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����� 9RUDXVVHW]XQJHQ
����� 1DFKZHLV
��� *OHLFKJHVWHOOWH�EHKLQGHUWH�0HQVFKHQ����� $EV����6*%�,;�
��� *OHLFKJHVWHOOWH�EHKLQGHUWH�-XJHQGOLFKH�XQG�MXQJH�
(UZDFKVHQH������� $EV����6*%�,;�
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��� (UO|VFKHQ�GHV�6FKZHUEHKLQGHUWHQVFKXW]HV ��� (UO|VFKHQ�GHV�6FKZHUEHKLQGHUWHQVFKXW]HV

���3UlYHQWLRQ

��� )U�K]HLWLJH�3UlYHQWLRQ
��� %HWULHEOLFKHV�(LQJOLHGHUXQJVPDQDJHPHQW��%(0��EHL�OlQJHUHU�
$UEHLWVXQIlKLJNHLW������ $EV����6*%�,;�
����� 3HUV|QOLFKHU�$QZHQGXQJVEHUHLFK
����� 9RUDXVVHW]XQJHQ�XQG�=LHOH
����� 8PVHW]XQJ

���3UlYHQWLRQ

��� )U�K]HLWLJH�3UlYHQWLRQ
��� %HWULHEOLFKHV�(LQJOLHGHUXQJVPDQDJHPHQW��%(0��EHL�OlQJHUHU�
$UEHLWVXQIlKLJNHLW��� ��� $EV����6*%�,;�
����� 3HUV|QOLFKHU�$QZHQGXQJVEHUHLFK
����� 9RUDXVVHW]XQJHQ�XQG�=LHOH
����� 8PVHW]XQJ
����� .RQWUROODXIJDEHQ�GHU�,QWHUHVVHQYHUWUHWXQJHQ

���(LQVWHOOXQJ�YRQ�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ

��� 9RUELOGIXQNWLRQ�GHV�)UHLVWDDWHV�%D\HUQ
��� %HVFKlIWLJXQJVSIOLFKW�GHU�|IIHQWOLFKHQ�$UEHLWJHEHU
��� $QUHFKQXQJ�%HVFKlIWLJWHU�DXI�GLH�=DKO�GHU�3IOLFKWDUEHLWVSOlW]H
����� (LQIDFKH�$QUHFKQXQJ
����� 0HKUIDFKDQUHFKQXQJ
��� 9HUIDKUHQVZHLVH�EHL�(LQVWHOOXQJ
����� 3U�IXQJVSIOLFKW
����� %HVRQGHUHU�9HUPHUN�EHL�6WHOOHQDXVVFKUHLEXQJHQ
����� 0DUNWSODW]�IUHLH�6WHOOHQ
����� 0HOGXQJ�IUHLHU 6WHOOHQ�DQ�GLH�$JHQWXU�I�U�$UEHLW
����� 9RUVFKODJ�JHHLJQHWHU�VFKZHUEHKLQGHUWHU�0HQVFKHQ�XQG�
%HZHUEXQJHQ
����� 9RUVWHOOXQJVJHVSUlFK
����� (U|UWHUXQJ�GHU�EHDEVLFKWLJWHQ�(QWVFKHLGXQJ�XQG�8QWHUULFKWXQJ�
GHU�%HWHLOLJWHQ
��� .RQNXUUHQ]�VFKZHUEHKLQGHUWHU�%HZHUEHULQQHQ�XQG�%HZHUEHU�PLW�
DQGHUHQ�3HUVRQHQJUXSSHQ
����� $QGHUH�VFKXW]EHG�UIWLJH�3HUVRQHQJUXSSHQ
����� %HZHUEHULQQHQ�RGHU�%HZHUEHU�DXV�5HIRUPEHUHLFKHQ
��� %HVRQGHUKHLWHQ�EHL�GHU�%HVHW]XQJ�YRQ�%HDPWHQVWHOOHQ

���(LQVWHOOXQJ�YRQ�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ

��� 9RUELOGIXQNWLRQ�GHV�)UHLVWDDWHV�%D\HUQ
��� %HVFKlIWLJXQJVSIOLFKW�GHU�|IIHQWOLFKHQ�$UEHLWJHEHU
��� $QUHFKQXQJ�%HVFKlIWLJWHU�DXI�GLH�=DKO�GHU�3IOLFKWDUEHLWVSOlW]H
����� (LQIDFKH�$QUHFKQXQJ
����� 0HKUIDFKDQUHFKQXQJ
��� 9HUIDKUHQVZHLVH�EHL�(LQVWHOOXQJ
����� 3U�IXQJVSIOLFKW
����� %HVRQGHUHU�9HUPHUN�EHL�6WHOOHQDXVVFKUHLEXQJHQ
����� 0DUNWSODW]�IUHLH�6WHOOHQ
����� 0HOGXQJ�IUHLHU�6WHOOHQ DQ�GLH�$JHQWXU�I�U�$UEHLW
����� 9RUVFKODJ�JHHLJQHWHU�VFKZHUEHKLQGHUWHU�0HQVFKHQ�XQG�
%HZHUEXQJHQ
����� 9RUVWHOOXQJVJHVSUlFK
����� (U|UWHUXQJ�GHU�EHDEVLFKWLJWHQ�(QWVFKHLGXQJ�XQG�8QWHUULFKWXQJ�
GHU�%HWHLOLJWHQ
��� .RQNXUUHQ]�VFKZHUEHKLQGHUWHU�%HZHUEHULQQHQ�XQG�%HZHUEHU�PLW�
DQGHUHQ�3HUVRQHQJUXSSHQ
����� $QGHUH�VFKXW]EHG�UIWLJH�3HUVRQHQJUXSSHQ
����� %HZHUEHULQQHQ�RGHU�%HZHUEHU�DXV�5HIRUPEHUHLFKHQ
��� %HVRQGHUKHLWHQ�EHL�GHU�%HVHW]XQJ�YRQ�%HDPWHQVWHOOHQ
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����� 9RUUDQJ�EHL�LP�:HVHQWOLFKHQ�JOHLFKHU�(LJQXQJ��$UW���� $EV����
6DW]���/OE*�
����� .|USHUOLFKH�(LJQXQJ��$UW���� $EV����6DW]���/OE*�
������� 0LQGHVWPD��DQ�N|USHUOLFKHU�(LJQXQJ
������� 9RUDXVVLFKWOLFKH�'DXHU�GHU�'LHQVWIlKLJNHLW
����� 9RUJHKHQVZHLVH�EHL�)HKOHQ�GHU�EHDPWHQUHFKWOLFKHQ�
(LQVWHOOXQJVYRUDXVVHW]XQJHQ
��� +DXVKDOWVUHFKWOLFKH�6WHOOHQVSHUUH
��� 7HLO]HLWDUEHLWVSOlW]H
��� /HLVWXQJHQ�GHU�%XQGHVDJHQWXU�I�U�$UEHLW
����� )|UGHUXQJ�GHU�(LQVWHOOXQJ�XQG�%HVFKlIWLJXQJ�
VFKZHUEHKLQGHUWHU�0HQVFKHQ
����� %HUDWXQJ�GHU�$UEHLWJHEHU
����� (LQVFKDOWXQJ�GHU�,QWHJUDWLRQVIDFKGLHQVWH
���� /HLVWXQJHQ�GHU�,QWHJUDWLRQVlPWHU

����� 9RUUDQJ�EHL�LP�:HVHQWOLFKHQ�JOHLFKHU�(LJQXQJ��$UW���� $EV����
6DW]���/OE*�
����� .|USHUOLFKH�(LJQXQJ��$UW���� $EV����6DW]���/OE*�
������� 0LQGHVWPD��DQ�N|USHUOLFKHU�(LJQXQJ
������� 9RUDXVVLFKWOLFKH�'DXHU�GHU�'LHQVWIlKLJNHLW
����� 9RUJHKHQVZHLVH�EHL�)HKOHQ�GHU�EHDPWHQUHFKWOLFKHQ�
(LQVWHOOXQJVYRUDXVVHW]XQJHQ
��� +DXVKDOWVUHFKWOLFKH�6WHOOHQVSHUUH
��� 7HLO]HLWDUEHLWVSOlW]H
��� /HLVWXQJHQ�GHU�%XQGHVDJHQWXU�I�U�$UEHLW
����� )|UGHUXQJ�GHU�(LQVWHOOXQJ�XQG�%HVFKlIWLJXQJ�
VFKZHUEHKLQGHUWHU�0HQVFKHQ
����� %HUDWXQJ�GHU�$UEHLWJHEHU
����� (LQVFKDOWXQJ�GHU�,QWHJUDWLRQVIDFKGLHQVWH
���� /HLVWXQJHQ�GHU�,QWHJUDWLRQVlPWHU

���1DFKWHLOVDXVJOHLFK�EHL�3U�IXQJHQ

��� $QZHQGXQJVEHUHLFK
����� 3U�IXQJHQ�LP�6LQQ�GHV�/HLVWXQJVODXIEDKQJHVHW]HV
����� .ODXVXUHQ�ZlKUHQG�GHV�9RUEHUHLWXQJVGLHQVWHV
����� 3U�IXQJHQ�I�U�$UEHLWQHKPHULQQHQ��$UEHLWQHKPHU�XQG�
$XV]XELOGHQGH
��� 0D�QDKPHQ�GHV�1DFKWHLOVDXVJOHLFKV
����� $UEHLWV]HLWYHUOlQJHUXQJ
����� $QGHUHU�DQJHPHVVHQHU�1DFKWHLOVDXVJOHLFK
��� %HQDFKWHLOLJXQJVYHUERW
��� +LQZHLVSIOLFKW
��� $PWVlU]WOLFKH�%HJXWDFKWXQJ

���1DFKWHLOVDXVJOHLFK�EHL�3U�IXQJHQ

��� $OOJHPHLQHV
��� $QZHQGXQJVEHUHLFK
����� 3U�IXQJHQ�LP�6LQQ�GHV�/HLVWXQJVODXIEDKQJHVHW]HV
����� .ODXVXUHQ�ZlKUHQG�GHV�9RUEHUHLWXQJVGLHQVWHV
����� 3U�IXQJHQ�I�U�$UEHLWQHKPHULQQHQ��$UEHLWQHKPHU�XQG�
$XV]XELOGHQGH
��� 0D�QDKPHQ�GHV�1DFKWHLOVDXVJOHLFKV
����� $UEHLWV]HLWYHUOlQJHUXQJ
����� $QGHUHU�DQJHPHVVHQHU�1DFKWHLOVDXVJOHLFK
��� %HQDFKWHLOLJXQJVYHUERW
��� +LQZHLVSIOLFKW
��� $PWVlU]WOLFKH�%HJXWDFKWXQJ

���%HVFKlIWLJXQJ�VFKZHUEHKLQGHUWHU 0HQVFKHQ

����$OOJHPHLQHV

���%HVFKlIWLJXQJ�VFKZHUEHKLQGHUWHU 0HQVFKHQ

��� $OOJHPHLQHV
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����$XVELOGXQJ
����%HVFKlIWLJXQJ�HQWVSUHFKHQG�GHU�)lKLJNHLWHQ�XQG�.HQQWQLVVH
������6RUJIlOWLJH�(LQZHLVXQJ�DP�$UEHLWVSODW]
������%HUXIVEHJOHLWHQGH�+LOIH�DP�$UEHLWVSODW]
����8QWHUVW�W]WH�%HVFKlIWLJXQJ�QDFK����� 6*%�,;
����0HKUDUEHLW
����'LHQVWSRVWHQ� E]Z��$UEHLWVSODW]ZHFKVHO
����%HVHW]XQJ�IUHLHU�6WHOOHQ
����hEHUWUDJXQJ�K|KHUZHUWLJHU�7lWLJNHLWHQ
����)RUWELOGXQJ
�����0LWDUEHLWHUJHVSUlFK

��� $XVELOGXQJ
��� %HVFKlIWLJXQJ�HQWVSUHFKHQG�GHU�)lKLJNHLWHQ�XQG�.HQQWQLVVH
������6RUJIlOWLJH�(LQZHLVXQJ�DP�$UEHLWVSODW]
������%HUXIVEHJOHLWHQGH�+LOIH�DP�$UEHLWVSODW]
����8QWHUVW�W]WH�%HVFKlIWLJXQJ�QDFK����� 6*%�,;
����0HKUDUEHLW
����'LHQVWSRVWHQ� E]Z��$UEHLWVSODW]ZHFKVHO
����%HVHW]XQJ�IUHLHU�6WHOOHQ
����hEHUWUDJXQJ�K|KHUZHUWLJHU�7lWLJNHLWHQ
����)RUWELOGXQJ
�����0LWDUEHLWHUJHVSUlFK

���$UEHLWVEHGLQJXQJHQ

��� 6FKDIIXQJ�EHVWP|JOLFKHU�$UEHLWVEHGLQJXQJHQ
��� +LOIVPLWWHO
��� /HLVWXQJHQ�GHU�,QWHJUDWLRQVlPWHU
��� $UEHLWVXPIHOG
��� 7HOH� XQG�:RKQUDXPDUEHLWVSOlW]H
��� $UEHLWVUlXPH
��� 3ODQXQJ��%DX�XQG�8PEDX�YRQ�9HUZDOWXQJVJHElXGHQ
��� %DUULHUHIUHLH�+DUG� XQG�6RIWZDUH
��� 'LHQVW���$XV� XQG�)RUWELOGXQJVUHLVHQ

���$UEHLWVEHGLQJXQJHQ

����6FKDIIXQJ�EHVWP|JOLFKHU�$UEHLWVEHGLQJXQJHQ
����+LOIVPLWWHO
����/HLVWXQJHQ�GHU�,QNOXVLRQVlPWHU
����$UEHLWVXPIHOG
����7HOH� XQG�:RKQUDXPDUEHLWVSOlW]H
����$UEHLWVUlXPH
����3ODQXQJ��%DX�XQG�8PEDX�YRQ�9HUZDOWXQJVJHElXGHQ
����%DUULHUHIUHLH�+DUG� XQG�6RIWZDUH
����'LHQVW���$XV� XQG�)RUWELOGXQJVUHLVHQ

���%HUXIVI|UGHUXQJ�EHVRQGHUHU�*UXSSHQ�
VFKZHUEHKLQGHUWHU�0HQVFKHQ�������6*%�,;�

��� %HGDUIVJHUHFKWH�$VVLVWHQ]�I�U�GHQ�3HUVRQHQNUHLV�GHV����� $EV����
1U����6*%�,;
��� hEHUQDKPH�LQ�GDV�%HDPWHQYHUKlOWQLV
��� 9RU]HLWLJH�%HI|UGHUXQJ
��� 8PZDQGOXQJ�HLQHU�7HLO]HLWEHVFKlIWLJXQJ�LQ�HLQH�
9ROO]HLWEHVFKlIWLJXQJ

���%HUXIVI|UGHUXQJ�EHVRQGHUHU�*UXSSHQ�
VFKZHUEHKLQGHUWHU�0HQVFKHQ��������6*%�,;�

����hEHUQDKPH�LQ�GDV�%HDPWHQYHUKlOWQLV
����9RU]HLWLJH�%HI|UGHUXQJ
����8PZDQGOXQJ�HLQHU�7HLO]HLWEHVFKlIWLJXQJ�LQ�HLQH�
9ROO]HLWEHVFKlIWLJXQJ
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���%HXUWHLOXQJ�VFKZHUEHKLQGHUWHU�%HVFKlIWLJWHU

��� $OOJHPHLQHV
��� %HQDFKWHLOLJXQJVYHUERW
��� %HVRQGHUH�$QJDEHQ�LP�%HXUWHLOXQJVYRUGUXFN�E]Z��HLQHV�
9RUGUXFNV�GHU�JHVRQGHUWHQ�/HLVWXQJVIHVWVWHOOXQJ
��� 9HUZHQGXQJVHLJQXQJHQ�QDFK�$UW���� $EV����/OE*
��� (LJQXQJ�I�U�HLQH�PRGXODUH�4XDOLIL]LHUXQJ�E]Z��
$XVELOGXQJVTXDOLIL]LHUXQJ��$UW��� $EV���/OE*�
��� %HVRQGHUKHLWHQ�LP�%HXUWHLOXQJVYHUIDKUHQ
��� $QZHQGXQJ�DXI�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU�VRZLH�
$XV]XELOGHQGH

���%HXUWHLOXQJ�VFKZHUEHKLQGHUWHU�%HVFKlIWLJWHU

����$OOJHPHLQHV
����%HQDFKWHLOLJXQJVYHUERW
��� %HVRQGHUH�$QJDEHQ�LP�%HXUWHLOXQJVYRUGUXFN�E]Z��HLQHV�
9RUGUXFNV�GHU�JHVRQGHUWHQ�/HLVWXQJVIHVWVWHOOXQJ
����9HUZHQGXQJVHLJQXQJHQ�QDFK�$UW���� $EV����/OE*
����(LJQXQJ�I�U�HLQH�PRGXODUH�4XDOLIL]LHUXQJ�E]Z��
$XVELOGXQJVTXDOLIL]LHUXQJ��$UW��� $EV���/OE*�
����%HVRQGHUKHLWHQ�LP�%HXUWHLOXQJVYHUIDKUHQ

����9HUVHW]XQJ�LQ�GHQ�5XKHVWDQG�XQG�(QWODVVXQJ�
VFKZHUEHKLQGHUWHU�%HDPWLQQHQ�E]Z��%HDPWHU��.�QGLJXQJ�
VFKZHUEHKLQGHUWHU�$UEHLWQHKPHULQQHQ�E]Z��$UEHLWQHKPHU

���� $OOJHPHLQHV
���� 9HUVHW]XQJ�LQ�GHQ�5XKHVWDQG�ZHJHQ�'LHQVWXQIlKLJNHLW������
%HDPW6W*��$UW���� %D\%*�
���� %HJUHQ]WH�'LHQVWIlKLJNHLW������ %HDPW6W*�
���� %HWHLOLJXQJ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ
���� 6FKZHUEHKLQGHUWH�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU

����9HUVHW]XQJ�LQ�GHQ�5XKHVWDQG�XQG�(QWODVVXQJ�
VFKZHUEHKLQGHUWHU�%HDPWLQQHQ�E]Z��%HDPWHU��.�QGLJXQJ�
VFKZHUEHKLQGHUWHU�$UEHLWQHKPHULQQHQ�E]Z��$UEHLWQHKPHU

�����$OOJHPHLQHV
�����9HUVHW]XQJ�LQ�GHQ�5XKHVWDQG�ZHJHQ�'LHQVWXQIlKLJNHLW������
%HDPW6W*��$UW���� %D\%*�
�����%HJUHQ]WH�'LHQVWIlKLJNHLW������ %HDPW6W*�
�����%HWHLOLJXQJ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ
�����6FKZHUEHKLQGHUWH�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU
�����'LV]LSOLQDUYHUIDKUHQ

����7HLO]HLWEHVFKlIWLJXQJ��VWXIHQZHLVH�:LHGHUHLQJOLHGHUXQJ�
QDFK�OlQJHUHU�.UDQNKHLW��$OWHUVWHLO]HLW

���� 7HLO]HLWEHVFKlIWLJXQJ
���� :LHGHUHLQJOLHGHUXQJ�QDFK�OlQJHUHU�(UNUDQNXQJ
���� $OWHUVWHLO]HLW�I�U�%HDPWLQQHQ�XQG�%HDPWH

����7HLO]HLWEHVFKlIWLJXQJ��VWXIHQZHLVH�:LHGHUHLQJOLHGHUXQJ�
QDFK�OlQJHUHU�.UDQNKHLW��$OWHUVWHLO]HLW

�����7HLO]HLWEHVFKlIWLJXQJ
�����:LHGHUHLQJOLHGHUXQJ�QDFK�OlQJHUHU�(UNUDQNXQJ
�����$OWHUVWHLO]HLW�I�U�%HDPWLQQHQ�XQG�%HDPWH

����(UJlQ]HQGH�XQG�DOOJHPHLQH�0D�QDKPHQ�VRZLH�
+LQZHLVH�]XU�,QNOXVLRQ�VFKZHUEHKLQGHUWHU 0HQVFKHQ

����(UJlQ]HQGH�XQG�DOOJHPHLQH�0D�QDKPHQ�VRZLH�
+LQZHLVH�]XU�,QNOXVLRQ�VFKZHUEHKLQGHUWHU�0HQVFKHQ
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���� 'LHQVWEHIUHLXQJ�EHL�H[WUHPHQ�:HWWHUODJHQ
���� =XVDW]XUODXE
������ .UHLV�GHU�%HUHFKWLJWHQ
������ 'DXHU�GHV�=XVDW]XUODXEV
������ (QWVWHKXQJ�GHV�=XVDW]XUODXEV
������ hEHUWUDJXQJ�GHV�=XVDW]XUODXEV

������ 7HLOXUODXE
������ :HLWJHKHQGH�%HU�FNVLFKWLJXQJ�GHU�8UODXEVZ�QVFKH�
VFKZHUEHKLQGHUWHU�0HQVFKHQ
���� 'LHQVW� XQG�$UEHLWVEHIUHLXQJ
���� 0D�QDKPHQ�GHU�PHGL]LQLVFKHQ�9RUVRUJH��PHGL]LQLVFKHQ�RGHU�
EHUXIOLFKHQ�5HKDELOLWDWLRQ
������ $OOJHPHLQ
������ $QUHFKQXQJ�YRQ�$EZHVHQKHLWV]HLWHQ

���� :RKQXQJVI�UVRUJH
���� $EKROGLHQVW
���� 3DUNP|JOLFKNHLWHQ
���� 9HUNDXI�DXVJHVRQGHUWHU�'LHQVWNUDIWIDKU]HXJH
���� 6HUYLFHKXQGH
����� %HKLQGHUWHQVSRUW
����� *HElUGHQVSUDFKGROPHWVFKHULQ�E]Z��
*HElUGHQVSUDFKGROPHWVFKHU

�����'LHQVWEHIUHLXQJ�EHL�H[WUHPHQ�:HWWHUODJHQ
�����=XVDW]XUODXE
�������.UHLV�GHU�%HUHFKWLJWHQ
�������'DXHU�GHV�=XVDW]XUODXEV
�������(QWVWHKXQJ�GHV�=XVDW]XUODXEV
�������hEHUWUDJXQJ�GHV�=XVDW]XUODXEV
�������9HUOlQJHUXQJ�GHU�(LQEULQJXQJVIULVW�XQG�$EJHOWXQJ�GHV�
=XVDW]XUODXEV
�������7HLOXUODXE
�������:HLWJHKHQGH�%HU�FNVLFKWLJXQJ�GHU�8UODXEVZ�QVFKH�
VFKZHUEHKLQGHUWHU�0HQVFKHQ
�����'LHQVW� XQG�$UEHLWVEHIUHLXQJ
�����0D�QDKPHQ�GHU�PHGL]LQLVFKHQ�9RUVRUJH��PHGL]LQLVFKHQ�RGHU�
EHUXIOLFKHQ�5HKDELOLWDWLRQ
�������$OOJHPHLQ
�������$QUHFKQXQJ�YRQ�$EZHVHQKHLWV]HLWHQ
�����$UEHLWVDVVLVWHQ]��SHUVRQHOOHU�8QWHUVW�W]XQJ
�����:RKQXQJVI�UVRUJH
�����$EKROGLHQVW
�����3DUNP|JOLFKNHLWHQ
�����9HUNDXI�DXVJHVRQGHUWHU�'LHQVWNUDIWIDKU]HXJH
������6HUYLFHKXQGH
������%HKLQGHUWHQVSRUW
������*HElUGHQVSUDFKGROPHWVFKHULQ�E]Z��
*HElUGHQVSUDFKGROPHWVFKHU

����$NWHQI�KUXQJ

���� 3HUVRQDODNWHQ
���� 6FKUHLEHQ�DQ�DQGHUH�%HK|UGHQ�LQ�3HUVRQDODQJHOHJHQKHLWHQ
���� .HQQ]HLFKQXQJ�EHKLQGHUXQJVEHGLQJWHU�.UDQNKHLWVWDJH
���� 0LWWHLOXQJHQ�DQ�GLH�3HUVRQDOYHUWUHWXQJ
���� +LQ]X]LHKXQJ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�
EHL�(LQVLFKW�LQ�GLH�3HUVRQDODNWHQ

����$NWHQI�KUXQJ

�����3HUVRQDODNWHQ
�����6FKUHLEHQ�DQ�DQGHUH�%HK|UGHQ�LQ�3HUVRQDODQJHOHJHQKHLWHQ
�����.HQQ]HLFKQXQJ�EHKLQGHUXQJVEHGLQJWHU�.UDQNKHLWVWDJH
�����0LWWHLOXQJHQ�DQ�GLH�3HUVRQDOYHUWUHWXQJ
�����+LQ]X]LHKXQJ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�
EHL�(LQVLFKW�LQ�GLH�3HUVRQDODNWHQ
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����=XVDPPHQDUEHLW�GHU�]XU�:DKUXQJ�GHU�,QWHUHVVHQ�
VFKZHUEHKLQGHUWHU�0HQVFKHQ�EHVRQGHUV�EHUXIHQHQ�6WHOOHQ

���� %HDXIWUDJWH�E]Z��%HDXIWUDJWHU�GHV�$UEHLWJHEHUV

������ %HVWHOOXQJ
������ $XIJDEHQ
������ )RUWELOGXQJ
���� ,QWHJUDWLRQ�VFKZHUEHKLQGHUWHU�0HQVFKHQ�DOV�
3HUVRQDOI�KUXQJVDXIJDEH
���� 6FKZHUEHKLQGHUWHQYHUWUHWXQJ
������ :DKO
������ $XIJDEHQ
������ %HWHLOLJXQJ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ
������ ,QIRUPDWLRQ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ
������ 9HUVDPPOXQJ�GHU�VFKZHUEHKLQGHUWHQ�0HQVFKHQ
������ 6WHOOXQJ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ
������ )UHLVWHOOXQJ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ
������ 6WHOOYHUWUHWHQGH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ
������ 7UDJXQJ�GHU�.RVWHQ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ
������� (UVDW]�YRQ�5HLVHNRVWHQ
������� )RUWELOGXQJ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ
������� $*69�%D\HUQ
���� 3HUVRQDOYHUWUHWXQJ
���� ,QWHJUDWLRQVYHUHLQEDUXQJ

����=XVDPPHQDUEHLW�GHU�]XU�:DKUXQJ�GHU�,QWHUHVVHQ�
VFKZHUEHKLQGHUWHU�0HQVFKHQ�EHVRQGHUV�EHUXIHQHQ�6WHOOHQ

�����,QNOXVLRQVEHDXIWUDJWH�RGHU�,QNOXVLRQVEHDXIWUDJWHU�GHV�
$UEHLWJHEHUV
�������%HVWHOOXQJ
�������$XIJDEHQ
�������)RUWELOGXQJ
������,QNOXVLRQ�VFKZHUEHKLQGHUWHU�0HQVFKHQ�DOV�
3HUVRQDOI�KUXQJVDXIJDEH
�����6FKZHUEHKLQGHUWHQYHUWUHWXQJ
�������:DKO
�������$XIJDEHQ
�������%HWHLOLJXQJ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ
�������,QIRUPDWLRQ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ
�������9HUVDPPOXQJ GHU�VFKZHUEHKLQGHUWHQ�0HQVFKHQ
�������6WHOOXQJ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ
�������)UHLVWHOOXQJ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ��7HLOIUHLVWHOOXQJ
�������6WHOOYHUWUHWHQGH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ
�������7UDJXQJ�GHU�.RVWHQ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ
��������(UVDW]�YRQ�5HLVHNRVWHQ
��������)RUWELOGXQJ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ
��������$*69�%D\HUQ
�����3HUVRQDOYHUWUHWXQJ
�����,QNOXVLRQVYHUHLQEDUXQJ

��� 6FKOXVVEHVWLPPXQJHQ

���� ,QNUDIWWUHWHQ
���� 8QWHUULFKWXQJ
���� 6RQVWLJHU�$QZHQGXQJVEHUHLFK

����6FKOXVVEHVWLPPXQJHQ

���� ,QNUDIWWUHWHQ
�����8QWHUULFKWXQJ
�����6RQVWLJHU�$QZHQGXQJVEHUHLFK
�����'DWHQVFKXW]
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��� 6WLFKZRUWYHU]HLFKQLV ����6WLFKZRUWYHU]HLFKQLV

DOW QHX
���$OOJHPHLQH *UXQGVlW]H

��� $XIWUDJ�GHV�6WDDWHV
�����0HQVFKHQ�PLW�%HKLQGHUXQJ�VWHKHQ�XQWHU�GHP�EHVRQGHUHQ�
6FKXW]�GHV�*UXQGJHVHW]HV�XQG�GHU�%D\HULVFKHQ�9HUIDVVXQJ���$UW���
$EV����GHV�*UXQGJHVHW]HV�XQG�$UW�����D 6DW]���GHU�9HUIDVVXQJ�
YHUELHWHQ�GLH�%HQDFKWHLOLJXQJ�YRQ�0HQVFKHQ�PLW�%HKLQGHUXQJ���$UW��
���D 6DW]���GHU�9HUIDVVXQJ�ULFKWHW�DQ�GHQ�6WDDW�GHQ�$XIWUDJ��VLFK�I�U�
JOHLFKZHUWLJH�/HEHQVEHGLQJXQJHQ�YRQ�0HQVFKHQ�PLW�XQG�RKQH�
%HKLQGHUXQJ�HLQ]XVHW]HQ�
����'LHVH�YHUIDVVXQJVUHFKWOLFKHQ�*UXQGVlW]H�ZHUGHQ�LQ�IROJHQGHQ�
*HVHW]HQ�NRQNUHWLVLHUW�
� 6R]LDOJHVHW]EXFK��6*%��1HXQWHV�%XFK �,;��± 5HKDELOLWDWLRQ�XQG�
7HLOKDEH�EHKLQGHUWHU�0HQVFKHQ�± �$UWLNHO���GHV�*HVHW]HV�YRP�����
-XQL�������%*%O�,�6� ������������LQ�GHU MHZHLOV�JHOWHQGHQ�)DVVXQJ��
� $OOJHPHLQHV�*OHLFKEHKDQGOXQJVJHVHW]��$**��YRP�����$XJXVW������
�%*%O�,�6� ������LQ�GHU�MHZHLOV�JHOWHQGHQ�)DVVXQJ�
� %D\HULVFKHV�*HVHW]�]XU�*OHLFKVWHOOXQJ��,QWHJUDWLRQ�XQG�7HLOKDEH�
YRQ�0HQVFKHQ�PLW�%HKLQGHUXQJ��%D\HULVFKHV
%HKLQGHUWHQJOHLFKVWHOOXQJVJHVHW]�± %D\%**� YRP����-XOL ������*9%O�
6� �����%D\56�������$��LQ�GHU�MHZHLOV�JHOWHQGHQ )DVVXQJ�
�����'DV�DP�����'H]HPEHU������YRQ�GHQ�9HUHLQWHQ�1DWLRQHQ
YHUDEVFKLHGHWH�XQG�DP���� 0lU]������LQ�'HXWVFKODQG�LQ�.UDIW�
JHWUHWHQH�hEHUHLQNRPPHQ��EHU�GLH�5HFKWH�YRQ�0HQVFKHQ�PLW�
%HKLQGHUXQJHQ��%HKLQGHUWHQUHFKWVNRQYHQWLRQ�± %5.��YHUSIOLFKWHW�GLH�
9HUWUDJVVWDDWHQ��GLH�YROOH�9HUZLUNOLFKXQJ�DOOHU�0HQVFKHQUHFKWH�XQG�
*UXQGIUHLKHLWHQ�I�U�DOOH�0HQVFKHQ�PLW�%HKLQGHUXQJHQ�RKQH�MHGH�
'LVNULPLQLHUXQJ�DXI�*UXQG�YRQ�%HKLQGHUXQJ�]X�JHZlKUOHLVWHQ�XQG�]X�
I|UGHUQ���'LH�DOOJHPHLQHQ�*UXQGVlW]H�GLHVHV�hEHUHLQNRPPHQV�VLQG�
LQ�$UW����%5.�]XVDPPHQJHIDVVW�

���$OOJHPHLQH�*UXQGVlW]H

����$XIWUDJ�GHV�6WDDWHV
�������0HQVFKHQ�PLW�%HKLQGHUXQJ�VWHKHQ�XQWHU�GHP�EHVRQGHUHQ�
6FKXW]�GHV�*UXQGJHVHW]HV�XQG�GHU�%D\HULVFKHQ�9HUIDVVXQJ���$UW���
$EV����6DW]���GHV�*UXQGJHVHW]HV�XQG�$UW�����D 6DW]���GHU�
9HUIDVVXQJ YHUELHWHQ�GLH�%HQDFKWHLOLJXQJ�YRQ�0HQVFKHQ�PLW�
%HKLQGHUXQJ���$UW�����D 6DW]���GHU�9HUIDVVXQJ�ULFKWHW�DQ�GHQ�6WDDW�
GHQ�$XIWUDJ��VLFK�I�U�JOHLFKZHUWLJH�/HEHQVEHGLQJXQJHQ�YRQ�
0HQVFKHQ�PLW�XQG�RKQH�%HKLQGHUXQJ�HLQ]XVHW]HQ�
����� 'LHVH�YHUIDVVXQJVUHFKWOLFKHQ�*UXQGVlW]H�ZHUGHQ�LQ�IROJHQGHQ�
*HVHW]HQ�NRQNUHWLVLHUW�
D��6R]LDOJHVHW]EXFK�1HXQWHV�%XFK��6*%�,;��

E��$OOJHPHLQHV�*OHLFKEHKDQGOXQJVJHVHW]��$**��

F��%D\HULVFKHV�%HKLQGHUWHQJOHLFKVWHOOXQJVJHVHW]��%D\%**��
����� 'DV�DP�����'H]HPEHU������YRQ�GHQ�9HUHLQWHQ�1DWLRQHQ�
YHUDEVFKLHGHWH�XQG�DP�����0lU]������LQ�'HXWVFKODQG�LQ�.UDIW�
JHWUHWHQH�hEHUHLQNRPPHQ��EHU�GLH�5HFKWH�YRQ�0HQVFKHQ�PLW�
%HKLQGHUXQJHQ��81�%HKLQGHUWHQUHFKWVNRQYHQWLRQ�± 81�%5.��
YHUSIOLFKWHW�GLH�9HUWUDJVVWDDWHQ��GLH�YROOH�9HUZLUNOLFKXQJ�DOOHU�
0HQVFKHQUHFKWH�XQG�*UXQGIUHLKHLWHQ�I�U�DOOH�0HQVFKHQ�PLW�
%HKLQGHUXQJHQ�RKQH�MHGH�'LVNULPLQLHUXQJ�DXI�*UXQG�YRQ�
%HKLQGHUXQJ�]X�JHZlKUOHLVWHQ�XQG�]X�I|UGHUQ���'LH�DOOJHPHLQHQ�
*UXQGVlW]H�GLHVHV�hEHUHLQNRPPHQV�VLQG�LQ�$UW����81�%5.
]XVDPPHQJHIDVVW�
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����,Q�$UW����$EV����%5. YHUSIOLFKWHW�VLFK�MHGHU�9HUWUDJVVWDDW��XQWHU�
$XVVFK|SIXQJ�VHLQHU�YHUI�JEDUHQ�0LWWHO��GLH�0D�QDKPHQ�]X�WUHIIHQ��
XP�QDFK�XQG�QDFK�GLH�YROOH�:LUNXQJ�GHU�ZLUWVFKDIWOLFKHQ��VR]LDOHQ�
XQG�NXOWXUHOOHQ�5HFKWH�I�U�DOOH�0HQVFKHQ�PLW�%HKLQGHUXQJ�]X�
HUUHLFKHQ�
����,Q�$UW�����%5. VLQG�GLH�9HUSIOLFKWXQJHQ�GHU�9HUWUDJVVWDDWHQ�
LQVEHVRQGHUH�0HQVFKHQ�PLW�%HKLQGHUXQJHQ�LP�|IIHQWOLFKHQ�6HNWRU�]X�
EHVFKlIWLJHQ�XQG�VLFKHU]XVWHOOHQ��GDVV�DP�$UEHLWVSODW]�
DQJHPHVVHQH�9RUNHKUXQJHQ�I�U�0HQVFKHQ�PLW�%HKLQGHUXQJHQ�
JHWURIIHQ�ZHUGHQ��JHUHJHOW�

��� 7HLOKDEH�HUP|JOLFKHQ
�'HU�$UEHLWJHEHU�KDW�GLH�3IOLFKW�GLH�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�
EHL�GHU�9HUZLUNOLFKXQJ�GHU�7HLOKDEH�DP�$UEHLWVOHEHQ�JHPl������ GHV�
*HVHW]HV�]XU�5HJHOXQJ�GHV�6WDWXVUHFKWV�GHU�%HDPWLQQHQ�XQG�
%HDPWHQ�LQ�GHQ�/lQGHUQ��%HDPWHQVWDWXVJHVHW]�± %HDPW6W*��YRP�
����-XQL����� �%*%O�,�6�������LQ�GHU�MHZHLOV�JHOWHQGHQ�)DVVXQJ�E]Z��
QDFK�GHQ�DOOJHPHLQHQ�DUEHLWVUHFKWOLFKHQ *UXQGVlW]HQ�DNWLY�]X�
XQWHUVW�W]HQ���'HQ�EHVRQGHUHQ�%HG�UIQLVVHQ�EHKLQGHUWHU�)UDXHQ�LVW�
5HFKQXQJ�]X�WUDJHQ���'LH�0D�QDKPHQ�]XU�,QNOXVLRQ�I�U�%HVFKlIWLJWH�
PLW�%HKLQGHUXQJHQ�REOLHJHQ�LQ�HUVWHU�/LQLH�GHU /HLWXQJ�GHU�%HK|UGHQ��
GHQ�%HDXIWUDJWHQ�GHU�'LHQVWVWHOOH��GHQ�6WHOOHQ��GLH��EHU�GLH�
3HUVRQDOHLQVWHOOXQJ�XQG��YHUZHQGXQJ�HQWVFKHLGHQ��GHQ�
XQPLWWHOEDUHQ�9RUJHVHW]WHQ�VRZLH�DOOHQ�PLW�GHU�%HDUEHLWXQJ�YRQ�
3HUVRQDO� XQG�2UJDQLVDWLRQVDQJHOHJHQKHLWHQ�EHIDVVWHQ�
9HUZDOWXQJVDQJHK|ULJHQ���6LH�KDEHQ�GLH�%HVFKlIWLJXQJ�YRQ�
VFKZHUEHKLQGHUWHQ�0HQVFKHQ�]X�I|UGHUQ�XQG�LQVEHVRQGHUH�DXI�GLH�
(UI�OOXQJ�GHU�QDFK����� $EV����6*% ,;�YRUJHVFKULHEHQHQ�
%HVFKlIWLJXQJVSIOLFKW�KLQ]XZLUNHQ���6LH�KDEHQ�GDI�U�6RUJH�]X�WUDJHQ��
GDVV�VFKZHUEHKLQGHUWH�0HQVFKHQ�VR�EHVFKlIWLJW�ZHUGHQ��GDVV�GLHVH�
LKUH�)lKLJNHLWHQ�XQG�.HQQWQLVVH�P|JOLFKVW�YROO�YHUZHUWHQ�XQG�
ZHLWHUHQWZLFNHOQ�N|QQHQ��XQG�P�VVHQ�LKQHQ�LQ�LKUHP�EHUXIOLFKHQ�
)RUWNRPPHQ�LQ�MHGHU�YHUWUHWEDUHQ�:HLVH�EHKLOIOLFK�VHLQ���'DU�EHU�

����� ,Q�$UW����$EV����81�%5. YHUSIOLFKWHW�VLFK�MHGHU�9HUWUDJVVWDDW��
XQWHU�$XVVFK|SIXQJ�VHLQHU�YHUI�JEDUHQ�0LWWHO��GLH�0D�QDKPHQ�]X�
WUHIIHQ��XP�QDFK�XQG�QDFK�GLH�YROOH�:LUNXQJ�GHU�ZLUWVFKDIWOLFKHQ��
VR]LDOHQ�XQG�NXOWXUHOOHQ�5HFKWH�I�U�DOOH�0HQVFKHQ�PLW�%HKLQGHUXQJ�
]X�HUUHLFKHQ�

����� ,Q�$UW�����81�%5. VLQG�GLH�9HUSIOLFKWXQJHQ�GHU�9HUWUDJVVWDDWHQ�
LQVEHVRQGHUH�0HQVFKHQ�PLW�%HKLQGHUXQJHQ�LP�|IIHQWOLFKHQ�6HNWRU�]X�
EHVFKlIWLJHQ�XQG�VLFKHU]XVWHOOHQ��GDVV�DP�$UEHLWVSODW]�
DQJHPHVVHQH�9RUNHKUXQJHQ�I�U�0HQVFKHQ�PLW�%HKLQGHUXQJHQ�
JHWURIIHQ�ZHUGHQ��JHUHJHOW�

����7HLOKDEH�HUP|JOLFKHQ
�'HU�$UEHLWJHEHU�KDW�GLH�3IOLFKW��GLH�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�
EHL�GHU�9HUZLUNOLFKXQJ�GHU�7HLOKDEH�DP�$UEHLWVOHEHQ�JHPl������ GHV�
%HDPWHQVWDWXVJHVHW]HV��%HDPW6W*��VRZLH�QDFK�GHQ�DOOJHPHLQHQ�
DUEHLWVUHFKWOLFKHQ�*UXQGVlW]HQ�DNWLY�]X�XQWHUVW�W]HQ���'HQ�
EHVRQGHUHQ�%HG�UIQLVVHQ�EHKLQGHUWHU�)UDXHQ�LVW�5HFKQXQJ�]X�
WUDJHQ���'LH�0D�QDKPHQ�]XU�,QNOXVLRQ�I�U�%HVFKlIWLJWH�PLW�
%HKLQGHUXQJHQ�REOLHJHQ�LQ�HUVWHU�/LQLH�GHU�/HLWXQJ�GHU�%HK|UGHQ��
GHQ�,QNOXVLRQVEHDXIWUDJWHQ�GHU�'LHQVWVWHOOH��GHQ�6WHOOHQ��GLH��EHU�GLH�
3HUVRQDOHLQVWHOOXQJ�XQG��YHUZHQGXQJ�HQWVFKHLGHQ��GHQ�
XQPLWWHOEDUHQ�9RUJHVHW]WHQ�VRZLH�DOOHQ�PLW�GHU�%HDUEHLWXQJ�YRQ�
3HUVRQDO� XQG�2UJDQLVDWLRQVDQJHOHJHQKHLWHQ�EHIDVVWHQ�
9HUZDOWXQJVDQJHK|ULJHQ���6LH�KDEHQ�GLH�%HVFKlIWLJXQJ�YRQ�
VFKZHUEHKLQGHUWHQ�0HQVFKHQ�]X�I|UGHUQ�XQG�LQVEHVRQGHUH�DXI�GLH�
(UI�OOXQJ�GHU�QDFK������ $EV����6*%�,; YRUJHVFKULHEHQHQ�
%HVFKlIWLJXQJVSIOLFKW�KLQ]XZLUNHQ���6LH�KDEHQ�GDI�U�6RUJH�]X�WUDJHQ��
GDVV�VFKZHUEHKLQGHUWH�0HQVFKHQ�VR�EHVFKlIWLJW�ZHUGHQ��GDVV�GLHVH�
LKUH�)lKLJNHLWHQ�XQG�.HQQWQLVVH�P|JOLFKVW�YROO�YHUZHUWHQ�XQG�
ZHLWHUHQWZLFNHOQ�N|QQHQ��XQG�P�VVHQ�LKQHQ�LQ�LKUHP�EHUXIOLFKHQ�
)RUWNRPPHQ�LQ�MHGHU�YHUWUHWEDUHQ�:HLVH�EHKLOIOLFK�VHLQ���'DU�EHU�
KLQDXV�VROOHQ�DOOH�EHWHLOLJWHQ�6WHOOHQ�GHQ�VFKZHUEHKLQGHUWHQ�
0HQVFKHQ�LP�5DKPHQ�GHU�JHVHW]OLFKHQ�XQG�YHUZDOWXQJVPl�LJHQ�
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KLQDXV�VROOHQ�DOOH�EHWHLOLJWHQ�6WHOOHQ�GHQ�VFKZHUEHKLQGHUWHQ�
0HQVFKHQ�LP�5DKPHQ�GHU�JHVHW]OLFKHQ�XQG�YHUZDOWXQJVPl�LJHQ�
0|JOLFKNHLWHQ�PLW�9HUVWlQGQLV�XQG�:RKOZROOHQ�EHJHJQHQ���'LH�
7HLOKDEHULFKWOLQLHQ�JHOWHQ�I�U�%HDPWLQQHQ�XQG�%HDPWH��5LFKWHULQQHQ�
XQG�5LFKWHU�VRZLH�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU�GHV�
)UHLVWDDWHV�%D\HUQ�

��� $Q]HLJH�GHU�6FKZHUEHKLQGHUWHQHLJHQVFKDIW
�(LQH�9HUSIOLFKWXQJ�]XU�2IIHQOHJXQJ�GHU�
6FKZHUEHKLQGHUWHQHLJHQVFKDIW�EHVWHKW�QLFKW���'HU�)UHLVWDDW�%D\HUQ�
NDQQ�GHP�7HLOKDEHDQVSUXFK�GHU�%HVFKlIWLJWHQ�PLW�%HKLQGHUXQJ�QXU�
GDQQ�YROOVWlQGLJ�5HFKQXQJ�WUDJHQ��ZHQQ�GLHVH�LKUH�
6FKZHUEHKLQGHUWHQHLJHQVFKDIW�IHVWVWHOOHQ�ODVVHQ�XQG�GLH�
3HUVRQDOVWHOOHQ��EHU�LKUHQ�7HLOKDEHEHGDUI�RIIHQ�LQIRUPLHUHQ��
�%HK|UGHQOHLWHULQQHQ�XQG�%HK|UGHQOHLWHU�XQG�VRQVWLJH�9RUJHVHW]WH�
VLQG�GHVKDOE�JHKDOWHQ��EHL�GHQ�%HVFKlIWLJWHQ�DQ]XUHJHQ��HLQH�
HYHQWXHOOH�6FKZHUEHKLQGHUWHQHLJHQVFKDIW�IHVWVWHOOHQ�]X�ODVVHQ���$OOH�
$PWVDQJHK|ULJHQ�VROOHQ�GDUDXI�KLQJHZLHVHQ�ZHUGHQ��GDVV�HV�VLFK�
EHL�GHQ�0D�QDKPHQ�]XU�)|UGHUXQJ�VFKZHUEHKLQGHUWHU�0HQVFKHQ�
QLFKW�XP�3ULYLOHJLHQ�KDQGHOW��VRQGHUQ�XP�QRWZHQGLJH�+LOIHQ�]XU�
9HUPHLGXQJ�YRQ�%HQDFKWHLOLJXQJHQ�VRZLH�]XU�+HUVWHOOXQJ�YRQ�
JOHLFKZHUWLJHQ�/HEHQVEHGLQJXQJHQ�XQG�&KDQFHQJOHLFKKHLW�
�1DFKWHLOVDXVJOHLFK����'LH�%HVFKlIWLJWHQ�VLQG�GDUDXI�DXIPHUNVDP�]X�
PDFKHQ��GDVV�GLH�6FKZHUEHKLQGHUWHQHLJHQVFKDIW�QLFKW�]X�
%HQDFKWHLOLJXQJHQ��]XP�%HLVSLHO�EHLP�EHUXIOLFKHQ�)RUWNRPPHQ��I�KUW�

��� .ROOHJLDOHV�XQG�YHUVWlQGQLVYROOHV�0LWHLQDQGHU
�9RUJHVHW]WH�XQG�0LWDUEHLWHULQQHQ�E]Z��0LWDUEHLWHU�VLQG�
DXIJHIRUGHUW��VLFK�DXFK��EHU�GHQ�XQPLWWHOEDUHQ�GLHQVWOLFKHQ�%HUHLFK�
KLQDXV�PLW�9HUVWlQGQLV�XQG�(LQI�KOXQJVYHUP|JHQ�GHU�%HVFKlIWLJWHQ�
PLW�%HKLQGHUXQJ�DQ]XQHKPHQ���'LH�%HUHLWVFKDIW�]XU�NROOHJLDOHQ�
8QWHUVW�W]XQJ�PXVV�HLQH�6HOEVWYHUVWlQGOLFKNHLW�VHLQ�

0|JOLFKNHLWHQ�PLW�9HUVWlQGQLV�XQG�:RKOZROOHQ�EHJHJQHQ�

����$Q]HLJH�GHU�6FKZHUEHKLQGHUWHQHLJHQVFKDIW
�(LQH�9HUSIOLFKWXQJ�]XU�2IIHQOHJXQJ�GHU�
6FKZHUEHKLQGHUWHQHLJHQVFKDIW�EHVWHKW�QLFKW���'HU�)UHLVWDDW�%D\HUQ�
NDQQ�GHP�7HLOKDEHDQVSUXFK�GHU�%HVFKlIWLJWHQ�PLW�%HKLQGHUXQJ�QXU�
GDQQ�YROOVWlQGLJ�5HFKQXQJ�WUDJHQ��ZHQQ�GLHVH�LKUH�
6FKZHUEHKLQGHUWHQHLJHQVFKDIW�IHVWVWHOOHQ�ODVVHQ�XQG�GLH�
3HUVRQDOVWHOOHQ��EHU�LKUHQ�7HLOKDEHEHGDUI�RIIHQ�LQIRUPLHUHQ��
�%HK|UGHQOHLWHULQQHQ�XQG�%HK|UGHQOHLWHU�XQG�VRQVWLJH�9RUJHVHW]WH�
VLQG�GHVKDOE�JHKDOWHQ��EHL�GHQ�%HVFKlIWLJWHQ�DQ]XUHJHQ��HLQH�
HYHQWXHOOH�6FKZHUEHKLQGHUWHQHLJHQVFKDIW�IHVWVWHOOHQ�]X�ODVVHQ���$OOH�
$PWVDQJHK|ULJHQ�VROOHQ�GDUDXI�KLQJHZLHVHQ�ZHUGHQ��GDVV�HV�VLFK�
EHL�GHQ�0D�QDKPHQ�]XU�)|UGHUXQJ�VFKZHUEHKLQGHUWHU�0HQVFKHQ�
QLFKW�XP�3ULYLOHJLHQ�KDQGHOW��VRQGHUQ�XP�QRWZHQGLJH�+LOIHQ�]XU�
9HUPHLGXQJ�YRQ�%HQDFKWHLOLJXQJHQ�VRZLH�]XU�+HUVWHOOXQJ�YRQ�
JOHLFKZHUWLJHQ�/HEHQVEHGLQJXQJHQ�XQG�&KDQFHQJOHLFKKHLW�
�1DFKWHLOVDXVJOHLFK����'LH�%HVFKlIWLJWHQ�VLQG�GDUDXI�DXIPHUNVDP�]X�
PDFKHQ��GDVV�GLH�6FKZHUEHKLQGHUWHQHLJHQVFKDIW�QLFKW�]X�
%HQDFKWHLOLJXQJHQ��]XP�%HLVSLHO�EHLP�EHUXIOLFKHQ�)RUWNRPPHQ��I�KUW�

����.ROOHJLDOHV�XQG�YHUVWlQGQLVYROOHV�0LWHLQDQGHU
�9RUJHVHW]WH�VRZLH�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�VLQG�
DXIJHIRUGHUW��VLFK�DXFK��EHU�GHQ�XQPLWWHOEDUHQ�GLHQVWOLFKHQ�%HUHLFK�
KLQDXV�PLW�9HUVWlQGQLV�XQG�(LQI�KOXQJVYHUP|JHQ�GHU�%HVFKlIWLJWHQ�
PLW�%HKLQGHUXQJ�DQ]XQHKPHQ���'LH�%HUHLWVFKDIW�]XU�NROOHJLDOHQ�
8QWHUVW�W]XQJ�PXVV�HLQH�6HOEVWYHUVWlQGOLFKNHLW�VHLQ�
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��� $XV� XQG�)RUWELOGXQJ
�%HL�9HUDQVWDOWXQJHQ DXI�GHP�*HELHW�GHU�3HUVRQDOI�KUXQJ�VRZLH�EHL�
$XV� XQG�)RUWELOGXQJVOHKUJlQJHQ�PLW�GLHQVWUHFKWOLFKHP�,QKDOW�VROO�DXI�
GLH�EHVRQGHUHQ�%HODQJH�GHU�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�
HLQJHJDQJHQ�ZHUGHQ���$OOH�%HK|UGHQ� XQG�'LHQVWVWHOOHQOHLWXQJHQ�
VRZLH�DOOH�VRQVWLJHQ�PLW�GHU�3HUVRQDOI�KUXQJ�RGHU�%HDUEHLWXQJ�YRQ�
3HUVRQDO� XQG�2UJDQLVDWLRQVDQJHOHJHQKHLWHQ�EHWUDXWHQ�
9HUZDOWXQJVDQJHK|ULJHQ�VLQG�YHUSIOLFKWHW��VLFK�PLW�GHQ�9RUVFKULIWHQ�
]XU�(LQJOLHGHUXQJ�XQG�%HVFKlIWLJXQJ�VFKZHUEHKLQGHUWHU�0HQVFKHQ�
YHUWUDXW�]X�PDFKHQ�XQG�LKU�:LVVHQ�UHJHOPl�LJ�]X�DNWXDOLVLHUHQ���%HL�
%HGDUI�ELHWHW�VLFK�GHU�%HVXFK�JHHLJQHWHU�
)RUWELOGXQJVYHUDQVWDOWXQJHQ�VRZLH�GLH�%,+�2QOLQH�$NDGHPLH�XQWHU�
ZZZ�LQWHJUDWLRQVDHPWHU�GH�$NDGHPLH DQ�

����=XVDPPHQDUEHLW
�,Q�DOOHQ�)UDJHQ��GLH�VFKZHUEHKLQGHUWH�0HQVFKHQ�EHWUHIIHQ��DUEHLWHQ�
GLH�PLW�GHU�(QWVFKHLGXQJ�RGHU�%HDUEHLWXQJ�YRQ�3HUVRQDO� XQG�
2UJDQLVDWLRQVDQJHOHJHQKHLWHQ EHIDVVWHQ�9HUZDOWXQJVDQJHK|ULJHQ��
GLH�RGHU�GHU�%HDXIWUDJWH�GHU�'LHQVWVWHOOH��GLH�3HUVRQDOYHUWUHWXQJ�
XQG�GLH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�XQEHVFKDGHW�LKUHU�)XQNWLRQ�
HQJ�]XVDPPHQ��VLHKH�DXFK����� 6*% ,;��XQG�XQWHUVW�W]HQ�VLFK�
JHJHQVHLWLJ�EHL�GHU�(UI�OOXQJ�LKUHU�$XIJDEHQ���:HQQ�EHVRQGHUH�
8PVWlQGH�GHV�(LQ]HOIDOOV�HV�HUIRUGHUQ��VROOHQ�PHGL]LQLVFKH�RGHU�
SV\FKRORJLVFKH�%HUDWHULQQHQ�E]Z��%HUDWHU�KLQ]XJH]RJHQ�ZHUGHQ��
�=X�$QWUlJHQ�XQG�9RUVFKOlJHQ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�VROO�
GLH�'LHQVWVWHOOHQOHLWXQJ�LQQHUKDOE�YRQ�YLHU�:RFKHQ�6WHOOXQJ�QHKPHQ��
�(QWVSULFKW�GLH�'LHQVWVWHOOH�HLQHP�$QWUDJ�GHU�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�QLFKW��VR�LVW�GLHV�HQWVSUHFKHQG�]X�
EHJU�QGHQ�

��� *UR�]�JLJH $XVOHJXQJ�XQG�$QZHQGXQJ�GHU�HLQVFKOlJLJHQ�
9RUVFKULIWHQ
$OOH�HUJDQJHQHQ�%HVWLPPXQJHQ�VLQG�JUR�]�JLJ�DXV]XOHJHQ�XQG�
DQ]XZHQGHQ�

����$XV� XQG�)RUWELOGXQJ
�%HL�9HUDQVWDOWXQJHQ�DXI�GHP�*HELHW�GHU�3HUVRQDOI�KUXQJ�VRZLH�EHL�
$XV� XQG�)RUWELOGXQJVOHKUJlQJHQ�PLW�GLHQVWUHFKWOLFKHP�,QKDOW�VROO�DXI�
GLH�EHVRQGHUHQ�%HODQJH�GHU�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�
HLQJHJDQJHQ�ZHUGHQ���$OOH�%HK|UGHQ� XQG�'LHQVWVWHOOHQOHLWXQJHQ�
VRZLH�DOOH�VRQVWLJHQ�PLW�GHU�3HUVRQDOI�KUXQJ�RGHU�%HDUEHLWXQJ�YRQ�
3HUVRQDO� XQG�2UJDQLVDWLRQVDQJHOHJHQKHLWHQ�EHWUDXWHQ�
9HUZDOWXQJVDQJHK|ULJHQ�VLQG�YHUSIOLFKWHW��VLFK�PLW�GHQ�9RUVFKULIWHQ�
]XU�(LQJOLHGHUXQJ�XQG�%HVFKlIWLJXQJ�VFKZHUEHKLQGHUWHU�0HQVFKHQ�
YHUWUDXW�]X�PDFKHQ�XQG�LKU�:LVVHQ�UHJHOPl�LJ�]X�DNWXDOLVLHUHQ���%HL�
%HGDUI�ELHWHW�VLFK�GHU�%HVXFK�JHHLJQHWHU�
)RUWELOGXQJVYHUDQVWDOWXQJHQ�VRZLH�GLH�%,+�2QOLQH�$NDGHPLH�XQWHU�
ZZZ�LQWHJUDWLRQVDHPWHU�GH�$NDGHPLH DQ�

��� =XVDPPHQDUEHLW
�,Q�DOOHQ�)UDJHQ��GLH�VFKZHUEHKLQGHUWH�0HQVFKHQ�EHWUHIIHQ��DUEHLWHQ�
GLH�PLW�GHU�(QWVFKHLGXQJ�RGHU�%HDUEHLWXQJ�YRQ�3HUVRQDO� XQG�
2UJDQLVDWLRQVDQJHOHJHQKHLWHQ�EHIDVVWHQ 9HUZDOWXQJVDQJHK|ULJHQ��
GLH�RGHU�GHU�,QNOXVLRQVEHDXIWUDJWH�GHU�'LHQVWVWHOOH��GLH�
3HUVRQDOYHUWUHWXQJ�XQG�GLH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�
XQEHVFKDGHW�LKUHU�)XQNWLRQ�HQJ�]XVDPPHQ��VLHKH�DXFK������ 6*%�
,;��XQG�XQWHUVW�W]HQ�VLFK�JHJHQVHLWLJ�EHL�GHU�(UI�OOXQJ�LKUHU�
$XIJDEHQ���:HQQ�EHVRQGHUH�8PVWlQGH�GHV�(LQ]HOIDOOV�HV�HUIRUGHUQ��
VROOHQ�PHGL]LQLVFKH�RGHU�SV\FKRORJLVFKH�%HUDWHULQQHQ�XQG�%HUDWHU�
KLQ]XJH]RJHQ�ZHUGHQ���=X�$QWUlJHQ�XQG�9RUVFKOlJHQ�GHU�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�VROO�GLH�'LHQVWVWHOOHQOHLWXQJ�LQQHUKDOE�
YRQ�YLHU�:RFKHQ�6WHOOXQJ�QHKPHQ���(QWVSULFKW�GLH�'LHQVWVWHOOH�HLQHP�
$QWUDJ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�QLFKW��VR�LVW�GLHV�
HQWVSUHFKHQG�]X�EHJU�QGHQ�

����*UR�]�JLJH�$XVOHJXQJ�XQG�$QZHQGXQJ�GHU�HLQVFKOlJLJHQ�
9RUVFKULIWHQ
$OOH�HUJDQJHQHQ�%HVWLPPXQJHQ�VLQG�JUR�]�JLJ�DXV]XOHJHQ�XQG�
DQ]XZHQGHQ�
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,QKDOWV�EHUVLFKW
]XU�FN

DOW QHX
�� 3HUVRQHQNUHLV

��� $OOJHPHLQHV

�����=X�GHQ�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�LP�6LQQ�GLHVHU�
%HNDQQWPDFKXQJ�JHK|UW�GHU�3HUVRQHQNUHLV�QDFK�� � $EV����6*%�,;�
�VFKZHUEHKLQGHUWH�0HQVFKHQ��XQG�QDFK�� � $EV����6*%�,;�
�JOHLFKJHVWHOOWH�EHKLQGHUWH�0HQVFKHQ����$XVQDKPHQ�YRQ�GLHVHP�
*UXQGVDW]�VLQG�DQ�GHQ�MHZHLOLJHQ�6WHOOHQ�LQ�GHQ�7HLOKDEHULFKWOLQLHQ�
NHQQWOLFK�JHPDFKW�
�����)�U�EHKLQGHUWH�0HQVFKHQ�PLW�HLQHP�*UDG�GHU�%HKLQGHUXQJ�YRQ�
ZHQLJHU�DOV�����DEHU�PLQGHVWHQV�����GLH�QLFKW�JOHLFKJHVWHOOW�LP�6LQQ�
GHV�� � $EV����6*%�,;�VLQG��VROO�LP�(LQ]HOIDOO�JHSU�IW�ZHUGHQ��
RE�EHVRQGHUH��GHU�%HKLQGHUXQJ�DQJHPHVVHQH�0D�QDKPHQ QDFK�
GLHVHU�5LFKWOLQLH�LQ�%HWUDFKW�NRPPHQ���'LHV�JLOW�DXFK�I�U�
DQJHPHVVHQH�0D�QDKPHQ�]XU�9HUEHVVHUXQJ�GHU�%HUXIVDXVELOGXQJ�
I�U�GLH�QDFK�� �� $EV����6*%�,;�JOHLFKJHVWHOOWHQ�EHKLQGHUWHQ�
-XJHQGOLFKHQ�XQG�MXQJHQ�(UZDFKVHQHQ�

��� 6FKZHUEHKLQGHUWH�0HQVFKHQ��� � $EV����6*% ,;�
����� 9RUDXVVHW]XQJHQ
6FKZHUEHKLQGHUWH�0HQVFKHQ�LP�6LQQ�GHV�� � $EV����6*% ,;�VLQG�
3HUVRQHQ�PLW�HLQHP�*UDG�GHU�%HKLQGHUXQJ�YRQ�ZHQLJVWHQV����

����� 1DFKZHLV
�����'LH�6FKZHUEHKLQGHUWHQHLJHQVFKDIW�DOV�9RUDXVVHW]XQJ�I�U�GLH�
,QDQVSUXFKQDKPH�YRQ�5HFKWHQ�XQG�1DFKWHLOVDXVJOHLFKHQ��GLH�
VFKZHUEHKLQGHUWHQ�0HQVFKHQ�QDFK�GHP�6*% ,;��DQGHUHQ�

���3HUVRQHQNUHLV

����$OOJHPHLQHV��*HOWXQJVEHUHLFK
������'LH�,QNOXVLRQVULFKWOLQLHQ�JHOWHQ�I�U�VlPWOLFKH�%HDPWLQQHQ�XQG�
%HDPWH��5LFKWHULQQHQ�XQG�5LFKWHU�VRZLH�$UEHLWQHKPHULQQHQ�XQG�
$UEHLWQHKPHU�GHV�)UHLVWDDWHV�%D\HUQ��
�������=X�GHQ�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�LP�6LQQH�GLHVHU�
%HNDQQWPDFKXQJ�JHK|UW�GHU�3HUVRQHQNUHLV�QDFK���� $EV����6*%�,;�
�VFKZHUEHKLQGHUWH�0HQVFKHQ��XQG�QDFK���� $EV����6*%�,;�
�JOHLFKJHVWHOOWH�EHKLQGHUWH�0HQVFKHQ����$XVQDKPHQ�YRQ�GLHVHP�
*UXQGVDW]�VLQG�DQ�GHQ�MHZHLOLJHQ�6WHOOHQ�LQ�GHQ�,QNOXVLRQVULFKWOLQLHQ�
NHQQWOLFK�JHPDFKW��
�������)�U�EHKLQGHUWH�0HQVFKHQ�PLW�HLQHP�*UDG�GHU�%HKLQGHUXQJ�
YRQ�ZHQLJHU�DOV�����DEHU�PLQGHVWHQV�����GLH�QLFKW�JOHLFKJHVWHOOW�LP�
6LQQH�GHV���� $EV����6*%�,;�VLQG��VROO�LP�(LQ]HOIDOO�JHSU�IW�ZHUGHQ��
RE�EHVRQGHUH��GHU�%HKLQGHUXQJ�DQJHPHVVHQH�0D�QDKPHQ�QDFK�
GLHVHU�5LFKWOLQLH�LQ�%HWUDFKW�NRPPHQ���'LHV�JLOW�DXFK�I�U�
DQJHPHVVHQH�0D�QDKPHQ�]XU�9HUEHVVHUXQJ�GHU�%HUXIVDXVELOGXQJ�
I�U�GLH�QDFK ����� $EV����6*%�,;�JOHLFKJHVWHOOWHQ�EHKLQGHUWHQ�
-XJHQGOLFKHQ�XQG�MXQJHQ�(UZDFKVHQHQ�

��� 6FKZHUEHKLQGHUWH�0HQVFKHQ����� $EV����6*%�,;�
������9RUDXVVHW]XQJHQ�
6FKZHUEHKLQGHUWH�0HQVFKHQ�LP�6LQQH�GHV���� $EV����6*%�,;�VLQG�
3HUVRQHQ�PLW�HLQHP�*UDG�GHU�%HKLQGHUXQJ�YRQ�ZHQLJVWHQV�����

������1DFKZHLV
���������'LH�6FKZHUEHKLQGHUWHQHLJHQVFKDIW�DOV�9RUDXVVHW]XQJ�I�U�GLH�
,QDQVSUXFKQDKPH�YRQ�5HFKWHQ�XQG�1DFKWHLOVDXVJOHLFKHQ��GLH�
VFKZHUEHKLQGHUWHQ�0HQVFKHQ�QDFK�GHP�6*%�,;��DQGHUHQ�
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5HFKWVYRUVFKULIWHQ�RGHU�QDFK�GLHVHU�%HNDQQWPDFKXQJ�]XVWHKHQ��LVW�
JUXQGVlW]OLFK�GXUFK�9RUODJH�GHV�6FKZHUEHKLQGHUWHQDXVZHLVHV��� ��
$EV����6*% ,;��QDFK]XZHLVHQ���(LQ�1DFKZHLV�NDQQ�DXFK�GXUFK�
GLH�9RUODJH�HLQHV�EHVWDQGVNUlIWLJHQ�5HQWHQEHVFKHLGHV�RGHU�HLQHU�
HQWVSUHFKHQGHQ�UHFKWVNUlIWLJHQ�9HUZDOWXQJV� RGHU�
*HULFKWVHQWVFKHLGXQJ�HUIROJHQ��LQ�ZHOFKHQ�GDV�9RUOLHJHQ�HLQHU�
%HKLQGHUXQJ�XQG�GHU�*UDG�HLQHU�DXI�LKU�EHUXKHQGHQ�0LQGHUXQJ�GHU�
(UZHUEVIlKLJNHLW�IHVWJHVWHOOW�ZHUGHQ���%HVFKlIWLJWH��GLH�6FKXW]�XQG�
7HLOKDEH�QDFK�GLHVHQ�9RUVFKULIWHQ�I�U�VLFK�LQ�$QVSUXFK�QHKPHQ��
VROOHQ�IU�K]HLWLJ�GLH�)HVWVWHOOXQJ�GHU�6FKZHUEHKLQGHUWHQHLJHQVFKDIW�
E]Z��GLH�9HUOlQJHUXQJ�HLQHU�%HIULVWXQJ�GHV�
6FKZHUEHKLQGHUWHQDXVZHLVHV�EHLP =HQWUXP�%D\HUQ�)DPLOLH�XQG�
6R]LDOHV�EHDQWUDJHQ�XQG�GLH�'LHQVWVWHOOH�KLHUYRQ�VFKULIWOLFK�
XQWHUULFKWHQ���%LV�]XU�(QWVFKHLGXQJ��EHU�GHQ�$QWUDJ�VROOHQ�VLH��
VRZHLW�UHFKWOLFK�P|JOLFK�XQG�VDFKOLFK�]ZHFNPl�LJ��XQWHU�9RUEHKDOW�
DOV�VFKZHUEHKLQGHUWH�%HVFKlIWLJWH�EHKDQGHOW�ZHUGHQ���,Q�GLHVHQ�
)lOOHQ�VROOHQ�EHL�GHU�GLHQVWOLFKHQ�%HXUWHLOXQJ�VRZLH�HLQHU�
/HLVWXQJVIHVWVWHOOXQJ� EHL�GHU�9HUVHW]XQJ�LQ�GHQ�5XKHVWDQG�XQG�GHU�
(QWODVVXQJ�GHV�EHDPWHWHQ�XQG�ULFKWHUOLFKHQ�3HUVRQDOV�GLH�I�U�
VFKZHUEHKLQGHUWH�0HQVFKHQ�JHOWHQGHQ�YHUIDKUHQVUHFKWOLFKHQ�
9RUVFKULIWHQ�EHDFKWHW�ZHUGHQ���%HL�.�QGLJXQJ YRQ�
$UEHLWQHKPHULQQHQ�E]Z��$UEHLWQHKPHUQ��GLH�YRU�)HVWVWHOOXQJ�GHU�
6FKZHUEHKLQGHUXQJ�DXVJHVSURFKHQ�ZHUGHQ��ILQGHW�GHU�EHVRQGHUH�
.�QGLJXQJVVFKXW]�QDFK��� ���II� 6*% ,;�GDQQ�$QZHQGXQJ��ZHQQ�HLQ�
HQWVSUHFKHQGHU�$QWUDJ�PLQGHVWHQV�GUHL�:RFKHQ�YRU�=XJDQJ�GHU�
.�QGLJXQJ�JHVWHOOW�ZRUGHQ�LVW���(LQH�6WHOOHQEHVHW]XQJ�RGHU�
(UQHQQXQJ�VRZLH�GLH�*HZlKUXQJ�YRQ�=XVDW]XUODXE�QDFK������ 6*%�
,;�RGHU�lKQOLFKH�0D�QDKPHQ�XQWHU�9RUEHKDOW�RGHU�DXI�*UXQGODJH�
YRQ�(QWVFKHLGXQJHQ��GLH�XQWHU�9RUEHKDOW�HUJDQJHQ�VLQG��NRPPHQ�
GDJHJHQ�JUXQGVlW]OLFK�QLFKW�LQ�%HWUDFKW�
����,VW�GLH�6FKZHUEHKLQGHUXQJ�RIIHQVLFKWOLFK��]XP�%HLVSLHO�
%HLQDPSXWDWLRQ��%OLQGKHLW���JHOWHQ�GLH�9RUVFKULIWHQ�]XP�6FKXW]�GHU�
VFKZHUEHKLQGHUWHQ�0HQVFKHQ�RKQH�(LQVFKUlQNXQJ���'LH�%HWURIIHQHQ�
VLQG�JOHLFKZRKO�DXIJHIRUGHUW��HLQHQ�6FKZHUEHKLQGHUWHQDXVZHLV�RGHU�

5HFKWVYRUVFKULIWHQ�RGHU�QDFK�GLHVHU�%HNDQQWPDFKXQJ�]XVWHKHQ��LVW�
JUXQGVlW]OLFK�GXUFK�9RUODJH�GHV�6FKZHUEHKLQGHUWHQDXVZHLVHV����
��� $EV����6*%�,;��QDFK]XZHLVHQ� �(LQ�1DFKZHLV�NDQQ�DXFK�GXUFK�
GLH�9RUODJH�HLQHV�EHVWDQGVNUlIWLJHQ�5HQWHQEHVFKHLGHV�RGHU�HLQHU�
HQWVSUHFKHQGHQ�UHFKWVNUlIWLJHQ�9HUZDOWXQJV� RGHU�
*HULFKWVHQWVFKHLGXQJ�HUIROJHQ��LQ�ZHOFKHQ�GDV�9RUOLHJHQ�HLQHU�
%HKLQGHUXQJ�XQG�GHU�*UDG�HLQHU�DXI�LKU�EHUXKHQGHQ�0LQGHUXQJ�GHU�
(UZHUEVIlKLJNHLW�IHVWJHVWHOOW�ZHUGHQ���%HVFKlIWLJWH��GLH�6FKXW]�XQG�
7HLOKDEH�QDFK�GLHVHQ�9RUVFKULIWHQ�I�U�VLFK�LQ�$QVSUXFK�QHKPHQ��
VROOHQ�IU�K]HLWLJ�GLH�)HVWVWHOOXQJ�GHU�6FKZHUEHKLQGHUWHQHLJHQVFKDIW�
VRZLH�GLH�9HUOlQJHUXQJ�HLQHU�%HIULVWXQJ�GHV�
6FKZHUEHKLQGHUWHQDXVZHLVHV�EHLP�=HQWUXP�%D\HUQ�)DPLOLH�XQG�
6R]LDOHV�EHDQWUDJHQ�XQG�GLH�'LHQVWVWHOOH�KLHUYRQ�VFKULIWOLFK�
XQWHUULFKWHQ���%LV�]XU�(QWVFKHLGXQJ��EHU�GHQ�$QWUDJ�VROOHQ�VLH��
VRZHLW�UHFKWOLFK�P|JOLFK�XQG�VDFKOLFK�]ZHFNPl�LJ��XQWHU�9RUEHKDOW�
DOV�VFKZHUEHKLQGHUWH�%HVFKlIWLJWH EHKDQGHOW�ZHUGHQ���,Q�GLHVHQ�
)lOOHQ�VROOHQ�EHL�GHU�GLHQVWOLFKHQ�%HXUWHLOXQJ�VRZLH�HLQHU�
/HLVWXQJVIHVWVWHOOXQJ��EHL�GHU�9HUVHW]XQJ�LQ�GHQ�5XKHVWDQG�XQG�GHU�
(QWODVVXQJ�GHV�EHDPWHWHQ�XQG�ULFKWHUOLFKHQ�3HUVRQDOV�GLH�I�U�
VFKZHUEHKLQGHUWH�0HQVFKHQ�JHOWHQGHQ YHUIDKUHQVUHFKWOLFKHQ�
9RUVFKULIWHQ�EHDFKWHW�ZHUGHQ���%HL�.�QGLJXQJ�YRQ
$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHUQ��GLH�YRU�)HVWVWHOOXQJ�GHU�
6FKZHUEHKLQGHUXQJ�DXVJHVSURFKHQ�ZHUGHQ��ILQGHW�GHU�EHVRQGHUH�
.�QGLJXQJVVFKXW]�QDFK������� II��6*%�,;�GDQQ�$QZHQGXQJ��ZHQQ�
HLQ�HQWVSUHFKHQGHU�$QWUDJ�PLQGHVWHQV�GUHL�:RFKHQ�YRU�=XJDQJ�GHU�
.�QGLJXQJ�JHVWHOOW�ZRUGHQ�LVW���(LQH�6WHOOHQEHVHW]XQJ�RGHU�
(UQHQQXQJ�VRZLH�GLH�*HZlKUXQJ�YRQ�=XVDW]XUODXE�QDFK ����� 6*%�
,;�RGHU�lKQOLFKH�0D�QDKPHQ�XQWHU�9RUEHKDOW�RGHU�DXI�*UXQGODJH�
YRQ�(QWVFKHLGXQJHQ��GLH�XQWHU�9RUEHKDOW�HUJDQJHQ�VLQG��NRPPHQ�
GDJHJHQ�JUXQGVlW]OLFK�QLFKW�LQ�%HWUDFKW�
���������,VW�GLH�6FKZHUEHKLQGHUXQJ�RIIHQNXQGLJ��]XP�%HLVSLHO�
%HLQDPSXWDWLRQ��%OLQGKHLW���JHOWHQ�GLH�9RUVFKULIWHQ�]XP�6FKXW]�GHU�
VFKZHUEHKLQGHUWHQ�0HQVFKHQ�RKQH�(LQVFKUlQNXQJ���'LH�%HWURIIHQHQ�
VLQG�JOHLFKZRKO�DXIJHIRUGHUW��HLQHQ�6FKZHUEHKLQGHUWHQDXVZHLV�RGHU�
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HLQH�VRQVWLJH�EHVWDQGV� RGHU�UHFKWVNUlIWLJH�)HVWVWHOOXQJ�GHU�
6FKZHUEHKLQGHUWHQHLJHQVFKDIW�KHUEHL]XI�KUHQ�XQG�GHP�'LHQVWKHUUQ�
YRU]XOHJHQ�

��� *OHLFKJHVWHOOWH�EHKLQGHUWH�0HQVFKHQ����� $EV����6*%�,;�
�*OHLFKJHVWHOOWH�EHKLQGHUWH�0HQVFKHQ�VLQG�3HUVRQHQ�PLW�HLQHP�
%HKLQGHUXQJVJUDG�YRQ�ZHQLJHU�DOV�����DEHU�ZHQLJVWHQV�����ZHQQ�VLH�
LQIROJH�LKUHU�%HKLQGHUXQJ�RKQH�GLH�*OHLFKVWHOOXQJ�HLQHQ�JHHLJQHWHQ�
$UEHLWVSODW]�QLFKW�HUODQJHQ�RGHU�QLFKW�EHKDOWHQ�N|QQHQ���'LH�
*OHLFKVWHOOXQJ�HUIROJW�DXI�$QWUDJ�GHV�EHKLQGHUWHQ�0HQVFKHQ�DXI�
*UXQG�HLQHU�)HVWVWHOOXQJ�GXUFK�GLH�$JHQWXU�I�U�$UEHLW��� �� $EV����
6DW]���6*% ,;����'LH�*OHLFKVWHOOXQJ�ZLUG�PLW�GHP�7DJ�GHV�(LQJDQJV�
GHV�$QWUDJV ZLUNVDP��� �� $EV����6DW]���6*% ,;��XQG�EHZLUNW
LQVRZHLW�GLH�HQWVSUHFKHQGHQ�1DFKWHLOVDXVJOHLFKH���'DV�EHGHXWHW�
]XP�%HLVSLHO��GDVV�DXI�.�QGLJXQJHQ��GLH�YRU�GHU�)HVWVWHOOXQJ�GHU�
*OHLFKVWHOOXQJ�DXVJHVSURFKHQ ZHUGHQ��GHU�EHVRQGHUH
.�QGLJXQJVVFKXW]�QDFK��� ���II��6*% ,;�GDQQ�$QZHQGXQJ�ILQGHW��
ZHQQ�HLQ�HQWVSUHFKHQGHU�$QWUDJ�PLQGHVWHQV�GUHL�:RFKHQ�YRU�
=XJDQJ�GHU�.�QGLJXQJ�JHVWHOOW�ZXUGH��YJO��1U��������

��� *OHLFKJHVWHOOWH�EHKLQGHUWH�-XJHQGOLFKH�XQG�MXQJH�(UZDFKVHQH����
�� $EV����6*% ,;�
�6FKZHUEHKLQGHUWHQ�0HQVFKHQ�JOHLFKJHVWHOOW�VLQG�DXFK�EHKLQGHUWH�
-XJHQGOLFKH�XQG�MXQJH�(UZDFKVHQH����� $EV����6*% ,;��ZlKUHQG�GHU�
=HLW�HLQHU�%HUXIVDXVELOGXQJ�LQ�'LHQVWVWHOOHQ��DXFK�ZHQQ�GHU�*UDG�GHU�
%HKLQGHUXQJ�ZHQLJHU�DOV����EHWUlJW�RGHU�HLQ�*UDG�GHU�%HKLQGHUXQJ�
QLFKW�IHVWJHVWHOOW�LVW���'HU�1DFKZHLV�GHU�%HKLQGHUXQJ�ZLUG�GXUFK�HLQH�
6WHOOXQJQDKPH�GHU�$JHQWXU�I�U�$UEHLW�RGHU�GXUFK�HLQHQ�%HVFKHLG�
�EHU�/HLVWXQJHQ�]XU�7HLOKDEH�DP�$UEHLWVOHEHQ�HUEUDFKW���1DFK������
$EV����1U����%XFKVW� F�6*% ,;�NDQQ�GDV�,QWHJUDWLRQVDPW�DQ�GHQ�
$UEHLWJHEHU�3UlPLHQ�XQG�=XVFK�VVH�]X�GHQ�.RVWHQ�GHU�
%HUXIVDXVELOGXQJ�GHU�JOHLFKJHVWHOOWHQ�EHKLQGHUWHQ�-XJHQGOLFKHQ�XQG�
MXQJHQ�(UZDFKVHQHQ�OHLVWHQ���,P�hEULJHQ�ILQGHQ�GLH�EHVRQGHUHQ�
5HJHOXQJHQ�I�U�VFKZHUEHKLQGHUWH�0HQVFKHQ�DXI�GLHVHQ�

HLQH�VRQVWLJH�EHVWDQGV� RGHU�UHFKWVNUlIWLJH�)HVWVWHOOXQJ�GHU�
6FKZHUEHKLQGHUWHQHLJHQVFKDIW�KHUEHL]XI�KUHQ�XQG�GHP�'LHQVWKHUUQ�
YRU]XOHJHQ�

��� *OHLFKJHVWHOOWH�EHKLQGHUWH�0HQVFKHQ��� � $EV����6*%�,;�
�*OHLFKJHVWHOOWH�EHKLQGHUWH�0HQVFKHQ�VLQG�3HUVRQHQ�PLW�HLQHP�
%HKLQGHUXQJVJUDG�YRQ�ZHQLJHU�DOV�����DEHU�ZHQLJVWHQV�����ZHQQ�VLH�
LQIROJH�LKUHU�%HKLQGHUXQJ�RKQH�GLH�*OHLFKVWHOOXQJ�HLQHQ�JHHLJQHWHQ�
$UEHLWVSODW]�QLFKW�HUODQJHQ�RGHU�QLFKW�EHKDOWHQ�N|QQHQ���'LH�
*OHLFKVWHOOXQJ�HUIROJW�DXI�$QWUDJ�GHV�EHKLQGHUWHQ�0HQVFKHQ�DXI�
*UXQG�HLQHU�)HVWVWHOOXQJ�GXUFK�GLH�$JHQWXU�I�U�$UEHLW������� $EV����
6DW]���6*%�,;����'LH�*OHLFKVWHOOXQJ�ZLUG�PLW�GHP�7DJ�GHV�(LQJDQJV�
GHV�$QWUDJV�ZLUNVDP ������ $EV����6DW]���6*%�,;��XQG�EHZLUNW�
LQVRZHLW�GLH�HQWVSUHFKHQGHQ�1DFKWHLOVDXVJOHLFKH���'DV�EHGHXWHW�
]XP�%HLVSLHO��GDVV�DXI�.�QGLJXQJHQ��GLH�YRU�GHU�)HVWVWHOOXQJ�GHU�
*OHLFKVWHOOXQJ�DXVJHVSURFKHQ�ZHUGHQ��GHU�EHVRQGHUH�
.�QGLJXQJVVFKXW]�QDFK������� II��6*%�,;�GDQQ�$QZHQGXQJ�ILQGHW��
ZHQQ�HLQ�HQWVSUHFKHQGHU�$QWUDJ�PLQGHVWHQV�GUHL�:RFKHQ�YRU�
=XJDQJ�GHU .�QGLJXQJ�JHVWHOOW�ZXUGH �YHUJOHLFKH�1U��������

��� *OHLFKJHVWHOOWH�EHKLQGHUWH�-XJHQGOLFKH�XQG�MXQJH�(UZDFKVHQH�
�� ��� $EV����6*% ,;�
�6FKZHUEHKLQGHUWHQ�0HQVFKHQ�JOHLFKJHVWHOOW�VLQG�DXFK�EHKLQGHUWH�
-XJHQGOLFKH�XQG�MXQJH�(UZDFKVHQH����� $EV����6*%�,;��ZlKUHQG�GHU�
=HLW�HLQHU�%HUXIVDXVELOGXQJ�LQ�'LHQVWVWHOOHQ�RGHU�HLQHU�EHUXIOLFKHQ�
2ULHQWLHUXQJ��DXFK�ZHQQ�GHU�*UDG�GHU�%HKLQGHUXQJ�ZHQLJHU�DOV����
EHWUlJW�RGHU�HLQ�*UDG�GHU�%HKLQGHUXQJ�QLFKW�IHVWJHVWHOOW�LVW���'HU�
1DFKZHLV�GHU�%HKLQGHUXQJ�ZLUG�GXUFK�HLQH�6WHOOXQJQDKPH�GHU�
$JHQWXU�I�U�$UEHLW�RGHU�GXUFK�HLQHQ�%HVFKHLG��EHU�/HLVWXQJHQ�]XU�
7HLOKDEH�DP�$UEHLWVOHEHQ�HUEUDFKW���'LH�*OHLFKVWHOOXQJ�JLOW�QXU�I�U�
/HLVWXQJHQ�GHV�,QNOXVLRQVDPWHV�LP�5DKPHQ�GHU�EHUXIOLFKHQ�
2ULHQWLHUXQJ�XQG�GHU�%HUXIVDXVELOGXQJ�LP�6LQQH�GHV������ $EV����1U��
��%XFKVW��F�6*%�,;���,P�hEULJHQ�ILQGHQ�GLH�EHVRQGHUHQ�5HJHOXQJHQ�
I�U�VFKZHUEHKLQGHUWH�0HQVFKHQ�DXI�GLHVHQ�



>6\QRSVHB7HLOKDEHULFKWOLQLHQB,QNOXVLRQVULFKWOLQLHQB6WXIIHUB�����������GRF[@��� ������

3HUVRQHQNUHLV�MHGRFK�NHLQH�$QZHQGXQJ�

��� (UO|VFKHQ GHV�6FKZHUEHKLQGHUWHQVFKXW]HV
����'HU�6FKZHUEHKLQGHUWHQVFKXW]�HQGHW

� JHPl������� $EV����6*% ,;�I�U�VFKZHUEHKLQGHUWH�0HQVFKHQ�LP
6LQQ�GHV���� $EV� ��6*% ,;�PLW�GHP�:HJIDOO�GHU�
9RUDXVVHW]XQJHQ�QDFK���� $EV����6*% ,;��EHL�9HUULQJHUXQJ�GHV
*UDGHV�GHU�%HKLQGHUXQJ�DXI ZHQLJHU�DOV����MHGRFK�HUVW�DP�(QGH�
GHV�GULWWHQ�.DOHQGHUPRQDWV�QDFK�(LQWULWW�GHU�8QDQIHFKWEDUNHLW�
GHV�GLH�9HUULQJHUXQJ�IHVWVWHOOHQGHQ�%HVFKHLGHV�

� LP�)DOO�GHU�*OHLFKVWHOOXQJ�JHPl������� $EV����6*% ,;�PLW�GHU
5�FNQDKPH�HLQHU�UHFKWVZLGULJHQ RGHU�GHP�:LGHUUXI�HLQHU
UHFKWPl�LJHQ�*OHLFKVWHOOXQJ��'HU�:LGHUUXI�GHU�*OHLFKVWHOOXQJ�LVW
]XOlVVLJ��ZHQQ�GLH�9RUDXVVHW]XQJHQ�GHV���� $EV����LQ
9HUELQGXQJ�PLW����� $EV����6*%�,;�ZHJJHIDOOHQ�VLQG��ZLUG�DEHU
HUVW�DP�(QGH�GHV�GULWWHQ�.DOHQGHUPRQDWV�QDFK�(LQWULWW�VHLQHU
8QDQIHFKWEDUNHLW�ZLUNVDP������� $EV����6lW]H���XQG���6*% ,;��

� LP�)DOO�GHU�EHIULVWHWHQ�*OHLFKVWHOOXQJ�QDFK����� $EV����6DW]��
6*%�,;�PLW�$EODXI�GHU�)ULVW�

� EHL�VFKZHUEHKLQGHUWHQ�RGHU�JOHLFKJHVWHOOWHQ�EHKLQGHUWHQ
0HQVFKHQ�LP�)DOO�GHU�]HLWZHLOLJHQ�(QW]LHKXQJ�GHV
6FKZHUEHKLQGHUWHQVFKXW]HV�QDFK������ 6*% ,;�I�U�GLH�'DXHU
GHU�(QW]LHKXQJ�

�����'DV�(UO|VFKHQ�XQG�GHQ�(QW]XJ�GHV�
6FKZHUEHKLQGHUWHQVFKXW]HV�KDEHQ�%HVFKlIWLJWH�GHU�'LHQVWVWHOOH�
PLW]XWHLOHQ���)�KUHQ�GLHQVWOLFKH�0D�QDKPHQ�]XP�(UO|VFKHQ��]XU�
(QW]LHKXQJ�RGHU�]XU�(LQVFKUlQNXQJ�GHV�
6FKZHUEHKLQGHUWHQVFKXW]HV��]XP�%HLVSLHO�EHL�$XVODQGVHLQVlW]HQ���
VLQG�GLH�EHWURIIHQHQ�%HVFKlIWLJWHQ�GDUDXI�KLQ]XZHLVHQ�

3HUVRQHQNUHLV�MHGRFK�NHLQH�$QZHQGXQJ�

��� (UO|VFKHQ�GHV�6FKZHUEHKLQGHUWHQVFKXW]HV
����� 'HU�6FKZHUEHKLQGHUWHQVFKXW]�HQGHW

D� JHPl������� $EV����6*%�,;�I�U�VFKZHUEHKLQGHUWH�0HQVFKHQ�LP�
6LQQH�GHV���� $EV��� 6*%�,;�PLW�GHP�:HJIDOO�GHU�
9RUDXVVHW]XQJHQ�QDFK���� $EV����6*%�,;��EHL�9HUULQJHUXQJ�GHV�
*UDGHV�GHU�%HKLQGHUXQJ�DXI�ZHQLJHU�DOV����MHGRFK�HUVW�DP�(QGH�
GHV�GULWWHQ�.DOHQGHUPRQDWV�QDFK�(LQWULWW�GHU�8QDQIHFKWEDUNHLW�
GHV�GLH�9HUULQJHUXQJ�IHVWVWHOOHQGHQ�%HVFKHLGHV�

E� LP )DOO�GHU�*OHLFKVWHOOXQJ�JHPl������� $EV����6*%�,;�PLW�GHU�
5�FNQDKPH�HLQHU�UHFKWVZLGULJHQ�RGHU�GHP�:LGHUUXI�HLQHU�
UHFKWPl�LJHQ�*OHLFKVWHOOXQJ���'HU�:LGHUUXI�GHU�*OHLFKVWHOOXQJ�LVW�
]XOlVVLJ��ZHQQ�GLH�9RUDXVVHW]XQJHQ�GHV���� $EV����LQ�
9HUELQGXQJ�PLW������ $EV����6*%�,;�ZHJJHIDOOHQ�VLQG��ZLUG�DEHU�
HUVW�DP�(QGH�GHV�GULWWHQ�.DOHQGHUPRQDWV�QDFK�(LQWULWW�VHLQHU�
8QDQIHFKWEDUNHLW�ZLUNVDP������� $EV����6lW]H���XQG���6*%�,;��

F� LP�)DOO�GHU�EHIULVWHWHQ�*OHLFKVWHOOXQJ�QDFK������ $EV����6DW]���
6*%�,;�PLW�$EODXI�GHU�)ULVW�

G� EHL�VFKZHUEHKLQGHUWHQ�RGHU�JOHLFKJHVWHOOWHQ�EHKLQGHUWHQ�
0HQVFKHQ�LP�)DOO�GHU�]HLWZHLOLJHQ�(QW]LHKXQJ�GHV�
6FKZHUEHKLQGHUWHQVFKXW]HV�QDFK������ 6*%�,;�I�U�GLH�'DXHU�
GHU�(QW]LHKXQJ�

����� �'DV�(UO|VFKHQ�XQG�GHQ�(QW]XJ�GHV�
6FKZHUEHKLQGHUWHQVFKXW]HV�KDEHQ�%HVFKlIWLJWH�GHU�'LHQVWVWHOOH�
PLW]XWHLOHQ���)�KUHQ�GLHQVWOLFKH�0D�QDKPHQ�]XP�(UO|VFKHQ��]XU�
(QW]LHKXQJ�RGHU�]XU�(LQVFKUlQNXQJ�GHV�
6FKZHUEHKLQGHUWHQVFKXW]HV��]XP�%HLVSLHO�EHL�$XVODQGVHLQVlW]HQ���
VLQG�GLH�EHWURIIHQHQ�%HVFKlIWLJWHQ�GDUDXI�KLQ]XZHLVHQ�

,QKDOWV�EHUVLFKW

]XU�FN
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DOW QHX
���3UlYHQWLRQ

����)U�K]HLWLJH�3UlYHQWLRQ
�%HL�SHUVRQHQ���YHUKDOWHQV� RGHU�EHWULHEVEHGLQJWHQ�6FKZLHULJNHLWHQ�
LP�$UEHLWV� RGHU�'LHQVWYHUKlOWQLV��GLH�]X�GHVVHQ�*HIlKUGXQJ�I�KUHQ�
N|QQHQ��VLQG�GLH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�XQG�GLH�
3HUVRQDOYHUWUHWXQJ�VRZLH�GDV�,QWHJUDWLRQVDPW�XQYHU]�JOLFK�
HLQ]XVFKDOWHQ��XP�PLW�LKQHQ�DOOH�0|JOLFKNHLWHQ�XQG�DOOH�]XU�
9HUI�JXQJ�VWHKHQGHQ�+LOIHQ�]XU�%HUDWXQJ�XQG�P|JOLFKH�ILQDQ]LHOOH�
/HLVWXQJHQ�]X�HU|UWHUQ��PLW�GHQHQ�GLH�6FKZLHULJNHLWHQ�EHVHLWLJW�
ZHUGHQ�N|QQHQ�XQG�GDV�$UEHLWV� RGHU�'LHQVWYHUKlOWQLV�P|JOLFKVW�
GDXHUKDIW�IRUWJHVHW]W�ZHUGHQ�NDQQ������ $EV����6*%�,;����'LH�
0|JOLFKNHLWHQ�GHV�%HK|UGOLFKHQ�*HVXQGKHLWVPDQDJHPHQWV��VLHKH�
DXFK�+DQGOXQJVOHLWIDGHQ�]XP�%HK|UGOLFKHQ�
*HVXQGKHLWVPDQDJHPHQW�LP�%D\HULVFKHQ�%HK|UGHQQHW]�XQWHU�
ZZZ�VWPI�E\EQ�GH 5XEULN�3HUVRQDO�± *HVXQGKHLWVPDQDJHPHQW��
VROOHQ�JHQXW]W�ZHUGHQ�

����%HWULHEOLFKHV�(LQJOLHGHUXQJVPDQDJHPHQW��%(0��EHL�OlQJHUHU�
$UEHLWVXQIlKLJNHLW������ $EV����6*%�,;�

������3HUV|QOLFKHU�$QZHQGXQJVEHUHLFK
�'LH�QDFKIROJHQGHQ�$XVI�KUXQJHQ�]XP�%HWULHEOLFKHQ�
(LQJOLHGHUXQJVPDQDJHPHQW�VLQG�I�U�DOOH�%HVFKlIWLJWHQ�DQ]XZHQGHQ��
�6RZHLW�LP�)ROJHQGHQ�YRQ�$UEHLWVXQIlKLJNHLW�JHVSURFKHQ�ZLUG��
EHLQKDOWHW�GLHV�DXFK�GLH YRU�EHUJHKHQGH�'LHQVWXQIlKLJNHLW�YRQ�
%HDPWLQQHQ�E]Z��%HDPWHQ��5LFKWHULQQHQ�XQG�5LFKWHUQ�

������9RUDXVVHW]XQJHQ�XQG�=LHOH
�����6LQG %HVFKlIWLJWH�LQQHUKDOE�HLQHV�-DKUHV�OlQJHU�DOV�VHFKV�
:RFKHQ�XQXQWHUEURFKHQ�RGHU�ZLHGHUKROW�DUEHLWVXQIlKLJ��KDW�GLH�
'LHQVWVWHOOH�PLW�GHU�3HUVRQDOYHUWUHWXQJ��EHL�VFKZHUEHKLQGHUWHQ�

���3UlYHQWLRQ

��� )U�K]HLWLJH�3UlYHQWLRQ
�%HL�SHUVRQHQ���YHUKDOWHQV� RGHU�EHWULHEVEHGLQJWHQ�6FKZLHULJNHLWHQ�
LP�$UEHLWV� RGHU�'LHQVWYHUKlOWQLV��GLH�]X�GHVVHQ�*HIlKUGXQJ�I�KUHQ�
N|QQHQ��VLQG�GLH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�XQG�GLH�
3HUVRQDOYHUWUHWXQJ�VRZLH�GDV�,QNOXVLRQVDPW�XQYHU]�JOLFK�
HLQ]XVFKDOWHQ��XP�PLW�LKQHQ�DOOH�0|JOLFKNHLWHQ�XQG�DOOH�]XU�
9HUI�JXQJ�VWHKHQGHQ�+LOIHQ�]XU�%HUDWXQJ�XQG�P|JOLFKH�ILQDQ]LHOOH�
/HLVWXQJHQ�]X�HU|UWHUQ��PLW�GHQHQ�GLH�6FKZLHULJNHLWHQ�EHVHLWLJW�
ZHUGHQ�N|QQHQ�XQG�GDV�$UEHLWV� RGHU�'LHQVWYHUKlOWQLV�P|JOLFKVW�
GDXHUKDIW�IRUWJHVHW]W�ZHUGHQ�NDQQ������� $EV����6*%�,;����$XI������
$EV����6DW]���1U����6*%�,;�ZLUG�YHUZLHVHQ���'LH�0|JOLFKNHLWHQ�GHV�
%HK|UGOLFKHQ�*HVXQGKHLWVPDQDJHPHQWV��VLHKH�DXFK�
+DQGOXQJVOHLWIDGHQ�]XP�%HK|UGOLFKHQ�*HVXQGKHLWVPDQDJHPHQW�LP�
%D\HULVFKHQ�%HK|UGHQQHW]�XQWHU�ZZZ�VWPI�E\EQ�GH 5XEULN 3HUVRQDO�
± *HVXQGKHLWVPDQDJHPHQW��VROOHQ�JHQXW]W�ZHUGHQ�

��� %HWULHEOLFKHV�(LQJOLHGHUXQJVPDQDJHPHQW��%(0��EHL�OlQJHUHU�
$UEHLWVXQIlKLJNHLW��� ��� $EV����6*% ,;�

����� 3HUV|QOLFKHU�$QZHQGXQJVEHUHLFK
�'LH�QDFKIROJHQGHQ�$XVI�KUXQJHQ�]XP�%HWULHEOLFKHQ�
(LQJOLHGHUXQJVPDQDJHPHQW�VLQG�I�U�DOOH�%HVFKlIWLJWHQ�DQ]XZHQGHQ��
�6RZHLW�LP�)ROJHQGHQ�YRQ�$UEHLWVXQIlKLJNHLW�JHVSURFKHQ�ZLUG��
EHLQKDOWHW�GLHV�DXFK�GLH�YRU�EHUJHKHQGH�'LHQVWXQIlKLJNHLW�YRQ�
%HDPWLQQHQ�XQG�%HDPWHQ��5LFKWHULQQHQ�XQG�5LFKWHUQ�

������9RUDXVVHW]XQJHQ�XQG�=LHOH
���������6LQG�%HVFKlIWLJWH�LQQHUKDOE�HLQHV�-DKUHV�OlQJHU�DOV VHFKV�
:RFKHQ�XQXQWHUEURFKHQ�RGHU�ZLHGHUKROW�DUEHLWVXQIlKLJ��KDW�GLH�
'LHQVWVWHOOH�PLW�GHU�3HUVRQDOYHUWUHWXQJ��EHL�VFKZHUEHKLQGHUWHQ�
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0HQVFKHQ�DX�HUGHP�PLW�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ��PLW�
=XVWLPPXQJ�XQG�%HWHLOLJXQJ�GHU�EHWURIIHQHQ�3HUVRQ�GLH�
0|JOLFKNHLWHQ�]X�HU|UWHUQ��ZLH�GLH�$UEHLWVXQIlKLJNHLW�P|JOLFKVW�
�EHUZXQGHQ�ZHUGHQ�NDQQ�XQG�PLW�ZHOFKHQ�/HLVWXQJHQ�RGHU�+LOIHQ�
HUQHXWHU�$UEHLWVXQIlKLJNHLW�YRUJHEHXJW�XQG�GHU�$UEHLWVSODW]�HUKDOWHQ�
ZHUGHQ�NDQQ��%(0����6RZHLW�HUIRUGHUOLFK��ZLUG�DXFK�GLH�
%HWULHEVlU]WLQ�E]Z��GHU�%HWULHEVDU]W�KLQ]XJH]RJHQ������ $EV����XQG�
$EV����6*% ,;����'LHV�JLOW�XQDEKlQJLJ�YRQ�HLQHU�6FKZHUEHKLQGHUXQJ�
RGHU�*OHLFKVWHOOXQJ�I�U�DOOH�%HVFKlIWLJWHQ�

����=LHOH�GHV�%HWULHEOLFKHQ�(LQJOLHGHUXQJVPDQDJHPHQWV�VLQG�
� hEHUZLQGXQJ�GHU�$UEHLWVXQIlKLJNHLW�
� 9RUEHXJXQJ�YRU�HUQHXWHU�$UEHLWVXQIlKLJNHLW�
� (UKDOW�GHV�$UEHLWVSODW]HV�E]Z��9HUPHLGXQJ�GHU 'LHQVWXQIlKLJNHLW�

������8PVHW]XQJ
�����6LQG�%HVFKlIWLJWH�LQQHUKDOE�HLQHV�-DKUHV�XQXQWHUEURFKHQ

0HQVFKHQ�DX�HUGHP�PLW�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ��PLW�
=XVWLPPXQJ�XQG�%HWHLOLJXQJ�GHU�EHWURIIHQHQ�3HUVRQ�GLH�
0|JOLFKNHLWHQ�]X�NOlUHQ��ZLH�GLH�$UEHLWVXQIlKLJNHLW�P|JOLFKVW�
�EHUZXQGHQ�ZHUGHQ�NDQQ�XQG�PLW�ZHOFKHQ�/HLVWXQJHQ�RGHU�+LOIHQ�
HUQHXWHU�$UEHLWVXQIlKLJNHLW�YRUJHEHXJW�XQG�GHU�$UEHLWVSODW]�HUKDOWHQ�
ZHUGHQ�NDQQ��%HWULHEOLFKHV�(LQJOLHGHUXQJVPDQDJHPHQW�± %(0����(LQ�
%(0�7HDP�NDQQ�LQVWDOOLHUW�ZHUGHQ��VRZHLW�HV�GLH�EHVRQGHUHQ�
*HJHEHQKHLWHQ�DQ�GHU�'LHQVWVWHOOH�HUIRUGHUQ���'LH�(QWVFKHLGXQJ�
HUIROJW�XQWHU�%HU�FNVLFKWLJXQJ�GHU�LQGLYLGXHOOHQ�6LWXDWLRQ�GHU�
HLQ]HOQHQ�'LHQVWVWHOOHQ���)�U�GDV�%(0�7HDP�NRPPHQ�LQVEHVRQGHUH�
IROJHQGH�)XQNWLRQHQ�LQ�%HWUDFKW�
D� ,QWHUHVVHQVYHUWUHWXQJ�QDFK������ 6*%�,;�
E� 9HUWUDXHQVSHUVRQ�GHU�6FKZHUEHKLQGHUWHQ�
F� ,QNOXVLRQVEHDXIWUDJWHU�GHV�$UEHLWJHEHUV�QDFK������ 6*%�,;�
G� XQPLWWHOEDUH�9RUJHVHW]WH�RGHU�XQPLWWHOEDUHU�9RUJHVHW]WHU�
H� 9HUWUHWXQJ�GHU�SHUVRQDOYHUZDOWHQGHQ�6WHOOH�
I� *OHLFKVWHOOXQJVEHDXIWUDJWH�RGHU�*OHLFKVWHOOXQJVEHDXIWUDJWHU���
$QVSUHFKSDUWQHULQ�RGHU�$QVSUHFKSDUWQHU�LQ�*OHLFKVWHOOXQJVIUDJHQ�
�6RZHLW�HUIRUGHUOLFK��ZLUG�DXFK�GLH�%HWULHEVlU]WLQ�RGHU�GHU�
%HWULHEVDU]W�KLQ]XJH]RJHQ������� $EV����6*%�,;����'LHV�JLOW�
XQDEKlQJLJ�YRQ�HLQHU�6FKZHUEHKLQGHUXQJ�RGHU�*OHLFKVWHOOXQJ�I�U�
DOOH�%HVFKlIWLJWHQ�
��������=LHOH�GHV�%HWULHEOLFKHQ�(LQJOLHGHUXQJVPDQDJHPHQWV�VLQG�GLH�
IU�K]HLWLJH�.OlUXQJ�
D� ZLH�GLH�EHVWHKHQGH�$UEHLWVXQIlKLJNHLW��EHUZXQGHQ�ZHUGHQ�

NDQQ�XQG�GDPLW�NUDQNKHLWVEHGLQJWH�)HKO]HLWHQ�YHUULQJHUW�
ZHUGHQ�N|QQHQ�

E� PLW�ZHOFKHQ�+LOIHQ�XQG�/HLVWXQJHQ�HLQHU�HUQHXWHQ�
$UEHLWVXQIlKLJNHLW�YRUJHEHXJW�ZHUGHQ�NDQQ�XQG

F� ZLH�GHU�$UEHLWVSODW]�I�U�GLH�%HWURIIHQHQ�HUKDOWHQ�XQG�GLH�
)lKLJNHLWHQ�GHU�%HVFKlIWLJWHQ�ZHLWHU�JHQXW]W�ZHUGHQ�N|QQHQ�

������8PVHW]XQJ
������� �6LQG�%HVFKlIWLJWH�LQQHUKDOE�HLQHV�-DKUHV�XQXQWHUEURFKHQ�
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RGHU�ZLHGHUKROW�LQVJHVDPW�OlQJHU�DOV�VHFKV�:RFKHQ�DUEHLWVXQIlKLJ��
KDW�GLH�SHUVRQDOYHUZDOWHQGH�6WHOOH�]X�NOlUHQ��RE�GLH�RGHU�GHU�
%HVFKlIWLJWH�PLW�GHU�%HWHLOLJXQJ�GHU�3HUVRQDOYHUWUHWXQJ�XQG�GHU�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�HLQYHUVWDQGHQ�LVW���'DV�(LQYHUVWlQGQLV�
± DXFK�]XU�JJI��HUIRUGHUOLFKHQ�+LQ]X]LHKXQJ�GHU�%HWULHEVlU]WLQ�E]Z��
GHV�%HWULHEVDU]WHV�± VROO�LQ�GHQ�)lOOHQ�GHV����� 6*% ,;�P|JOLFKVW�
VFKULIWOLFK�HLQJHKROW�XQG�HUNOlUW�ZHUGHQ���'LH�RGHU�GHU�%HVFKlIWLJWH�LVW�
DXI�GLH�=LHOH�GHV�%HWULHEOLFKHQ�(LQJOLHGHUXQJVPDQDJHPHQWV�VRZLH�
DXI�$UW�XQG�8PIDQJ�GHU�KLHUI�U�HUKREHQHQ�XQG�YHUZHQGHWHQ�'DWHQ�
KLQ]XZHLVHQ�

����%HL�VFKZHUEHKLQGHUWHQ�XQG�JOHLFKJHVWHOOWHQ�EHKLQGHUWHQ�
0HQVFKHQ�LVW�GLH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�]XVlW]OLFK��EHU�GHQ�
(UVWNRQWDNW�E]Z��GDV�$QJHERW�HLQHV�%HWULHEOLFKHQ�
(LQJOLHGHUXQJVPDQDJHPHQWV�]X�LQIRUPLHUHQ�

����6RIHUQ�GDV�(LQYHUVWlQGQLV�HUWHLOW�ZXUGH��NOlUW�GLH 'LHQVWVWHOOH�PLW�
GHQ�JHQDQQWHQ�6WHOOHQ XQWHU�%HWHLOLJXQJ�GHU�RGHU�GHV�%HVFKlIWLJWHQ�
GLH�0|JOLFKNHLWHQ��ZLH�GLH�$UEHLWVXQIlKLJNHLW�P|JOLFKVW��EHUZXQGHQ�
ZHUGHQ�NDQQ�XQG�PLW�ZHOFKHQ�/HLVWXQJHQ�RGHU�+LOIHQ�HUQHXWHU�
$UEHLWVXQIlKLJNHLW�YRUJHEHXJW�XQG�GHU�$UEHLWVSODW]�HUKDOWHQ�ZHUGHQ�
NDQQ�

�����:HQQ /HLVWXQJHQ�]XU�7HLOKDEH�RGHU�EHJOHLWHQGH�+LOIHQ�LP�
$UEHLWVOHEHQ�LQ�%HWUDFKW�NRPPHQ��ZHUGHQ�YRQ�GHU�'LHQVWVWHOOH�GLH�
|UWOLFKHQ�JHPHLQVDPHQ�6HUYLFHVWHOOHQ�GHU�5HKDELOLWDWLRQVWUlJHU������
6*%�,;��RGHU�EHL�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�GDV�
,QWHJUDWLRQVDPW�KLQ]XJH]RJHQ���'LHVH�ZLUNHQ�GDUDXI�KLQ��GDVV�GLH�
HUIRUGHUOLFKHQ�/HLVWXQJHQ�RGHU�+LOIHQ�XQYHU]�JOLFK�EHDQWUDJW�XQG�
IULVWJHUHFKW�HUEUDFKW�ZHUGHQ�

RGHU�ZLHGHUKROW�LQVJHVDPW�OlQJHU�DOV�VHFKV�:RFKHQ�DUEHLWVXQIlKLJ��
LVW�GLH�SHUVRQDOYHUZDOWHQGH�6WHOOH�YHUSIOLFKWHW�GHQ�RGHU�GHU�
EHWURIIHQHQ�%HVFKlIWLJWHQ�GLH�'XUFKI�KUXQJ�HLQHV�%HWULHEOLFKHQ�
(LQJOLHGHUXQJVPDQDJHPHQWV�DQ]XELHWHQ���=XGHP�KDW�VLH�]X�NOlUHQ��
RE�GLH�RGHU�GHU�%HVFKlIWLJWH�PLW�GHU�'XUFKI�KUXQJ�GHV�%HWULHEOLFKHQ�
(LQJOLHGHUXQJVPDQDJHPHQWV�XQG�HLQHU�DNWLYHQ�%HWHLOLJXQJ�GHU�
,QWHUHVVHQYHUWUHWXQJ�VRZLH�LP�)DOOH�HLQHV�VFKZHUEHKLQGHUWHQ�
%HVFKlIWLJWHQ�HLQHU�DNWLYHQ�%HWHLOLJXQJ�GHU�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�HLQYHUVWDQGHQ�LVW���'DV�(LQYHUVWlQGQLV�
± DXFK�]XU�JHJHEHQHQIDOOV�HUIRUGHUOLFKHQ�+LQ]X]LHKXQJ�GHU�
%HWULHEVlU]WLQ�E]Z��GHV�%HWULHEVDU]WHV�± VROO�LQ�GHQ�)lOOHQ�GHV������
$EV����6*%�,;�P|JOLFKVW�VFKULIWOLFK�HLQJHKROW�XQG�HUNOlUW�ZHUGHQ���'LH�
RGHU�GHU�%HVFKlIWLJWH�LVW�DXI�GLH�=LHOH�GHV�%HWULHEOLFKHQ�
(LQJOLHGHUXQJVPDQDJHPHQWV�VRZLH�DXI�$UW�XQG�8PIDQJ�GHU�KLHUI�U�
HUKREHQHQ�XQG�YHUZHQGHWHQ�'DWHQ�KLQ]XZHLVHQ���'LH�5HFKWH�GHU
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�QDFK������ $EV����6*%�,;�VLQG�]X�
EHDFKWHQ�
��������6RIHUQ�GDV�(LQYHUVWlQGQLV�QDFK�1U����������HUWHLOW�ZXUGH��NOlUW�
GLH�'LHQVWVWHOOH�PLW�GHQ�JHQDQQWHQ�6WHOOHQ�XQWHU�%HWHLOLJXQJ�GHU�RGHU�
GHV�%HVFKlIWLJWHQ�GLH�0|JOLFKNHLWHQ��ZLH�GLH�$UEHLWVXQIlKLJNHLW�
P|JOLFKVW��EHUZXQGHQ�ZHUGHQ�NDQQ�XQG�PLW�ZHOFKHQ�/HLVWXQJHQ�
RGHU�+LOIHQ�HUQHXWHU�$UEHLWVXQIlKLJNHLW�YRUJHEHXJW�XQG�GHU�
$UEHLWVSODW]�HUKDOWHQ�ZHUGHQ�NDQQ�

���������:HQQ�/HLVWXQJHQ�]XU�7HLOKDEH�DP�$UEHLWVOHEHQ��7HLO���
.DSLWHO��� 6*%�,;��RGHU�EHJOHLWHQGH�+LOIHQ�LP�$UEHLWVOHEHQ�������
$EV� ��6DW]���1U�����$EV����6*%�,;��LQ�%HWUDFKW�NRPPHQ��ZHUGHQ�YRQ�
GHU�'LHQVWVWHOOH�GLH�OHLVWHQGHQ�5HKDELOLWDWLRQVWUlJHU������ 6*%�,;��
RGHU�EHL�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�GDV�,QNOXVLRQVDPW�
KLQ]XJH]RJHQ���'LHVH�ZLUNHQ�GDUDXI�KLQ��GDVV�GLH�HUIRUGHUOLFKHQ�
/HLVWXQJHQ�RGHU�+LOIHQ�XQYHU]�JOLFK�EHDQWUDJW�XQG�IULVWJHUHFKW�
HUEUDFKW�ZHUGHQ���'HU�OHLVWHQGH�5HKDELOLWDWLRQVWUlJHU�NRRUGLQLHUW�GLH�
/HLVWXQJHQ�XQG�YHUDQWZRUWHW�GLHVH�JHJHQ�EHU�GHP�$QWUDJVWHOOHU�RGHU�
GHU�$QWUDJVWHOOHULQ���(LQ�QLFKW�]XVWlQGLJHU�7UlJHU�OHLWHW�GHQ�$QWUDJ�
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����'LH�HLQ]HOQHQ�'LHQVWVWHOOHQ�KDEHQ�GLH�0|JOLFKNHLW��HLQ�
ZHLWHUJHKHQGHV�%HWULHEOLFKHV�(LQJOLHGHUXQJVPDQDJHPHQW�LQ�*DQJ�
]X�VHW]HQ�
����3UlPLHQ�RGHU�%RQL�GHU�5HKDELOLWDWLRQVWUlJHU�XQG�GHU�
,QWHJUDWLRQVlPWHU������ $EV����6*% ,;��VROOHQ�I�U�GLH�9HUEHVVHUXQJ�
GHU�$UEHLWVEHGLQJXQJHQ�HLQJHVHW]W�ZHUGHQ�
����:HLWHUJHKHQGH�,QIRUPDWLRQHQ�]XP�%HWULHEOLFKHQ�
(LQJOLHGHUXQJVPDQDJHPHQW�VLQG�LP�%D\HULVFKHQ�%HK|UGHQQHW]�
DEUXIEDU�XQWHU�ZZZ�VWPI�E\EQ�GH �IXQNWLRQLHUW�QXU�LP�%HK|UGHQQHW]��
5XEULN�3HUVRQDO�± %HWULHEOLFKHV�(LQJOLHGHUXQJVPDQDJHPHQW�

XQYHU]�JOLFK�GHP�]XVWlQGLJHQ�7UlJHU�]X�XQG�XQWHUULFKWHW�KLHU�EHU�
GHQ�$QWUDJVWHOOHU�RGHU�GLH�$QWUDJVWHOOHULQ��YHUJOHLFKH����� 6*%�,;��
��������'LH�HLQ]HOQHQ�'LHQVWVWHOOHQ�KDEHQ�GLH�0|JOLFKNHLW��HLQ�
ZHLWHUJHKHQGHV�%HWULHEOLFKHV�(LQJOLHGHUXQJVPDQDJHPHQW�LQ�*DQJ�
]X�VHW]HQ�
��������3UlPLHQ�RGHU�%RQL�GHU�5HKDELOLWDWLRQVWUlJHU�XQG�GHU�
,QNOXVLRQVlPWHU������� $EV����6*%�,;��VROOHQ�I�U�GLH�9HUEHVVHUXQJ�
GHU�$UEHLWVEHGLQJXQJHQ�HLQJHVHW]W�ZHUGHQ�
��������:HLWHUJHKHQGH�,QIRUPDWLRQHQ�]XP�%HWULHEOLFKHQ�
(LQJOLHGHUXQJVPDQDJHPHQW�VLQG�LP�%D\HULVFKHQ�%HK|UGHQQHW]�
DEUXIEDU�XQWHU�ZZZ�VWPI�E\EQ�GH �IXQNWLRQLHUW�QXU�LP�%HK|UGHQQHW]�
5XEULN�3HUVRQDO�± %HWULHEOLFKHV�(LQJOLHGHUXQJVPDQDJHPHQW�
������.RQWUROODXIJDEHQ�GHU�,QWHUHVVHQYHUWUHWXQJHQ
���������'HU�3HUVRQDOUDW�XQG�EHL�VFKZHUEHKLQGHUWHQ�XQG�
JOHLFKJHVWHOOWHQ�0HQVFKHQ�GLH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�
�,QWHUHVVHQVYHUWUHWXQJHQ��KDEHQ�JHPl������� $EV����6DW]���LQ�
9HUELQGXQJ�PLW������ 6DW]���RGHU������ $EV����6DW]���1U����6*%�,;�
GLH�$XIJDEH��GDU�EHU�]X�ZDFKHQ��GDVV�GHU�$UEHLWJHEHU�VHLQH�3IOLFKW�
]XP�$QJHERW�XQG�JHJHEHQHQIDOOV�]XU�RUGQXQJVJHPl�HQ�
'XUFKI�KUXQJ�GHV�%HWULHEOLFKHQ�(LQJOLHGHUXQJVPDQDJHPHQWV�HUI�OOW��
�=XU�(UI�OOXQJ�GLHVHU�$XIJDEH�VWHKHQ�GHP�3HUVRQDOUDW�GLH�%HIXJQLVVH�
QDFK�GHP�3HUVRQDOYHUWUHWXQJVJHVHW]��GHU�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�GLHMHQLJHQ�QDFK������ $EV����6*%�,;�
]X�
���������(LQHP�YRP�3HUVRQDOUDW�EHVWLPPWHQ�0LWJOLHG�XQG�LP�
9HUKLQGHUXQJVIDOO�GHVVHQ�9HUWUHWXQJ�LVW�GDEHL�UHJHOPl�LJ��
JUXQGVlW]OLFK�PRQDWOLFK��HLQH�1DPHQVOLVWH�GHU�%HVFKlIWLJWHQ��GHQHQ�
HLQ�%HWULHEOLFKHV�(LQJOLHGHUXQJVPDQDJHPHQW�JHPl������� $EV����
6DW]���6*%�,;�DQ]XELHWHQ�LVW��XQWHU�$QJDEH�GHU�
2UJDQLVDWLRQVHLQKHLWHQ�]XU�9HUI�JXQJ�]X�VWHOOHQ���'LHQVWVWHOOHQ��GLH�
NHLQH�PRQDWOLFKH�(UIDVVXQJ�XQG�$XVZHUWXQJ�GHU�HQWVSUHFKHQGHQ�
%HVFKlIWLJWHQGDWHQ�GXUFKI�KUHQ��VWHOOHQ�GLH�1DPHQVOLVWH�QDFK�GHU�
MHZHLOLJHQ�(UIDVVXQJ�XQG�$XVZHUWXQJ��VSlWHVWHQV�MHGRFK�
KDOEMlKUOLFK��GHP�YRP�3HUVRQDOUDW�EHVWLPPWHQ�0LWJOLHG�RGHU�GHVVHQ�
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9HUWUHWXQJ�]XU�9HUI�JXQJ���'LH�1DPHQVOLVWH�HQWKlOW�GLH�0LWWHLOXQJ��
GDVV�GLH�GRUW�JHQDQQWHQ�%HVFKlIWLJWHQ�LP�PD�JHEOLFKHQ�
-DKUHV]HLWUDXP�OlQJHU�DOV�VHFKV�:RFKHQ�DUEHLWVXQIlKLJ�ZDUHQ��VLH�
GDUI�MHGRFK�NHLQH�$QJDEHQ��EHU�$UW�XQG�'DXHU�GHU�(UNUDQNXQJ�
HQWKDOWHQ�
��������'DV�YRP�3HUVRQDOUDW�I�U�GHQ�(UKDOW�GHU�1DPHQVOLVWH�
EHVWLPPWH�0LWJOLHG�XQG�LP�9HUKLQGHUXQJVIDOO�GHVVHQ�9HUWUHWXQJ�LVW�
]XVlW]OLFK��EHU�GHQ�(UVWNRQWDNW�XQG�GDV�$QJHERW�HLQHV�%HWULHEOLFKHQ�
(LQJOLHGHUXQJVPDQDJHPHQWV�]X�LQIRUPLHUHQ�
���������'DV�EHWUHIIHQGH�3HUVRQDOUDWVPLWJOLHG�GDUI�± GHP�
5HFKWVJHGDQNHQ�DXV�$UW���� $EV����6DW]���1U����XQG�$UW���� $EV����
6DW]���%D\39*�IROJHQG�± GLH�LKP�GXUFK�(LQVLFKWQDKPH�EHNDQQW�
JHZRUGHQHQ�7DWVDFKHQ�GHQ��EULJHQ�3HUVRQDOUDWVPLWJOLHGHUQ�QLFKW�
RIIHQEDUHQ���(V�NDQQ�MHGRFK��VRZHLW�GLHV�]XU�:DKUQHKPXQJ�GHU�
hEHUZDFKXQJVDXIJDEH�HUIRUGHUOLFK�LVW��GLH�GXUFK�(LQVLFKWQDKPH�
JHZRQQHQHQ�(UNHQQWQLVVH�LQ�)RUP�YRQ�6FKOXVVIROJHUXQJHQ�LQ�GLH�
%HUDWXQJ�GHV�3HUVRQDOUDWV�HLQEULQJHQ���,VW�GHP�EHWUHIIHQGHQ�
3HUVRQDOUDWVPLWJOLHG�KLHUQDFK�HUVLFKWOLFK��GDVV�%HVFKlIWLJWHQ�LP�
6LQQH�GHV������ $EV����6DW]���6*%�,;�NHLQ�%(0�DQJHERWHQ�ZXUGH��
NDQQ�GHU�3HUVRQDOUDW�GLH�'LHQVWVWHOOH�]X�GHQ�HUIRUGHUOLFKHQ�
0D�QDKPHQ�DXIIRUGHUQ���(LQH�(LQVLFKWQDKPH�LQ�GLH�1DPHQVOLVWH�
RGHU�LQ�GLH�$QVFKUHLEHQ�DQ�GLH�EHWURIIHQHQ�%HVFKlIWLJWHQ�EHQ|WLJW�
GDV�3HUVRQDOUDWVSOHQXP�GDI�U�QLFKW�
���������'HU�3HUVRQDOUDW�KDW�ZHJHQ�GHU�9HUWUDXOLFKNHLW�XQG�
6HQVLELOLWlW�GHU�EHWUHIIHQGHQ�'DWHQ�VHLQ�$XJHQPHUN�EHVRQGHUV�DXI�
GLH�$XVZDKO�GHV�EHWUHIIHQGHQ�3HUVRQDOUDWVPLWJOLHGV�]X�OHJHQ���$XFK�
GLH�RGHU�GHU�3HUVRQDOUDWVYRUVLW]HQGH�NDQQ�KLHU�LQ�%HWUDFKW�NRPPHQ�
���������'HU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�LVW�HLQH�HQWVSUHFKHQGH�
1DPHQVOLVWH�GHU�VFKZHUEHKLQGHUWHQ�XQG�JOHLFKJHVWHOOWHQ�EHKLQGHUWHQ�
0HQVFKHQ��GHQHQ�HLQ�%HWULHEOLFKHV�(LQJOLHGHUXQJVPDQDJHPHQW�
JHPl������� $EV����6DW]���6*%�,;�DQ]XELHWHQ�LVW��]XU�9HUI�JXQJ�]X�
VWHOOHQ���6LH�LVW�EHL�VFKZHUEHKLQGHUWHQ�XQG�JOHLFKJHVWHOOWHQ�
EHKLQGHUWHQ�0HQVFKHQ�]XVlW]OLFK��EHU�GHQ�(UVWNRQWDNW�VRZLH��EHU�
GDV�$QJHERW�HLQHV�%HWULHEOLFKHQ�(LQJOLHGHUXQJVPDQDJHPHQWV�]X�
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LQIRUPLHUHQ�
������� �'LH�1DPHQVOLVWHQ�VRZLH�GLH�,QIRUPDWLRQHQ��EHU�HUIROJWH�
(UVWNRQWDNWH�PLW�GHQ�%HWURIIHQHQ��LQVEHVRQGHUH�$EGUXFNH�GHU�
$QVFKUHLEHQ��G�UIHQ�VHLWHQV�GHV�YRP�3HUVRQDOUDW�EHVWLPPWHQ�
0LWJOLHGV�RGHU�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�QXU�VR�ODQJH�
�]XJULIIVVLFKHU��DXIEHZDKUW�ZHUGHQ��ZLH�HV�]XU�(UI�OOXQJ�GHU�
hEHUZDFKXQJVDXIJDEHQ�QDFK������ $EV����6DW]���LQ�9HUELQGXQJ�PLW�
����� 6DW]���RGHU������ $EV����6DW]���1U����6*%�,;�HUIRUGHUOLFK�LVW��
�(LQH�$XIEHZDKUXQJ�LVW�UHJHOPl�LJ�QLFKW�PHKU�HUIRUGHUOLFK��ZHQQ�GLH�
9HUSIOLFKWXQJHQ�GHV�$UEHLWJHEHUV�]XP�$QJHERW�XQG�JHJHEHQHQIDOOV�
]XU�RUGQXQJVJHPl�HQ�'XUFKI�KUXQJ�GHV�%HWULHEOLFKHQ�
(LQJOLHGHUXQJVPDQDJHPHQWV��EHUSU�IW�ZXUGHQ�
��������-HGH�ZHLWHUH�:HLWHUJDEH�SHUVRQHQEH]RJHQHU�'DWHQ�DQ�GLH�
,QWHUHVVHQYHUWUHWXQJHQ�EHGDUI�GHU�=XVWLPPXQJ�GHU�EHWURIIHQHQ�
3HUVRQ�
��������%HL�5LFKWHULQQHQ�XQG�5LFKWHUQ�ZHUGHQ�GLH�.RQWUROODXIJDEHQ�
HQWVSUHFKHQG�GXUFK�GHQ�5LFKWHUUDW�XQG�EHL�VFKZHUEHKLQGHUWHQ�
5LFKWHULQQHQ�XQG�5LFKWHUQ�]XVlW]OLFK�GXUFK�GLH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�DXVJH�EW�

,QKDOWV�EHUVLFKW

]XU�FN

DOW QHX
���(LQVWHOOXQJ�YRQ�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ

����9RUELOGIXQNWLRQ�GHV�)UHLVWDDWHV�%D\HUQ
�'LH�7HLOKDEH�VFKZHUEHKLQGHUWHU�0HQVFKHQ�DP�%HUXIVOHEHQ�LVW�
ZHVHQWOLFKH�9RUDXVVHW]XQJ�I�U�GLH�6FKDIIXQJ�JOHLFKZHUWLJHU�
/HEHQVEHGLQJXQJHQ���'HP�)UHLVWDDW�NRPPW�DOV�|IIHQWOLFKHP�
$UEHLWJHEHU�GDEHL�DXFK�HLQH�EHVRQGHUH�9RUELOGIXQNWLRQ�]X�

��� %HVFKlIWLJXQJVSIOLFKW�GHU�|IIHQWOLFKHQ�$UEHLWJHEHU
�����gIIHQWOLFKH�$UEHLWJHEHU�PLW�MDKUHVGXUFKVFKQLWWOLFK�PRQDWOLFK�

���(LQVWHOOXQJ�YRQ�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ

����9RUELOGIXQNWLRQ�GHV�)UHLVWDDWHV�%D\HUQ
�'LH�7HLOKDEH�VFKZHUEHKLQGHUWHU�0HQVFKHQ�DP�%HUXIVOHEHQ�LVW�
ZHVHQWOLFKH�9RUDXVVHW]XQJ�I�U�GLH�6FKDIIXQJ�JOHLFKZHUWLJHU�
/HEHQVEHGLQJXQJHQ�XQG�HLQHU�LQNOXVLYHQ�*HVHOOVFKDIW���'HP�
)UHLVWDDW�NRPPW�DOV�|IIHQWOLFKHP�$UEHLWJHEHU�GDEHL�DXFK�HLQH�
EHVRQGHUH�9RUELOGIXQNWLRQ�]X�

����%HVFKlIWLJXQJVSIOLFKW�GHU�|IIHQWOLFKHQ�$UEHLWJHEHU
�������gIIHQWOLFKH�$UEHLWJHEHU�PLW�MDKUHVGXUFKVFKQLWWOLFK�PRQDWOLFK�
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PLQGHVWHQV����$UEHLWVSOlW]HQ�KDEHQ�DXI�ZHQLJVWHQV�I�QI�Y��+��GHU�
$UEHLWVSOlW]H�VFKZHUEHKLQGHUWH�0HQVFKHQ�]X�EHVFKlIWLJHQ��
�$UEHLWJHEHU�PLW�MDKUHVGXUFKVFKQLWWOLFK�PRQDWOLFK�ZHQLJHU�DOV����
$UEHLWVSOlW]HQ�KDEHQ�GDYRQ�DEZHLFKHQG�MDKUHVGXUFKVFKQLWWOLFK�MH�
0RQDW�HLQHQ�VFKZHUEHKLQGHUWHQ�0HQVFKHQ��$UEHLWJHEHU�PLW�ZHQLJHU�
DOV����$UEHLWVSOlW]HQ�]ZHL�VFKZHUEHKLQGHUWH�0HQVFKHQ�]X�
EHVFKlIWLJHQ�
����6FKZHUEHKLQGHUWH�)UDXHQ�VLQG�EHL�GHU�(UI�OOXQJ�GHU�
%HVFKlIWLJXQJVSIOLFKW�EHVRQGHUV�]X�EHU�FNVLFKWLJHQ������ $EV����
6DW]���6*% ,;��
����$XI�GLH�3IOLFKW�]XU�%HVFKlIWLJXQJ�YRQ�EHVRQGHUV�EHWURIIHQHQ�
VFKZHUEHKLQGHUWHQ�0HQVFKHQ�LP�6LQQ�GHV����� $EV����6*% ,;
ZLUG�KLQJHZLHVHQ�

��� $QUHFKQXQJ�%HVFKlIWLJWHU�DXI�GLH�=DKO�GHU�3IOLFKWDUEHLWVSOlW]H
����� (LQIDFKH�$QUHFKQXQJ
�(LQ�EHVFKlIWLJWHU�VFKZHUEHKLQGHUWHU�0HQVFK�ZLUG�DXI�HLQHQ�
3IOLFKWDUEHLWVSODW]�I�U�VFKZHUEHKLQGHUWH�0HQVFKHQ�DQJHUHFKQHW����
�� $EV����6*% ,;����'LH�$QUHFKQXQJ�7HLO]HLWEHVFKlIWLJWHU��GLH�
ZHQLJHU�DOV����6WXQGHQ�Z|FKHQWOLFK�EHVFKlIWLJW�ZHUGHQ��DXI�HLQHQ�
GHU�3IOLFKWDUEHLWVSOlW]H�OlVVW�GLH�$JHQWXU�I�U�$UEHLW�]X��ZHQQ�GLH�
7HLO]HLWEHVFKlIWLJXQJ�ZHJHQ�$UW�XQG�6FKZHUH�GHU�%HKLQGHUXQJ�
QRWZHQGLJ�LVW������ $EV����6DW]���6*% ,;����%HGLHQVWHWH��GHUHQ�
Z|FKHQWOLFKH�$UEHLWV]HLW�LQIROJH�YRQ�$OWHUVWHLO]HLW�DXI�ZHQLJHU�DOV����
6WXQGHQ�KHUDEJHVHW]W�ZLUG��ZHUGHQ�RKQH�=XODVVXQJ�GXUFK�GLH�
$JHQWXU�I�U�$UEHLW�DXI�HLQHQ�3IOLFKWSODW]�DQJHUHFKQHW������ $EV����
6DW]���6*% ,;��

����� 0HKUIDFKDQUHFKQXQJ
�'LH�$JHQWXU�I�U�$UEHLW�NDQQ�GLH�$QUHFKQXQJ�HLQHV�
VFKZHUEHKLQGHUWHQ�0HQVFKHQ��EHVRQGHUV�HLQHV�VFKZHUEHKLQGHUWHQ�
0HQVFKHQ�LP�6LQQ�YRQ����� 6*% ,;��DXI�PHKU�DOV�HLQHQ�
3IOLFKWDUEHLWVSODW]��K|FKVWHQV�MHGRFK�DXI�GUHL�3IOLFKWDUEHLWVSOlW]H�
]XODVVHQ��ZHQQ�GHVVHQ�(LQJOLHGHUXQJ�LQ�GDV�$UEHLWV� RGHU�

PLQGHVWHQV����$UEHLWVSOlW]HQ�KDEHQ�DXI�ZHQLJVWHQV�����GHU�
$UEHLWVSOlW]H�VFKZHUEHKLQGHUWH�0HQVFKHQ�]X�EHVFKlIWLJHQ�
�$UEHLWJHEHU�PLW�MDKUHVGXUFKVFKQLWWOLFK�PRQDWOLFK�ZHQLJHU�DOV����
$UEHLWVSOlW]HQ�KDEHQ�GDYRQ�DEZHLFKHQG�MDKUHVGXUFKVFKQLWWOLFK�MH�
0RQDW�HLQHQ�VFKZHUEHKLQGHUWHQ�0HQVFKHQ��$UEHLWJHEHU�PLW�ZHQLJHU�
DOV����$UEHLWVSOlW]HQ�MH�0RQDW�]ZHL�VFKZHUEHKLQGHUWH�0HQVFKHQ�]X�
EHVFKlIWLJHQ�
����� 6FKZHUEHKLQGHUWH�)UDXHQ�VLQG�EHL�GHU�(UI�OOXQJ�GHU�
%HVFKlIWLJXQJVSIOLFKW�EHVRQGHUV�]X�EHU�FNVLFKWLJHQ������� $EV����
6DW]���6*%�,;��
����� $XI�GLH�3IOLFKW�]XU�%HVFKlIWLJXQJ�YRQ�EHVRQGHUV�EHWURIIHQHQ�
VFKZHUEHKLQGHUWHQ�0HQVFKHQ�LP�6LQQH�GHV������ $EV����6*%�,;
ZLUG�KLQJHZLHVHQ�

����$QUHFKQXQJ�%HVFKlIWLJWHU�DXI�GLH�=DKO�GHU�3IOLFKWDUEHLWVSOlW]H
����� (LQIDFKH�$QUHFKQXQJ
�(LQ�EHVFKlIWLJWHU�VFKZHUEHKLQGHUWHU�0HQVFK�ZLUG�DXI�HLQHQ�
3IOLFKWDUEHLWVSODW]�I�U�VFKZHUEHKLQGHUWH�0HQVFKHQ�DQJHUHFKQHW����
��� $EV����6*%�,;����'LH�$QUHFKQXQJ�7HLO]HLWEHVFKlIWLJWHU��GLH�
ZHQLJHU�DOV����6WXQGHQ�Z|FKHQWOLFK�EHVFKlIWLJW�ZHUGHQ��DXI�HLQHQ�
GHU�3IOLFKWDUEHLWVSOlW]H�OlVVW�GLH�$JHQWXU�I�U�$UEHLW�]X��ZHQQ�GLH�
7HLO]HLWEHVFKlIWLJXQJ�ZHJHQ�$UW�XQG�6FKZHUH�GHU�%HKLQGHUXQJ�
QRWZHQGLJ�LVW������� $EV����6DW]���6*%�,;����%HGLHQVWHWH��GHUHQ�
Z|FKHQWOLFKH�$UEHLWV]HLW�LQIROJH�YRQ�$OWHUVWHLO]HLW�DXI�ZHQLJHU�DOV����
6WXQGHQ�KHUDEJHVHW]W�ZLUG��ZHUGHQ�RKQH�=XODVVXQJ�GXUFK�GLH�
$JHQWXU�I�U�$UEHLW�DXI�HLQHQ�3IOLFKWSODW]�DQJHUHFKQHW������� $EV����
6DW]���6*%�,;��

������0HKUIDFKDQUHFKQXQJ
�'LH�$JHQWXU�I�U�$UEHLW�NDQQ�GLH�$QUHFKQXQJ�HLQHV�
VFKZHUEHKLQGHUWHQ�0HQVFKHQ��EHVRQGHUV�HLQHV�VFKZHUEHKLQGHUWHQ�
0HQVFKHQ�LP�6LQQH�GHV������ $EV����6*%�,;��DXI�PHKU�DOV�HLQHQ�
3IOLFKWDUEHLWVSODW]��K|FKVWHQV�MHGRFK�DXI�GUHL�3IOLFKWDUEHLWVSOlW]H�
]XODVVHQ��ZHQQ�GHVVHQ�7HLOKDEH�DP�$UEHLWVOHEHQ�DXI�EHVRQGHUH�
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%HUXIVOHEHQ�DXI�EHVRQGHUH�6FKZLHULJNHLWHQ�VW|�W������ $EV����6DW]���
6*% ,;����'HU�$QWUDJ�DXI�0HKUIDFKDQUHFKQXQJ�VROO�YRQ�GHU�
MHZHLOLJHQ�%HVFKlIWLJXQJVEHK|UGH�P|JOLFKVW�IU�K]HLWLJ��G��K��LP�
=XVDPPHQKDQJ�PLW�GHU�(LQVWHOOXQJ��EHL�%HDPWLQQHQ�XQG�%HDPWHQ�
YRU�GHU�%HUXIXQJ�LQ�GDV�%HDPWHQYHUKlOWQLV�DXI�/HEHQV]HLW��JHVWHOOW�
ZHUGHQ���6FKZHUEHKLQGHUWHQ�0HQVFKHQ�HQWVWHKHQ�KLHUDXV�NHLQH�
1DFKWHLOH���(LQ�VFKZHUEHKLQGHUWHU�0HQVFK��GHU�EHUXIOLFK�DXVJHELOGHW�
ZLUG��ZLUG�DXI�]ZHL�3IOLFKWDUEHLWVSOlW]H�I�U�VFKZHUEHKLQGHUWH�
0HQVFKHQ�DQJHUHFKQHW������ $EV����6DW]���6*% ,;��

����9HUIDKUHQVZHLVH�EHL�(LQVWHOOXQJ
�'LH�3IOLFKWHQ�GHV�$UEHLWJHEHUV�EHL�GHU�(LQVWHOOXQJ�HUJHEHQ�VLFK�DXV�
���� $EV����6*% ,;���'LHVH�I�U�DOOH�$UEHLWJHEHU�JHOWHQGHQ�3IOLFKWHQ�
ZHUGHQ�GXUFK����� 6*% ,;�I�U�GLH�|IIHQWOLFKHQ�$UEHLWJHEHU�
NRQNUHWLVLHUW�XQG�HUJlQ]W�

������3U�IXQJVSIOLFKW
�-HGH�'LHQVWVWHOOH LVW�YHUSIOLFKWHW�]X�SU�IHQ��RE�IUHLH�$UEHLWVSOlW]H�PLW�
VFKZHUEHKLQGHUWHQ�0HQVFKHQ��LQVEHVRQGHUH�PLW�EHL�GHU�$JHQWXU�I�U�
$UEHLW�DOV�DUEHLWVORV�RGHU�DUEHLWVVXFKHQG�JHPHOGHWHQ�
VFKZHUEHKLQGHUWHQ�0HQVFKHQ��EHVHW]W�ZHUGHQ�N|QQHQ������ $EV����
6DW]���6*% ,;����'DEHL�LVW�GDYRQ�DXV]XJHKHQ��GDVV�DOOH�
$UEHLWVSOlW]H�EHLP�)UHLVWDDW�%D\HUQ�JUXQGVlW]OLFK�]XU�%HVHW]XQJ�PLW�
VFKZHUEHKLQGHUWHQ�0HQVFKHQ�JHHLJQHW�VLQG��VRZHLW�QLFKW�LQ�
HLQ]HOQHQ�7lWLJNHLWVEHUHLFKHQ�EHVRQGHUH�$QIRUGHUXQJHQ�DQ�GLH�
%HVFKlIWLJWHQ�JHVWHOOW�ZHUGHQ�P�VVHQ���'LH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�LVW�LP�5DKPHQ�GHU�3U�IXQJ�XQWHU�
XQYHU]�JOLFKHU�XQG�XPIDVVHQGHU�8QWHUULFKWXQJ�]X�K|UHQ��GLH�
JHWURIIHQH�(QWVFKHLGXQJ�LVW�LKU�XQYHU]�JOLFK�PLW]XWHLOHQ������ $EV����

6FKZLHULJNHLWHQ�VW|�W������� $EV����6DW]���6*%�,;����'HU�$QWUDJ�DXI�
0HKUIDFKDQUHFKQXQJ�VROO�YRQ�GHU�MHZHLOLJHQ�%HVFKlIWLJXQJVEHK|UGH�
P|JOLFKVW�IU�K]HLWLJ��GDV�KHL�W�LP�=XVDPPHQKDQJ�PLW�GHU�(LQVWHOOXQJ��
EHL�%HDPWLQQHQ�XQG�%HDPWHQ�YRU�GHU�%HUXIXQJ�LQ�GDV�
%HDPWHQYHUKlOWQLV�DXI�/HEHQV]HLW��JHVWHOOW�ZHUGHQ��
�6FKZHUEHKLQGHUWHQ�0HQVFKHQ�HQWVWHKHQ�KLHUDXV�NHLQH�1DFKWHLOH��
�(LQ�VFKZHUEHKLQGHUWHU�0HQVFK��GHU�EHUXIOLFK�DXVJHELOGHW�ZLUG��ZLUG�
DXI�]ZHL�3IOLFKWDUEHLWVSOlW]H�I�U�VFKZHUEHKLQGHUWH�0HQVFKHQ�
DQJHUHFKQHW������� $EV����6DW]���6*%�,;����:LUG�HLQ�
VFKZHUEHKLQGHUWHU�0HQVFK�LP�$QVFKOXVV�DQ�HLQH�DEJHVFKORVVHQH�
$XVELOGXQJ�LQ�HLQ�$UEHLWV� RGHU�%HVFKlIWLJXQJVYHUKlOWQLV�
�EHUQRPPHQ��ZLUG�GLHVHU�]XVlW]OLFK�LP�HUVWHQ�-DKU�GHU�
%HVFKlIWLJXQJ�DXI�]ZHL�3IOLFKWDUEHLWVSOlW]H�DQJHUHFKQHW������� $EV��
��6DW]���6*%�,;��

����9HUIDKUHQVZHLVH�EHL�(LQVWHOOXQJ
�'LH�3IOLFKWHQ�GHV�$UEHLWJHEHUV�EHL�GHU�(LQVWHOOXQJ�HUJHEHQ�VLFK�DXV�
����� $EV����6*%�,;���'LHVH�I�U�DOOH�$UEHLWJHEHU�JHOWHQGHQ�3IOLFKWHQ�
ZHUGHQ�GXUFK�GLH�EHVRQGHUHQ�3IOLFKWHQ�GHU�|IIHQWOLFKHQ�$UEHLWJHEHU�
QDFK������ 6*%�,;�NRQNUHWLVLHUW�XQG�HUJlQ]W�

������3U�IXQJVSIOLFKW
�-HGH�'LHQVWVWHOOH�LVW�YHUSIOLFKWHW�]X�SU�IHQ��RE�IUHLH�$UEHLWVSOlW]H�PLW�
VFKZHUEHKLQGHUWHQ�0HQVFKHQ��LQVEHVRQGHUH�PLW�EHL GHU�$JHQWXU�I�U�
$UEHLW�DOV�DUEHLWVORV�RGHU�DUEHLWVVXFKHQG�JHPHOGHWHQ�
VFKZHUEHKLQGHUWHQ�0HQVFKHQ��EHVHW]W�ZHUGHQ�N|QQHQ������� $EV����
6DW]���6*%�,;����'DEHL�LVW�GDYRQ�DXV]XJHKHQ��GDVV�DOOH�
$UEHLWVSOlW]H�EHLP�)UHLVWDDW�%D\HUQ�JUXQGVlW]OLFK�]XU�%HVHW]XQJ�PLW�
VFKZHUEHKLQGHUWHQ�0HQVFKHQ�JHHLJQHW�VLQG��VRZHLW�QLFKW�LQ�
HLQ]HOQHQ�7lWLJNHLWVEHUHLFKHQ�EHVRQGHUH�$QIRUGHUXQJHQ�DQ�GLH�
%HVFKlIWLJWHQ�JHVWHOOW�ZHUGHQ�P�VVHQ���'LH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�LVW�LP 5DKPHQ�GHU�3U�IXQJ�XQWHU�
XQYHU]�JOLFKHU�XQG�XPIDVVHQGHU�8QWHUULFKWXQJ�]X�K|UHQ��GLH�
JHWURIIHQH�(QWVFKHLGXQJ�LVW�LKU�XQYHU]�JOLFK�PLW]XWHLOHQ������� $EV����
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6DW]���XQG����� $EV����6*% ,;����'HU�%HWULHEV���3HUVRQDO���5LFKWHU���
6WDDWVDQZDOW� XQG�3UlVLGLDOUDW�LVW�LP�5DKPHQ�GHV�%D\HULVFKHQ�
3HUVRQDOYHUWUHWXQJVJHVHW]HV��%D\39*��LQ�GHU�)DVVXQJ�GHU�
%HNDQQWPDFKXQJ�YRP�����1RYHPEHU�������*9%O�6�������%D\56�
�������)��LQ�GHU�MHZHLOV�JHOWHQGHQ�)DVVXQJ�]X�EHWHLOLJHQ�

����� %HVRQGHUHU�9HUPHUN�EHL�6WHOOHQDXVVFKUHLEXQJHQ
�%HL�H[WHUQHQ�XQG�LQWHUQHQ�6WHOOHQDXVVFKUHLEXQJHQ�LVW�]X�YHUPHUNHQ��
RE�GLH�6WHOOH�I�U�GLH�%HVHW]XQJ�PLW�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�
JHHLJQHW�LVW�XQG�GDVV�VFKZHUEHKLQGHUWH�%HZHUEHULQQHQ�XQG�
%HZHUEHU�EHL�DQVRQVWHQ�LP�:HVHQWOLFKHQ�JOHLFKHU�(LJQXQJ��
%HIlKLJXQJ�XQG�IDFKOLFKHU�/HLVWXQJ�EHYRU]XJW�HLQJHVWHOOW�ZHUGHQ��
�'LH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�HUKlOW�HLQH�.RSLH�GHU�
6WHOOHQDXVVFKUHLEXQJ�

����� 0DUNWSODW]�IUHLH�6WHOOHQ
'HQ�,QWHJUDWLRQVIDFKGLHQVWHQ�VRZLH�GHQ�%HUXIVELOGXQJV� E]Z��
%HUXIVI|UGHUXQJVZHUNHQ�ZHUGHQ�GLH�LP�0DUNWSODW]�IUHLH�6WHOOHQ�
YHU|IIHQWOLFKWHQ�6WHOOHQDXVVFKUHLEXQJHQ�SHU�1HZVOHWWHU��EHUPLWWHOW�

������0HOGXQJ�IUHLHU 6WHOOHQ�DQ�GLH�$JHQWXU�I�U�$UEHLW
�'LH�'LHQVWVWHOOHQ�GHU�|IIHQWOLFKHQ�$UEHLWJHEHU�QHKPHQ�IU�K]HLWLJ�
.RQWDNW�PLW�GHQ�$JHQWXUHQ�I�U�$UEHLW�DXI�XQG�PHOGHQ�GLHVHQ�LP�
%HUHLFK�GHU�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU��HLQVFKOLH�OLFK�GHU�
HLQ]HOQHQ�%HDPWHQYHUKlOWQLVVHQ�YRUJHVFKDOWHWHQ�
%HVFKlIWLJXQJVYHUKlOWQLVVH��XQG�LQ�GHQ�)lOOHQ�GHV�
4XDOLILNDWLRQVHUZHUEV��LQ�GHQHQ�GLH�$XVELOGXQJ�QLFKW�LP�5DKPHQ�
HLQHU�%HGDUIVDXVELOGXQJ�LP�9RUEHUHLWXQJVGLHQVW�HUIROJW��P|JOLFKVW�
]HLWJOHLFK�PLW�HLQHU�HWZDLJHQ�6WHOOHQDXVVFKUHLEXQJ�IU�K]HLWLJ�IUHL�
ZHUGHQGH�XQG�QHX�]X�EHVHW]HQGH�VRZLH�QHXH�$UEHLWVSOlW]H������
6DW] ��6*% ,;����%HL�DNDGHPLVFKHQ�%HUXIHQ�NDQQ�]XVlW]OLFK�HLQH�
$QIUDJH�DQ�GLH�=HQWUDOH�I�U�$XVODQGV� XQG�)DFKYHUPLWWOXQJ��=$9��LQ�
%RQQ��'LHQVWVWHOOH�GHU�%XQGHVDJHQWXU�I�U�$UEHLW��JHULFKWHW�ZHUGHQ��
�'LH�$QIRUGHUXQJHQ�GHV�]X�EHVHW]HQGHQ�$UEHLWVSODW]HV�VROOHQ�

6DW]���XQG������ $EV����6*%�,;����'HU�%HWULHEV���3HUVRQDO���5LFKWHU��
6WDDWVDQZDOW� XQG�3UlVLGLDOUDW�LVW�LP�5DKPHQ�GHV�%D\HULVFKHQ�
3HUVRQDOYHUWUHWXQJVJHVHW]HV��%D\39*��]X�EHWHLOLJHQ�

������%HVRQGHUHU�9HUPHUN�EHL�6WHOOHQDXVVFKUHLEXQJHQ
�%HL�H[WHUQHQ�XQG�LQWHUQHQ�6WHOOHQDXVVFKUHLEXQJHQ�LVW�]X�YHUPHUNHQ��
RE�GLH�6WHOOH�I�U�GLH�%HVHW]XQJ�PLW�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�
JHHLJQHW�LVW�XQG�GDVV�VFKZHUEHKLQGHUWH�%HZHUEHULQQHQ�XQG�
%HZHUEHU�EHL�DQVRQVWHQ�LP�:HVHQWOLFKHQ�JOHLFKHU�(LJQXQJ��
%HIlKLJXQJ�XQG�IDFKOLFKHU�/HLVWXQJ�EHYRU]XJW�HLQJHVWHOOW�ZHUGHQ��
�'LH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�HUKlOW�HLQH�.RSLH�GHU�
6WHOOHQDXVVFKUHLEXQJ�

������0DUNWSODW]�IUHLH�6WHOOHQ
'HQ�,QWHJUDWLRQVIDFKGLHQVWHQ�VRZLH�GHQ�%HUXIVELOGXQJV� XQG�
%HUXIVI|UGHUXQJVZHUNHQ�ZHUGHQ�GLH�LP�0DUNWSODW]�IUHLH�6WHOOHQ�
YHU|IIHQWOLFKWHQ�6WHOOHQDXVVFKUHLEXQJHQ�SHU�1HZVOHWWHU��EHUPLWWHOW�

������0HOGXQJ�IUHLHU�6WHOOHQ�DQ�GLH�$JHQWXU�I�U�$UEHLW
�'LH�'LHQVWVWHOOHQ�GHU�|IIHQWOLFKHQ�$UEHLWJHEHU�QHKPHQ�QDFK�HLQHU�
HUIROJORVHQ�3U�IXQJ�]XU�LQWHUQHQ�%HVHW]XQJ�GHV�$UEHLWVSODW]HV�
IU�K]HLWLJ�.RQWDNW�PLW�GHQ�$JHQWXUHQ�I�U�$UEHLW�DXI�XQG�PHOGHQ�
GLHVHQ�P|JOLFKVW�]HLWJOHLFK�PLW�HLQHU�HWZDLJHQ�6WHOOHQDXVVFKUHLEXQJ�
IU�K]HLWLJ�IUHL�ZHUGHQGH�XQG�QHX�]X�EHVHW]HQGH�VRZLH�QHXH�
$UEHLWVSOlW]H������� 6DW]���6*%�,;����'LHV�JLOW�I�U�$UEHLWVSOlW]H�LP
%HUHLFK�GHU�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU��HLQVFKOLH�OLFK�GHU�
HLQ]HOQHQ�%HDPWHQYHUKlOWQLVVHQ�YRUJHVFKDOWHWHQ�
%HVFKlIWLJXQJVYHUKlOWQLVVH��VRZLH�LQ�)lOOHQ�GHV�
4XDOLILNDWLRQVHUZHUEV��LQ�GHQHQ�GLH�$XVELOGXQJ�QLFKW�LP�5DKPHQ�
HLQHU�%HGDUIVDXVELOGXQJ�LP�9RUEHUHLWXQJVGLHQVW�HUIROJW���%HL�
DNDGHPLVFKHQ�%HUXIHQ�ZLUG�HPSIRKOHQ�]XVlW]OLFK�HLQH�$QIUDJH�DQ�
GLH�=HQWUDOH�I�U�$XVODQGV� XQG�)DFKYHUPLWWOXQJ��=$9� LQ�%RQQ�
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EHVFKULHEHQ�ZHUGHQ�

����� 9RUVFKODJ�JHHLJQHWHU�VFKZHUEHKLQGHUWHU�0HQVFKHQ�XQG�
%HZHUEXQJHQ
�'LH�$JHQWXUHQ�I�U�$UEHLW�RGHU�HLQ�,QWHJUDWLRQVIDFKGLHQVW������ $EV�
��6DW]���6*% ,;��VRZLH�%HUXIVI|UGHUXQJV� XQG�%HUXIVELOGXQJVZHUNH
VFKODJHQ�JHHLJQHWH�VFKZHUEHKLQGHUWH�0HQVFKHQ�YRU���'LH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�VRZLH�GHU�%HWULHEV���3HUVRQDO���5LFKWHU�
��6WDDWVDQZDOWV� XQG�3UlVLGLDOUDW�VLQG��EHU�GLH�
9HUPLWWOXQJVYRUVFKOlJH�XQG�YRUOLHJHQGH�%HZHUEXQJHQ�YRQ�
VFKZHUEHKLQGHUWHQ�0HQVFKHQ�XQPLWWHOEDU�QDFK�GHUHQ�(LQJDQJ�]X�
XQWHUULFKWHQ������ $EV����6DW]���6*% ,;����%HL�%HZHUEXQJHQ�LVW�GLH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�QLFKW�]X�EHWHLOLJHQ��ZHQQ�GLH�
VFKZHUEHKLQGHUWH�%HZHUEHULQ�E]Z��GHU�VFKZHUEHKLQGHUWH�%HZHUEHU�
GLHV�DXVGU�FNOLFK�DEOHKQW������ $EV����6DW]����6*% ,;����'LH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�KDW�GDV�5HFKW�DXI�(LQVLFKW�LQ�GLH�
HQWVFKHLGXQJVHUKHEOLFKHQ�7HLOH�GHU�%HZHUEXQJVXQWHUODJHQ�DOOHU�
VFKZHUEHKLQGHUWHQ�0HQVFKHQ��VRZLH�GLH�HQWVFKHLGXQJVHUKHEOLFKHQ�
8QWHUODJHQ�GHU�QLFKWEHKLQGHUWHQ�%HZHUEHULQQHQ�XQG�%HZHUEHU��GLH�LQ�
GLH�HQJHUH�:DKO�NRPPHQ�

������9RUVWHOOXQJVJHVSUlFK
�����6FKZHUEHKLQGHUWH�XQG�JOHLFKJHVWHOOWH�EHKLQGHUWH�0HQVFKHQ�
GLH�VLFK�DXI�HLQHQ�$UEHLWVSODW]�EHZRUEHQ�KDEHQ��H[WHUQH�XQG�LQWHUQH�
%HZHUEHULQQHQ�XQG�%HZHUEHU��RGHU�YRQ�GHQ�$JHQWXUHQ�I�U�$UEHLW�
RGHU�HLQHP�,QWHJUDWLRQVIDFKGLHQVW�RGHU�HLQHP�%HUXIVI|UGHUXQJV� XQG�
%HUXIVELOGXQJVZHUN�YRUJHVFKODJHQ�ZRUGHQ�VLQG��VLQG�]X�HLQHP�

�'LHQVWVWHOOH�GHU�%XQGHVDJHQWXU�I�U�$UEHLW��]X�ULFKWHQ���'LH�
$QIRUGHUXQJHQ�GHV�]X�EHVHW]HQGHQ�$UEHLWVSODW]HV�VROOHQ�
EHVFKULHEHQ�ZHUGHQ�

������9RUVFKODJ�JHHLJQHWHU�VFKZHUEHKLQGHUWHU�0HQVFKHQ�XQG
%HZHUEXQJHQ
�'LH�$JHQWXUHQ�I�U�$UEHLW�RGHU�HLQ�,QWHJUDWLRQVIDFKGLHQVW������� $EV��
��6DW]���6*%�,;��VRZLH�%HUXIVI|UGHUXQJV� XQG�%HUXIVELOGXQJVZHUNH�
VFKODJHQ�JHHLJQHWH�VFKZHUEHKLQGHUWH�0HQVFKHQ�YRU� �'LH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�VRZLH�GHU�%HWULHEV���3HUVRQDO���5LFKWHU�
��6WDDWVDQZDOWV�XQG�3UlVLGLDOUDW�VLQG��EHU�GLH�9HUPLWWOXQJVYRUVFKOlJH�
XQG�YRUOLHJHQGH�%HZHUEXQJHQ�YRQ�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�
XQPLWWHOEDU�QDFK�GHUHQ�(LQJDQJ�]X�XQWHUULFKWHQ������� $EV����6DW]���
6*%�,;����'LH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�KDW�GDV�5HFKW�DXI�
(LQVLFKW�LQ�GLH�HQWVFKHLGXQJVHUKHEOLFKHQ�7HLOH�GHU�
%HZHUEXQJVXQWHUODJHQ�DOOHU�VFKZHUEHKLQGHUWHQ�0HQVFKHQ��VRZLH�GLH�
HQWVFKHLGXQJVHUKHEOLFKHQ�8QWHUODJHQ�GHU�QLFKWEHKLQGHUWHQ�
%HZHUEHULQQHQ�XQG�%HZHUEHU��GLH�LQ�GLH�HQJHUH�:DKO�NRPPHQ���%HL�
%HZHUEXQJHQ�LVW�GLH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�QLFKW�DNWLY�]X�
EHWHLOLJHQ��ZHQQ�GLH�VFKZHUEHKLQGHUWH�%HZHUEHULQ�RGHU�GHU�
VFKZHUEHKLQGHUWH�%HZHUEHU�GLHV�DXVGU�FNOLFK�DEOHKQW������� $EV����
6DW]����6*%�,;����$XI�GLH�:DKUQHKPXQJ�GLHVHV�5HFKWHV�LVW�QHXWUDO�
KLQ]XZHLVHQ���'LH�5HFKWH�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�QDFK���
��� $EV����6DW]���6*%�,;�EOHLEHQ�EHVWHKHQ��GLH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�LVW�GDKHU�DXFK�LP�$EOHKQXQJVIDOO��EHU�
GLH�EHDEVLFKWLJWH�(LQVWHOOXQJVHQWVFKHLGXQJ�GHU�'LHQVWVWHOOH�]X�
XQWHUULFKWHQ�XQG�]X�K|UHQ�

������9RUVWHOOXQJVJHVSUlFK
������� �6FKZHUEHKLQGHUWH�XQG�JOHLFKJHVWHOOWH�EHKLQGHUWH�0HQVFKHQ��
GLH�VLFK�DXI�HLQHQ�$UEHLWVSODW]�EHZRUEHQ�KDEHQ��H[WHUQH�XQG�LQWHUQH�
%HZHUEXQJHQ��RGHU�YRQ�GHQ�$JHQWXUHQ�I�U�$UEHLW�RGHU�HLQHP�
,QWHJUDWLRQVIDFKGLHQVW�RGHU�HLQHP�%HUXIVI|UGHUXQJV� XQG�
%HUXIVELOGXQJVZHUN�YRUJHVFKODJHQ�ZRUGHQ�VLQG��VLQG�]X�HLQHP�
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9RUVWHOOXQJVJHVSUlFK�HLQ]XODGHQ������ 6DW]���6*% ,;����1DFK ����
6DW]���6*% ,;�LVW�GLH�(LQODGXQJ�]X�HLQHP�9RUVWHOOXQJVJHVSUlFK�QXU�
GDQQ�HQWEHKUOLFK��ZHQQ�GLH�IDFKOLFKH�(LJQXQJ�RIIHQVLFKWOLFK�IHKOW���,Q�
$QZHQGXQJ�GLHVHU�5HJHOXQJ�LVW�YRQ�GHP�9RUVWHOOXQJVJHVSUlFK�QXU�
GDQQ�DE]XVHKHQ��ZHQQ�]ZLVFKHQ�'LHQVWKHUUQ�E]Z��$UEHLWJHEHU�XQG�
GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�(LQYHUQHKPHQ�GDU�EHU�EHVWHKW��
GDVV�GLH�%HZHUEHULQQHQ�E]Z��%HZHUEHU�I�U�GHQ�IUHLHQ�$UEHLWVSODW]�
QLFKW�LQ�%HWUDFKW�NRPPHQ��RGHU�ZHQQ�HLQH�(LQVWHOOXQJ�DXI�*UXQG�GHU�
LQ�HLQHU�(LQVWHOOXQJVSU�IXQJ�RGHU�LQ�HLQHP��EHVRQGHUHQ��
$XVZDKOYHUIDKUHQ��$UW���� $EV����XQG���GHV�*HVHW]HV��EHU�GLH�
/HLVWXQJVODXIEDKQ�XQG�GLH�)DFKODXIEDKQHQ�GHU�ED\HULVFKHQ�%HDPWHQ�
XQG�%HDPWLQQHQ�>/HLVWXQJVODXIEDKQJHVHW] ± /OE*@�YRP����$XJXVW�
�����>*9%O�6������������%D\56����������)@�LQ�GHU�MHZHLOV�JHOWHQGHQ�
)DVVXQJ��HU]LHOWHQ�3ODW]]LIIHU�RGHU�(UJHEQLVVHV�E]Z��GHV�LQ�HLQHP�
JHVRQGHUWHQ�$XVZDKOYHUIDKUHQ�QDFK�$UW����$EV����6DW]����$EV����
/OE*�HU]LHOWHQ�(UJHEQLVVHV�DXVVFKHLGHW���'LH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�KDW�EHL�9RUOLHJHQ�YRQ�%HZHUEXQJHQ�
VFKZHUEHKLQGHUWHU�0HQVFKHQ�QDFK����� $EV����6DW]���6*% ,;�GDV�
5HFKW��DQ�DOOHQ�9RUVWHOOXQJVJHVSUlFKHQ�LP�=XVDPPHQKDQJ�PLW�GHU�
6WHOOHQEHVHW]XQJ�WHLO]XQHKPHQ�XQG�(LQVLFKW�LQ�DOOH�
HQWVFKHLGXQJVHUKHEOLFKHQ�%HZHUEXQJVXQWHUODJHQ�GHU�]XP�
9RUVWHOOXQJVJHVSUlFK�JHODGHQHQ��EHKLQGHUWHQ�XQG�QLFKWEHKLQGHUWHQ��
%HZHUEHULQQHQ�XQG�%HZHUEHU�]X�QHKPHQ���'LH�VFKZHUEHKLQGHUWHQ�
�QLFKW�GLH�QLFKWEHKLQGHUWHQ��%HZHUEHULQQHQ�XQG�%HZHUEHU�N|QQHQ�
DOOHUGLQJV�GLH�7HLOQDKPH�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�JHPl����
�� $EV����6DW]����6*% ,;�DEOHKQHQ��GLHVH�%HWHLOLJXQJ�HQWIlOOW�QXU�DXI�
DXVGU�FNOLFKHQ�:XQVFK�GHV�VFKZHUEHKLQGHUWHQ�%HZHUEHUV�E]Z��GHU�
VFKZHUEHKLQGHUWHQ�%HZHUEHULQ���hEHU�GLHVH�0|JOLFKNHLW�VLQG�GLH�
VFKZHUEHKLQGHUWHQ�%HZHUEHULQQHQ�XQG�%HZHUEHU�LQ�QHXWUDOHU�)RUP�
]X�LQIRUPLHUHQ�
�����'LH�YRUVWHKHQGHQ�*UXQGVlW]HQ�JHOWHQ�DXFK�I�U�GLH�
$XVZDKOYHUIDKUHQ�DQ�+RFKVFKXOHQ��GLH�HLQHU�%HUXIXQJ�YRQ�
3URIHVVRULQQHQ��3URIHVVRUHQ��-XQLRUSURIHVVRULQQHQ�XQG�
-XQLRUSURIHVVRUHQ�YRUDXVJHKHQ���%HL�GHU�3U�IXQJ�GHU�)UDJH��RE�GLH�

9RUVWHOOXQJVJHVSUlFK�HLQ]XODGHQ������� 6DW]���6*%�,;����1DFK���
��� 6DW]���6*%�,;�LVW�GLH�(LQODGXQJ�]X�HLQHP�9RUVWHOOXQJVJHVSUlFK�
QXU�GDQQ�HQWEHKUOLFK��ZHQQ�GLH�IDFKOLFKH�(LJQXQJ�RIIHQVLFKWOLFK�IHKOW��
�,Q�$QZHQGXQJ�GLHVHU�5HJHOXQJ�NDQQ�YRQ�HLQHP�
9RUVWHOOXQJVJHVSUlFK�LQVEHVRQGHUH�GDQQ�DEJHVHKHQ�ZHUGHQ��ZHQQ�
]ZLVFKHQ�'LHQVWKHUUQ�RGHU�$UEHLWJHEHU�XQG�GHU�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�QDFK�HLQHU�HQWVSUHFKHQGHQ�3U�IXQJ�
GHU�IDFKOLFKHQ�(LJQXQJ�(LQYHUQHKPHQ�GDU�EHU�EHVWHKW��GDVV�GLH�
%HZHUEHULQQHQ�RGHU�GLH�%HZHUEHU�I�U�GHQ�IUHLHQ�$UEHLWVSODW]�
RIIHQVLFKWOLFK�QLFKW�LQ�%HWUDFKW�NRPPHQ���'LH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�KDW�EHL�9RUOLHJHQ�YRQ�%HZHUEXQJHQ�
VFKZHUEHKLQGHUWHU�0HQVFKHQ�QDFK������ $EV����6DW]���6*%�,;�GDV�
5HFKW��DQ�DOOHQ�9RUVWHOOXQJVJHVSUlFKHQ�LP�=XVDPPHQKDQJ�PLW�GHU�
%HVHW]XQJ�WHLO]XQHKPHQ�XQG�(LQVLFKW�LQ�DOOH�
HQWVFKHLGXQJVHUKHEOLFKHQ�%HZHUEXQJVXQWHUODJHQ�GHU�]XP�
9RUVWHOOXQJVJHVSUlFK�JHODGHQHQ��EHKLQGHUWHQ�XQG�QLFKWEHKLQGHUWHQ��
%HZHUEHULQQHQ�XQG�%HZHUEHU�]X�QHKPHQ���'LH�VFKZHUEHKLQGHUWHQ�
�QLFKW�GLH�QLFKWEHKLQGHUWHQ��%HZHUEHULQQHQ�XQG�%HZHUEHU�N|QQHQ�
DOOHUGLQJV�GLH�%HWHLOLJXQJ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�JHPl����
��� $EV����6DW]����6*%�,;�DEOHKQHQ��GLHVH�%HWHLOLJXQJ�HQWIlOOW�QXU�
DXI�DXVGU�FNOLFKHQ�:XQVFK�GHU�VFKZHUEHKLQGHUWHQ�%HZHUEHULQ�RGHU�
GHV�VFKZHUEHKLQGHUWHQ�%HZHUEHUV���hEHU�GLHVH�0|JOLFKNHLW�VLQG�GLH�
VFKZHUEHKLQGHUWHQ�%HZHUEHULQQHQ�XQG�%HZHUEHU�LQ�QHXWUDOHU�)RUP�
]X�LQIRUPLHUHQ�

������� �'LH�YRUVWHKHQGHQ�*UXQGVlW]H�JHOWHQ�DXFK�I�U�GLH�
$XVZDKOYHUIDKUHQ�DQ�+RFKVFKXOHQ��GLH�HLQHU�%HUXIXQJ�YRQ�
3URIHVVRULQQHQ��3URIHVVRUHQ��-XQLRUSURIHVVRULQQHQ�XQG�
-XQLRUSURIHVVRUHQ�YRUDXVJHKHQ���%HL�GHU�3U�IXQJ�GHU�)UDJH��RE�GLH�
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IDFKOLFKH�(LJQXQJ�HLQHV�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�I�U�GLH�]X�
EHVHW]HQGH�6WHOOH�IHKOW��LVW�HLQ�VWUHQJHU�0D�VWDE�DQ]XOHJHQ��LP�
=ZHLIHO�VLQG�VFKZHUEHKLQGHUWH�0HQVFKHQ��GLH�VLFK�DXI�HLQH�6WHOOH�I�U�
3URIHVVRULQQHQ��3URIHVVRUHQ��-XQLRUSURIHVVRULQQHQ�RGHU�
-XQLRUSURIHVVRUHQ�EHZRUEHQ�KDEHQ��]XP�3UREHYRUWUDJ�HLQ]XODGHQ�

����� (U|UWHUXQJ�GHU�EHDEVLFKWLJWHQ�(QWVFKHLGXQJ�XQG�8QWHUULFKWXQJ�
GHU�%HWHLOLJWHQ
�/LHJHQ�9HUPLWWOXQJVYRUVFKOlJH�RGHU�%HZHUEXQJHQ�YRQ�
VFKZHUEHKLQGHUWHQ�0HQVFKHQ�YRU�XQG�VLQG�GLH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�RGHU�GLH�YRUJHQDQQWHQ�2UJDQH�GHU�
3HUVRQDOYHUWUHWXQJ�PLW�GHU�EHDEVLFKWLJWHQ�(QWVFKHLGXQJ�QLFKW�
HLQYHUVWDQGHQ��LVW�GLH�(QWVFKHLGXQJ�± XQDEKlQJLJ�YRQ�GHU�(UI�OOXQJ�
GHU�%HVFKlIWLJXQJVSIOLFKW�LP�*HVFKlIWVEHUHLFK�GHV�MHZHLOLJHQ�
5HVVRUWV�± PLW�GLHVHQ�XQWHU�'DUOHJXQJ�GHU�*U�QGH�]X�HU|UWHUQ��
�'DEHL�VLQG�GLH�EHWURIIHQHQ�VFKZHUEHKLQGHUWHQ�%HZHUEHULQQHQ�XQG�
%HZHUEHU�]X�K|UHQ���(LQH�(U|UWHUXQJ�LVW�QLFKW�HUIRUGHUOLFK��ZHQQ�GLH�
'LHQVWVWHOOH�GHP�9HUPLWWOXQJVYRUVFKODJ�RGHU�GHU�%HZHUEXQJ�GHU�
VFKZHUEHKLQGHUWHQ�0HQVFKHQ�IROJW���$OOH�%HWHLOLJWHQ�VLQG�YRP�
$UEHLWJHEHU��EHU�GLH�JHWURIIHQH�(QWVFKHLGXQJ�XQWHU�'DUOHJXQJ�GHU�
*U�QGH�XQYHU]�JOLFK�]X�XQWHUULFKWHQ�

����.RQNXUUHQ]�VFKZHUEHKLQGHUWHU�%HZHUEHULQQHQ�XQG�%HZHUEHU�PLW�
DQGHUHQ�3HUVRQHQJUXSSHQ

������$QGHUH�VFKXW]EHG�UIWLJH�3HUVRQHQJUXSSHQ
�'LH�LQ�DQGHUHQ�*HVHW]HQ�EHJU�QGHWH�9HUSIOLFKWXQJ�]XU�EHYRU]XJWHQ�
(LQVWHOOXQJ�XQG�%HVFKlIWLJXQJ�EHVWLPPWHU�3HUVRQHQNUHLVH�HQWELQGHW�
GLH�'LHQVWVWHOOH�QLFKW�YRQ�GHU�9HUSIOLFKWXQJ�]XU�%HVFKlIWLJXQJ�
VFKZHUEHKLQGHUWHU�0HQVFKHQ�QDFK�GHQ�EHVRQGHUHQ�5HJHOXQJHQ�I�U�
VFKZHUEHKLQGHUWH�0HQVFKHQ������� 6*% ,;����'LH�9RUVFKULIW�
EHLQKDOWHW�HLQ�%HQDFKWHLOLJXQJVYHUERW��EHJU�QGHW�DEHU�NHLQHQ�
9RUUDQJ�GHU�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�JHJHQ�EHU�DQGHUHQ�
VFKXW]EHG�UIWLJHQ�3HUVRQHQJUXSSHQ�

IDFKOLFKH�(LJQXQJ�HLQHV�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�I�U�GLH�]X�
EHVHW]HQGH�6WHOOH�IHKOW��LVW�HLQ�VWUHQJHU�0D�VWDE�DQ]XOHJHQ��LP�
=ZHLIHO�VLQG�VFKZHUEHKLQGHUWH�0HQVFKHQ��GLH�VLFK�DXI�HLQH�6WHOOH�I�U�
3URIHVVRULQQHQ��3URIHVVRUHQ��-XQLRUSURIHVVRULQQHQ�RGHU�
-XQLRUSURIHVVRUHQ�EHZRUEHQ�KDEHQ��]XP�3UREHYRUWUDJ�HLQ]XODGHQ�

����� (U|UWHUXQJ�GHU�EHDEVLFKWLJWHQ�(QWVFKHLGXQJ�XQG�8QWHUULFKWXQJ�
GHU�%HWHLOLJWHQ
�/LHJHQ�9HUPLWWOXQJVYRUVFKOlJH�RGHU�%HZHUEXQJHQ�YRQ�
VFKZHUEHKLQGHUWHQ�0HQVFKHQ�YRU�XQG�VLQG�GLH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�RGHU�GLH�YRUJHQDQQWHQ�2UJDQH�GHU�
3HUVRQDOYHUWUHWXQJ�PLW�GHU�EHDEVLFKWLJWHQ�(QWVFKHLGXQJ�QLFKW�
HLQYHUVWDQGHQ��LVW�GLH�(QWVFKHLGXQJ�± XQDEKlQJLJ�YRQ�GHU�(UI�OOXQJ�
GHU�%HVFKlIWLJXQJVSIOLFKW�LP�*HVFKlIWVEHUHLFK�GHV�MHZHLOLJHQ�
5HVVRUWV�± PLW�GLHVHQ�XQWHU�'DUOHJXQJ�GHU�*U�QGH�]X�HU|UWHUQ��
�'DEHL�VLQG�GLH�EHWURIIHQHQ�VFKZHUEHKLQGHUWHQ�%HZHUEHULQQHQ�XQG�
%HZHUEHU�]X�K|UHQ���(LQH�(U|UWHUXQJ�LVW�QLFKW�HUIRUGHUOLFK��ZHQQ�GLH�
'LHQVWVWHOOH�GHP�9HUPLWWOXQJVYRUVFKODJ�RGHU�GHU�%HZHUEXQJ�GHU�
VFKZHUEHKLQGHUWHQ�0HQVFKHQ�IROJW���$OOH�%HWHLOLJWHQ�VLQG YRP�
$UEHLWJHEHU��EHU�GLH�JHWURIIHQH�(QWVFKHLGXQJ�XQWHU�'DUOHJXQJ�GHU�
*U�QGH�XQYHU]�JOLFK�]X�XQWHUULFKWHQ�

��� .RQNXUUHQ]�VFKZHUEHKLQGHUWHU�%HZHUEHULQQHQ�XQG�%HZHUEHU�PLW�
DQGHUHQ�3HUVRQHQJUXSSHQ

����� $QGHUH�VFKXW]EHG�UIWLJH�3HUVRQHQJUXSSHQ
�'LH�LQ�DQGHUHQ�*HVHW]HQ�EHJU�QGHWH�9HUSIOLFKWXQJ�]XU�EHYRU]XJWHQ�
(LQVWHOOXQJ�XQG�%HVFKlIWLJXQJ�EHVWLPPWHU�3HUVRQHQNUHLVH�HQWELQGHQ�
GLH�'LHQVWVWHOOHQ�QLFKW�YRQ�GHU�9HUSIOLFKWXQJ�]XU�%HVFKlIWLJXQJ�
VFKZHUEHKLQGHUWHU�0HQVFKHQ�QDFK�GHQ�EHVRQGHUHQ�5HJHOXQJHQ�I�U�
VFKZHUEHKLQGHUWH�0HQVFKHQ������� 6*%�,;����'LH�9RUVFKULIWHQ�GHV�
6*%�,;�EHLQKDOWHQ�HLQ�%HQDFKWHLOLJXQJVYHUERW��EHJU�QGHW�DEHU�
NHLQHQ�9RUUDQJ�GHU�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�JHJHQ�EHU�
DQGHUHQ�VFKXW]EHG�UIWLJHQ�3HUVRQHQJUXSSHQ�
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����� %HZHUEHULQQHQ�RGHU�%HZHUEHU�DXV�5HIRUPEHUHLFKHQ
����'LH�9HUSIOLFKWXQJHQ�GHU�|IIHQWOLFKHQ�$UEHLWJHEHU�QDFK�GHQ������
XQG �� 6*% ,;�WUHIIHQ�UHJHOPl�LJ�DXI�GDV�EHVRQGHUH�,QWHUHVVH�GHV�
'LHQVWKHUUQ��YRQ�GHU�6WUXNWXU� XQG�$XIJDEHQUHIRUP�EHWURIIHQHQ�
%HVFKlIWLJWHQ��EHU�GHQ�0DUNWSODW]�IUHLH�6WHOOHQ�GHU�3HUVRQDOE|UVH�
|IIHQWOLFKHU�'LHQVW�HLQHQ�]XNXQIWVVLFKHUHQ�'LHQVWSRVWHQ�RGHU�
$UEHLWVSODW]�]X�YHUPLWWHOQ�
�����%HZHUEXQJHQ�YRQ�%HDPWLQQHQ�XQG�%HDPWHQ��$UEHLWQHKPHULQQHQ�
XQG�$UEHLWQHKPHUQ��GLH�YRQ�GHU�6WUXNWXU� XQG�$XIJDEHQUHIRUP�
EHWURIIHQ�VLQG��VLQG�VWHWV�VRUJIlOWLJ�XQG�HUQVWKDIW�LQ�GLH�HQJHUH�:DKO�
]X�]LHKHQ���%HL�HLQHU�.RQNXUUHQ]�PLW�%HZHUEXQJHQ�YRQ�
VFKZHUEHKLQGHUWHQ�0HQVFKHQ�LVW�GLH�%HZHUEXQJ�VFKZHUEHKLQGHUWHU�
0HQVFKHQ�ZRKOZROOHQG�]X�SU�IHQ���(LQ�JHQHUHOOHU�9RUUDQJ�HLQHU�GHU�
EHLGHQ�%HZHUEHUNUHLVH�EHVWHKW�QLFKW�

��� %HVRQGHUKHLWHQ�EHL�GHU�%HVHW]XQJ�YRQ�%HDPWHQVWHOOHQ
)�U�GLH�%HVHW]XQJ�YRQ�%HDPWHQVWHOOHQ�KDW�GDV�
/HLVWXQJVODXIEDKQJHVHW]�LQ�$XVI�KUXQJ�GHV������ $EV����6*% ,;
XQG�GHV�$UW���� $EV����6DW]���1U����%D\HULVFKHV %HDPWHQJHVHW]�
�%D\%*��YRP�����-XOL�������*9%O�6�������%D\56����������)��LQ�GHU�
MHZHLOV�JHOWHQGHQ�)DVVXQJ�IROJHQGH�EHVRQGHUH�%HVWLPPXQJHQ�
JHWURIIHQ�

����� 9RUUDQJ�EHL�LP�:HVHQWOLFKHQ�JOHLFKHU�(LJQXQJ��$UW���� $EV����
6DW]���/OE*�
�6FKZHUEHKLQGHUWH�%HZHUEHULQQHQ�XQG�%HZHUEHU�KDEHQ�EHL�GHU�
(LQVWHOOXQJ�9RUUDQJ�YRU�JHVHW]OLFK�QLFKW�EHYRUUHFKWLJWHQ�
%HZHUEHULQQHQ�XQG�%HZHUEHUQ�PLW�LP�:HVHQWOLFKHQ�JOHLFKHU�
(LJQXQJ��%HIlKLJXQJ�XQG�IDFKOLFKHU�/HLVWXQJ���'LHV�JLOW�DXFK�I�U�GLH�
(LQVWHOOXQJ�YRQ�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHUQ�XQG�
$XV]XELOGHQGHQ�

������.|USHUOLFKH�(LJQXQJ��$UW���� $EV����6DW]���/OE*�

����� %HZHUEHULQQHQ�RGHU�%HZHUEHU�DXV�5HIRUPEHUHLFKHQ
������� 'LH�9HUSIOLFKWXQJHQ�GHU�|IIHQWOLFKHQ�$UEHLWJHEHU�QDFK�GHQ����
��� XQG���� 6*%�,;�WUHIIHQ�UHJHOPl�LJ�DXI�GDV�EHVRQGHUH�,QWHUHVVH�
GHV�'LHQVWKHUUQ��YRQ�GHU�6WUXNWXU� XQG�$XIJDEHQUHIRUP�EHWURIIHQHQ�
%HVFKlIWLJWHQ��EHU�GHQ�0DUNWSODW]�IUHLH�6WHOOHQ�GHU�3HUVRQDOE|UVH�
|IIHQWOLFKHU�'LHQVW�HLQHQ�]XNXQIWVVLFKHUHQ�'LHQVWSRVWHQ�RGHU�
$UEHLWVSODW]�]X�YHUPLWWHOQ�
������� �%HZHUEXQJHQ�YRQ�%HDPWLQQHQ�XQG�%HDPWHQ��
$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHUQ��GLH�YRQ�GHU�6WUXNWXU� XQG�
$XIJDEHQUHIRUP�EHWURIIHQ�VLQG��VLQG�VWHWV�VRUJIlOWLJ�XQG�HUQVWKDIW�LQ�
GLH�HQJHUH�:DKO�]X�]LHKHQ���%HL�HLQHU�.RQNXUUHQ]�PLW�%HZHUEXQJHQ�
YRQ�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�LVW�GLH�%HZHUEXQJ�
VFKZHUEHKLQGHUWHU�0HQVFKHQ�ZRKOZROOHQG�]X�SU�IHQ���(LQ�JHQHUHOOHU�
9RUUDQJ�HLQHU�GHU�EHLGHQ�%HZHUEHUNUHLVH�EHVWHKW�QLFKW�

��� %HVRQGHUKHLWHQ�EHL�GHU�%HVHW]XQJ�YRQ�%HDPWHQVWHOOHQ
)�U�GLH�%HVHW]XQJ�YRQ�%HDPWHQVWHOOHQ�KDW�GDV�
/HLVWXQJVODXIEDKQJHVHW]�LQ�$XVI�KUXQJ�GHV ����� $EV����6*%�,;�
XQG�GHV�$UW���� $EV����6DW]���1U����%D\HULVFKHV�%HDPWHQJHVHW]�
�%D\%*��IROJHQGH�EHVRQGHUH�%HVWLPPXQJHQ�JHWURIIHQ�

����� 9RUUDQJ�EHL�LP�:HVHQWOLFKHQ�JOHLFKHU�(LJQXQJ��$UW���� $EV����
6DW]���/OE*�
�6FKZHUEHKLQGHUWH�%HZHUEHULQQHQ�XQG�%HZHUEHU�KDEHQ�EHL�GHU�
(LQVWHOOXQJ�9RUUDQJ�YRU�JHVHW]OLFK�QLFKW�EHYRUUHFKWLJWHQ�
%HZHUEHULQQHQ�XQG�%HZHUEHUQ�EHL�LP�:HVHQWOLFKHQ�JOHLFKHU�
(LJQXQJ��%HIlKLJXQJ�XQG�IDFKOLFKHU�/HLVWXQJ���'LHV�JLOW�DXFK�I�U�GLH�
(LQVWHOOXQJ�YRQ�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHUQ�XQG�
$XV]XELOGHQGHQ�XQG�EHL�LQWHUQHQ�6WHOOHQEHVHW]XQJHQ�

������.|USHUOLFKH�(LJQXQJ �$UW���� $EV����6DW]���/OE*�
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������� 0LQGHVWPD��DQ N|USHUOLFKHU�(LJQXQJ
�%HL�GHU�(LQVWHOOXQJ�YRQ�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�LVW�JUR�]�JLJ�
]X�YHUIDKUHQ�XQG�DXI�GLH�$UW�GHU�%HKLQGHUXQJ�5�FNVLFKW�]X�QHKPHQ��
�)�U�GLH�YRUJHVHKHQH�7lWLJNHLW�GDUI�QXU�GDV�0LQGHVWPD��N|USHUOLFKHU�
(LJQXQJ�YHUODQJW�ZHUGHQ���+LHUEHL�NDQQ�GLH�N|USHUOLFKH�(LJQXQJ�LP�
$OOJHPHLQHQ�DXFK�GDQQ�QRFK�DOV�DXVUHLFKHQG�DQJHVHKHQ�ZHUGHQ��
ZHQQ�VFKZHUEHKLQGHUWH�%HZHUEHULQQHQ�XQG�%HZHUEHU�QXU�I�U�GLH�
:DKUQHKPXQJ�EHVWLPPWHU�'LHQVWSRVWHQ�LQQHUKDOE�GHU )DFKODXIEDKQ�
E]Z���VRZHLW�JHELOGHW��GHV�IDFKOLFKHQ�6FKZHUSXQNWV��LQ�GHU�E]Z��GHP�
VLH�YHUZHQGHW�ZHUGHQ�VROOHQ��N|USHUOLFK�JHHLJQHW�VLQG��HLQH�
%HVFKUlQNXQJ�GHU�VSlWHUHQ�IUHLHQ�9HUZHQGEDUNHLW�PXVV�LQ�.DXI�
JHQRPPHQ�ZHUGHQ���(V�LVW�DEHU�DXFK�]X�EHU�FNVLFKWLJHQ��GDVV�LQ�
EHVWLPPWHQ�%HUHLFKHQ�EHVRQGHUH�$QIRUGHUXQJHQ�DQ�GLH�N|USHUOLFKH�
7DXJOLFKNHLW�DOOHU�%HDPWLQQHQ�XQG�%HDPWHQ�JHVWHOOW�ZHUGHQ�P�VVHQ��
VR�GDVV�VLFK�GRUW�JHZLVVH�%HVFKUlQNXQJHQ�EHL�GHU�(LQVWHOOXQJ�YRQ�
VFKZHUEHKLQGHUWHQ�0HQVFKHQ�LP�%HDPWHQYHUKlOWQLV�HUJHEHQ�
N|QQHQ�

������� 9RUDXVVLFKWOLFKH�'DXHU�GHU�'LHQVWIlKLJNHLW
�����6FKZHUEHKLQGHUWH�0HQVFKHQ�N|QQHQ�DXFK�GDQQ�LP�
%HDPWHQYHUKlOWQLV�HLQJHVWHOOW�ZHUGHQ��ZHQQ�DOV�)ROJH�LKUHU�
%HKLQGHUXQJ�HLQH�YRU]HLWLJH�'LHQVWXQIlKLJNHLW�P|JOLFK�LVW��
�6FKZHUEHKLQGHUWH�0HQVFKHQ�VROOHQ�DEHU�QDFK�lU]WOLFKHP�=HXJQLV�
GHV�*HVXQGKHLWVDPWHV�EHL�GHU�HUVWPDOLJHQ�8QWHUVXFKXQJ�]XU�
(LQVWHOOXQJ�LQ�GDV�%HDPWHQYHUKlOWQLV�YRUDXVVLFKWOLFK�PLW�HLQHP�
KRKHQ�*UDG�GHU�:DKUVFKHLQOLFKNHLW�QRFK�ZHQLJVWHQV�I�QI�-DKUH�
GLHQVWIlKLJ�VHLQ���'HU�YHUN�U]WH�3URJQRVH]HLWUDXP�LVW�QXU�HLQPDO�XQG
]ZDU�EHJLQQHQG�DE�GHP�%HDPWHQYHUKlOWQLV�DXI�:LGHUUXI�]XJUXQGH�]X
OHJHQ��GDV�%HDPWHQYHUKlOWQLV�DXI�3UREH�NDQQ�QXU�GDQQ�%H]XJVSXQNW�
VHLQ��ZHQQ�NHLQ�%HDPWHQYHUKlOWQLV�DXI�:LGHUUXI�YRUJHODJHUW�LVW���'LH�
(LQVWHOOXQJVEHK|UGH�KDW�GHQ�XQWHUVXFKHQGHQ�$U]W�DXI�GLH�I�U�
VFKZHUEHKLQGHUWH�0HQVFKHQ�JHOWHQGHQ�6RQGHUUHJHOXQJHQ�
KLQ]XZHLVHQ���,P�%HJXWDFKWXQJVDXIWUDJ�VROO�GD]X�DXIJHIRUGHUW�
ZHUGHQ��YRQ�GHQ�%HZHUEHULQQHQ�XQG�%HZHUEHUQ�YRUJHOHJWH�

��������0LQGHVWPD��DQ�N|USHUOLFKHU�(LJQXQJ
�%HL�GHU�(LQVWHOOXQJ�YRQ�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�LVW�JUR�]�JLJ�
]X�YHUIDKUHQ�XQG�DXI�GLH�$UW�GHU�%HKLQGHUXQJ�5�FNVLFKW�]X�QHKPHQ��
�)�U�GLH�YRUJHVHKHQH�7lWLJNHLW�GDUI�QXU�GDV�0LQGHVWPD��N|USHUOLFKHU�
(LJQXQJ�YHUODQJW�ZHUGHQ���+LHUEHL�NDQQ�GLH�N|USHUOLFKH�(LJQXQJ�LP�
$OOJHPHLQHQ�DXFK�GDQQ�QRFK�DOV�DXVUHLFKHQG�DQJHVHKHQ�ZHUGHQ��
ZHQQ�VFKZHUEHKLQGHUWH�%HZHUEHULQQHQ�XQG�%HZHUEHU�QXU�I�U�GLH�
:DKUQHKPXQJ�EHVWLPPWHU�'LHQVWSRVWHQ�LQQHUKDOE�GHU�)DFKODXIEDKQ�
VRZLH�VRZHLW�JHELOGHW��GHV�IDFKOLFKHQ�6FKZHUSXQNWV��LQ�GHU�VLH�RGHU�
LQ�GHP�VLH�YHUZHQGHW�ZHUGHQ�VROOHQ��N|USHUOLFK�JHHLJQHW�VLQG��HLQH�
%HVFKUlQNXQJ�GHU�VSlWHUHQ�IUHLHQ�9HUZHQGEDUNHLW�PXVV�LQ�.DXI�
JHQRPPHQ�ZHUGHQ���(V�LVW�DEHU�DXFK�]X�EHU�FNVLFKWLJHQ��GDVV�LQ�
EHVWLPPWHQ�%HUHLFKHQ�EHVRQGHUH�$QIRUGHUXQJHQ�DQ�GLH�N|USHUOLFKH�
7DXJOLFKNHLW�DOOHU�%HDPWLQQHQ�XQG�%HDPWHQ�JHVWHOOW�ZHUGHQ�P�VVHQ��
VR�GDVV�VLFK�GRUW�JHZLVVH�%HVFKUlQNXQJHQ�EHL�GHU�(LQVWHOOXQJ�YRQ�
VFKZHUEHKLQGHUWHQ�0HQVFKHQ�LP�%HDPWHQYHUKlOWQLV�HUJHEHQ�
N|QQHQ�

������� 9RUDXVVLFKWOLFKH�'DXHU�GHU�'LHQVWIlKLJNHLW
�����������6FKZHUEHKLQGHUWH�0HQVFKHQ�N|QQHQ�DXFK�GDQQ�LP�
%HDPWHQYHUKlOWQLV�HLQJHVWHOOW�ZHUGHQ��ZHQQ DOV�)ROJH�LKUHU�
%HKLQGHUXQJ�HLQH�YRU]HLWLJH�'LHQVWXQIlKLJNHLW�P|JOLFK�LVW��
�6FKZHUEHKLQGHUWH�0HQVFKHQ�VROOHQ�DEHU�QDFK�lU]WOLFKHP�=HXJQLV�
GHV�*HVXQGKHLWVDPWHV�EHL�GHU�HUVWPDOLJHQ�8QWHUVXFKXQJ�]XU�
(LQVWHOOXQJ�LQ�GDV�%HDPWHQYHUKlOWQLV�YRUDXVVLFKWOLFK�PLW�HLQHP
�EHUZLHJHQGHQ�*UDG�GHU�:DKUVFKHLQOLFKNHLW�QRFK�ZHQLJVWHQV�I�QI�
-DKUH�GLHQVWIlKLJ�VHLQ���'HU�YHUN�U]WH�3URJQRVH]HLWUDXP�LVW�QXU�
HLQPDO�XQG�]ZDU�EHJLQQHQG�DE�GHP�%HDPWHQYHUKlOWQLV�DXI�:LGHUUXI�
]XJUXQGH�]X�OHJHQ��GDV�%HDPWHQYHUKlOWQLV�DXI�3UREH�NDQQ�QXU�GDQQ�
%H]XJVSXQNW�VHLQ��ZHQQ�NHLQ�%HDPWHQYHUKlOWQLV�DXI�:LGHUUXI�
YRUJHODJHUW�LVW���/lVVW�VLFK�HLQH�YRU]HLWLJH�GDXHUQGH�'LHQVWXQIlKLJNHLW�
QDFK�$XVVFK|SIHQ�GHU�]XJlQJOLFKHQ�%HZHLVTXHOOHQ�ZHGHU�IHVWVWHOOHQ�
QRFK�DXVVFKOLH�HQ��ÄQRQ�OLTXHW³���VR�JHKW�GLHV�]X�/DVWHQ�GHV�
'LHQVWKHUUQ���'LH�(LQVWHOOXQJVEHK|UGH�KDW�GLH�XQWHUVXFKHQGH�bU]WLQ�
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PHGL]LQLVFKH�*XWDFKWHQ�GHV�=HQWUXPV�%D\HUQ�)DPLOLH�XQG�6R]LDOHV�
XQG�GHU�EHKDQGHOQGHQ�bU]WH�PLW�HLQ]XEH]LHKHQ�XQG�LQ�=ZHLIHOVIlOOHQ�
GLH�bU]WH�GHV�=HQWUXPV�%D\HUQ�)DPLOLH�XQG�6R]LDOHV�RGHU�GLH�
EHKDQGHOQGHQ�bU]WH�]X�NRQVXOWLHUHQ���'LHV�JLOW�LQVEHVRQGHUH�LP�
+LQEOLFN�DXI�GLH�$XVZLUNXQJHQ�EHKLQGHUXQJVEHGLQJWHU�
*HVXQGKHLWVEHHLQWUlFKWLJXQJHQ�DXI�GLH�'LHQVWIlKLJNHLW�

����,P�)DOOH�HLQHU�QRWZHQGLJHQ�HUQHXWHQ�DPWVlU]WOLFKHQ�
8QWHUVXFKXQJ�LVW�HQWVSUHFKHQG�$EVFKQLWW�� 1U��� GHU�
9HUZDOWXQJVYRUVFKULIWHQ�]XP�%HDPWHQUHFKW��99�%HDPW5��YRP�����
-XOL�������)0%O�6�������6W$Q]�1U������LQ�GHU�MHZHLOV�JHOWHQGHQ�
)DVVXQJ�GDV�9RUOLHJHQ�HLQHU�GDXHUQGHQ�'LHQVWXQIlKLJNHLW�
DXV]XVFKOLH�HQ��DXI�GHQ�XUVSU�QJOLFKHQ�I�QIMlKULJHQ�
3URJQRVH]HLWUDXP�LVW�QLFKW�PHKU�DE]XVWHOOHQ�

RGHU�GHQ�XQWHUVXFKHQGHQ�$U]W�DXI�GLH�I�U�VFKZHUEHKLQGHUWH�
0HQVFKHQ�JHOWHQGHQ�6RQGHUUHJHOXQJHQ�KLQ]XZHLVHQ���,P�
%HJXWDFKWXQJVDXIWUDJ�VROO�GD]X�DXIJHIRUGHUW�ZHUGHQ��YRQ�GHQ�
%HZHUEHULQQHQ�XQG�%HZHUEHUQ�YRUJHOHJWH�PHGL]LQLVFKH�*XWDFKWHQ�
GHV�=HQWUXPV�%D\HUQ�)DPLOLH�XQG�6R]LDOHV�XQG�GHU�EHKDQGHOQGHQ�
bU]WLQQHQ�XQG�bU]WH�PLW�HLQ]XEH]LHKHQ�XQG�LQ�=ZHLIHOVIlOOHQ�GLH�
bU]WLQQHQ�XQG�bU]WH�GHV�=HQWUXPV�%D\HUQ�)DPLOLH�XQG�6R]LDOHV�RGHU�
GLH�EHKDQGHOQGHQ�bU]WLQQHQ�XQG�bU]WH�]X�NRQVXOWLHUHQ���'LHV�JLOW�
LQVEHVRQGHUH�LP�+LQEOLFN�DXI�GLH�$XVZLUNXQJHQ�EHKLQGHUXQJV�
EHGLQJWHU�*HVXQGKHLWVEHHLQWUlFKWLJXQJHQ�DXI�GLH�'LHQVWIlKLJNHLW�
��������� �,P�)DOOH�HLQHU�QRWZHQGLJHQ�HUQHXWHQ�DPWVlU]WOLFKHQ�
8QWHUVXFKXQJ�LVW�HQWVSUHFKHQG�$EVFKQLWW�� 1U����GHU�
9HUZDOWXQJVYRUVFKULIWHQ�]XP�%HDPWHQUHFKW��99�%HDPW5��GDV�
9RUOLHJHQ�HLQHU�GDXHUQGHQ�'LHQVWXQIlKLJNHLW�DXV]XVFKOLH�HQ���(V�
EHVWHKHQ�XQWHU�DQGHUHP�IROJHQGH�P|JOLFKH�)DOOJHVWDOWXQJHQ�]XU�
3URJQRVHGDXHU�
D��'DXHU�GHV�3URJQRVH]HLWUDXPV�LP�)DOO�HLQHU�EHL�GHU�
(LQVWHOOXQJ�EHUHLWV�YRUOLHJHQGHQ�6FKZHUEHKLQGHUXQJ�RGHU�
*OHLFKVWHOOXQJ�XQG�HLQHU�JHVXQGKHLWOLFKHQ�hEHUSU�IXQJ�
ZlKUHQG�GHU�3UREH]HLW
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�%HL�GHU�(LQVWHOOXQJVXQWHUVXFKXQJ�ODJ�HLQH�6FKZHUEHKLQGHUXQJ�RGHU�
*OHLFKVWHOOXQJ�EHUHLWV�YRU���'LH�(LQVWHOOXQJVXQWHUVXFKXQJ�HUIROJWH�
DXIJUXQG�GHU�I�U�VFKZHUEHKLQGHUWH�0HQVFKHQ�JHOWHQGHQ�0D�VWlEH�
�YRUDXVVLFKWOLFK�QRFK�I�QI�-DKUH�GLHQVWIlKLJ��1U���������������,P�)DOOH�
HLQHU�SRVLWLYHQ�3URJQRVH�LVW GHU���-DKUHV�=HLWUDXP�QXU
HLQPDOLJ�XQG�]ZDU�DE�GHU�HUVWPDOLJHQ�%HUXIXQJ�LQ�HLQ�
%HDPWHQYHUKlOWQLV�DQ]XVHW]HQ���6ROOWHQ�ZlKUHQG�GHU�3UREH]HLW�
KlXILJH�(UNUDQNXQJHQ�DXIWUHWHQ��GLH�HLQH�HUQHXWH�DPWVlU]WOLFKH�
8QWHUVXFKXQJ�]XU�hEHUSU�IXQJ�GHU�JHVXQGKHLWOLFKHQ�(LJQXQJ�]XU�
%HUXIXQJ�LQ�GDV�%HDPWHQYHUKlOWQLV�DXI�/HEHQV]HLW�QRWZHQGLJ�
PDFKHQ��JLOW�)ROJHQGHV�

�� �,VW�GHU�'LHQVWVWHOOH�EHNDQQW��VLHKH�]XP�%HLVSLHO�1U�������GXUFK�
.HQQ]HLFKQXQJ�EHKLQGHUXQJVEHGLQJWHU�.UDQNKHLWVWDJH���GDVV�
GLH�KlXILJHQ�(UNUDQNXQJHQ�DXI�GLH�EHUHLWV�EHL�GHU�HUVWPDOLJHQ�
8QWHUVXFKXQJ�EHNDQQWH�%HKLQGHUXQJ�]XU�FN]XI�KUHQ�LVW��LVW�
NHLQH�HUQHXWH�8QWHUVXFKXQJ�]XU�JHVXQGKHLWOLFKHQ�(LJQXQJ�]X�
YHUDQODVVHQ��ZHLO�GLHV�GXUFK�GLH�XUVSU�QJOLFKH��SRVLWLYH��
3URJQRVH�DEJHGHFNW�LVW���'LH�VFKZHUEHKLQGHUWH�RGHU�
JOHLFKJHVWHOOWH�%HDPWLQ�RGHU�GHU�VFKZHUEHKLQGHUWH�RGHU�
JOHLFKJHVWHOOWH�%HDPWH�NDQQ�LQ�GDV�%HDPWHQYHUKlOWQLV�DXI�
/HEHQV]HLW�EHUXIHQ�ZHUGHQ�

�� �,VW�GHU�'LHQVWVWHOOH�QLFKW�EHNDQQW��GDVV�GLH�KlXILJHQ�
(UNUDQNXQJHQ�DXI�GLH�%HKLQGHUXQJ�]XU�FN]XI�KUHQ�VLQG��NDQQ�
]XU�hEHUSU�IXQJ�GHU�JHVXQGKHLWOLFKHQ�(LJQXQJ�HLQH�HUQHXWH�
DPWVlU]WOLFKH�8QWHUVXFKXQJ�LQ�$XIWUDJ�JHJHEHQ�ZHUGHQ���'LH�
$PWVlU]WLQ�RGHU�GHU�$PWVDU]W�ZlUH�]X�EHIUDJHQ��RE�GLH�%HDPWLQ�
RGHU�GHU�%HDPWH�I�U�GHQ�5HVW�GHV�EHUHLWV�IHVWJHVWHOOWHQ���
-DKUHV�3URJQRVH]HLWUDXPV�GLHQVWIlKLJ�EOHLEW��XQDEKlQJLJ�GDYRQ��
RE�GLH�(UNUDQNXQJ�DXI�GLH�%HKLQGHUXQJ�]XU�FN]XI�KUHQ�LVW���
�6ROOWH�GLH�JHVXQGKHLWOLFKH�(LJQXQJ�I�U�GHQ�5HVW�GHV�
3URJQRVH]HLWUDXPV�IHVWJHVWHOOW�ZHUGHQ��LVW�HLQH�%HUXIXQJ�LQ�GDV�
%HDPWHQYHUKlOWQLV�DXI�/HEHQV]HLW�]X�YHUDQODVVHQ���6ROOWH�GLH�
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JHVXQGKHLWOLFKH�(LJQXQJ�I�U�GHQ�5HVW�GHV���-DKUHV�
3URJQRVH]HLWUDXPV�QLFKW�YRUOLHJHQ�RGHU�QLFKW�IHVWJHVWHOOW�ZHUGHQ�
N|QQHQ��LVW�JHJHEHQHQIDOOV�HLQH�3UREH]HLWYHUOlQJHUXQJ�XQG�HLQH�
HUQHXWH�DPWVlU]WOLFKH�8QWHUVXFKXQJ�RGHU�GLH�(QWODVVXQJ�
PDQJHOV�JHVXQGKHLWOLFKHU�(LJQXQJ�]X�YHUDQODVVHQ�

E��'DXHU�GHV�3URJQRVH]HLWUDXPV�LP�)DOO�GHV�QDFKWUlJOLFKHQ�
(LQWUHWHQV�HLQHU�6FKZHUEHKLQGHUXQJ�RGHU�*OHLFKVWHOOXQJ�
ZlKUHQG�GHU�3UREH]HLW

�%HL�GHU�(LQVWHOOXQJVXQWHUVXFKXQJ�ODJ�HLQH�6FKZHUEHKLQGHUXQJ�RGHU�
*OHLFKVWHOOXQJ�EHUHLWV�YRU���'LH�(LQVWHOOXQJVXQWHUVXFKXQJ�HUIROJWH�
DXIJUXQG�GHU�I�U�VFKZHUEHKLQGHUWH�0HQVFKHQ�JHOWHQGHQ�0D�VWlEH�
�YRUDXVVLFKWOLFK�QRFK�I�QI�-DKUH�GLHQVWIlKLJ��1U���������������,P�)DOOH�
HLQHU�SRVLWLYHQ�3URJQRVH�LVW�GHU���-DKUHV�=HLWUDXP�QXU�HLQPDOLJ�XQG�
]ZDU�DE�GHU�HUVWPDOLJHQ�%HUXIXQJ�LQ�HLQ�%HDPWHQYHUKlOWQLV�
DQ]XVHW]HQ���6ROOWHQ�ZlKUHQG�GHU�3UREH]HLW�KlXILJH�(UNUDQNXQJHQ�
DXIWUHWHQ��GLH�HLQH�HUQHXWH�DPWVlU]WOLFKH�8QWHUVXFKXQJ�]XU�
hEHUSU�IXQJ�GHU�JHVXQGKHLWOLFKHQ�(LJQXQJ�]XU�%HUXIXQJ�LQ�GDV�
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%HDPWHQYHUKlOWQLV�DXI�/HEHQV]HLW�QRWZHQGLJ�PDFKHQ��JLOW�)ROJHQGHV�

�� �'HU�'LHQVWVWHOOH�OLHJW�HLQ�HQWVSUHFKHQGHU�1DFKZHLV�YRU��GDVV�
GLH�KlXILJHQ�(UNUDQNXQJHQ�DXI�HLQH�6FKZHUEHKLQGHUXQJ�RGHU�
*OHLFKVWHOOXQJ�]XU�FN]XI�KUHQ�VLQG���'LH�'LHQVWVWHOOH�PXVV�GLH�
$PWVlU]WLQ�RGHU�GHQ�$PWVDU]W�LP�5DKPHQ�GHV�
*XWDFKWHQVDXIWUDJV�DXI�GDV�$QVHW]HQ�GHU���-DKUHV�3URJQRVH�
KLQZHLVHQ���'LH�$PWVlU]WLQ�RGHU�GHU�$PWVDU]W�PXVV�I�U�GLHVHQ�
)DOO�GHU�hEHUSU�IXQJ�GHU�JHVXQGKHLWOLFKHQ�(LJQXQJ�HLQPDOLJ�GHQ�
��-DKUHV�3URJQRVH]HLWUDXP�SU�IHQ�XQG�]ZDU�DE�GHP�=HLWSXQNW��
DE�GHP�GLH�6FKZHUEHKLQGHUWHQHLJHQVFKDIW�RGHU�GLH�(LJHQVFKDIW�
GHU�*OHLFKVWHOOXQJ�QDFKJHZLHVHQ��GXUFK�9RUODJH�HLQHV�
$XVZHLVHV�RGHU�HLQHV�HQWVSUHFKHQGHQ�%HVFKHLGHV�GHV�
9HUVRUJXQJVDPWHV�GHU�%XQGHVDJHQWXU�I�U�$UEHLW��LVW���,P�)DOOH�
HLQHU�SRVLWLYHQ���-DKUHV�3URJQRVH�OLHJW�GLH�JHVXQGKHLWOLFKH�
(LJQXQJ�YRU�XQG�GLH�%HUXIXQJ�LQ�GDV�%HDPWHQYHUKlOWQLV�DXI�
/HEHQV]HLW�NDQQ�YHUDQODVVW�ZHUGHQ���6ROOWH�GLH�JHVXQGKHLWOLFKH�
(LJQXQJ�I�U�GHQ���-DKUHV�3URJQRVH]HLWUDXPV�QLFKW�YRUOLHJHQ�
RGHU�QLFKW�IHVWJHVWHOOW�ZHUGHQ�N|QQHQ��LVW�JHJHEHQHQIDOOV�HLQH�
3UREH]HLWYHUOlQJHUXQJ�XQG�HLQH�HUQHXWH�DPWVlU]WOLFKH�
8QWHUVXFKXQJ�RGHU�GLH�(QWODVVXQJ�PDQJHOV�JHVXQGKHLWOLFKHU�
(LJQXQJ�]X�YHUDQODVVHQ�

�� �'HU�'LHQVWVWHOOH�OLHJW�NHLQ�1DFKZHLV�YRU��GDVV�GLH�(UNUDQNXQJHQ�
DXI�HLQH�.UDQNKHLW�]XU�FN]XI�KUHQ�VLQG��GLH�HLQH�
6FKZHUEHKLQGHUXQJ�RGHU�*OHLFKVWHOOXQJ�YHUXUVDFKW���'LH�3U�IXQJ�
GHU�JHVXQGKHLWOLFKHQ�(LJQXQJ�LVW�ZLH�EHL�QLFKWEHKLQGHUWHQ�
0HQVFKHQ�YRU]XQHKPHQ���'HQQRFK�VROOWH�LP�*XWDFKWHQVDXIWUDJ�
LQ�GLHVHP�)DOO�DXV�)�UVRUJHJU�QGHQ�UHLQ�YRUVRUJOLFK�EHUHLWV�
GDUDXI�KLQJHZLHVHQ�ZHUGHQ��GDVV�LP�)DOOH�HLQHU�XQWHUGHVVHQ�
QDFKJHZLHVHQHQ�XQG�DQHUNDQQWHQ�6FKZHUEHKLQGHUXQJ�RGHU�
*OHLFKVWHOOXQJ�GLH���-DKUHV�3URJQRVH�QDFK�1U������������]X�
EHDFKWHQ�XQG�]X�SU�IHQ�LVW�
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����� 9RUJHKHQVZHLVH�EHL�)HKOHQ�GHU�EHDPWHQUHFKWOLFKHQ
(LQVWHOOXQJVYRUDXVVHW]XQJHQ
����.RPPW�LP�(LQ]HOIDOO�HLQH�(LQVWHOOXQJ�LP�%HDPWHQYHUKlOWQLV�ZHJHQ�
IHKOHQGHU�EHDPWHQUHFKWOLFKHU�(LQVWHOOXQJVYRUDXVVHW]XQJHQ�QLFKW�LQ�
%HWUDFKW��JLOW�$EV����
�����6WHOOHQ��GLH�GHP�)XQNWLRQVYRUEHKDOW��$UW���� $EV����**��
XQWHUOLHJHQ��VLQG�LQ�GHU�5HJHO�GXUFK�%HDPWLQQHQ�E]Z��%HDPWH�]X�
EHVHW]HQ���'LH�'LHQVWVWHOOH�KDW�DEHU�]X�SU�IHQ��RE�LQ�$XVQDKPHIlOOHQ�
DXFK�VFKZHUEHKLQGHUWH�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU�LQ�
)UDJH�NRPPHQ��GLH�QLFKW�GLH�EHDPWHQUHFKWOLFKHQ�
(LQVWHOOXQJVYRUDXVVHW]XQJHQ�HUI�OOHQ���%HL�6WHOOHQ�RKQH�
)XQNWLRQVYRUEHKDOW�VROO�EHL�IHKOHQGHQ�EHDPWHQUHFKWOLFKHQ�
(LQVWHOOXQJVYRUDXVVHW]XQJHQ�YRU�$EOHKQXQJ�YRQ�VFKZHUEHKLQGHUWHQ�
%HZHUEHULQQHQ�XQG�%HZHUEHUQ�GHUHQ�%HVFKlIWLJXQJ�DOV�
$UEHLWQHKPHU�YHUVWlUNW�LQ�%HWUDFKW�JH]RJHQ�ZHUGHQ

��� +DXVKDOWVUHFKWOLFKH�6WHOOHQVSHUUH
%HL�1HXHLQVWHOOXQJHQ�YRQ�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�LP�6LQQ�GHV�
��� $EV����6*% ,;��QLFKW�YRQ�JOHLFKJHVWHOOWHQ�EHKLQGHUWHQ�0HQVFKHQ�
LP�6LQQ�GHV���� $EV����6*% ,;��PXVV�HLQH�KDXVKDOWVUHFKWOLFKH�
:LHGHUEHVHW]XQJVVSHUUH�QLFKW�HLQJHKDOWHQ�ZHUGHQ��$UW��� $EV����
6DW]���GHV�MHZHLOV�JHOWHQGHQ�*HVHW]HV��EHU�GLH�)HVWVWHOOXQJ�GHV�
+DXVKDOWVSODQV�GHV�)UHLVWDDWHV�%D\HUQ��

����7HLO]HLWDUEHLWVSOlW]H
�'LH�(LQULFKWXQJ�YRQ�7HLO]HLWDUEHLWVSOlW]HQ�I�U�VFKZHUEHKLQGHUWH�
0HQVFKHQ�LVW�]X�I|UGHUQ������ $EV����6DW]���6*%�,;���
�6FKZHUEHKLQGHUWH�0HQVFKHQ�KDEHQ�LP�5DKPHQ�GHU�=XPXWEDUNHLW�
HLQHQ�$QVSUXFK�DXI�7HLO]HLWEHVFKlIWLJXQJ���'LHV�JLOW�QLFKW��VRZHLW�
EHDPWHQUHFKWOLFKH�9RUVFKULIWHQ�HQWJHJHQVWHKHQ�

����/HLVWXQJHQ�GHU�%XQGHVDJHQWXU�I�U�$UEHLW
����� )|UGHUXQJ�GHU�(LQVWHOOXQJ�XQG�%HVFKlIWLJXQJ�

����� 9RUJHKHQVZHLVH�EHL�)HKOHQ�GHU�EHDPWHQUHFKWOLFKHQ�
(LQVWHOOXQJVYRUDXVVHW]XQJHQ
�.RPPW�LP�(LQ]HOIDOO�HLQH�(LQVWHOOXQJ�LP�%HDPWHQYHUKlOWQLV�ZHJHQ�
IHKOHQGHU�EHDPWHQUHFKWOLFKHU�(LQVWHOOXQJVYRUDXVVHW]XQJHQ�QLFKW�LQ�
%HWUDFKW��JLOW�)ROJHQGHV
D� �6WHOOHQ��GLH�GHP�)XQNWLRQVYRUEHKDOW��$UW���� $EV����**��

XQWHUOLHJHQ��VLQG�LQ�GHU�5HJHO�GXUFK�%HDPWLQQHQ�XQG�%HDPWH�]X�
EHVHW]HQ���'LH�'LHQVWVWHOOH�KDW�DEHU�]X�SU�IHQ��RE�LQ�
$XVQDKPHIlOOHQ�DXFK�VFKZHUEHKLQGHUWH�$UEHLWQHKPHULQQHQ�XQG�
$UEHLWQHKPHU�LQ�)UDJH�NRPPHQ��GLH�QLFKW�GLH�
EHDPWHQUHFKWOLFKHQ�(LQVWHOOXQJVYRUDXVVHW]XQJHQ�HUI�OOHQ�

E� %HL�6WHOOHQ�RKQH�)XQNWLRQVYRUEHKDOW�VROO�EHL�IHKOHQGHQ�
EHDPWHQUHFKWOLFKHQ�(LQVWHOOXQJVYRUDXVVHW]XQJHQ�YRU�$EOHKQXQJ�
YRQ�VFKZHUEHKLQGHUWHQ�%HZHUEHULQQHQ�XQG�%HZHUEHUQ�GHUHQ�
%HVFKlIWLJXQJ�DOV�$UEHLWQHKPHULQ�RGHU�$UEHLWQHKPHU�YHUVWlUNW�LQ�
%HWUDFKW�JH]RJHQ�ZHUGHQ�

����+DXVKDOWVUHFKWOLFKH�6WHOOHQVSHUUH
%HL�1HXHLQVWHOOXQJHQ�YRQ�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�LP�6LQQH�
GHV���� $EV����6*%�,;��QLFKW�YRQ�JOHLFKJHVWHOOWHQ�EHKLQGHUWHQ�
0HQVFKHQ�LP�6LQQH�GHV���� $EV����6*%�,;��PXVV�HLQH�
KDXVKDOWVUHFKWOLFKH�:LHGHUEHVHW]XQJVVSHUUH�QLFKW�HLQJHKDOWHQ�
ZHUGHQ��$UW��� $EV����GHV�MHZHLOV�JHOWHQGHQ�*HVHW]HV��EHU�GLH�
)HVWVWHOOXQJ�GHV�+DXVKDOWVSODQV�GHV�)UHLVWDDWHV�%D\HUQ��

����7HLO]HLWDUEHLWVSOlW]H
�'LH�(LQULFKWXQJ�YRQ�7HLO]HLWDUEHLWVSOlW]HQ�I�U�VFKZHUEHKLQGHUWH�
0HQVFKHQ�LVW�]X�I|UGHUQ������� $EV����6DW]���6*%�,;���
�6FKZHUEHKLQGHUWH�0HQVFKHQ�KDEHQ�LP�5DKPHQ�GHU�=XPXWEDUNHLW�
HLQHQ�$QVSUXFK�DXI�7HLO]HLWEHVFKlIWLJXQJ���'LHV�JLOW�QLFKW��VRZHLW�
EHDPWHQUHFKWOLFKH�9RUVFKULIWHQ�HQWJHJHQVWHKHQ�

����/HLVWXQJHQ�GHU�%XQGHVDJHQWXU�I�U�$UEHLW
������)|UGHUXQJ�GHU�(LQVWHOOXQJ�XQG�%HVFKlIWLJXQJ�
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VFKZHUEHKLQGHUWHU�0HQVFKHQ
�����$XIJDEH�GHU�%XQGHVDJHQWXU�I�U�$UEHLW�LVW�XQWHU�DQGHUHP�GLH�
)|UGHUXQJ�GHU�7HLOKDEH�VFKZHUEHKLQGHUWHU�0HQVFKHQ�DP�
$UEHLWVOHEHQ�DXI�GHP�DOOJHPHLQHQ�$UEHLWVPDUNW������� $EV����1U����
6*% ,;����'LH�%XQGHVDJHQWXU�I�U�$UEHLW�NDQQ�LP�5DKPHQ�LKUHU�
=XVWlQGLJNHLW�]XU�EHVRQGHUHQ�)|UGHUXQJ�GHU�(LQVWHOOXQJ�XQG�
%HVFKlIWLJXQJ�VFKZHUEHKLQGHUWHU�0HQVFKHQ�*HOGOHLVWXQJHQ�DQ�
$UEHLWJHEHU�JHZlKUHQ���(LQJOLHGHUXQJV]XVFK�VVH��DXFK�I�U�]HLWOLFK�
EHJUHQ]WH�$UEHLWVYHUKlOWQLVVH��VLQG�LQ�$QVSUXFK�]X�QHKPHQ���)�U�GLH�
(LQVWHOOXQJ�9HUDQWZRUWOLFKH�KDEHQ�VLFK�YRU�GHU�(LQVWHOOXQJ�QHXHU�
%HVFKlIWLJWHU�EHL�GHQ�$JHQWXUHQ�I�U�$UEHLW��EHL�GHQ�
,QWHJUDWLRQVIDFKGLHQVWHQ��EHL�GHP�,QWHJUDWLRQVDPW�RGHU�EHL�ZHLWHUHQ�
.RVWHQWUlJHUQ��EHU�GLH�DNWXHOOHQ�(LQVWHOOXQJV]XVFK�VVH�]X�
LQIRUPLHUHQ�
����)�U�GLH�EHWULHEOLFKH�$XV� XQG�:HLWHUELOGXQJ�YRQ�
VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�NDQQ�GLH�%XQGHVDJHQWXU�I�U�$UEHLW�
=XVFK�VVH�JHZlKUHQ�

������%HUDWXQJ�GHU�$UEHLWJHEHU
'LH�$JHQWXUHQ�I�U�$UEHLW�EHUDWHQ�GLH�$UEHLWJHEHU�EHL�GHU�%HVHW]XQJ�
YRQ�$XVELOGXQJV� XQG�$UEHLWVSOlW]HQ�PLW�VFKZHUEHKLQGHUWHQ�
0HQVFKHQ�

����� (LQVFKDOWXQJ�GHU�,QWHJUDWLRQVIDFKGLHQVWH
�=XU�7HLOKDEH�YRQ�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�PLW�EHVRQGHUHP�
%HWUHXXQJVEHGDUI�NDQQ�VLFK�GLH�$JHQWXU�I�U�$UEHLW�GHU
,QWHJUDWLRQVIDFKGLHQVWH�EHGLHQHQ���������II��6*% ,;����=X�GHQ�
$XIJDEHQ�GHU�,QWHJUDWLRQVIDFKGLHQVWH�UHFKQHQ�QHEHQ�GHU�%HUDWXQJ�
XQG�8QWHUVW�W]XQJ�GHU�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�VRZLH�GHU�
9HUPLWWOXQJ�DXI�JHHLJQHWH�$UEHLWVSOlW]H�DXFK�GLH�%HUDWXQJ��
,QIRUPDWLRQ�XQG�+LOIHVWHOOXQJ�I�U�$UEHLWJHEHU���6LH�VROOHQ�GLH�
VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ��VRODQJH�HUIRUGHUOLFK��DP�
$UEHLWVSODW]�EHJOHLWHQ��GLH�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�PLW�
=XVWLPPXQJ�GHV�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�LQ�GHU�'LHQVWVWHOOH�

VFKZHUEHKLQGHUWHU�0HQVFKHQ
������� �$XIJDEH�GHU�%XQGHVDJHQWXU�I�U�$UEHLW�LVW�XQWHU�DQGHUHP�GLH�
)|UGHUXQJ�GHU�7HLOKDEH�VFKZHUEHKLQGHUWHU�0HQVFKHQ�DP�
$UEHLWVOHEHQ�DXI�GHP�DOOJHPHLQHQ�$UEHLWVPDUNW������� $EV����1U����
6*%�,;����'LH�%XQGHVDJHQWXU�I�U�$UEHLW�NDQQ�LP�5DKPHQ�LKUHU�
=XVWlQGLJNHLW�]XU�EHVRQGHUHQ�)|UGHUXQJ�GHU�(LQVWHOOXQJ�XQG�
%HVFKlIWLJXQJ�VFKZHUEHKLQGHUWHU�0HQVFKHQ�*HOGOHLVWXQJHQ�DQ�
$UEHLWJHEHU JHZlKUHQ���(LQJOLHGHUXQJV]XVFK�VVH��DXFK�I�U�]HLWOLFK�
EHJUHQ]WH�$UEHLWVYHUKlOWQLVVH��VLQG�LQ�$QVSUXFK�]X�QHKPHQ���)�U�GLH�
(LQVWHOOXQJ�9HUDQWZRUWOLFKH�KDEHQ�VLFK�YRU�GHU�(LQVWHOOXQJ�QHXHU�
%HVFKlIWLJWHU�EHL�GHQ�$JHQWXUHQ�I�U�$UEHLW��EHL�GHQ�
,QWHJUDWLRQVIDFKGLHQVWHQ��EHL�GHP�,QNOXVLRQVDPW�RGHU�EHL�ZHLWHUHQ�
.RVWHQWUlJHUQ��EHU�GLH�DNWXHOOHQ�(LQVWHOOXQJV]XVFK�VVH�]X�
LQIRUPLHUHQ�
������� )�U�GLH�EHWULHEOLFKH�$XV� XQG�:HLWHUELOGXQJ�YRQ�
VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�NDQQ�GLH�%XQGHVDJHQWXU�I�U�$UEHLW�
=XVFK�VVH�JHZlKUHQ�

������%HUDWXQJ�GHU�$UEHLWJHEHU
'LH�$JHQWXUHQ�I�U�$UEHLW�EHUDWHQ�GLH�$UEHLWJHEHU�EHL�GHU�%HVHW]XQJ�
YRQ�$XVELOGXQJV� XQG�$UEHLWVSOlW]HQ�PLW�VFKZHUEHKLQGHUWHQ�
0HQVFKHQ�

������(LQVFKDOWXQJ�GHU�,QWHJUDWLRQVIDFKGLHQVWH
�=XU�7HLOKDEH�YRQ�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�PLW�EHVRQGHUHP�
%HWUHXXQJVEHGDUI�N|QQHQ�VLFK�GLH�$JHQWXU�I�U�$UEHLW��GLH�
,QNOXVLRQVlPWHU�RGHU�GLH�5HKDELOLWDWLRQVWUlJHU�GHU�
,QWHJUDWLRQVIDFKGLHQVWH�EHGLHQHQ�������� II��6*%�,;����=X�GHQ�
$XIJDEHQ�GHU�,QWHJUDWLRQVIDFKGLHQVWH�UHFKQHQ�QHEHQ�GHU�%HUDWXQJ�
XQG�8QWHUVW�W]XQJ�GHU�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�VRZLH�GHU�
9HUPLWWOXQJ�DXI�JHHLJQHWH�$UEHLWVSOlW]H�DXFK�GLH�%HUDWXQJ��
,QIRUPDWLRQ�XQG�+LOIHVWHOOXQJ�I�U�$UEHLWJHEHU���6LH�VROOHQ�GLH�
VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ��VRODQJH�HUIRUGHUOLFK��DP�
$UEHLWVSODW]�EHJOHLWHQ��GLH�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�PLW�
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�EHU�$UW�XQG�$XVZLUNXQJ�GHU�%HKLQGHUXQJ�XQG��EHU�HQWVSUHFKHQGH�
9HUKDOWHQVUHJHOQ�LQIRUPLHUHQ�XQG�EHUDWHQ��HLQH�1DFKEHWUHXXQJ�XQG�
JJI��.ULVHQLQWHUYHQWLRQ�RGHU�SV\FKRVR]LDOH�%HWUHXXQJ�GXUFKI�KUHQ�
XQG�GHP�$UEHLWJHEHU�DOV�$QVSUHFKSDUWQHU�]XU�9HUI�JXQJ�VWHKHQ�
������ 6*% ,;����'LH�/HLVWXQJHQ�GHU�,QWHJUDWLRQVIDFKGLHQVWH�N|QQHQ�
HLQHQ�ZHVHQWOLFKHQ�%HLWUDJ�]XP�*HOLQJHQ�GHU�,QWHJUDWLRQ�DXFK�YRQ�
3UREOHPIlOOHQ�LQ�GLH�'LHQVWVWHOOH�OHLVWHQ�XQG�VROOHQ�GDKHU��VRZHLW�
YHUI�JEDU��XPIDVVHQG�JHQXW]W�ZHUGHQ�

���� /HLVWXQJHQ�GHU�,QWHJUDWLRQVlPWHU
'LH�,QWHJUDWLRQVlPWHU�N|QQHQ�*HOGOHLVWXQJHQ�I�U�GLH�6FKDIIXQJ�QHXHU�
± HUIRUGHUOLFKHQIDOOV�EHKLQGHUXQJVJHUHFKW�DXVJHVWDWWHWHU�± $UEHLWV�
XQG�$XVELOGXQJVSOlW]H�I�U�VFKZHUEHKLQGHUWH�0HQVFKHQ�JHZlKUHQ�
������ $EV����6*% ,;������� XQG��� 6FKZHUEHKLQGHUWHQ�
$XVJOHLFKVDEJDEHQYHURUGQXQJ�>6FKZE$9@�YRP�����0lU]������>%*%O�
, 6�����@�LQ�GHU�MHZHLOV�JHOWHQGHQ�)DVVXQJ��

=XVWLPPXQJ�GHV�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�LQ�GHU�'LHQVWVWHOOH�
�EHU�$UW�XQG�$XVZLUNXQJ�GHU�%HKLQGHUXQJ�XQG��EHU�HQWVSUHFKHQGH�
9HUKDOWHQVUHJHOQ�LQIRUPLHUHQ�XQG�EHUDWHQ��HLQH�1DFKEHWUHXXQJ�XQG�
JHJHEHQHQIDOOV�.ULVHQLQWHUYHQWLRQ�RGHU�SV\FKRVR]LDOH�%HWUHXXQJ�
GXUFKI�KUHQ�XQG�GHP�$UEHLWJHEHU�DOV�$QVSUHFKSDUWQHU�]XU�9HUI�JXQJ�
VWHKHQ������� 6*%�,;����'LH�/HLVWXQJHQ�GHU�,QWHJUDWLRQVIDFKGLHQVWH�
N|QQHQ�HLQHQ�ZHVHQWOLFKHQ�%HLWUDJ�]XP�*HOLQJHQ�GHU�,QWHJUDWLRQ�
DXFK�YRQ�3UREOHPIlOOHQ�LQ�GLH�'LHQVWVWHOOH�OHLVWHQ�XQG�VROOHQ�GDKHU��
VRZHLW�YHUI�JEDU��XPIDVVHQG�JHQXW]W�ZHUGHQ

�����/HLVWXQJHQ�GHU�,QWHJUDWLRQVlPWHU
�'LH�,QNOXVLRQVlPWHU�N|QQHQ�*HOGOHLVWXQJHQ�I�U�GLH�6FKDIIXQJ�QHXHU�
± HUIRUGHUOLFKHQIDOOV�EHKLQGHUXQJVJHUHFKW�DXVJHVWDWWHWHU�± $UEHLWV�
XQG�$XVELOGXQJVSOlW]H�I�U�VFKZHUEHKLQGHUWH�0HQVFKHQ�JHZlKUHQ��
�$XFK�=XVFK�VVH�XQG�'DUOHKHQ�]XU�EHKLQGHUWHQJHUHFKWHQ�
(LQULFKWXQJ�YRQ�$UEHLWV� XQG�$XVELOGXQJVSOlW]HQ��]XP�%HLVSLHO�I�U�
QRWZHQGLJH�WHFKQLVFKH�$UEHLWVKLOIHQ��N|QQHQ�JHZlKUW�ZHUGHQ���'LHV�
JLOW�VRZRKO�I�U�(UVWEHVFKDIIXQJHQ�DOV�DXFK�(UVDW]EHVFKDIIXQJHQ����
��� $EV����6*%�,;������� XQG��� 6FKZHUEHKLQGHUWHQ �
$XVJOHLFKVDEJDEHQYHURUGQXQJ�± 6FKZE$9�

,QKDOWV�EHUVLFKW

]XU�FN

DOW QHX
���1DFKWHLOVDXVJOHLFK�EHL�3U�IXQJHQ

��������� GHU�$OOJHPHLQHQ�3U�IXQJVRUGQXQJ��$32 LQ�GHU�)DVVXQJ�GHU�
%HNDQQWPDFKXQJ�YRP�����)HEUXDU�������*9%O�6������%D\56��������
���)���]XOHW]W�JHlQGHUW�GXUFK�����GHU�9HURUGQXQJ�YRP����-DQXDU������
�*9%O�6�����������VLHKW�GLH�0|JOLFKNHLW�HLQHV�1DFKWHLOVDXVJOHLFKHV�I�U�
VFKZHUEHKLQGHUWH�7HLOQHKPHULQQHQ�XQG�7HLOQHKPHU�YRU���(LQH�
GLVNULPLQLHUXQJVIUHLH�*OHLFKVWHOOXQJ�LVW�]X�JHZlKUOHLVWHQ�

���1DFKWHLOVDXVJOHLFK�EHL�3U�IXQJHQ

����$OOJHPHLQHV
����������� GHU�$OOJHPHLQHQ�3U�IXQJVRUGQXQJ��$32��VLHKW�GLH�
0|JOLFKNHLW�HLQHV�1DFKWHLOVDXVJOHLFKHV�I�U�VFKZHUEHKLQGHUWH�
7HLOQHKPHULQQHQ�XQG�7HLOQHKPHU�YRU���(LQH�GLVNULPLQLHUXQJVIUHLH�
*OHLFKVWHOOXQJ�LVW�]X�JHZlKUOHLVWHQ���'HU�3U�IXQJVDXVVFKXVV �����
$EV����1U����$32��RGHU�GDV�]XVWlQGLJH�3U�IXQJVDPW������ $EV����
$32��HQWVFKHLGHW��EHU�GLH�$QWUlJH�DXI�1DFKWHLOVDXVJOHLFK�QDFK�����
$32�
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�����9LHOIDFK�ZLUG�DXI�GLH�5HJHOXQJ�GHV����� $32�LQ
HQWVSUHFKHQGHU�$QZHQGXQJ�LQVEHVRQGHUH�LQ�9HURUGQXQJHQ�QDFK�
$UW���� /OE* ]XU�PRGXODUHQ�4XDOLIL]LHUXQJ YHUZLHVHQ���(LQ�
HQWVSUHFKHQGHU�1DFKWHLOVDXVJOHLFK�NRPPW�QDFK�0D�JDEH�GLHVHU�
DXFK�EHL�GHP�(UZHUE�YRQ�DQGHUHQ�(UIROJVQDFKZHLVHQ�QDFK�$UW����
$EV����6DW]���/OE*�LQ�9HUELQGXQJ�PLW�GHQ�MHZHLOLJHQ�9HURUGQXQJHQ�
GD]X�LQ�%HWUDFKW�

����$QZHQGXQJVEHUHLFK

������3U�IXQJHQ�LP�6LQQ�GHV�/HLVWXQJVODXIEDKQJHVHW]HV
'LH�$OOJHPHLQH�3U�IXQJVRUGQXQJ�JLOW�QDFK���� $EV����$32�I�U�GLH�
(LQVWHOOXQJV�� =ZLVFKHQ� XQG�4XDOLILNDWLRQVSU�IXQJHQ�LP�6LQQ�GHV�
$UW���� $EV����6DW]���/OE*�XQPLWWHOEDU�

������.ODXVXUHQ�ZlKUHQG�GHV�9RUEHUHLWXQJVGLHQVWHV
)�U�GLH�ZlKUHQG�GHV�9RUEHUHLWXQJVGLHQVWHV�DQ]XIHUWLJHQGHQ�
.ODXVXUHQ��GLH�]XU�%LOGXQJ�GHU�*HVDPWSU�IXQJVQRWH�KHUDQJH]RJHQ�
ZHUGHQ��VLQG�GLH�5HJHOXQJHQ��EHU�GHQ�1DFKWHLOVDXVJOHLFK�EHL�
3U�IXQJHQ�I�U�VFKZHUEHKLQGHUWH�XQG�JOHLFKJHVWHOOWH�EHKLQGHUWH�
0HQVFKHQ�VLQQJHPl��DQ]XZHQGHQ�

����� 3U�IXQJHQ�I�U�$UEHLWQHKPHULQQHQ��$UEHLWQHKPHU�XQG�
$XV]XELOGHQGH
'LH�5HJHOXQJHQ��EHU�GHQ�1DFKWHLOVDXVJOHLFK�ILQGHQ�IHUQHU�I�U�
VFKZHUEHKLQGHUWH�$UEHLWQHKPHULQQHQ��$UEHLWQHKPHU�XQG�
$XV]XELOGHQGH�LP�|IIHQWOLFKHQ�'LHQVW�HQWVSUHFKHQGH�$QZHQGXQJ�

����0D�QDKPHQ�GHV�1DFKWHLOVDXVJOHLFKV

����� $UEHLWV]HLWYHUOlQJHUXQJ
�6FKZHUEHKLQGHUWHQ�XQG�JOHLFKJHVWHOOWHQ�EHKLQGHUWHQ�
7HLOQHKPHULQQHQ�XQG�7HLOQHKPHUQ�VROO�DXI�$QWUDJ�YRP�
3U�IXQJVDXVVFKXVV�RGHU�3U�IXQJVDPW�QDFK�GHU�6FKZHUH�GHU�

����� �9LHOIDFK�ZLUG�DXI�GLH�5HJHOXQJ�GHV����� $32�LQ�
HQWVSUHFKHQGHU�$QZHQGXQJ�LQVEHVRQGHUH�LQ�9HURUGQXQJHQ�QDFK
$UW���� /OE*�]XU�PRGXODUHQ�4XDOLIL]LHUXQJ�YHUZLHVHQ���(LQ�
HQWVSUHFKHQGHU�1DFKWHLOVDXVJOHLFK�NRPPW�QDFK�0D�JDEH�GLHVHU�
DXFK�EHL�GHP�(UZHUE�YRQ�DQGHUHQ�(UIROJVQDFKZHLVHQ�QDFK�$UW����
$EV����6DW]���/OE*�LQ�9HUELQGXQJ�PLW�GHQ�MHZHLOLJHQ�9HURUGQXQJHQ�
GD]X�LQ�%HWUDFKW�

����$QZHQGXQJVEHUHLFK

������3U�IXQJHQ�LP�6LQQ�GHV�/HLVWXQJVODXIEDKQJHVHW]HV
'LH�$OOJHPHLQH�3U�IXQJVRUGQXQJ�JLOW�QDFK���� $EV����$32�I�U�GLH�
(LQVWHOOXQJV���=ZLVFKHQ� XQG�4XDOLILNDWLRQVSU�IXQJHQ�LP�6LQQH�GHV�
$UW���� $EV����6DW]���/OE*�XQPLWWHOEDU�

������.ODXVXUHQ�ZlKUHQG�GHV�9RUEHUHLWXQJVGLHQVWHV
)�U�GLH�ZlKUHQG�GHV�9RUEHUHLWXQJVGLHQVWHV�DQ]XIHUWLJHQGHQ�
.ODXVXUHQ��GLH�]XU�%LOGXQJ�GHU�*HVDPWSU�IXQJVQRWH�KHUDQJH]RJHQ�
ZHUGHQ��VLQG�GLH�5HJHOXQJHQ��EHU�GHQ�1DFKWHLOVDXVJOHLFK�EHL�
3U�IXQJHQ�I�U�VFKZHUEHKLQGHUWH�XQG�JOHLFKJHVWHOOWH�EHKLQGHUWH�
0HQVFKHQ�VLQQJHPl��DQ]XZHQGHQ�

������3U�IXQJHQ�I�U�$UEHLWQHKPHULQQHQ��$UEHLWQHKPHU�XQG�
$XV]XELOGHQGH
'LH�5HJHOXQJHQ��EHU�GHQ�1DFKWHLOVDXVJOHLFK�ILQGHQ�IHUQHU�I�U�
VFKZHUEHKLQGHUWH�$UEHLWQHKPHULQQHQ��$UEHLWQHKPHU�XQG�
$XV]XELOGHQGH�LP�|IIHQWOLFKHQ�'LHQVW�HQWVSUHFKHQGH�$QZHQGXQJ�

����0D�QDKPHQ�GHV�1DFKWHLOVDXVJOHLFKV

������$UEHLWV]HLWYHUOlQJHUXQJ
�6FKZHUEHKLQGHUWHQ�XQG�JOHLFKJHVWHOOWHQ�EHKLQGHUWHQ�
7HLOQHKPHULQQHQ�XQG�7HLOQHKPHUQ�VROO�DXI�$QWUDJ�YRP�
3U�IXQJVDXVVFKXVV�RGHU�3U�IXQJVDPW�QDFK�GHU�6FKZHUH�GHU�



>6\QRSVHB7HLOKDEHULFKWOLQLHQB,QNOXVLRQVULFKWOLQLHQB6WXIIHUB�����������GRF[@��� ������

QDFKJHZLHVHQHQ�3U�IXQJVEHKLQGHUXQJ�HLQH�$UEHLWV]HLWYHUOlQJHUXQJ�
ELV�]X�HLQHP�9LHUWHO�GHU�QRUPDOHQ�$UEHLWV]HLW�JHZlKUW�ZHUGHQ���,Q�
)lOOHQ�EHVRQGHUV�ZHLWJHKHQGHU�3U�IXQJVEHKLQGHUXQJ�
�DUPDPSXWLHUWH��EOLQGH��KLUQEHVFKlGLJWH�0HQVFKHQ�XQG�
VFKZHUEHKLQGHUWH�0HQVFKHQ��GLH�DQGHUHQ�3U�IOLQJHQ�JHJHQ�EHU�
ZHVHQWOLFK�EHHLQWUlFKWLJW�VLQG��NDQQ�GHU�3U�IXQJVDXVVFKXVV�RGHU�GDV�
3U�IXQJVDPW�DXI�$QWUDJ�VFKZHUEHKLQGHUWHU�RGHU�JOHLFKJHVWHOOWHU�
EHKLQGHUWHU�7HLOQHKPHULQQHQ�XQG�7HLOQHKPHU�GLH�$UEHLWV]HLW�XP�ELV�
]X����Y��+��GHU�QRUPDOHQ�$UEHLWV]HLW�YHUOlQJHUQ������ $EV����$32��
����� $QGHUHU�DQJHPHVVHQHU�1DFKWHLOVDXVJOHLFK
����1HEHQ�RGHU�DQVWHOOH�GHU�$UEHLWV]HLWYHUOlQJHUXQJ�NDQQ�
VFKZHUEHKLQGHUWHQ�RGHU�JOHLFKJHVWHOOWHQ�EHKLQGHUWHQ�0HQVFKHQ�HLQ�
DQGHUHU DQJHPHVVHQHU�$XVJOHLFK�JHZlKUW�ZHUGHQ��VRZHLW�GLHVHU�GHQ�
:HWWEHZHUE�QLFKW�EHHLQWUlFKWLJW������ $EV����$32��
����$EKlQJLJ�YRQ�$UW�XQG�6FKZHUH�GHU�%HKLQGHUXQJ�NRPPHQ�DOV�
1DFKWHLOVDXVJOHLFK�]XP�%HLVSLHO�LQ�%HWUDFKW�
� 6WHOOXQJ�HLQHV�HLJHQHQ�3U�IXQJVUDXPV�
� %HLRUGQXQJ�HLQHU�+LOIVNUDIW��GLH�I�U�GLH�3U�IXQJVDXIJDEH�IDFKOLFK
QLFKW�YRUJHELOGHW�VHLQ�GDUI�

� %HQXW]XQJ�HLQHV�3HUVRQDO�&RPSXWHUV�
� NXU]H�(UKROXQJVSDXVHQ�EHL�P�QGOLFKHQ�3U�IXQJHQ�
� 6WHOOXQJ�HLQHV�*HElUGHQVSUDFKGROPHWVFKHUV�HLQHU
*HElUGHQVSUDFKGROPHWVFKHULQ�

��� %HQDFKWHLOLJXQJVYHUERW
�'HU�1DFKWHLOVDXVJOHLFK�GDUI�VLFK�QLFKW�QDFKWHLOLJ�DXI�GLH�%HZHUWXQJ�
GHU�3U�IXQJVOHLVWXQJHQ�DXVZLUNHQ���,Q�=HXJQLVVHQ�G�UIHQ�+LQZHLVH�
DXI�HLQHQ�1DFKWHLOVDXVJOHLFK�QLFKW�DXIJHQRPPHQ�ZHUGHQ�

��� +LQZHLVSIOLFKW
�$OOH�3U�IXQJVWHLOQHKPHULQQHQ�XQG�3U�IXQJVWHLOQHKPHU�VLQG�EHL�GHU�
%HNDQQWJDEH�GHV�3U�IXQJVWHUPLQV����� $32��DXI�GLH�0|JOLFKNHLW�
HLQHV�1DFKWHLOVDXVJOHLFKHV�LP�3U�IXQJVYHUIDKUHQ�KLQ]XZHLVHQ�XQG�
]X�UHFKW]HLWLJHU�$QWUDJVWHOOXQJ�]X�YHUDQODVVHQ���6RZHLW�GLH�

QDFKJHZLHVHQHQ�3U�IXQJVEHKLQGHUXQJ�HLQH�$UEHLWV]HLWYHUOlQJHUXQJ�
ELV�]X�HLQHP�9LHUWHO�GHU�QRUPDOHQ�$UEHLWV]HLW�JHZlKUW�ZHUGHQ���,Q�
)lOOHQ�EHVRQGHUV�ZHLWJHKHQGHU�3U�IXQJVEHKLQGHUXQJ�
�DUPDPSXWLHUWH��EOLQGH��KLUQEHVFKlGLJWH�0HQVFKHQ�XQG�
VFKZHUEHKLQGHUWH�0HQVFKHQ��GLH�DQGHUHQ�3U�IOLQJHQ�JHJHQ�EHU�
ZHVHQWOLFK�EHHLQWUlFKWLJW�VLQG��NDQQ�GHU�3U�IXQJVDXVVFKXVV�RGHU�GDV�
3U�IXQJVDPW�DXI�$QWUDJ�VFKZHUEHKLQGHUWHU�RGHU�JOHLFKJHVWHOOWHU�
EHKLQGHUWHU�7HLOQHKPHULQQHQ�XQG�7HLOQHKPHU�GLH�$UEHLWV]HLW�XP�ELV�
]X������GHU�QRUPDOHQ�$UEHLWV]HLW�YHUOlQJHUQ ����� $EV����$32��
������$QGHUHU�DQJHPHVVHQHU�1DFKWHLOVDXVJOHLFK
������� 1HEHQ�RGHU�DQVWHOOH�GHU�$UEHLWV]HLWYHUOlQJHUXQJ�NDQQ�
VFKZHUEHKLQGHUWHQ�RGHU�JOHLFKJHVWHOOWHQ�EHKLQGHUWHQ�0HQVFKHQ�HLQ�
DQGHUHU�DQJHPHVVHQHU�$XVJOHLFK�JHZlKUW�ZHUGHQ��VRZHLW�GLHVHU�GHQ�
:HWWEHZHUE�QLFKW�EHHLQWUlFKWLJW������ $EV����$32��
������� $EKlQJLJ�YRQ�$UW�XQG�6FKZHUH�GHU�%HKLQGHUXQJ�NRPPHQ�DOV�
1DFKWHLOVDXVJOHLFK�]XP�%HLVSLHO�LQ�%HWUDFKW�
D��6WHOOXQJ�HLQHV�HLJHQHQ�3U�IXQJVUDXPV�
E��%HLRUGQXQJ�HLQHU�+LOIVNUDIW��GLH�I�U�GLH�3U�IXQJVDXIJDEH�IDFKOLFK�
QLFKW�YRUJHELOGHW�VHLQ�GDUI�
F��%HQXW]XQJ�HLQHV�3HUVRQDO�&RPSXWHUV��
G��NXU]H�(UKROXQJVSDXVHQ�EHL�P�QGOLFKHQ�3U�IXQJHQ�
H��6WHOOXQJ�HLQHV�*HElUGHQVSUDFKGROPHWVFKHUV�HLQHU�
*HElUGHQVSUDFKGROPHWVFKHULQ�

����%HQDFKWHLOLJXQJVYHUERW
�'HU�1DFKWHLOVDXVJOHLFK�GDUI�VLFK�QLFKW�QDFKWHLOLJ�DXI�GLH�%HZHUWXQJ�
GHU�3U�IXQJVOHLVWXQJHQ�DXVZLUNHQ���,Q�=HXJQLVVHQ�G�UIHQ�+LQZHLVH�
DXI�HLQHQ�1DFKWHLOVDXVJOHLFK�QLFKW�DXIJHQRPPHQ�ZHUGHQ�

����+LQZHLVSIOLFKW
�$OOH�3U�IXQJVWHLOQHKPHULQQHQ�XQG�3U�IXQJVWHLOQHKPHU�VLQG�EHL�GHU�
%HNDQQWJDEH�GHV�3U�IXQJVWHUPLQV ����� $32��DXI�GLH�0|JOLFKNHLW�
HLQHV�1DFKWHLOVDXVJOHLFKHV�LP 3U�IXQJVYHUIDKUHQ�KLQ]XZHLVHQ�XQG�
]X�UHFKW]HLWLJHU�$QWUDJVWHOOXQJ�]X�YHUDQODVVHQ���6RZHLW�GLH�
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%HNDQQWJDEH�QLFKW�|IIHQWOLFK�HUIROJW��KDEHQ�3U�IXQJVWHLOQHKPHULQQHQ�
XQG�3U�IXQJVWHLOQHKPHU�GHQ�+LQZHLV�]X�EHVWlWLJHQ��HLQH�
1LHGHUVFKULIW�LVW�]X�GHQ�3U�IXQJVXQWHUODJHQ�]X�QHKPHQ���'HQ�
3U�IXQJVDXVVFK�VVHQ�E]Z� �NRPPLVVLRQHQ��3U�IXQJVlPWHUQ�
LVW�YRU�GHU�3U�IXQJ�GLH�6FKZHUEHKLQGHUWHQHLJHQVFKDIW�E]Z��GLH�
*OHLFKVWHOOXQJ��GHU�*UDG�XQG��VRZHLW�EHNDQQW��GLH�$UW�GHU�
%HKLQGHUXQJ�GHU�3U�IXQJVWHLOQHKPHULQQHQ�XQG�3U�IXQJVWHLOQHKPHU�
EHNDQQW�]X�JHEHQ��VRZHLW�GLHVH�QLFKW�ZLGHUVSUHFKHQ�

����$PWVlU]WOLFKH %HJXWDFKWXQJ
�'LH�%HJXWDFKWXQJ�GHU�LP�5DKPHQ�GHU�(QWVFKHLGXQJ��EHU�GHQ�
1DFKWHLOVDXVJOHLFK�HLQ]XKROHQGHQ�DPWVlU]WOLFKHQ�*XWDFKWHQ�VROO�
QDFK�0|JOLFKNHLW�I�U�DOOH�3U�IXQJVWHLOQHKPHULQQHQ�XQG�
3U�IXQJVWHLOQHKPHU�HLQHV�7HUPLQV�GXUFK�GHQVHOEHQ�$PWVDU]W�
GXUFKJHI�KUW�ZHUGHQ���'LH�+DXSWVFKZHUEHKLQGHUWHQYHUWUHWXQJ�LVW�
JHPl������ $EV����6*% ,;�YRP�3U�IXQJVDXVVFKXVV�]X�K|UHQ��ZHQQ�
YRP�9RUVFKODJ�GHV�EHJXWDFKWHQGHQ�$PWVDU]WHV�]XXQJXQVWHQ�
VFKZHUEHKLQGHUWHU�3U�IXQJVWHLOQHKPHULQQHQ�XQG�3U�IXQJVWHLOQHKPHU�
DEJHZLFKHQ�ZHUGHQ�VROO���'LH�$QK|UXQJ�PXVV�QLFKW�]ZLQJHQG�LQ�
VFKULIWOLFKHU�)RUP�HUIROJHQ��VLH NDQQ�DXFK�LQ�VRQVW�JHHLJQHWHU�:HLVH
JHVFKHKHQ�

%HNDQQWJDEH�QLFKW�|IIHQWOLFK�HUIROJW��KDEHQ�3U�IXQJVWHLOQHKPHULQQHQ�
XQG�3U�IXQJVWHLOQHKPHU�GHQ�+LQZHLV�]X�EHVWlWLJHQ��HLQH�
1LHGHUVFKULIW�LVW�]X�GHQ�3U�IXQJVXQWHUODJHQ�]X�QHKPHQ���'HQ�
3U�IXQJVDXVVFK�VVHQ�RGHU�3U�IXQJVNRPPLVVLRQHQ��3U�IXQJVlPWHUQ��
LVW�YRU�GHU�3U�IXQJ�GLH�6FKZHUEHKLQGHUWHQHLJHQVFKDIW�RGHU�GLH�
*OHLFKVWHOOXQJ��GHU�*UDG�XQG��VRZHLW�EHNDQQW��GLH�$UW�GHU�
%HKLQGHUXQJ�GHU�3U�IXQJVWHLOQHKPHULQQHQ�XQG�3U�IXQJVWHLOQHKPHU�
EHNDQQW�]X�JHEHQ��VRZHLW�GLHVH�HLQHQ�$QWUDJ�DXI�1DFKWHLOVDXVJOHLFK
JHVWHOOW�KDEHQ�

����$PWVlU]WOLFKH�%HJXWDFKWXQJ
�'LH�%HJXWDFKWXQJ�GHU�LP�5DKPHQ�GHU�(QWVFKHLGXQJ��EHU�GHQ�
1DFKWHLOVDXVJOHLFK HLQ]XKROHQGHQ�DPWVlU]WOLFKHQ�*XWDFKWHQ�VROO�
QDFK�0|JOLFKNHLW�I�U�DOOH�3U�IXQJVWHLOQHKPHULQQHQ�XQG�
3U�IXQJVWHLOQHKPHU�HLQHV�7HUPLQV�GXUFK�GLHVHOEH�$PWVlU]WLQ�RGHU�
GHQVHOEHQ�$PWVDU]W�GXUFKJHI�KUW�ZHUGHQ���'LH�
+DXSWVFKZHUEHKLQGHUWHQYHUWUHWXQJ�LVW�JHPl������� $EV����6*%�,;�
YRP�3U�IXQJVDXVVFKXVV�]X�K|UHQ��ZHQQ�YRP�9RUVFKODJ�GHV�
EHJXWDFKWHQGHQ�$PWVDU]WHV�]XXQJXQVWHQ�VFKZHUEHKLQGHUWHU�
3U�IXQJVWHLOQHKPHULQQHQ�XQG�3U�IXQJVWHLOQHKPHU�DEJHZLFKHQ�
ZHUGHQ�VROO���'LH�$QK|UXQJ�PXVV�QLFKW�]ZLQJHQG�LQ�VFKULIWOLFKHU�)RUP�
HUIROJHQ��VLH�NDQQ�DXFK�LQ�VRQVW�JHHLJQHWHU�:HLVH�JHVFKHKHQ�

,QKDOWV�EHUVLFKW

]XU�FN

DOW QHX
�� %HVFKlIWLJXQJ�VFKZHUEHKLQGHUWHU�0HQVFKHQ

��� $OOJHPHLQHV
�����6FKZHUEHKLQGHUWH�%HVFKlIWLJWH�HUI�OOHQ�LP�5DKPHQ�LKUHU�
LQGLYLGXHOOHQ�/HLVWXQJVIlKLJNHLW�LKUH�'LHQVWSIOLFKWHQ�ZLH�DQGHUH�
QLFKWEHKLQGHUWH�$QJHK|ULJH�GHV�|IIHQWOLFKHQ�'LHQVWHV���6LH�
EHQ|WLJHQ�DOOHUGLQJV�]XU�(UEULQJXQJ�JOHLFKZHUWLJHU�/HLVWXQJHQ�HLQHQ�
JU|�HUHQ�(LQVDW]�DQ�(QHUJLH�XQG�(QJDJHPHQW���'LH�%HP�KXQJHQ�

���%HVFKlIWLJXQJ�VFKZHUEHKLQGHUWHU 0HQVFKHQ

����$OOJHPHLQHV
����� �6FKZHUEHKLQGHUWH�%HVFKlIWLJWH�HUI�OOHQ�LP�5DKPHQ�LKUHU�
LQGLYLGXHOOHQ�/HLVWXQJVIlKLJNHLW�LKUH 'LHQVWSIOLFKWHQ�ZLH�DQGHUH�
QLFKWEHKLQGHUWH�%HVFKlIWLJWH�GHV�|IIHQWOLFKHQ�'LHQVWHV���6LH�
EHQ|WLJHQ�DOOHUGLQJV�]XU�(UEULQJXQJ�JOHLFKZHUWLJHU�/HLVWXQJHQ�HLQHQ�
JU|�HUHQ�(LQVDW]�DQ�(QHUJLH�XQG�(QJDJHPHQW���'LH�%HP�KXQJHQ�
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VFKZHUEHKLQGHUWHU�%HVFKlIWLJWHU��WURW]�LKUHU�EHVWHKHQGHQ�
%HHLQWUlFKWLJXQJ�YROOZHUWLJH�$UEHLW�]X�OHLVWHQ��VLQG�YRQ�9RUJHVHW]WHQ�
XQG�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ�QDFK�.UlIWHQ�]X�XQWHUVW�W]HQ��
�,P�WlJOLFKHQ�$UEHLWVJHVFKHKHQ�DXIWUHWHQGH�6FKZLHULJNHLWHQ�XQG�
6SDQQXQJHQ��GLH�DXI�GHP�*HVXQGKHLWV]XVWDQG�VFKZHUEHKLQGHUWHU�
%HVFKlIWLJWHU�EHUXKHQ�N|QQHQ��P�VVHQ�PLW�9HUVWlQGQLV�DXVJHJOLFKHQ
ZHUGHQ��IDOOV�HUIRUGHUOLFK��LVW�HLQH�SV\FKRVR]LDOH�%HWUHXXQJ�
DQ]XUHJHQ�XQG�HUJlQ]HQGH�8QWHUVW�W]XQJ�GHU�
,QWHJUDWLRQVIDFKGLHQVWH�LQ�$QVSUXFK�]X�QHKPHQ�
�����(V�PXVV�DXFK�LQ�.DXI�JHQRPPHQ�ZHUGHQ��GDVV�LQ�(LQ]HOIlOOHQ�
VFKZHUEHKLQGHUWH�%HVFKlIWLJWH�I�U�HLQH�$UEHLW�PHKU�=HLW�EHQ|WLJHQ��
�%HL�GHU�=XWHLOXQJ�YRQ�'LHQVWJHVFKlIWHQ�DQ�VFKZHUEHKLQGHUWH�
%HVFKlIWLJWH�VROO�GLHV�DQJHPHVVHQ�EHU�FNVLFKWLJW�ZHUGHQ��VRZHLW�HV�
GLH�RUGQXQJVJHPl�H�XQG�]HLWJHUHFKWH�$EZLFNOXQJ�GHV�
*HVFKlIWVJDQJHV�]XOlVVW�

��� $XVELOGXQJ
�%HL�VFKZHUEHKLQGHUWHQ�$QZlUWHULQQHQ��$QZlUWHUQ�XQG�
$XV]XELOGHQGHQ�VLQG�LP�5DKPHQ�GHU�EHDPWHQUHFKWOLFKHQ�XQG�
KDXVKDOWVPl�LJHQ�0|JOLFKNHLWHQ�GXUFK�JHHLJQHWH�0D�QDKPHQ�GLH�
QRWZHQGLJHQ�5DKPHQEHGLQJXQJHQ�I�U�HLQH�EHKLQGHUXQJVJHUHFKWH�
XQG�HUIROJUHLFKH�$XVELOGXQJ LP�6LQQ�HLQHU�JOHLFKEHUHFKWLJWHQ�
7HLOKDEH�± LQVEHVRQGHUH�LQ�%H]XJ�DXI�GLH�%DUULHUHIUHLKHLW ± ]X�
VFKDIIHQ���,Q�*HVSUlFKHQ�]ZLVFKHQ�$XVELOGXQJVOHLWXQJ�XQG�
VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�LVW�UHFKW]HLWLJ��JJI��DXFK�EHUHLWV�YRU�
GHU�(LQVWHOOXQJ��IHVW]XVWHOOHQ� LQ�ZHOFKHQ�%HUHLFKHQ�8QWHUVW�W]XQJ�
QRWZHQGLJ�LVW�XQG�LQ�ZHOFKHQ�%HUHLFKHQ�JHKROIHQ�ZHUGHQ�NDQQ��
�'DEHL�VROO�XQWHU�(LQEH]LHKXQJ�GHU�HQWVSUHFKHQGHQ�%HUXIVELOGXQJV�
RGHU�%HUXIVI|UGHUXQJVZHUNH�LQVEHVRQGHUH�IHVWJHVWHOOW�ZHUGHQ��DXI�
ZHOFKH�+LOIVPLWWHO�GLH�VFKZHUEHKLQGHUWHQ�$QZlUWHULQQHQ��$QZlUWHU�
XQG�$XV]XELOGHQGHQ�I�U�HLQ�HUIROJUHLFKHV�'XUFKODXIHQ�GHU�$XVELOGXQJ�
DQJHZLHVHQ�VLQG���6RZHLW�HUIRUGHUOLFK��NDQQ�GLH�(LQVWHOOXQJ�
VFKZHUEHKLQGHUWHU�%HZHUEHULQQHQ�XQG�%HZHUEHU�EHUHLWV�HLQHQ�0RQDW�
YRU�GHP�UHJXOlUHQ�(LQVWHOOXQJVWHUPLQ�HUIROJHQ���,QVEHVRQGHUH�I�U�

VFKZHUEHKLQGHUWHU�%HVFKlIWLJWHU��WURW]�LKUHU�EHVWHKHQGHQ�
%HHLQWUlFKWLJXQJ�YROOZHUWLJH�$UEHLW�]X�OHLVWHQ��VLQG�YRQ�9RUJHVHW]WHQ�
XQG�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ�QDFK�.UlIWHQ�]X�XQWHUVW�W]HQ��
�,P�WlJOLFKHQ�$UEHLWVJHVFKHKHQ�DXIWUHWHQGH�6FKZLHULJNHLWHQ�XQG�
6SDQQXQJHQ��GLH�DXI�GHP�*HVXQGKHLWV]XVWDQG�VFKZHUEHKLQGHUWHU�
%HVFKlIWLJWHU�EHUXKHQ�N|QQHQ��P�VVHQ�PLW�9HUVWlQGQLV�DXVJHJOLFKHQ�
ZHUGHQ��IDOOV�HUIRUGHUOLFK��LVW�HLQH�SV\FKRVR]LDOH�%HWUHXXQJ�
DQ]XUHJHQ�XQG�HUJlQ]HQGH�8QWHUVW�W]XQJ�GHU�
,QWHJUDWLRQVIDFKGLHQVWH�LQ�$QVSUXFK�]X�QHKPHQ�
����� �(V�PXVV�DXFK�LQ�.DXI�JHQRPPHQ�ZHUGHQ��GDVV�LQ�(LQ]HOIlOOHQ�
VFKZHUEHKLQGHUWH�%HVFKlIWLJWH�I�U�HLQH�$UEHLW�PHKU�=HLW�EHQ|WLJHQ��
�%HL�GHU�=XWHLOXQJ�YRQ�'LHQVWJHVFKlIWHQ�DQ�VFKZHUEHKLQGHUWH�
%HVFKlIWLJWH�VROO�GLHV�DQJHPHVVHQ�EHU�FNVLFKWLJW�ZHUGHQ��VRZHLW�HV�
GLH�RUGQXQJVJHPl�H�XQG�]HLWJHUHFKWH�$EZLFNOXQJ�GHV�
*HVFKlIWVJDQJHV�]XOlVVW�

����$XVELOGXQJ
�%HL�VFKZHUEHKLQGHUWHQ�$QZlUWHULQQHQ��$QZlUWHUQ�XQG�
$XV]XELOGHQGHQ�VLQG�LP�5DKPHQ�GHU�EHDPWHQUHFKWOLFKHQ��
DUEHLWVUHFKWOLFKHQ�XQG�KDXVKDOWVPl�LJHQ�0|JOLFKNHLWHQ�GXUFK�
JHHLJQHWH�0D�QDKPHQ�GLH�QRWZHQGLJHQ�5DKPHQEHGLQJXQJHQ�I�U�
HLQH�EHKLQGHUXQJVJHUHFKWH�XQG�HUIROJUHLFKH�$XVELOGXQJ�LP�6LQQH�
HLQHU�JOHLFKEHUHFKWLJWHQ�7HLOKDEH�± LQVEHVRQGHUH�LQ�%H]XJ�DXI�GLH�
%DUULHUHIUHLKHLW�± ]X�VFKDIIHQ���,Q�*HVSUlFKHQ�]ZLVFKHQ�
$XVELOGXQJVOHLWXQJ�XQG�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�LVW�
UHFKW]HLWLJ��JHJHEHQHQIDOOV�DXFK�EHUHLWV�YRU�GHU�(LQVWHOOXQJ��
IHVW]XVWHOOHQ��LQ�ZHOFKHQ�%HUHLFKHQ�8QWHUVW�W]XQJ�QRWZHQGLJ�LVW�XQG�
LQ�ZHOFKHQ�%HUHLFKHQ�JHKROIHQ�ZHUGHQ�NDQQ���'DEHL�VROO�XQWHU�
(LQEH]LHKXQJ�GHU�HQWVSUHFKHQGHQ�%HUXIVELOGXQJV� RGHU�
%HUXIVI|UGHUXQJVZHUNH�LQVEHVRQGHUH�IHVWJHVWHOOW�ZHUGHQ��DXI�ZHOFKH�
+LOIVPLWWHO�GLH�VFKZHUEHKLQGHUWHQ�$QZlUWHULQQHQ��$QZlUWHU�XQG�
$XV]XELOGHQGHQ�I�U�HLQ�HUIROJUHLFKHV�'XUFKODXIHQ�GHU�$XVELOGXQJ�
DQJHZLHVHQ�VLQG���6RZHLW�HUIRUGHUOLFK��NDQQ�GLH�(LQVWHOOXQJ�
VFKZHUEHKLQGHUWHU�%HZHUEHULQQHQ�XQG�%HZHUEHU�EHUHLWV�HLQHQ�0RQDW�
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EOLQGH�%HZHUEHULQQHQ�XQG�%HZHUEHU�NDQQ�LQ�GLHVHU�=HLW�HLQ�
2ULHQWLHUXQJVWUDLQLQJ�DQ�LKUHP�N�QIWLJHQ�$XVELOGXQJVSODW]�HUIROJHQ�

����%HVFKlIWLJXQJ�HQWVSUHFKHQG�GHU�)lKLJNHLWHQ�XQG�.HQQWQLVVH
�6FKZHUEHKLQGHUWH�0HQVFKHQ�KDEHQ�JHPl������ $EV����6DW]���1U��
��6*% ,;�$QVSUXFK�GDUDXI��VR�EHVFKlIWLJW�]X�ZHUGHQ��GDVV�VLH�LKUH�
)lKLJNHLWHQ�XQG�.HQQWQLVVH�P|JOLFKVW�YROO�YHUZHUWHQ�XQG�
ZHLWHUHQWZLFNHOQ�N|QQHQ���'LHV�JLOW�QLFKW��VRZHLW�GLH�(UI�OOXQJ�GHV�
$QVSUXFKV�I�U�GLH�'LHQVWVWHOOH�QLFKW�]XPXWEDU�LVW�RGHU�PLW�
XQYHUKlOWQLVPl�LJHQ�$XIZHQGXQJHQ�YHUEXQGHQ�ZlUH�RGHU�VRZHLW�
EHDPWHQUHFKWOLFKH�9RUVFKULIWHQ�HQWJHJHQVWHKHQ�

������6RUJIlOWLJH�(LQZHLVXQJ�DP�$UEHLWVSODW]
:HUGHQ�VFKZHUEHKLQGHUWH 0HQVFKHQ�QHX�HLQJHVWHOOW�RGHU�
�EHUQHKPHQ�VLH�HLQ�QHXHV�$UEHLWVXPIHOG��VR�VLQG�VLH�VRUJIlOWLJ�DP�
$UEHLWVSODW]�HLQ]XZHLVHQ�

����� %HUXIVEHJOHLWHQGH�+LOIH�DP�$UEHLWVSODW]
�����'HU�(LQVWHOOXQJ�VFKZHUEHKLQGHUWHU�0HQVFKHQ�PXVV�HLQH�
EHUXIVEHJOHLWHQGH�+LOIH�DP�$UEHLWVSODW]�IROJHQ���'LH�MHZHLOLJHQ�
'LHQVWVWHOOHQOHLWXQJHQ�XQG�GLH�EHWURIIHQHQ�VFKZHUEHKLQGHUWHQ�
%HVFKlIWLJWHQ�N|QQHQ�YRP�,QWHJUDWLRQVDPW�XQWHUVW�W]W�ZHUGHQ��GDV�
GDEHL�PLW�GHU�%XQGHVDJHQWXU�I�U�$UEHLW�XQG�GHQ�7UlJHUQ�GHU�
5HKDELOLWDWLRQ�]XVDPPHQDUEHLWHW��YJO������� $EV����6*% ,;�
������ELV��� 6FKZE$9��
�����'LH�'LHQVWVWHOOHQOHLWXQJ�RGHU�GLH�%HDXIWUDJWHQ�GHV�
$UEHLWJHEHUV�VROOHQ�VLFK�XP�GLH�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�
UHJHOPl�LJ�N�PPHUQ��]XP�%HLVSLHO�%HVXFKH�DP�$UEHLWVSODW]����,P�
5DKPHQ�GHU�(U|UWHUXQJ�GHU�EHUXIOLFKHQ�)RUWHQWZLFNOXQJVZ�QVFKH�
XQG��P|JOLFKNHLWHQ�VRZLH�EHL�)UDJHQ�GHV�$UEHLWVXPIHOGHV�XQG�GHU�
=XVDPPHQDUEHLW�LVW��]XP�%HLVSLHO�LP�5DKPHQ�HLQHV�UHJHOPl�LJHQ�
0LWDUEHLWHUJHVSUlFKHV��EHVRQGHUHV�$XJHQPHUN�DXI�P|JOLFKH�
%DUULHUHQ�]X�OHJHQ�

YRU�GHP�UHJXOlUHQ�(LQVWHOOXQJVWHUPLQ�HUIROJHQ���,QVEHVRQGHUH�I�U�
EOLQGH�%HZHUEHULQQHQ�XQG�%HZHUEHU�NDQQ�LQ�GLHVHU�=HLW�HLQ�
2ULHQWLHUXQJVWUDLQLQJ�DQ�LKUHP�N�QIWLJHQ�$XVELOGXQJVSODW]�HUIROJHQ�

����%HVFKlIWLJXQJ�HQWVSUHFKHQG�GHU�)lKLJNHLWHQ�XQG�.HQQWQLVVH
�6FKZHUEHKLQGHUWH�0HQVFKHQ�KDEHQ�JHPl������� $EV����6DW]���1U��
��6*%�,;�$QVSUXFK�GDUDXI��VR�EHVFKlIWLJW�]X�ZHUGHQ��GDVV�VLH�LKUH�
)lKLJNHLWHQ�XQG�.HQQWQLVVH�P|JOLFKVW�YROO�YHUZHUWHQ�XQG�
ZHLWHUHQWZLFNHOQ�N|QQHQ���'LHV�JLOW�QLFKW��VRZHLW�GLH�(UI�OOXQJ�GHV�
$QVSUXFKV�I�U�GLH�'LHQVWVWHOOH�QLFKW�]XPXWEDU�LVW�RGHU�PLW�
XQYHUKlOWQLVPl�LJHQ�$XIZHQGXQJHQ�YHUEXQGHQ�ZlUH�RGHU�VRZHLW�
EHDPWHQUHFKWOLFKH�9RUVFKULIWHQ�HQWJHJHQVWHKHQ�

������6RUJIlOWLJH�(LQZHLVXQJ�DP�$UEHLWVSODW]
:HUGHQ�VFKZHUEHKLQGHUWH�0HQVFKHQ�QHX�HLQJHVWHOOW�RGHU�
�EHUQHKPHQ�VLH�HLQ�QHXHV�$UEHLWVXPIHOG��VR�VLQG�VLH�VRUJIlOWLJ�DP�
$UEHLWVSODW]�HLQ]XZHLVHQ�

������%HUXIVEHJOHLWHQGH�+LOIH�DP�$UEHLWVSODW]
��������'HU�(LQVWHOOXQJ�VFKZHUEHKLQGHUWHU�0HQVFKHQ�PXVV�HLQH�
EHUXIVEHJOHLWHQGH�+LOIH�DP�$UEHLWVSODW]�IROJHQ���'LH�MHZHLOLJHQ�
'LHQVWVWHOOHQOHLWXQJHQ�XQG�GLH�EHWURIIHQHQ�VFKZHUEHKLQGHUWHQ�
%HVFKlIWLJWHQ�N|QQHQ�YRP�,QNOXVLRQVDPW�XQWHUVW�W]W�ZHUGHQ��GDV�
GDEHL�PLW�GHU�%XQGHVDJHQWXU�I�U�$UEHLW�XQG�GHQ�7UlJHUQ�GHU�
5HKDELOLWDWLRQ�]XVDPPHQDUEHLWHW��YHUJOHLFKH������ $EV����6*%�,;��
������ELV��� 6FKZE$9��
��������'LH�'LHQVWVWHOOHQOHLWXQJ�RGHU�GLH�,QNOXVLRQVEHDXIWUDJWHQ�GHV�
$UEHLWJHEHUV�VROOHQ�VLFK�XP�GLH�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�
UHJHOPl�LJ�N�PPHUQ��]XP�%HLVSLHO�%HVXFKH�DP�$UEHLWVSODW]����,P�
5DKPHQ�GHU�(U|UWHUXQJ�GHU�EHUXIOLFKHQ�)RUWHQWZLFNOXQJVZ�QVFKH�
XQG��P|JOLFKNHLWHQ�VRZLH�EHL�)UDJHQ�GHV�$UEHLWVXPIHOGHV�XQG�GHU�
=XVDPPHQDUEHLW�LVW��]XP�%HLVSLHO�LP�5DKPHQ�HLQHV�UHJHOPl�LJHQ�
0LWDUEHLWHUJHVSUlFKHV��EHVRQGHUHV�$XJHQPHUN�DXI�P|JOLFKH�
%DUULHUHQ�]X�OHJHQ�
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��� 8QWHUVW�W]WH�%HVFKlIWLJXQJ�QDFK�����D 6*%�,;
�����'LH�8QWHUVW�W]WH�%HVFKlIWLJXQJ�XPIDVVW�HLQH�LQGLYLGXHOOH�
EHWULHEOLFKH�4XDOLIL]LHUXQJ�XQG�EHL�%HGDUI�%HUXIVEHJOHLWXQJ���=LHO�GHU�
8QWHUVW�W]WHQ�%HVFKlIWLJXQJ�LVW��EHKLQGHUWHQ�0HQVFKHQ�PLW�
EHVRQGHUHP�8QWHUVW�W]XQJVEHGDUI�HLQH�DQJHPHVVHQH��JHHLJQHWH�
XQG�VR]LDOYHUVLFKHUXQJVSIOLFKWLJH�%HVFKlIWLJXQJ�]X�HUP|JOLFKHQ�XQG�
]X�HUKDOWHQ������D $EV����6*% ,;����6LH�ZLUG�YRQ�
,QWHJUDWLRQVIDFKGLHQVWHQ�RGHU�DQGHUHQ�7UlJHUQ�GXUFKJHI�KUW���'LH�
0|JOLFKNHLWHQ�GHU�8QWHUVW�W]WHQ�%HVFKlIWLJXQJ�VLQG�XQWHU�
%HU�FNVLFKWLJXQJ�GHU�KDXVKDOWVUHFKWOLFKHQ�*UXQGVlW]H�
DXV]XVFK|SIHQ�
�����'LH�/HLVWXQJHQ�]XU�LQGLYLGXHOOHQ�EHWULHEOLFKHQ�4XDOLIL]LHUXQJ
VLQG�LQ�����D $EV����6*% ,;�JHUHJHOW�XQG N|QQHQ�ELV�]X�]ZHL�-DKUH�
�LQ�(LQ]HOIlOOHQ�ELV�]X�GUHL�-DKUH��HUEUDFKW�ZHUGHQ���'LH�
%HUXIVEHJOHLWXQJ�JHPl������D $EV����6*% ,;�VHW]W�QDFK�
%HJU�QGXQJ�HLQHV�VR]LDOYHUVLFKHUXQJVSIOLFKWLJHQ�
%HVFKlIWLJXQJVYHUKlOWQLVVHV�HLQ�PLW�GHP�=LHO��GDV�EHVWHKHQGH�
$UEHLWVYHUKlOWQLV�GDXHUKDIW�]X�VLFKHUQ���'LH�/HLVWXQJHQ�ZHUGHQ�
HUEUDFKW��VRODQJH�XQG�VRZHLW�VLH�ZHJHQ�$UW�XQG�6FKZHUH�GHU�
%HKLQGHUXQJ�]XU�6LFKHUXQJ�GHV�%HVFKlIWLJXQJVYHUKlOWQLVVHV�
HUIRUGHUOLFK�VLQG���6FKZHUEHKLQGHUWH�0HQVFKHQ�KDEHQ�HLQHQ�
$QVSUXFK�DXI�hEHUQDKPH�GHU�.RVWHQ�HLQHU�HUIRUGHUOLFKHQ�
%HUXIVEHJOHLWXQJ������D $EV����6*% ,;�LQ�9HUELQGXQJ�PLW������ $EV��
�D�6*% ,;�XQG����� $EV���E�6FKZE$9���VRZHLW�GHP�,QWHJUDWLRQVDPW�
0LWWHO�GHU�$XVJOHLFKVDEJDEH�]XU�9HUI�JXQJ�VWHKHQ���'LH�hEHUQDKPH�
GHU�.RVWHQ�HLQHU�%HUXIVEHJOHLWXQJ�GXUFK�GDV�,QWHJUDWLRQVDPW�VHW]W�
YRUDXV��GDVV�DOOH�]XPXWEDUHQ�0D�QDKPHQ�GHV�$UEHLWJHEHUV�VRZLH�
DOOH�YRUUDQJLJHQ�0D�QDKPHQ�GHU�5HKDELOLWDWLRQVWUlJHU�]XP�(UKDOW�
GHV�$UEHLWVSODW]HV�LP�6LQQ�GHV�6R]LDOJHVHW]EXFKHV�]XU�6WDELOLVLHUXQJ�
XQG�6LFKHUXQJ�GHV�%HVFKlIWLJXQJVYHUKlOWQLVVHV�DXVJHVFK|SIW�VLQG�

��� 0HKUDUEHLW
�$XI�LKU�9HUODQJHQ�VLQG�VFKZHUEHKLQGHUWH�0HQVFKHQ�YRQ�0HKUDUEHLW�

����8QWHUVW�W]WH�%HVFKlIWLJXQJ�QDFK����� 6*%�,;
����� �'LH�8QWHUVW�W]WH�%HVFKlIWLJXQJ�XPIDVVW�HLQH�LQGLYLGXHOOH�
EHWULHEOLFKH�4XDOLIL]LHUXQJ�XQG�EHL�%HGDUI�%HUXIVEHJOHLWXQJ���=LHO�GHU�
8QWHUVW�W]WHQ�%HVFKlIWLJXQJ�LVW��EHKLQGHUWHQ�0HQVFKHQ�PLW�
EHVRQGHUHP�8QWHUVW�W]XQJVEHGDUI�HLQH�DQJHPHVVHQH��JHHLJQHWH�
XQG�VR]LDOYHUVLFKHUXQJVSIOLFKWLJH�%HVFKlIWLJXQJ�]X�HUP|JOLFKHQ�XQG�
]X�HUKDOWHQ������ $EV����6*%�,;����6LH�ZLUG�YRQ�
,QWHJUDWLRQVIDFKGLHQVWHQ�RGHU�DQGHUHQ�7UlJHUQ�GXUFKJHI�KUW���'LH�
0|JOLFKNHLWHQ�GHU�8QWHUVW�W]WHQ�%HVFKlIWLJXQJ�VLQG�XQWHU�
%HU�FNVLFKWLJXQJ�GHU�KDXVKDOWVUHFKWOLFKHQ�*UXQGVlW]H�
DXV]XVFK|SIHQ�
����� �'LH�/HLVWXQJHQ�]XU�LQGLYLGXHOOHQ�EHWULHEOLFKHQ�4XDOLIL]LHUXQJ�
VLQG�LQ����� $EV����6*%�,;�JHUHJHOW�XQG�N|QQHQ�ELV�]X�]ZHL�-DKUH
�LQ�(LQ]HOIlOOHQ�ELV�]X�GUHL�-DKUH��HUEUDFKW�ZHUGHQ���'LH�
%HUXIVEHJOHLWXQJ�JHPl������ $EV����6*%�,;�VHW]W�QDFK
%HJU�QGXQJ�HLQHV�VR]LDOYHUVLFKHUXQJVSIOLFKWLJHQ�
%HVFKlIWLJXQJVYHUKlOWQLVVHV�HLQ�PLW�GHP�=LHO��GDV�EHVWHKHQGH�
$UEHLWVYHUKlOWQLV�GDXHUKDIW�]X�VLFKHUQ���'LH�/HLVWXQJHQ�ZHUGHQ�
HUEUDFKW��VRODQJH�XQG�VRZHLW�VLH�ZHJHQ�$UW�XQG�6FKZHUH�GHU�
%HKLQGHUXQJ�]XU�6LFKHUXQJ�GHV�%HVFKlIWLJXQJVYHUKlOWQLVVHV�
HUIRUGHUOLFK�VLQG���6FKZHUEHKLQGHUWH�0HQVFKHQ�KDEHQ�HLQHQ�
$QVSUXFK�DXI�hEHUQDKPH�GHU�.RVWHQ�HLQHU�HUIRUGHUOLFKHQ�
%HUXIVEHJOHLWXQJ������ $EV����6*%�,;�LQ�9HUELQGXQJ�PLW������ $EV����
6*%�,;�XQG����� $EV���E�6FKZE$9���VRZHLW�GHP�,QNOXVLRQVDPW�0LWWHO�
GHU�$XVJOHLFKVDEJDEH�]XU�9HUI�JXQJ�VWHKHQ���'LH�hEHUQDKPH�GHU�
.RVWHQ�HLQHU�%HUXIVEHJOHLWXQJ�GXUFK�GDV�,QNOXVLRQVDPW�VHW]W�YRUDXV��
GDVV�DOOH�]XPXWEDUHQ�0D�QDKPHQ�GHV�$UEHLWJHEHUV�VRZLH�DOOH�
YRUUDQJLJHQ�0D�QDKPHQ�GHU�5HKDELOLWDWLRQVWUlJHU�]XP�(UKDOW�GHV�
$UEHLWVSODW]HV�LP�6LQQH�GHV�6R]LDOJHVHW]EXFKHV�]XU�6WDELOLVLHUXQJ�
XQG�6LFKHUXQJ�GHV�%HVFKlIWLJXQJVYHUKlOWQLVVHV�DXVJHVFK|SIW�VLQG�

����0HKUDUEHLW
�$XI�LKU�9HUODQJHQ�VLQG�VFKZHUEHKLQGHUWH�0HQVFKHQ�YRQ�0HKUDUEHLW�
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IUHL]XVWHOOHQ��� ��� 6*% ,;������ $EV����$]9����9RQ�GHU�
+HUDQ]LHKXQJ�]X�%HUHLWVFKDIWVGLHQVWHQ��hEHUVWXQGHQ��8UODXEV� XQG�
.UDQNKHLWVYHUWUHWXQJHQ�NDQQ�DXI�:XQVFK�DEJHVHKHQ�ZHUGHQ�

����'LHQVWSRVWHQ� E]Z��$UEHLWVSODW]ZHFKVHO
�(LQ�'LHQVWSRVWHQ� E]Z��$UEHLWVSODW]ZHFKVHO�RGHU�GLH�
hEHUWUDJXQJ�DQGHUHU�RGHU�]XVlW]OLFKHU�$XIJDEHQ�NDQQ�I�U�
VFKZHUEHKLQGHUWH�%HGLHQVWHWH�PLW�JU|�HUHQ�6FKZLHULJNHLWHQ�
YHUEXQGHQ�VHLQ���6LH�VROOHQ�GDKHU�JUXQGVlW]OLFK�QXU�YHUVHW]W��
DEJHRUGQHW�RGHU�XPJHVHW]W�ZHUGHQ��ZHQQ�LKQHQ�KLHUEHL�PLQGHVWHQV�
JOHLFKZHUWLJH�RGHU�EHVVHUH�$UEHLWVEHGLQJXQJHQ�RGHU�
(QWZLFNOXQJVP|JOLFKNHLWHQ�JHERWHQ�ZHUGHQ���%HWURIIHQH�
VFKZHUEHKLQGHUWH�%HVFKlIWLJWH�XQG�GLH�MHZHLOLJH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�P�VVHQ�YRUKHU�JHK|UW�ZHUGHQ�

�%HJU�QGHWHQ�$QWUlJHQ�DXI�9HUVHW]XQJ�RGHU�VRQVWLJHQ�
:HFKVHO�GHV�$UEHLWVSODW]HV�VROO�HQWVSURFKHQ�ZHUGHQ���'LH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�LVW�QDFK����� $EV����6*% ,;�]X�
EHWHLOLJHQ�

��� %HVHW]XQJ�IUHLHU�6WHOOHQ
�%HL�GHU�%HVHW]XQJ�IUHLHU�6WHOOHQ�VLQG�VROFKH�VFKZHUEHKLQGHUWH�
0HQVFKHQ�EHYRU]XJW�]X�EHU�FNVLFKWLJHQ��GLH�EHUHLWV�LQ�GHU�
EHWUHIIHQGHQ�'LHQVWVWHOOH�DXI�JHULQJHU�EHZHUWHWHQ�'LHQVWSRVWHQ�WlWLJ�
VLQG��VRIHUQ�VLH�LP�:HVHQWOLFKHQ�LQ�JOHLFKHU�:HLVH�IDFKOLFK�XQG�
SHUV|QOLFK�JHHLJQHW�VLQG�ZLH�VRQVWLJH�%HZHUEHULQQHQ XQG�%HZHUEHU��
�)UHLJHZRUGHQH�I�U�VFKZHUEHKLQGHUWH�%HVFKlIWLJWH�EHVRQGHUV�
JHHLJQHWH�RGHU�DXVJHVWDOWHWH�'LHQVWSRVWHQ�E]Z��$UEHLWVSOlW]H�VROOHQ�

IUHL]XVWHOOHQ������� 6*%�,;������ $]9����9RQ�GHU�+HUDQ]LHKXQJ�]X�
%HUHLWVFKDIWVGLHQVWHQ��hEHUVWXQGHQ��8UODXEV� XQG�
.UDQNKHLWVYHUWUHWXQJHQ�NDQQ�DXI�:XQVFK�DEJHVHKHQ�ZHUGHQ�

����'LHQVWSRVWHQ� E]Z��$UEHLWVSODW]ZHFKVHO
����� �(LQ�'LHQVWSRVWHQ� RGHU�$UEHLWVSODW]ZHFKVHO�RGHU�GLH�
hEHUWUDJXQJ�DQGHUHU�RGHU�]XVlW]OLFKHU�$XIJDEHQ�NDQQ�I�U�
VFKZHUEHKLQGHUWH�%HGLHQVWHWH�PLW�JU|�HUHQ�6FKZLHULJNHLWHQ�
YHUEXQGHQ�VHLQ���6LH�VROOHQ�GDKHU�JUXQGVlW]OLFK�QXU�YHUVHW]W��
DEJHRUGQHW�RGHU�XPJHVHW]W�ZHUGHQ��ZHQQ�LKQHQ�KLHUEHL�PLQGHVWHQV�
JOHLFKZHUWLJH�RGHU�EHVVHUH�$UEHLWVEHGLQJXQJHQ�RGHU�
(QWZLFNOXQJVP|JOLFKNHLWHQ�JHERWHQ�ZHUGHQ���%HWURIIHQH�
VFKZHUEHKLQGHUWH�%HVFKlIWLJWH�P�VVHQ�YRUKHU�JHK|UW�ZHUGHQ��GLH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�LVW�QDFK������ $EV����6*%�,;�
DQ]XK|UHQ�
����� �%HJU�QGHWHQ�$QWUlJHQ�DXI�9HUVHW]XQJ�RGHU�VRQVWLJHQ�
:HFKVHO�GHV�$UEHLWVSODW]HV�VROO�HQWVSURFKHQ�ZHUGHQ���)�U�GHQ�
%HUHLFK�GHU�%HDPWLQQHQ�XQG�%HDPWHQ�ZLUG�DXI�GHQ�*UXQGVDW]�GHU�
DPWVDQJHPHVVHQHQ�%HVFKlIWLJXQJ�VRZLH�GLH�)�UVRUJHSIOLFKW�GHV�
'LHQVWKHUUQ�KLQJHZLHVHQ���:HUGHQ�DXIJUXQG�LKUHU�%HKLQGHUXQJ�
OHLVWXQJVJHZDQGHOWH�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU�EHL�HLQHP�
$UEHLWVSODW]ZHFKVHO�U�FNJUXSSLHUW��NDQQ�LQ�EHVRQGHUV�JHODJHUWHQ�
(LQ]HOIlOOHQ�HLQH�ILQDQ]LHOOH�(LQEX�H�PLW�=XVWLPPXQJ�GHV�
6WDDWVPLQLVWHULXPV�GHU�)LQDQ]HQ�XQG�I�U�+HLPDW�GXUFK�=DKOXQJ�HLQHU�
SHUV|QOLFKHQ�DXI]HKUEDUHQ�=XODJH�DXVJHJOLFKHQ�ZHUGHQ�

����%HVHW]XQJ�IUHLHU�6WHOOHQ
�%HL�GHU�%HVHW]XQJ�IUHLHU�6WHOOHQ�VLQG�VROFKH�VFKZHUEHKLQGHUWH�
0HQVFKHQ�EHYRU]XJW�]X�EHU�FNVLFKWLJHQ��GLH�EHUHLWV�LQ�GHU�
EHWUHIIHQGHQ�'LHQVWVWHOOH�DXI�JHULQJHU�EHZHUWHWHQ�'LHQVWSRVWHQ�WlWLJ�
VLQG��VRIHUQ�VLH�LP�:HVHQWOLFKHQ�LQ�JOHLFKHU�:HLVH�IDFKOLFK�XQG�
SHUV|QOLFK�JHHLJQHW�VLQG�ZLH�VRQVWLJH�%HZHUEHULQQHQ�XQG�%HZHUEHU��
�)UHLJHZRUGHQH�I�U�VFKZHUEHKLQGHUWH�%HVFKlIWLJWH�EHVRQGHUV�
JHHLJQHWH�RGHU�DXVJHVWDOWHWH�'LHQVWSRVWHQ�RGHU�$UEHLWVSOlW]H�VROOHQ�
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EHYRU]XJW�DXV�LKUHP�.UHLVH�ZLHGHUEHVHW]W�ZHUGHQ���6RZHLW�VLFK�
JHHLJQHWH�VFKZHUEHKLQGHUWH�0HQVFKHQ�GDI�U�EHZHUEHQ��VROO�YRQ�
HLQHU�$XVVFKUHLEXQJ�LP�(LQYHUQHKPHQ�PLW�GHU�6FKZHUEHKLQGHUWHQ�
XQG�3HUVRQDOYHUWUHWXQJ�DEJHVHKHQ�ZHUGHQ�

����hEHUWUDJXQJ�K|KHUZHUWLJHU�7lWLJNHLWHQ
�6FKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�VLQG�LP�5DKPHQ�GHU�YRUKDQGHQHQ�
(QWZLFNOXQJV� XQG�4XDOLIL]LHUXQJVP|JOLFKNHLWHQ�K|KHUZHUWLJH�
7lWLJNHLWHQ�EHYRU]XJW�]X��EHUWUDJHQ��ZHQQ�VLH�I�U�GLHVH�7lWLJNHLWHQ�
LP�:HVHQWOLFKHQ�LQ�JOHLFKHU�:HLVH�IDFKOLFK�XQG�SHUV|QOLFK�JHHLJQHW�
VLQG�ZLH�VRQVWLJH�%HZHUEHULQQHQ�XQG�%HZHUEHU���%HL�GHU�
hEHUWUDJXQJ�YRQ�'LHQVWSRVWHQ�XQG�EHL�%HI|UGHUXQJHQ�GDUI��VRZHLW�HV�
GLH�$QIRUGHUXQJHQ�GHV�'LHQVWSRVWHQV�]XODVVHQ��QXU�GDV�0LQGHVWPD��
DQ�N|USHUOLFKHU�(LJQXQJ�I�U�GLH�YRUJHVHKHQH�7lWLJNHLW�YHUODQJW�
ZHUGHQ��$UW���� $EV����6DW]���/OE*����6FKZHUEHKLQGHUWHQ�0HQVFKHQ�
VLQG�DQJHPHVVHQH�3UREH� XQG�%HZlKUXQJV]HLWHQ�HLQ]XUlXPHQ���(V�
LVW�DXFK�]X�SU�IHQ��RE�HQWVSUHFKHQGH�(QWZLFNOXQJV� RGHU�
4XDOLIL]LHUXQJVP|JOLFKNHLWHQ�LP�5DKPHQ�GHU�KDXVKDOWVUHFKWOLFKHQ�
*HJHEHQKHLWHQ�GXUFK�9HUVHW]XQJ��8PVHW]XQJ�RGHU�HLQH�DQGHUH�
$XIJDEHQ]XZHLVXQJ�JHVFKDIIHQ�ZHUGHQ�N|QQHQ�

��� )RUWELOGXQJ
�%HVRQGHUHU�:HUW�LVW�DXI�GLH�EHUXIOLFKH�)RUWELOGXQJ�GHU�
VFKZHUEHKLQGHUWHQ�%HGLHQVWHWHQ�]X�OHJHQ���,KQHQ�LVW�*HOHJHQKHLW�]X�
JHEHQ��LKUH�.HQQWQLVVH�XQG�)lKLJNHLWHQ�]X�HUZHLWHUQ���6LH�KDEHQ�
$QVSUXFK�DXI�EHYRU]XJWH�%HU�FNVLFKWLJXQJ�EHL�GLHQVWOLFKHQ�
0D�QDKPHQ�]XU�EHUXIOLFKHQ�%LOGXQJ������ $EV����6DW]���1U����
6*% ,;��XQG�LQ�]XPXWEDUHP�8PIDQJ�DXI�(UOHLFKWHUXQJ�GHU�7HLOQDKPH�
DQ�HQWVSUHFKHQGHQ�DX�HUGLHQVWOLFKHQ�0D�QDKPHQ������ $EV����6DW]�
��1U����6*% ,;����'LH�.RVWHQ�I�U�VROFKH�0D�QDKPHQ�VROOHQ�QDFK�

EHYRU]XJW�DXV�LKUHP�.UHLVH�ZLHGHUEHVHW]W�ZHUGHQ���6RZHLW�VLFK�
VFKZHUEHKLQGHUWH�0HQVFKHQ�I�U�HLQHQ�I�U�VLH�EHVRQGHUV�JHHLJQHWHQ�
RGHU�DXVJHVWDOWHWHQ�'LHQVWSRVWHQ�RGHU�$UEHLWVSODW]�EHZHUEHQ��VROO�
YRQ�HLQHU�$XVVFKUHLEXQJ�LP�(LQYHUQHKPHQ�PLW�GHU�
6FKZHUEHKLQGHUWHQ� XQG�3HUVRQDOYHUWUHWXQJ�DEJHVHKHQ�ZHUGHQ���%HL�
GHU�%HVHW]XQJ�IUHLHU�6WHOOHQ�GXUFK�8PVHW]XQJHQ�RGHU�9HUVHW]XQJHQ�
LVW�DXFK�DXI�GLH�%HODQJH�VFKZHUEHKLQGHUWHU�%HVFKlIWLJWHU�5�FNVLFKW�
]X�QHKPHQ�

����hEHUWUDJXQJ�K|KHUZHUWLJHU�7lWLJNHLWHQ
�6FKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�VLQG�LP�5DKPHQ�GHU�YRUKDQGHQHQ�
(QWZLFNOXQJV� XQG�4XDOLIL]LHUXQJVP|JOLFKNHLWHQ�K|KHUZHUWLJH�
7lWLJNHLWHQ�EHYRU]XJW�]X��EHUWUDJHQ��ZHQQ�VLH�I�U�GLHVH�7lWLJNHLWHQ�
LP�:HVHQWOLFKHQ�LQ�JOHLFKHU�:HLVH�IDFKOLFK�XQG�SHUV|QOLFK�JHHLJQHW�
VLQG�ZLH�VRQVWLJH�%HZHUEHULQQHQ�XQG�%HZHUEHU���%HL�GHU�
hEHUWUDJXQJ�YRQ�'LHQVWSRVWHQ�XQG�EHL�%HI|UGHUXQJHQ�GDUI��VRZHLW�HV�
GLH�$QIRUGHUXQJHQ�GHV�'LHQVWSRVWHQV�]XODVVHQ��QXU�GDV�0LQGHVWPD��
DQ�N|USHUOLFKHU�(LJQXQJ�I�U�GLH�YRUJHVHKHQH�7lWLJNHLW�YHUODQJW�
ZHUGHQ��$UW���� $EV����6DW]���/OE*����6FKZHUEHKLQGHUWHQ 0HQVFKHQ�
VLQG�DQJHPHVVHQH�3UREH� XQG�%HZlKUXQJV]HLWHQ�HLQ]XUlXPHQ���(V�
LVW�DXFK�]X�SU�IHQ��RE�HQWVSUHFKHQGH�(QWZLFNOXQJV� RGHU�
4XDOLIL]LHUXQJVP|JOLFKNHLWHQ�LP�5DKPHQ�GHU�KDXVKDOWVUHFKWOLFKHQ�
*HJHEHQKHLWHQ�GXUFK�9HUVHW]XQJ��8PVHW]XQJ�RGHU�HLQH�DQGHUH�
$XIJDEHQ]XZHLVXQJ�JHVFKDIIHQ�ZHUGHQ�N|QQHQ�

����)RUWELOGXQJ
�%HVRQGHUHU�:HUW�LVW�DXI�GLH�EHUXIOLFKH�)RUWELOGXQJ�GHU�
VFKZHUEHKLQGHUWHQ�%HGLHQVWHWHQ�]X�OHJHQ���,KQHQ�LVW�*HOHJHQKHLW�]X�
JHEHQ��LKUH�.HQQWQLVVH�XQG�)lKLJNHLWHQ�]X�HUZHLWHUQ���6LH�KDEHQ�
$QVSUXFK�DXI�EHYRU]XJWH�%HU�FNVLFKWLJXQJ�EHL�GLHQVWOLFKHQ�
0D�QDKPHQ�]XU�EHUXIOLFKHQ�%LOGXQJ������� $EV����6DW]���1U����
6*%�,;��XQG�LQ�]XPXWEDUHP�8PIDQJ�DXI�(UOHLFKWHUXQJ�GHU�7HLOQDKPH�
DQ�HQWVSUHFKHQGHQ�DX�HUGLHQVWOLFKHQ�0D�QDKPHQ������� $EV����
6DW]���1U����6*%�,;����'LH�.RVWHQ�I�U�VROFKH�0D�QDKPHQ�VROOHQ�
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0|JOLFKNHLW��EHUQRPPHQ�ZHUGHQ���$XI�GLH�8PVHW]XQJ�GHU�81�
%HKLQGHUWHQUHFKWVNRQYHQWLRQ ± LQVEHVRQGHUH�LQ�%H]XJ�DXI�GLH�
EDUULHUHIUHLH�=XJlQJOLFKNHLW�GHV�*HElXGHV��GHU�8QWHUODJHQ�I�U�GLH�
)RUWELOGXQJ�VRZLH�GLH�EDUULHUHIUHLH�1XW]EDUNHLW�GHU�6HPLQDUWHFKQLN�±
LVW�]X�DFKWHQ��YJO��$UW�����$EV����6DW]���%XFKVW��G�%5.����%OLQGHQ�XQG�
KRFKJUDGLJ�VHKEHKLQGHUWHQ�%HGLHQVWHWHQ�LVW�)DFKVFKULIWWXP�LQ�
%OLQGHQVFKULIW�RGHU�LQ�DNXVWLVFKHU�E]Z��GLJLWDOLVLHUWHU�)RUP�
EHUHLW]XVWHOOHQ���6RZHLW�HUIRUGHUOLFK��LVW�I�U�HLQH�9RUOHVHNUDIW�]X�
VRUJHQ���*HPl������� $EV����1U����%XFKVW��H�6*% ,;������ 6FKZE$9�
NDQQ�GDV�,QWHJUDWLRQVDPW�GHP�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�
*HOGOHLVWXQJHQ�I�U�GLH�7HLOQDKPH�DQ�0D�QDKPHQ�]XU�(UKDOWXQJ XQG�
(UZHLWHUXQJ�GHU�EHUXIOLFKHQ�.HQQWQLVVH�XQG�)HUWLJNHLWHQ�JHZlKUHQ��
VFKZHUEHKLQGHUWH�%HVFKlIWLJWH�VLQG�HUIRUGHUOLFKHQIDOOV�DXI�GLHVH�
0|JOLFKNHLW�KLQ]XZHLVHQ���(QWVSUHFKHQGH�/HLVWXQJHQ�GHU�
%XQGHVDJHQWXU�I�U�$UEHLW�VLQG�LP�6R]LDOJHVHW]EXFK��6*%��'ULWWHV�
%XFK �,,,��± $UEHLWVI|UGHUXQJ�± �$UWLNHO���GHV�*HVHW]HV�YRP�����0lU]�
������%*%O�,�6�������LQ�GHU�MHZHLOV�JHOWHQGHQ�)DVVXQJ�YRUJHVHKHQ�

�����0LWDUEHLWHUJHVSUlFK
�����'DV�UHJHOPl�LJH�PLQGHVWHQV�DOOH�]ZHL�-DKUH�]X�I�KUHQGH�
0LWDUEHLWHUJHVSUlFK�VROO�DXFK�]XU�(U|UWHUXQJ�EHKLQGHUXQJVEHGLQJWHU
3UREOHPH�XQG�QRWZHQGLJHU�8QWHUVW�W]XQJHQ�]XU�
EHKLQGHUXQJVJHUHFKWHQ�$XVJHVWDOWXQJ�GHU�$UEHLWVRUJDQLVDWLRQ�XQG�
GHV�$UEHLWVXPIHOGHV�JHQXW]W�ZHUGHQ���)HUQHU�VROO�HV�VRZRKO�EHL�GHQ�
VFKZHUEHKLQGHUWHQ�DOV�DXFK�EHL�GHQ��EULJHQ�%HVFKlIWLJWHQ�JHQXW]W�
ZHUGHQ��XP�HWZDLJH�PLW�GHU�%HKLQGHUXQJ�LP�=XVDPPHQKDQJ�
VWHKHQGH�6SDQQXQJHQ�LP�$UEHLWVXPIHOG�]X�HUNHQQHQ��LKUH�8UVDFKHQ�
]X�DQDO\VLHUHQ�XQG�/|VXQJVDQVlW]H�]X�HQWZLFNHOQ���,P�5DKPHQ�GHV�
0LWDUEHLWHUJHVSUlFKV�VROO�DXFK�GLH�)UDJH�HLQHU�HWZDLJHQ�
$QHUNHQQXQJ�GHU�6FKZHUEHKLQGHUWHQHLJHQVFKDIW�WKHPDWLVLHUW�
ZHUGHQ��VRZHLW�EHL�GHU�MHZHLOLJHQ�0LWDUEHLWHULQ�E]Z��GHP�MHZHLOLJHQ�
0LWDUEHLWHU�NRQNUHWH�$Q]HLFKHQ�KLHUI�U�YRUOLHJHQ�
�����hEHU�GDV�0LWDUEHLWHUJHVSUlFK�KLQDXV�N|QQHQ�DXV�DNXWHP�
$QODVV�*HVSUlFKH�]ZLVFKHQ�9RUJHVHW]WHQ�XQG�0LWDUEHLWHULQQHQ�E]Z��

QDFK�0|JOLFKNHLW��EHUQRPPHQ�ZHUGHQ���$XI�GLH�8PVHW]XQJ�GHU�81�
%HKLQGHUWHQUHFKWVNRQYHQWLRQ ± LQVEHVRQGHUH�LQ�%H]XJ�DXI�GLH
EDUULHUHIUHLH�=XJlQJOLFKNHLW�GHV�*HElXGHV��GHU�8QWHUODJHQ�I�U�GLH�
)RUWELOGXQJ�VRZLH�GLH�EDUULHUHIUHLH�1XW]EDUNHLW�GHU�6HPLQDUWHFKQLN�±
LVW�]X DFKWHQ��YHUJOHLFKH�$UW�����$EV����6DW]���%XFKVW��G�81�%5.���
�%OLQGHQ�XQG�KRFKJUDGLJ�VHKEHKLQGHUWHQ�%HGLHQVWHWHQ�LVW�
)DFKVFKULIWWXP�LQ�%OLQGHQVFKULIW�RGHU�LQ�DNXVWLVFKHU�RGHU�GLJLWDOLVLHUWHU�
)RUP�EHUHLW]XVWHOOHQ���6RZHLW�HUIRUGHUOLFK��LVW�I�U�HLQH�9RUOHVHNUDIW�]X�
VRUJHQ���*HPl������� $EV����1U����%XFKVW��H�6*%�,;������ 6FKZE$9�
NDQQ�GDV�,QNOXVLRQVDPW�DQ�VFKZHUEHKLQGHUWH�%HVFKlIWLJWH�
*HOGOHLVWXQJHQ�I�U�GLH�7HLOQDKPH�DQ�0D�QDKPHQ�]XU�(UKDOWXQJ�XQG�
(UZHLWHUXQJ�GHU�EHUXIOLFKHQ�.HQQWQLVVH�XQG�)HUWLJNHLWHQ�JHZlKUHQ��
VFKZHUEHKLQGHUWH�%HVFKlIWLJWH�VLQG�HUIRUGHUOLFKHQIDOOV�DXI�GLHVH�
0|JOLFKNHLW�KLQ]XZHLVHQ���(QWVSUHFKHQGH�/HLVWXQJHQ�GHU�
%XQGHVDJHQWXU�I�U�$UEHLW�VLQG�LP�6R]LDOJHVHW]EXFK��6*%��'ULWWHV�
%XFK��,,,� ± $UEHLWVI|UGHUXQJ�± �$UWLNHO���GHV�*HVHW]HV�YRP�����0lU]�
������%*%O�,�6� �����LQ�GHU�MHZHLOV�JHOWHQGHQ�)DVVXQJ�YRUJHVHKHQ�

�����0LWDUEHLWHUJHVSUlFK
������ �'DV�UHJHOPl�LJH�PLQGHVWHQV�DOOH�]ZHL�-DKUH�]X�I�KUHQGH�
0LWDUEHLWHUJHVSUlFK�VROO�DXFK�]XU�(U|UWHUXQJ�EHKLQGHUXQJVEHGLQJWHU�
3UREOHPH�XQG�QRWZHQGLJHU�8QWHUVW�W]XQJHQ�]XU�
EHKLQGHUXQJVJHUHFKWHQ�$XVJHVWDOWXQJ�GHU�$UEHLWVRUJDQLVDWLRQ�XQG�
GHV�$UEHLWVXPIHOGHV�JHQXW]W�ZHUGHQ���)HUQHU�VROO�HV�VRZRKO�EHL�GHQ�
VFKZHUEHKLQGHUWHQ�DOV�DXFK�EHL�GHQ��EULJHQ�%HVFKlIWLJWHQ�JHQXW]W�
ZHUGHQ��XP�HWZDLJH�PLW�GHU�%HKLQGHUXQJ�LP�=XVDPPHQKDQJ�
VWHKHQGH�6SDQQXQJHQ�LP�$UEHLWVXPIHOG�]X�HUNHQQHQ��LKUH�8UVDFKHQ�
]X�DQDO\VLHUHQ�XQG�/|VXQJVDQVlW]H�]X�HQWZLFNHOQ���,P�5DKPHQ�GHV�
0LWDUEHLWHUJHVSUlFKV�VROO�DXFK�GLH�)UDJH�HLQHU�HWZDLJHQ�
$QHUNHQQXQJ�GHU�6FKZHUEHKLQGHUWHQHLJHQVFKDIW�WKHPDWLVLHUW�
ZHUGHQ��VRZHLW�EHL�GHU�MHZHLOLJHQ�0LWDUEHLWHULQ�RGHU�GHP�MHZHLOLJHQ�
0LWDUEHLWHU�NRQNUHWH�$Q]HLFKHQ�KLHUI�U�YRUOLHJHQ�
������ �hEHU�GDV�0LWDUEHLWHUJHVSUlFK�KLQDXV�N|QQHQ�DXV�DNXWHP�
$QODVV�*HVSUlFKH�]ZLVFKHQ�9RUJHVHW]WHQ�XQG�0LWDUEHLWHULQQHQ�RGHU�
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0LWDUEHLWHUQ�QRWZHQGLJ�ZHUGHQ���(V�LVW�$XIJDEH�GHU�9RUJHVHW]WHQ��GLH�
$UEHLWVVLWXDWLRQ�]X�EHREDFKWHQ�XQG�EHL�$Q]HLFKHQ�I�U�DXIWUHWHQGH�
6SDQQXQJHQ�LQ�RIIHQHQ *HVSUlFKHQ�PLW�GHQ�%HVFKlIWLJWHQ�/|VXQJHQ�
]X�HUDUEHLWHQ�
����%HL�GHQ�LQ�$EV����XQG���JHQDQQWHQ�0LWDUEHLWHUJHVSUlFKHQ�LVW�GLH�
9HUWUDXHQVSHUVRQ�GHU�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�KLQ]X�]X�]LHKHQ��
VRZHLW�GLHV�YRQ�GHU�E]Z��GHP�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�
JHZ�QVFKW�ZLUG�

�����6LH�VROOHQ�IHUQHU�DXI�%HVFKlIWLJWH�]XJHKHQ�XQG�PLW�LKQHQ�GLH�
$QJHOHJHQKHLW�RIIHQ�GLVNXWLHUHQ��VRZHLW�VLFK�$Q]HLFKHQ�XQG�
$XIIlOOLJNHLWHQ�]HLJHQ��GLH�DXI�HLQH�HWZDLJH�6FKZHUEHKLQGHUXQJ�
KLQGHXWHQ���6RZRKO�LP�5DKPHQ�GHV�0LWDUEHLWHUJHVSUlFKHV�DOV�DXFK�
LP�5DKPHQ�ZHLWHUHU�*HVSUlFKH�VROO�YHUVXFKW�ZHUGHQ��HWZDLJH�
+LQGHUXQJVJU�QGH�]X�HUPLWWHOQ��GLH�%HVFKlIWLJWH�ELVKHU�YRQ�GHU�
$QWUDJVWHOOXQJ�DXI�$QHUNHQQXQJ�RGHU�YRQ�GHU�2IIHQOHJXQJ�GHU�
6FKZHUEHKLQGHUWHQHLJHQVFKDIW�DEJHKDOWHQ�KDEHQ���,Q�GLHVHP�
=XVDPPHQKDQJ�VROO�DXFK�DXI�GLH�QDFK�GHP�6*% ,;�XQG�GLHVHU�
%HNDQQWPDFKXQJ�P|JOLFKHQ�1DFKWHLOVDXVJOHLFKH�KLQJHZLHVHQ�
ZHUGHQ�

0LWDUEHLWHUQ�QRWZHQGLJ�ZHUGHQ���(V LVW�$XIJDEH�GHU�9RUJHVHW]WHQ��GLH�
$UEHLWVVLWXDWLRQ�]X�EHREDFKWHQ�XQG�EHL�$Q]HLFKHQ�I�U�DXIWUHWHQGH�
6SDQQXQJHQ�LQ�RIIHQHQ�*HVSUlFKHQ�PLW�GHQ�%HVFKlIWLJWHQ�/|VXQJHQ�
]X�HUDUEHLWHQ�
������ �'LH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�LVW��EHU�HLQ�DQVWHKHQGHV�
0LWDUEHLWHUJHVSUlFK�IU�K]HLWLJ�]X�XQWHUULFKWHQ���6LH�LVW�]XGHP�EHL�GHQ�
LQ�1UQ���������XQG��������JHQDQQWHQ�0LWDUEHLWHUJHVSUlFKHQ�KLQ]X�]X�
]LHKHQ��VRZHLW�GLHV�YRQ�GHQ�MHZHLOLJHQ�VFKZHUEHKLQGHUWHQ�
%HVFKlIWLJWHQ�JHZ�QVFKW�ZLUG�
������ �9RUJHVHW]WH�VROOHQ�IHUQHU�DXI�%HVFKlIWLJWH�]XJHKHQ�XQG�PLW�
LKQHQ�GLH�$QJHOHJHQKHLW�RIIHQ�GLVNXWLHUHQ��VRZHLW�VLFK�$Q]HLFKHQ�XQG�
$XIIlOOLJNHLWHQ�]HLJHQ��GLH�DXI�HLQH�HWZDLJH�6FKZHUEHKLQGHUXQJ�
KLQGHXWHQ���6RZRKO�LP�5DKPHQ�GHV�0LWDUEHLWHUJHVSUlFKHV�DOV�DXFK�
LP�5DKPHQ�ZHLWHUHU�*HVSUlFKH�VROO�YHUVXFKW�ZHUGHQ��HWZDLJH�
+LQGHUXQJVJU�QGH�]X�HUPLWWHOQ��GLH�%HVFKlIWLJWH�ELVKHU�YRQ�GHU�
$QWUDJVWHOOXQJ�DXI�$QHUNHQQXQJ�RGHU�YRQ�GHU�2IIHQOHJXQJ�GHU�
6FKZHUEHKLQGHUWHQHLJHQVFKDIW�DEJHKDOWHQ�KDEHQ���,Q�GLHVHP�
=XVDPPHQKDQJ�VROO�DXFK�DXI�GLH�QDFK�GHP�6*%�,;�XQG�GLHVHU�
%HNDQQWPDFKXQJ�P|JOLFKHQ�1DFKWHLOVDXVJOHLFKH�KLQJHZLHVHQ�
ZHUGHQ�

,QKDOWV�EHUVLFKW

]XU�FN

DOW QHX
���$UEHLWVEHGLQJXQJHQ

��� 6FKDIIXQJ�EHVWP|JOLFKHU�$UEHLWVEHGLQJXQJHQ
�)�U�VFKZHUEHKLQGHUWH�0HQVFKHQ�P�VVHQ�GLH�MHZHLOV�EHVWP|JOLFKHQ�
$UEHLWVEHGLQJXQJHQ�JHVFKDIIHQ�ZHUGHQ���8QWHU�%HU�FNVLFKWLJXQJ�GHU�
LQGLYLGXHOOHQ�/HLVWXQJVIlKLJNHLW�VFKZHUEHKLQGHUWHU�0HQVFKHQ�NDQQ�
HLQH�EHVRQGHUH�5HJHOXQJ�I�U�GLH�$UEHLWV]HLW�XQG�GLH�$UEHLWVSDXVHQ�
DQJH]HLJW�VHLQ���'LH�9HUNHKUVYHUKlOWQLVVH�N|QQHQ�HLQ�
(QWJHJHQNRPPHQ�KLQVLFKWOLFK�'LHQVWEHJLQQ�XQG�'LHQVWVFKOXVV�
UHFKWIHUWLJHQ�

���$UEHLWVEHGLQJXQJHQ

����6FKDIIXQJ�EHVWP|JOLFKHU�$UEHLWVEHGLQJXQJHQ
�)�U�VFKZHUEHKLQGHUWH�0HQVFKHQ�P�VVHQ�GLH�MHZHLOV�EHVWP|JOLFKHQ�
$UEHLWVEHGLQJXQJHQ�JHVFKDIIHQ�ZHUGHQ���8QWHU�%HU�FNVLFKWLJXQJ�GHU�
LQGLYLGXHOOHQ�/HLVWXQJVIlKLJNHLW�VFKZHUEHKLQGHUWHU�0HQVFKHQ�NDQQ�
HLQH�EHVRQGHUH�5HJHOXQJ�I�U�GLH�$UEHLWV]HLW�XQG�GLH�$UEHLWVSDXVHQ�
DQJH]HLJW�VHLQ���'LH�9HUNHKUVYHUKlOWQLVVH�N|QQHQ�HLQ�
(QWJHJHQNRPPHQ�KLQVLFKWOLFK�'LHQVWEHJLQQ�XQG�'LHQVWVFKOXVV�
UHFKWIHUWLJHQ�
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��� +LOIVPLWWHO
�����=XU�(UOHLFKWHUXQJ�GHU�$UEHLW�XQG�]XU�(UK|KXQJ�GHU�
/HLVWXQJVIlKLJNHLW�VLQG�GLH�QDFK�$UW�XQG�8PIDQJ�GHU�%HKLQGHUXQJ�
HUIRUGHUOLFKHQ�+LOIVPLWWHO�EHUHLW]XVWHOOHQ��GHU�$UEHLWVSODW]�LVW�PLW�GHQ�
QRWZHQGLJHQ�WHFKQLVFKHQ�$UEHLWVKLOIHQ�DXV]XVWDWWHQ������ $EV����
6DW]���1UQ����XQG���6*% ,;����+LHU]X�JHK|UHQ�XQWHU�DQGHUHP���=XU�
9HUI�JXQJ�6WHOOHQ�HLQHU�$UEHLWVDVVLVWHQ]��EHKLQGHUXQJVJHUHFKWH�
('9�$XVVWDWWXQJ��'LNWLHUJHUlWH�XQG�:|UWHUE�FKHU�I�U�EOLQGH�
%HVFKlIWLJWH��6SH]LDOZlKOHLQULFKWXQJHQ�XQG�9HUPLWWOXQJVDQODJHQ�I�U�
EOLQGH�7HOHIRQLVWLQQHQ�XQG�7HOHIRQLVWHQ��%LOGWHOHIRQH�I�U�
K|UEHKLQGHUWH�0HQVFKHQ��7HOH6LJQ��VRZLH�YLVXHOOH�$Q]HLJHQ�I�U�
HLQJHKHQGH�$QUXIH�XQG�:DUQVLJQDOH��EHVRQGHUH�9RUULFKWXQJHQ�]XU�
7HOHIRQEHGLHQXQJ�GXUFK�DUPDPSXWLHUWH�0HQVFKHQ��
EHKLQGHUXQJVJHUHFKWH�6W�KOH�E]Z��6LW]NLVVHQ��]XP�%HLVSLHO�I�U�
REHUVFKHQNHODPSXWLHUWH�XQG�JHOlKPWH�0HQVFKHQ����'LHVH�+LOIVPLWWHO�
VLQG�KDXVKDOWVPl�LJ�LP�5DKPHQ�GHU�YRUKDQGHQHQ�0LWWHO�XQG�6WHOOHQ�
�HLQVFKOLH�OLFK�GHU�=XVFK�VVH�GHU�,QWHJUDWLRQVlPWHU�RGHU�DQGHUHU�
.RVWHQWUlJHU��GLH�LQ�$QVSUXFK�]X�QHKPHQ�VLQG��EHUHLW]XVWHOOHQ���'LH�
hEHUSU�IXQJ�GHU $UEHLWVSODW]DXVVWDWWXQJ�VROO�LQ�UHJHOPl�LJHQ�
$EVWlQGHQ�HUIROJHQ���(LQH�(LQELQGXQJ�GHU�WHFKQLVFKHQ�%HUDWHULQQHQ�
E]Z��%HUDWHU�GHV�,QWHJUDWLRQVDPWHV�E]Z��DQGHUHU�7UlJHU�LVW�VLQQYROO�
����,P�%HUHLFK�GHU�VWDDWOLFKHQ�6FKXOHQ LVW�GHU�'LHQVWKHUU�E]Z��
$UEHLWJHEHU�I�U�GLH�%HUHLWVWHOOXQJ�XQG�.RVWHQ�EHUQDKPH��XQWHU�
%HU�FNVLFKWLJXQJ�YRQ�P|JOLFKHQ�=XVFK�VVHQ��I�U�GLH�I�U�GLH�
%HVFKlIWLJXQJ�LQGLYLGXHOO�HUIRUGHUOLFKHQ�+LOIVPLWWHO�YHUDQWZRUWOLFK����
�� $EV����1UQ����XQG���6*% ,;�LQ�9HUELQGXQJ�PLW�$UW��� %D\HULVFKHV�
6FKXOILQDQ]LHUXQJVJHVHW]��

��� /HLVWXQJHQ�GHU�,QWHJUDWLRQVlPWHU
�'LH�,QWHJUDWLRQVlPWHU�N|QQHQ�DQ�VFKZHUEHKLQGHUWH�0HQVFKHQ�XQG�
GHQ�'LHQVWKHUUQ�E]Z��$UEHLWJHEHU�/HLVWXQJHQ�]XU�EHJOHLWHQGHQ�+LOIH�
LP�$UEHLWV� XQG�%HUXIVOHEHQ�JHZlKUHQ���6R�N|QQHQ�DQ�
VFKZHUEHKLQGHUWH�0HQVFKHQ�YRP�,QWHJUDWLRQVDPW�XQWHU�DQGHUHP�

����+LOIVPLWWHO
����� �=XU�(UOHLFKWHUXQJ�GHU�$UEHLW�XQG�]XU�(UK|KXQJ�GHU�
/HLVWXQJVIlKLJNHLW�VLQG�GLH�QDFK�$UW�XQG�8PIDQJ�GHU %HKLQGHUXQJ�
HUIRUGHUOLFKHQ�+LOIVPLWWHO�EHUHLW]XVWHOOHQ��GHU�$UEHLWVSODW]�LVW�PLW�GHQ�
QRWZHQGLJHQ�WHFKQLVFKHQ�$UEHLWVKLOIHQ�DXV]XVWDWWHQ������� $EV����
6DW]���1U����XQG���6*%�,;����+LHU]X�JHK|UHQ�XQWHU�DQGHUHP�HLQH�
EHKLQGHUXQJVJHUHFKWH�%�UR� XQG�('9�$XVVWDWWXQJ�VRZLH�YLVXHOOH�
$Q]HLJHQ�I�U�HLQJHKHQGH�$QUXIH�XQG�:DUQVLJQDOH���'LHVH�+LOIVPLWWHO�
VLQG�KDXVKDOWVPl�LJ�LP�5DKPHQ�GHU�YRUKDQGHQHQ�0LWWHO�XQG�6WHOOHQ�
�HLQVFKOLH�OLFK�GHU�=XVFK�VVH�GHU�,QNOXVLRQVlPWHU�RGHU�DQGHUHU�
.RVWHQWUlJHU��GLH�LQ�$QVSUXFK�]X�QHKPHQ�VLQG��EHUHLW]XVWHOOHQ�
�'LH�hEHUSU�IXQJ�GHU�$UEHLWVSODW]DXVVWDWWXQJ�VROO�LQ�UHJHOPl�LJHQ�
$EVWlQGHQ�HUIROJHQ���(LQH�(LQELQGXQJ�GHU�WHFKQLVFKHQ�%HUDWXQJ�GHV�
,QNOXVLRQVDPWHV�RGHU�DQGHUHU�7UlJHU�LVW�VLQQYROO�

����� ,P�%HUHLFK�GHU�VWDDWOLFKHQ�6FKXOHQ�LVW�GHU�'LHQVWKHUU�RGHU�GHU�
$UEHLWJHEHU�I�U�GLH�%HUHLWVWHOOXQJ�XQG�.RVWHQ�EHUQDKPH��XQWHU�
%HU�FNVLFKWLJXQJ�YRQ�P|JOLFKHQ�=XVFK�VVHQ��I�U�GLH�I�U�GLH�
%HVFKlIWLJXQJ�LQGLYLGXHOO�HUIRUGHUOLFKHQ�+LOIVPLWWHO�YHUDQWZRUWOLFK����
��� $EV����6DW]���1U����XQG���6*%�,;�LQ�9HUELQGXQJ�PLW�$UW���
%D\HULVFKHV�6FKXOILQDQ]LHUXQJVJHVHW]��

����/HLVWXQJHQ�GHU�,QNOXVLRQVlPWHU
�'LH�,QNOXVLRQVlPWHU�N|QQHQ�DQ�VFKZHUEHKLQGHUWH�0HQVFKHQ�XQG�
GHQ�'LHQVWKHUUQ�RGHU�GHQ�$UEHLWJHEHU�/HLVWXQJHQ�]XU�EHJOHLWHQGHQ�
+LOIH�LP�$UEHLWV� XQG�%HUXIVOHEHQ�JHZlKUHQ���6R�N|QQHQ�DQ�
VFKZHUEHKLQGHUWH�0HQVFKHQ�YRP�,QNOXVLRQVDPW�XQWHU�DQGHUHP�
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*HOGOHLVWXQJHQ�I�U�WHFKQLVFKH�$UEHLWVKLOIHQ�XQG�]XP�(UUHLFKHQ�GHV�
$UEHLWVSODW]HV�HUEUDFKW�ZHUGHQ������� $EV����1U����%XFKVW��D�XQG�E�
6*% ,;�LQ�9HUELQGXQJ�PLW������II��6FKZE$9����=XU�
EHKLQGHUXQJVJHUHFKWHQ�(LQULFKWXQJ�YRQ�$UEHLWVSOlW]HQ�VRZLH�]XP�
$XVJOHLFK�DX�HUJHZ|KQOLFKHU�%HODVWXQJHQ��GLH�PLW�GHU�%HVFKlIWLJXQJ�
VFKZHUEHKLQGHUWHU�0HQVFKHQ�LP�6LQQ�GHV����� $EV����1U����%XFKVW��D�
ELV�G�RGHU�GHV����� $EV����6*% ,;�YHUEXQGHQ�VLQG��]XP�%HLVSLHO�
6WHOOXQJ�HLQHU�$UEHLWVDVVLVWHQ]��YJO������ $EV���D
6FKZE$9���N|QQHQ�YRP�,QWHJUDWLRQVDPW�*HOGOHLVWXQJHQ�DQ�GHQ�
'LHQVWKHUUQ�E]Z��$UEHLWJHEHU������� $EV����1U����%XFKVW��D�XQG�H�
6*% ,;�LQ�9HUELQGXQJ�PLW������ XQG��� 6FKZE$9��JHZlKUW�ZHUGHQ��
�,QVEHVRQGHUH�N|QQHQ�GLH�'LHQVWVWHOOHQ�I�U�%HVFKlIWLJWH��ZHOFKH�GLH�
EHKLQGHUWHQ�0LWDUEHLWHULQQHQ�E]Z��0LWDUEHLWHU�LQ�LKUHU�$UEHLW�
XQWHUVW�W]HQ��=XVFK�VVH�EHDQWUDJHQ������ 6FKZE$9����6RZHLW�HLQH�
VROFKH�LQQHUEHWULHEOLFKH�/|VXQJ�QLFKW�P|JOLFK�HUVFKHLQW��KDEHQ�GLH�
VFKZHUEHKLQGHUWHQ�0HQVFKHQ�GLH�0|JOLFKNHLW��EHLP�,QWHJUDWLRQVDPW�
GLH�.RVWHQ�EHUQDKPH�I�U�HLQH�VHOEVWRUJDQLVLHUWH�$UEHLWVDVVLVWHQ]�]X�
EHDQWUDJHQ������� $EV����6*% ,;��

��� $UEHLWVXPIHOG
�6FKZHUEHKLQGHUWH�%HVFKlIWLJWH�KDEHQ�$QVSUXFK�DXI�
EHKLQGHUXQJVJHUHFKWH�(LQULFKWXQJ�XQG�8QWHUKDOWXQJ�GHU�
$UEHLWVUlXPH��%HWULHEVYRUULFKWXQJHQ��0DVFKLQHQ�XQG�*HUlWVFKDIWHQ�
VRZLH�*HVWDOWXQJ�GHU�$UEHLWVSOlW]H��GHV�$UEHLWVXPIHOGHV��GHU�
$UEHLWVRUJDQLVDWLRQ�XQG�GHU�$UEHLWV]HLW� �'LH�EHVWHKHQGH�8QIDOOJHIDKU�
LVW�EHVRQGHUV�]X�EHU�FNVLFKWLJHQ������ $EV����6DW]���1U����6*%�,;���
�'LH�HUK|KWH�)�UVRUJHSIOLFKW�GHV�$UEHLWJHEHUV�I�U�VFKZHUEHKLQGHUWH�
0HQVFKHQ�HUVWUHFNW�VLFK�DXFK�DXI�0D�QDKPHQ�GHV�%UDQG� XQG�
.DWDVWURSKHQVFKXW]HV���(V�LVW�VLFKHU]XVWHOOHQ��GDVV�ZHQLJVWHQV�GLH�
YRUJHVFKULHEHQH�=DKO�VFKZHUEHKLQGHUWHU�0HQVFKHQ�LQ�GHQ�
'LHQVWVWHOOHQ�HLQH�P|JOLFKVW�GDXHUKDIWH�EHKLQGHUXQJVJHUHFKWH�
%HVFKlIWLJXQJ�ILQGHQ�NDQQ������ $EV����6*%�;��

��� 7HOH� XQG�:RKQUDXPDUEHLWVSOlW]H

*HOGOHLVWXQJHQ�I�U�WHFKQLVFKH�$UEHLWVKLOIHQ�XQG�]XP�(UUHLFKHQ�GHV�
$UEHLWVSODW]HV�HUEUDFKW�ZHUGHQ������� $EV����1U����%XFKVW��D�XQG�E�
6*%�,;�LQ�9HUELQGXQJ�PLW������ II��6FKZE$9����=XU�
EHKLQGHUXQJVJHUHFKWHQ�(LQULFKWXQJ�YRQ�$UEHLWVSOlW]HQ�VRZLH�]XP�
$XVJOHLFK�DX�HUJHZ|KQOLFKHU�%HODVWXQJHQ��GLH�PLW�GHU�%HVFKlIWLJXQJ�
VFKZHUEHKLQGHUWHU�0HQVFKHQ�LP�6LQQH�GHV������ $EV����1U����
%XFKVW��D�ELV�G�RGHU�GHV������ $EV����6*%�,;�YHUEXQGHQ�VLQG��]XP�
%HLVSLHO�6WHOOXQJ�HLQHU�$UEHLWVDVVLVWHQ]��YHUJOHLFKH����� $EV���D�
6FKZE$9���N|QQHQ�YRP�,QNOXVLRQVDPW�*HOGOHLVWXQJHQ�DQ�GHQ�
'LHQVWKHUUQ�RGHU�GHQ�$UEHLWJHEHU������� $EV����1U����%XFKVW��D�XQG�H�
6*%�,;�LQ�9HUELQGXQJ�PLW������ XQG��� 6FKZE$9��JHZlKUW�ZHUGHQ��
�,QVEHVRQGHUH�N|QQHQ�GLH�'LHQVWVWHOOHQ�I�U�%HVFKlIWLJWH��ZHOFKH�GLH�
EHKLQGHUWHQ�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�LQ�LKUHU�$UEHLW�
XQWHUVW�W]HQ��=XVFK�VVH�EHDQWUDJHQ ����� 6FKZE$9����6RZHLW�HLQH�
VROFKH�LQQHUEHWULHEOLFKH�/|VXQJ�QLFKW�P|JOLFK�HUVFKHLQW��KDEHQ�GLH�
VFKZHUEHKLQGHUWHQ�0HQVFKHQ�GLH�0|JOLFKNHLW��EHLP�,QNOXVLRQVDPW�
GLH�.RVWHQ�EHUQDKPH�I�U�HLQH�VHOEVWRUJDQLVLHUWH�$UEHLWVDVVLVWHQ]�]X�
EHDQWUDJHQ������� $EV����6*%�,;��

����$UEHLWVXPIHOG
�6FKZHUEHKLQGHUWH�%HVFKlIWLJWH�KDEHQ�$QVSUXFK�DXI�
EHKLQGHUXQJVJHUHFKWH�(LQULFKWXQJ�XQG�8QWHUKDOWXQJ�GHU�
$UEHLWVUlXPH��%HWULHEVYRUULFKWXQJHQ��0DVFKLQHQ�XQG�*HUlWVFKDIWHQ�
VRZLH�*HVWDOWXQJ�GHU�$UEHLWVSOlW]H��GHV�$UEHLWVXPIHOGHV��GHU�
$UEHLWVRUJDQLVDWLRQ�XQG�GHU�$UEHLWV]HLW���'LH�EHVWHKHQGH�8QIDOOJHIDKU�
LVW�EHVRQGHUV�]X�EHU�FNVLFKWLJHQ������� $EV����6DW]���1U����6*%�,;���
�'LH�HUK|KWH�)�UVRUJHSIOLFKW�GHV�$UEHLWJHEHUV�I�U�VFKZHUEHKLQGHUWH�
0HQVFKHQ�HUVWUHFNW�VLFK�DXFK�DXI�0D�QDKPHQ�GHV�%UDQG� XQG�
.DWDVWURSKHQVFKXW]HV���(V�LVW�VLFKHU]XVWHOOHQ��GDVV�ZHQLJVWHQV�GLH�
YRUJHVFKULHEHQH�=DKO�VFKZHUEHKLQGHUWHU�0HQVFKHQ�LQ�GHQ�
'LHQVWVWHOOHQ�HLQH�P|JOLFKVW�GDXHUKDIWH�EHKLQGHUXQJVJHUHFKWH�
%HVFKlIWLJXQJ�ILQGHQ�NDQQ������� $EV����6*%�,;��

����7HOH� XQG�:RKQUDXPDUEHLWVSOlW]H
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�(LQH�9HUEHVVHUXQJ�GHU�5DKPHQEHGLQJXQJHQ�NDQQ�DXI�:XQVFK�
LQVEHVRQGHUH�I�U�VFKZHUEHKLQGHUWH�%HVFKlIWLJWH��I�U�GLH�]XP�%HLVSLHO�
GHU�WlJOLFKH�:HJ�]XP�$UEHLWVSODW]�ZHJHQ�EHKLQGHUXQJVEHGLQJWHU�
0RELOLWlWVEHHLQWUlFKWLJXQJHQ�PLW�HUKHEOLFKHQ�=XVDW]EHODVWXQJHQ�
YHUEXQGHQ�LVW�RGHU�EHL�ZHOFKHQ�EHKLQGHUXQJVEHGLQJW�HLQH�EHVRQGHUH�
$UEHLWV]HLWJHVWDOWXQJ�QRWZHQGLJ�LVW��]XP�%HLVSLHO�KlXILJH�
8QWHUEUHFKXQJHQ���GXUFK�GLH�=XWHLOXQJ�YRQ�7HOH� RGHU�
:RKQUDXPDUEHLWVSOlW]HQ�HUUHLFKW�ZHUGHQ���6RIHUQ�7HOH� RGHU�
:RKQUDXPDUEHLWVSOlW]H�]XU�9HUI�JXQJ�VWHKHQ�RGHU�HLQJHULFKWHW�
ZHUGHQ��LVW�EHL�GHU�9HUJDEH�GHU�EHVRQGHUHQ�6LWXDWLRQ�
VFKZHUEHKLQGHUWHU�%HVFKlIWLJWHU�5HFKQXQJ�]X�WUDJHQ�XQG�KDW�HLQH�
=XWHLOXQJ�XQWHU�DQJHPHVVHQHU�%HU�FNVLFKWLJXQJ�GHU�VR]LDOHQ�
%HODQJH�GHU��EULJHQ�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�XQG�GHU�
GLHQVWOLFKHQ�(UIRUGHUQLVVH�EHYRU]XJW�DQ�VFKZHUEHKLQGHUWH�
0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�]X�HUIROJHQ�

��� $UEHLWVUlXPH
�'LH�$UEHLWVUlXPH�VFKZHUEHKLQGHUWHU�%HVFKlIWLJWHU�VLQG�VR�
DXV]XZlKOHQ�XQG�DXV]XVWDWWHQ��GDVV�GLH�/HLVWXQJVIlKLJNHLW�VRZLH�GLH�
,QWHJUDWLRQ�LQ�GDV�$UEHLWVXPIHOG�JHI|UGHUW�XQG�HUKDOWHQ�ZHUGHQ��QDFK�
0|JOLFKNHLW�LVW�HLQ�(LQ]HO]LPPHU�]X]XWHLOHQ���'DV�JLOW�LQVEHVRQGHUH�
I�U�6FKlGHO�+LUQ�YHUOHW]WH��EOLQGH��WXEHUNXO|VH��TXHUVFKQLWWVJHOlKPWH�
XQG�DPSXWLHUWH��GRSSHO� XQG�REHUVFKHQNHODPSXWLHUWH��VRZLH�
YHUJOHLFKEDUH�EHKLQGHUWH�0HQVFKHQ��GLH�LQ�GHU�5HJHO�EHVRQGHUV�
OlUP� XQG�WHPSHUDWXUHPSILQGOLFK�VLQG���9RQ�GHU�=XZHLVXQJ�HLQHV�
(LQ]HO]LPPHUV�LVW�DXI�:XQVFK�GHU�E]Z��GHV�%HWURIIHQHQ�DE]XVHKHQ��
VRZHLW�DUEHLWVRUJDQLVDWRULVFKH�RGHU�DUEHLWVPHGL]LQLVFKH��HWZD�EHL�
WXEHUNXO|VHQ�0HQVFKHQ��*U�QGH�RGHU�%HODQJH�GHU��EULJHQ�
0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�QLFKW�HQWJHJHQVWHKHQ�

��� 3ODQXQJ��%DX�XQG�8PEDX�YRQ�9HUZDOWXQJVJHElXGHQ
�����%HL�GHU�3ODQXQJ��EHLP�%DX�XQG�EHLP�8PEDX�YRQ�
9HUZDOWXQJVJHElXGHQ�LVW�DXI %DUULHUHIUHLKHLW�]X�DFKWHQ��YJO�

�(LQH�9HUEHVVHUXQJ�GHU�5DKPHQEHGLQJXQJHQ�NDQQ�DXI�:XQVFK�
LQVEHVRQGHUH�I�U�VFKZHUEHKLQGHUWH�%HVFKlIWLJWH��I�U�GLH�]XP�%HLVSLHO�
GHU�WlJOLFKH�:HJ�]XP�$UEHLWVSODW]�ZHJHQ�EHKLQGHUXQJVEHGLQJWHU�
0RELOLWlWVEHHLQWUlFKWLJXQJHQ�PLW�HUKHEOLFKHQ�=XVDW]EHODVWXQJHQ�
YHUEXQGHQ�LVW�RGHU�EHL�ZHOFKHQ�EHKLQGHUXQJVEHGLQJW�HLQH�EHVRQGHUH
$UEHLWV]HLWJHVWDOWXQJ�QRWZHQGLJ�LVW��]XP�%HLVSLHO�KlXILJH�
8QWHUEUHFKXQJHQ���GXUFK�GLH�=XWHLOXQJ�YRQ�7HOH� RGHU�
:RKQUDXPDUEHLWVSOlW]HQ�HUUHLFKW�ZHUGHQ���6RIHUQ�7HOH� RGHU�
:RKQUDXPDUEHLWVSOlW]H�]XU�9HUI�JXQJ�VWHKHQ�RGHU�HLQJHULFKWHW�
ZHUGHQ��LVW�EHL�GHU�9HUJDEH�GHU�EHVRQGHUHQ�6LWXDWLRQ�
VFKZHUEHKLQGHUWHU�%HVFKlIWLJWHU�5HFKQXQJ�]X�WUDJHQ�XQG�KDW�HLQH�
=XWHLOXQJ�XQWHU�DQJHPHVVHQHU�%HU�FNVLFKWLJXQJ�GHU�VR]LDOHQ�
%HODQJH�GHU��EULJHQ�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�XQG�GHU�
GLHQVWOLFKHQ�(UIRUGHUQLVVH�EHYRU]XJW�DQ�VFKZHUEHKLQGHUWH�
0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�]X�HUIROJHQ�

����$UEHLWVUlXPH
������'LH�$UEHLWVUlXPH�VFKZHUEHKLQGHUWHU�%HVFKlIWLJWHU�VLQG�VR�
DXV]XZlKOHQ�XQG�DXV]XVWDWWHQ��GDVV�GLH�/HLVWXQJVIlKLJNHLW�VRZLH�GLH�
,QNOXVLRQ�LQ�GDV�$UEHLWVXPIHOG�JHI|UGHUW�XQG�HUKDOWHQ�ZHUGHQ��QDFK�
0|JOLFKNHLW�LVW�HLQ�(LQ]HO]LPPHU�]X]XWHLOHQ���'DV�JLOW�LQVEHVRQGHUH�
I�U�EHKLQGHUWH�0HQVFKHQ��GLH�OlUP���WHPSHUDWXU� XQG�
VW|UXQJVHPSILQGOLFK�VLQG���9RQ�GHU�=XZHLVXQJ�HLQHV�(LQ]HO]LPPHUV�
LVW�DXI�:XQVFK�GHU�RGHU�GHV�%HWURIIHQHQ�DE]XVHKHQ��VRZHLW�
DUEHLWVRUJDQLVDWRULVFKH�RGHU�DUEHLWVPHGL]LQLVFKH��HWZD�EHL�
WXEHUNXO|VHQ�0HQVFKHQ��*U�QGH�RGHU�%HODQJH�GHU��EULJHQ�
0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�QLFKW�HQWJHJHQVWHKHQ�
����� %HL�GHU�'XUFKI�KUXQJ�GHU�*HIlKUGXQJVEHXUWHLOXQJ�JHPl�����
$UE6FK*�LQ�9HUELQGXQJ�PLW���� $UE6WlWW9�LVW�EHVRQGHUV�DXI�VSH]LHOOH�
*HIDKUHQ�I�U�EHKLQGHUWH�%HVFKlIWLJWH�]X�DFKWHQ�

����3ODQXQJ��%DX�XQG�8PEDX�YRQ�9HUZDOWXQJVJHElXGHQ
����� �%HL�GHU�3ODQXQJ��EHLP�%DX�XQG�EHLP�8PEDX�YRQ�
9HUZDOWXQJVJHElXGHQ�LVW�DXI�%DUULHUHIUHLKHLW�]X�DFKWHQ��YHUJOHLFKH�
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$UW��� XQG��� %D\%**�VRZLH�$UW���� GHU�%D\HULVFKHQ�%DXRUGQXQJ���
�'DEHL�LVW�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�XQG�GHQ�NRPPXQDOHQ�
%HKLQGHUWHQEHDXIWUDJWHQ�UHFKW]HLWLJ��EHL�3ODQXQJVEHJLQQ��
*HOHJHQKHLW�]XU�6WHOOXQJQDKPH�]X�JHEHQ��LQVEHVRQGHUH�]X�)UDJHQ�
GHU�EDUULHUHIUHLHQ�*HVWDOWXQJ�GHV�*HElXGH]XJDQJV��GHU�
3DUNP|JOLFKNHLWHQ��GHU�VDQLWlUHQ�$QODJHQ�VRZLH�YRQ�$UEHLWV� XQG�
6R]LDOUlXPHQ�
����$XI�GLH�%HUDWXQJVVWHOOH�GHU�%D\HULVFKHQ�$UFKLWHNWHQNDPPHU�
�.RQWDNWGDWHQ�GHU�>I�QI@ %HUDWXQJVVWHOOHQ�LQ�0�QFKHQ��1�UQEHUJ��
:�U]EXUJ��/LQGDX�XQG�%D\UHXWK�XQWHU�
ZZZ�E\DN�GH�VWDUW�LQIRUPDWLRQHQ�IXU�EDXKHUUHQ�EDUULHUHIUHLHV�
EDXHQ�EHUDWXQJVWHUPLQH��ZLUG�KLQJHZLHVHQ�

��� %DUULHUHIUHLH�+DUG� XQG�6RIWZDUH
�'LH�HLQJHVHW]WH�+DUG� XQG�6RIWZDUH�VROO�I�U�DOOH�%HVFKlIWLJWHQ�YRP�
%HJLQQ�GHV�(LQVDW]HV�DQ�YROO�XPIlQJOLFK�QXW]EDU�VHLQ��EHL�3ODQXQJ�
E]Z��$XVVFKUHLEXQJ�LVW�GLHV�EHUHLWV�]X�EHU�FNVLFKWLJHQ���6RZHLW�
6RIWZDUH�RGHU�+DUGZDUH�YRQ�]HQWUDOHU�6WHOOH�EHUHLWJHVWHOOW�ZLUG��KDW�
GLHVH�KLHUI�U�6RUJH�]X�WUDJHQ���'LH�%D\HULVFKH�9HURUGQXQJ�]XU�
6FKDIIXQJ�EDUULHUHIUHLHU�,QIRUPDWLRQVWHFKQLN��%D\HULVFKH�%DUULHUHIUHLH�
,QIRUPDWLRQVWHFKQLN�9HURUGQXQJ�± %D\%,79��YRP�����2NWREHU������
�*9%O�6�������%D\56���������,��LQ�GHU�MHZHLOV�JHOWHQGHQ�)DVVXQJ�
EOHLEW�XQEHU�KUW�

��� 'LHQVW���$XV� XQG�)RUWELOGXQJVUHLVHQ
�6FKZHUEHKLQGHUWH�%HVFKlIWLJWH�VLQG�EHL�5HLVHQ�]X�'LHQVW���$XV�
XQG�)RUWELOGXQJV]ZHFNHQ��GLH�PLW�hEHUQDFKWXQJHQ YHUEXQGHQ�VLQG��
JUXQGVlW]OLFK�EHUHFKWLJW��HLQ�(LQ]HO]LPPHU�LQ�$QVSUXFK�]X�QHKPHQ��
�6FKZHUEHKLQGHUWH�%HVFKlIWLJWH��GLH�HLQH�'LHQVWUHLVH�QXU�PLW�IUHPGHU�
+LOIH�DXVI�KUHQ�N|QQHQ�XQG�VLFK�GHVKDOE�HLQHU�%HJOHLWSHUVRQ�

$UW��� XQG��� %D\%**�VRZLH�$UW���� GHU�%D\HULVFKHQ�%DXRUGQXQJ���
�'DEHL�LVW�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�XQG�GHQ�NRPPXQDOHQ�
%HKLQGHUWHQEHDXIWUDJWHQ�UHFKW]HLWLJ��EHL�3ODQXQJVEHJLQQ��
*HOHJHQKHLW�]XU�6WHOOXQJQDKPH�]X�JHEHQ��LQVEHVRQGHUH�]X�)UDJHQ�
GHU�EDUULHUHIUHLHQ�*HVWDOWXQJ�GHV�*HElXGH]XJDQJV��GHU�
3DUNP|JOLFKNHLWHQ��GHU�VDQLWlUHQ�$QODJHQ�VRZLH�YRQ�$UEHLWV� XQG�
6R]LDOUlXPHQ�
����� $XI�GLH�%HUDWXQJVVWHOOH�%DUULHUHIUHLKHLW�GHU�%D\HULVFKHQ�
$UFKLWHNWHQNDPPHU��.RQWDNWGDWHQ�GHU�%HUDWXQJVVWDQGRUWH�XQWHU�
KWWSV���ZZZ�E\DN�GH�SODQHQ�XQG�EDXHQ�EHUDWXQJVVWHOOH�
EDUULHUHIUHLKHLW�KWPO ZLUG�KLQJHZLHVHQ�

����%DUULHUHIUHLH�+DUG� XQG�6RIWZDUH
����� �$OOH�9HUIDKUHQ�GHU�ED\HULVFKHQ�6WDDWVYHUZDOWXQJ�XQG�LKUHU�
*HVFKlIWVEHUHLFKH�VLQG�QDFK�GHQ�9RUJDEHQ�GHU�%D\HULVFKHQ�
%DUULHUHIUHLHQ�,QIRUPDWLRQVWHFKQLN�9HURUGQXQJ��%D\%,79��EDUULHUHIUHL�
]X�JHVWDOWHQ���6RZHLW�QDFK�GLHVHU�YRQ�HLQHP�EDUULHUHIUHLHQ�$QJHERW�
DEJHVHKHQ�ZHUGHQ�NDQQ��LVW�GLHV�XQWHU�'DUVWHOOXQJ�GHU�QLFKW�HUI�OOWHQ�
$QIRUGHUXQJHQ��JHJHEHQHQIDOOV�DOWHUQDWLYHU�/|VXQJHQ�XQG�HLQHV�
=HLWSODQV�I�U�GHUHQ�(LQI�KUXQJ�]XU�(UI�OOXQJ�GHU�$QIRUGHUXQJHQ�GHU�
%D\%,79 ]X�EHJU�QGHQ�
����� �'LH�HLQJHVHW]WH�+DUG� XQG�6RIWZDUH�VROO�I�U�DOOH�%HVFKlIWLJWHQ�
YRP�%HJLQQ�GHV�(LQVDW]HV�DQ�YROO�XPIlQJOLFK�QXW]EDU�VHLQ��EHL�
3ODQXQJ�XQG�$XVVFKUHLEXQJ�LVW�GLHV�EHUHLWV�]X�EHU�FNVLFKWLJHQ��
�6RZHLW�6RIWZDUH�RGHU�+DUGZDUH�YRQ�]HQWUDOHU�6WHOOH�EHUHLWJHVWHOOW�
ZLUG��KDW�GLHVH�KLHUI�U�6RUJH�]X�WUDJHQ�

����'LHQVW���$XV� XQG�)RUWELOGXQJVUHLVHQ
�6FKZHUEHKLQGHUWH�%HVFKlIWLJWH�VLQG�EHL�5HLVHQ�]X�'LHQVW���$XV�
XQG�)RUWELOGXQJV]ZHFNHQ��GLH�PLW�hEHUQDFKWXQJHQ�YHUEXQGHQ�VLQG��
JUXQGVlW]OLFK�EHUHFKWLJW��HLQ�(LQ]HO]LPPHU�LQ�$QVSUXFK�]X�QHKPHQ��
�6FKZHUEHKLQGHUWH�%HVFKlIWLJWH��GLH�HLQH�'LHQVWUHLVH�QXU�PLW�IUHPGHU�
+LOIH�DXVI�KUHQ�N|QQHQ�XQG�VLFK�GHVKDOE�HLQHU�%HJOHLWSHUVRQ�
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EHGLHQHQ��GLH�QLFKW�LP�'LHQVW�GHV�)UHLVWDDWHV�%D\HUQ�VWHKW��ZHUGHQ�
GLH�LQVRZHLW�QRWZHQGLJHQ�$XVODJHQ�DOV�1HEHQNRVWHQ�LQ�+|KH�GHU�
5HLVHNRVWHQVlW]H�HUVWDWWHW���$XI�99�1U������ ]X�$UW���� %D\5.*�GHU�
%HNDQQWPDFKXQJ�GHV %D\HULVFKHQ�6WDDWVPLQLVWHULXPV�GHU�)LQDQ]HQ�
]X�GHQ�$OOJHPHLQHQ�9HUZDOWXQJVYRUVFKULIWHQ�]XP�%D\HULVFKHQ�
5HLVHNRVWHQJHVHW]��99�%D\5.*��YRP�����0DL�������)0%O�6�������
6W$Q]�1U������LQ�GHU�MHZHLOV�JHOWHQGHQ�)DVVXQJ�ZLUG�KLQJHZLHVHQ��
�(QWVSUHFKHQG�GHQ�JHOWHQGHQ�UHLVHNRVWHQUHFKWOLFKHQ�5HJHOXQJHQ�
NRPPW�JJI��DXFK�EHL�$XV� XQG�)RUWELOGXQJVUHLVHQ�YRQ�
VFKZHUEHKLQGHUWHQ��QLFKW�JOHLFKJHVWHOOWHQ��%HVFKlIWLJWHQ�HLQH�
)DKUNRVWHQHUVWDWWXQJ�QDFK�$UW��� $EV����%D\5.*�LQ�%HWUDFKW�

EHGLHQHQ��GLH�QLFKW�LP�'LHQVW�GHV�)UHLVWDDWHV�%D\HUQ�VWHKW��ZHUGHQ�
GLH�LQVRZHLW�QRWZHQGLJHQ�$XVODJHQ�DOV�1HEHQNRVWHQ�LQ�+|KH�GHU�
5HLVHNRVWHQVlW]H�HUVWDWWHW���$XI�99�1U�������]X�$UW�����%D\5.* GHU�
%HNDQQWPDFKXQJ�GHV�%D\HULVFKHQ�6WDDWVPLQLVWHULXPV�GHU�)LQDQ]HQ�
XQG�I�U�+HLPDW�]X�GHQ�$OOJHPHLQHQ�9HUZDOWXQJVYRUVFKULIWHQ�]XP�
%D\HULVFKHQ�5HLVHNRVWHQJHVHW]��99�%D\5.*��ZLUG�KLQJHZLHVHQ��
�(QWVSUHFKHQG�GHQ�JHOWHQGHQ�UHLVHNRVWHQUHFKWOLFKHQ�5HJHOXQJHQ�
NRPPW�JHJHEHQHQIDOOV�DXFK�EHL�$XV� XQG�)RUWELOGXQJVUHLVHQ�YRQ�
VFKZHUEHKLQGHUWHQ��QLFKW�JOHLFKJHVWHOOWHQ��%HVFKlIWLJWHQ�HLQH�
)DKUNRVWHQHUVWDWWXQJ�QDFK�$UW��� $EV����%D\5.* LQ�%HWUDFKW�

,QKDOWV�EHUVLFKW

]XU�FN

DOW QHX
���%HUXIVI|UGHUXQJ�EHVRQGHUHU�*UXSSHQ�VFKZHUEHKLQGHUWHU�

0HQVFKHQ�������6*% ,;�

��� %HGDUIVJHUHFKWH�$VVLVWHQ]�I�U�GHQ�3HUVRQHQNUHLV�GHV����� $EV����
1U����6*%�,;
6FKZHUEHKLQGHUWH�0HQVFKHQ��GLH�GHP�LQ����� $EV����1U����6*% ,;�
DXIJHI�KUWHQ�3HUVRQHQNUHLV��]XP�%HLVSLHO�EOLQGH��6FKlGHO�+LUQ�
YHUOHW]WH�0HQVFKHQ��DQJHK|UHQ��KDEHQ�ZHJHQ�$UW�XQG�$XVPD��LKUHU�
%HHLQWUlFKWLJXQJ�$QVSUXFK�DXI�EHGDUIVJHUHFKWH�$VVLVWHQ]�
��� hEHUQDKPH�LQ�GDV�%HDPWHQYHUKlOWQLV
�6LQG�VFKZHUEHKLQGHUWH�0HQVFKHQ�JHPl��1U������DOV�
$UEHLWQHKPHULQQHQ�RGHU�$UEHLWQHKPHU�EHVFKlIWLJW��N|QQHQ�VLH�QDFK�
0D�JDEH�GHV�$UW���� %D\%*�LQ�GDV�%HDPWHQYHUKlOWQLV��EHUQRPPHQ�
ZHUGHQ���'LH�hEHUQDKPH�GLHVHU�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�LVW�
EHL�HLQHP�(LQVWLHJ�LQ�GHU�HUVWHQ�4XDOLILNDWLRQVHEHQH�LP�5DKPHQ�GHU�
YHUI�JEDUHQ�6WHOOHQ�QDFK�HLQHU�'LHQVW]HLW�YRQ�PLQGHVWHQV�VHFKV�
0RQDWHQ�DXI�LKUHQ�$QWUDJ�RKQH�3U�IXQJ�P|JOLFK���,Q�GLHVHQ�)lOOHQ�LVW�
HLQ�:HFKVHO�LQ�GHU�%HVFKlIWLJXQJ�]XU�8QWHUEULQJXQJ�DXI�HLQHP�
%HDPWHQGLHQVWSRVWHQ�QLFKW�]X�IRUGHUQ��ZHQQ�%HVFKlIWLJWH�ZHJHQ�

���%HUXIVI|UGHUXQJ�EHVRQGHUHU�*UXSSHQ�VFKZHUEHKLQGHUWHU�
0HQVFKHQ��������6*%�,;�

����hEHUQDKPH�LQ�GDV�%HDPWHQYHUKlOWQLV
�6LQG�VFKZHUEHKLQGHUWH�0HQVFKHQ�LP�6LQQH�GHV������ $EV����1U����
6*%�,;�DOV�$UEHLWQHKPHULQQHQ�RGHU�$UEHLWQHKPHU�EHVFKlIWLJW��
N|QQHQ�VLH�QDFK�0D�JDEH�GHV�$UW���� %D\%*�LQ�GDV�
%HDPWHQYHUKlOWQLV��EHUQRPPHQ�ZHUGHQ���'LH�hEHUQDKPH�GLHVHU�
VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�LVW�EHL�HLQHP�(LQVWLHJ�LQ�GHU�HUVWHQ�
4XDOLILNDWLRQVHEHQH�LP�5DKPHQ�GHU�YHUI�JEDUHQ�6WHOOHQ�QDFK�HLQHU�
'LHQVW]HLW�YRQ�PLQGHVWHQV�VHFKV�0RQDWHQ�DXI�LKUHQ�$QWUDJ�RKQH�
3U�IXQJ�P|JOLFK���,Q�GLHVHQ�)lOOHQ�LVW�HLQ�:HFKVHO�LQ�GHU�
%HVFKlIWLJXQJ�]XU�8QWHUEULQJXQJ�DXI�HLQHP�%HDPWHQGLHQVWSRVWHQ�
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LKUHU�%HKLQGHUXQJ�QLFKW�LQ�GHU�/DJH�VLQG��GLH�PLW�GHP�'LHQVWSRVWHQ�
YHUEXQGHQHQ�'LHQVWJHVFKlIWH�ZDKU]XQHKPHQ�

��� 9RU]HLWLJH�%HI|UGHUXQJ
%HL�:HKUGLHQVWEHVFKlGLJWHQ��EHL�6FKZHUNULHJVEHVFKlGLJWHQ�VRZLH�
EHL�GHQ�LQ����� $EV����1U����6*%�,;�JHQDQQWHQ�3HUVRQHQ��GLH�DOV�
%HDPWLQQHQ�E]Z��%HDPWH�ZHJHQ�LKUHU�%HKLQGHUXQJ�YRU�$EODXI�GHU�
UHJXOlUHQ�'LHQVW]HLW�DXVVFKHLGHQ�P�VVHQ��RKQH�QRFK�GLH�
QlFKVWP|JOLFKH�%HI|UGHUXQJVVWHOOH�]X�HUUHLFKHQ��LVW�]X�SU�IHQ��RE�LP�
5DKPHQ�YRUKDQGHQHU�3ODQVWHOOHQ�XQG�EHL�9RUOLHJHQ�GHU�JHVHW]OLFKHQ�
%HI|UGHUXQJVYRUDXVVHW]XQJHQ�HLQH�YRU]HLWLJH�%HI|UGHUXQJ�DQJH]HLJW�
LVW�

��� 8PZDQGOXQJ�HLQHU�7HLO]HLWEHVFKlIWLJXQJ�LQ�HLQH�
9ROO]HLWEHVFKlIWLJXQJ
8P�HLQH�9ROO]HLWEHVFKlIWLJXQJ�]X�HUUHLFKHQ��LVW�EHL�
WHLO]HLWEHVFKlIWLJWHQ�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�LP�6LQQ�GHV�
���� 6*%�,;�]X�SU�IHQ��RE�LKQHQ�± MH�QDFK�/DJH�GHV�(LQ]HOIDOOV�± HLQ�
JHHLJQHWHU�$UEHLWVSODW]��EHUWUDJHQ�RGHU�I�U�VLH�GXUFK�GLH�
=XVDPPHQIDVVXQJ�PHKUHUHU�$XIJDEHQ�HLQ�JHHLJQHWHU�$UEHLWVSODW]�
JHVFKDIIHQ�ZHUGHQ�NDQQ�

QLFKW�]X�IRUGHUQ��ZHQQ�%HVFKlIWLJWH�ZHJHQ�LKUHU�%HKLQGHUXQJ�QLFKW�LQ�
GHU�/DJH�VLQG��GLH�PLW�GHP�'LHQVWSRVWHQ�YHUEXQGHQHQ�
'LHQVWJHVFKlIWH�ZDKU]XQHKPHQ�

����9RU]HLWLJH�%HI|UGHUXQJ
%HL�:HKUGLHQVWEHVFKlGLJWHQ��EHL�6FKZHUNULHJVEHVFKlGLJWHQ�VRZLH�
EHL�GHQ�LQ������ $EV����1U����6*%�,;�JHQDQQWHQ�3HUVRQHQ��GLH�DOV�
%HDPWLQQHQ�RGHU�%HDPWH�ZHJHQ�LKUHU�%HKLQGHUXQJ�YRU�$EODXI�GHU�
UHJXOlUHQ�'LHQVW]HLW�DXVVFKHLGHQ�P�VVHQ��RKQH�QRFK�GLH�
QlFKVWP|JOLFKH�%HI|UGHUXQJVVWHOOH�]X�HUUHLFKHQ��LVW�]X�SU�IHQ��RE�LP�
5DKPHQ YRUKDQGHQHU�3ODQVWHOOHQ�XQG�EHL�9RUOLHJHQ�GHU�JHVHW]OLFKHQ�
%HI|UGHUXQJVYRUDXVVHW]XQJHQ�HLQH�YRU]HLWLJH�%HI|UGHUXQJ�DQJH]HLJW�
LVW�

����8PZDQGOXQJ�HLQHU�7HLO]HLWEHVFKlIWLJXQJ�LQ�HLQH�
9ROO]HLWEHVFKlIWLJXQJ
8P�HLQH�9ROO]HLWEHVFKlIWLJXQJ�]X�HUUHLFKHQ��LVW�EHL
WHLO]HLWEHVFKlIWLJWHQ�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�LP�6LQQH�GHV�
����� 6*%�,;�]X�SU�IHQ��RE�LKQHQ�± MH�QDFK�/DJH�GHV�(LQ]HOIDOOV�±
HLQ�JHHLJQHWHU�$UEHLWVSODW]��EHUWUDJHQ�RGHU�I�U�VLH�GXUFK�GLH�
=XVDPPHQIDVVXQJ�PHKUHUHU�$XIJDEHQ�HLQ�JHHLJQHWHU�$UEHLWVSODW]�
JHVFKDIIHQ�ZHUGHQ�NDQQ�

,QKDOWV�EHUVLFKW

]XU�FN

DOW QHX
���%HXUWHLOXQJ�VFKZHUEHKLQGHUWHU�%HVFKlIWLJWHU

����$OOJHPHLQHV
�$XI�GLH�EHL�GHU�%HVFKlIWLJXQJ�VFKZHUEHKLQGHUWHU�0HQVFKHQ�
DOOJHPHLQ�]X�EHDFKWHQGHQ�%HVRQGHUKHLWHQ��1U��������ZLUG�
KLQJHZLHVHQ���+DW�GLH�%HKLQGHUXQJ�$XVZLUNXQJHQ�DXI�GLH�$UEHLWV�
XQG�9HUZHQGXQJVIlKLJNHLW�LVW�LKQHQ�GDV�*HVDPWXUWHLO�]X]XHUNHQQHQ��

���%HXUWHLOXQJ�VFKZHUEHKLQGHUWHU�%HVFKlIWLJWHU

����$OOJHPHLQHV
�$XI�GLH�EHL�GHU�%HVFKlIWLJXQJ�VFKZHUEHKLQGHUWHU�0HQVFKHQ�
DOOJHPHLQ�]X�EHDFKWHQGHQ�%HVRQGHUKHLWHQ��1U�������ZLUG�
KLQJHZLHVHQ���(UEULQJHQ�VFKZHUEHKLQGHUWH�%HVFKlIWLJWH�WURW]�LKUHU�
%HKLQGHUXQJ�EHLVSLHOVZHLVH�LQ�TXDQWLWDWLYHU�+LQVLFKW�JOHLFKH�



>6\QRSVHB7HLOKDEHULFKWOLQLHQB,QNOXVLRQVULFKWOLQLHQB6WXIIHUB�����������GRF[@��� ������

GDV�VLH�HUKDOWHQ�Z�UGHQ��ZHQQ�LKUH�$UEHLWV� XQG�
9HUZHQGXQJVIlKLJNHLW�QLFKW�GXUFK�GLH�%HKLQGHUXQJ�JHPLQGHUW�ZlUH��
�(UEULQJHQ�VFKZHUEHKLQGHUWH %HVFKlIWLJWH�WURW]�LKUHU�%HKLQGHUXQJ�
EHLVSLHOVZHLVH�LQ�TXDQWLWDWLYHU�+LQVLFKW�JOHLFKH�/HLVWXQJHQ��NDQQ�LQ�
HUJlQ]HQGHQ�%HPHUNXQJHQ�GDUDXI�YHUZLHVHQ�ZHUGHQ��GDVV�
VFKZHUEHKLQGHUWH�XQG�GLHVHQ�JOHLFKJHVWHOOWH� EHKLQGHUWH�%HDPWLQQHQ�
XQG�%HDPWH�WURW]�GHU�PLW�GHU %HKLQGHUXQJ�YHUEXQGHQHQ�(UVFKZHUQLV�
JXWH�E]Z��KHUDXVUDJHQGH�/HLVWXQJHQ�HUEULQJHQ���'LHV�JLOW�LQ�
EHVRQGHUHP�0D�H�I�U�VFKZHUEHKLQGHUWH�0HQVFKHQ�LP�6LQQ�GHV�����
6*%�,;�

��� %HQDFKWHLOLJXQJVYHUERW
�%HL�GHU�%HXUWHLOXQJ�GHU�/HLVWXQJ�VFKZHUEHKLQGHUWHU�%HDPWLQQHQ�XQG�
%HDPWHU�LVW�HLQH�HYHQWXHOOH�0LQGHUXQJ�GHU�$UEHLWV� XQG�RGHU�GHU�
9HUZHQGXQJVIlKLJNHLW�GXUFK�LKUH�%HKLQGHUXQJ�]X�EHU�FNVLFKWLJHQ�
�$UW���� $EV����/OE*����6FKZHUEHKLQGHUWH�%HDPWLQQHQ�XQG�%HDPWH�
G�UIHQ�EHL�GHU�%HXUWHLOXQJ�QLFKW�EHQDFKWHLOLJW�ZHUGHQ���'LHV�JLOW�I�U�
GLHQVWOLFKH�%HXUWHLOXQJHQ�LP�6LQQ�GHV�$UW���� $EV����ZLH�DXFK�I�U�GLH�
/HLVWXQJVIHVWVWHOOXQJHQ�QDFK�$UW���� /OE*�

����%HVRQGHUH�$QJDEHQ�LP�%HXUWHLOXQJVYRUGUXFN�E]Z��HLQHV�
9RUGUXFNV�GHU�JHVRQGHUWHQ�/HLVWXQJVIHVWVWHOOXQJ
����,P�.RSI�GHV�%HXUWHLOXQJVYRUGUXFNV�E]Z��HLQHV�9RUGUXFNV�GHU�
JHVRQGHUWHQ�/HLVWXQJVIHVWVWHOOXQJ�LVW�QHEHQ�1DPHQ��
$PWVEH]HLFKQXQJ�HWF��DXFK�HLQH�$XVVDJH�]XP�9RUOLHJHQ�HLQHU�

/HLVWXQJHQ��NDQQ�LQ�HUJlQ]HQGHQ�%HPHUNXQJHQ�GDUDXI�YHUZLHVHQ�
ZHUGHQ��GDVV�VFKZHUEHKLQGHUWH�XQG�GLHVHQ�JOHLFKJHVWHOOWH�
EHKLQGHUWH�%HDPWLQQHQ�XQG�%HDPWH�WURW]�GHU�PLW�GHU�%HKLQGHUXQJ�
YHUEXQGHQHQ�(UVFKZHUQLV�JXWH�RGHU�KHUDXVUDJHQGH�/HLVWXQJHQ�
HUEULQJHQ���'LHV�JLOW�LQ�EHVRQGHUHP�0D�H�I�U�VFKZHUEHKLQGHUWH�
0HQVFKHQ�LP�6LQQH�GHV������ 6*%�,;�

����%HQDFKWHLOLJXQJVYHUERW
����� �6FKZHUEHKLQGHUWH�%HDPWLQQHQ�XQG�%HDPWH�G�UIHQ EHL�GHU�
%HXUWHLOXQJ�QLFKW�EHQDFKWHLOLJW�ZHUGHQ���'LHV�JLOW�I�U�GLHQVWOLFKH�
%HXUWHLOXQJHQ�LP�6LQQH�GHV�$UW���� $EV����ZLH�DXFK�I�U�GLH�
/HLVWXQJVIHVWVWHOOXQJHQ�QDFK $UW���� /OE*���%HL�GHU�%HXUWHLOXQJ�GHU�
/HLVWXQJ�VFKZHUEHKLQGHUWHU�%HDPWLQQHQ�XQG�%HDPWHU�LVW�HLQH�
HYHQWXHOOH�0LQGHUXQJ�GHU�$UEHLWV� XQG�9HUZHQGXQJVIlKLJNHLW�GXUFK�
LKUH�%HKLQGHUXQJ�]X�EHU�FNVLFKWLJHQ �$UW���� $EV����/OE*����+DW�GLH�
%HKLQGHUXQJ�$XVZLUNXQJHQ�DXI�GLH�$UEHLWV� XQG�
9HUZHQGXQJVIlKLJNHLW�LVW�LKQHQ�EHL�GHQ�EHWURIIHQHQ�.ULWHULHQ GHU�
IDFKOLFKHQ�/HLVWXQJ�VRZLH�EHLP�*HVDPWXUWHLO�GLH�%HZHUWXQJ�
]X]XHUNHQQHQ��GLH�VLH�HUKDOWHQ�Z�UGHQ��ZHQQ�LKUH�$UEHLWV� XQG�
9HUZHQGXQJVIlKLJNHLW�QLFKW�GXUFK�GLH�%HKLQGHUXQJ�JHPLQGHUW�ZlUH�
����� $XFK�EHL�GHU�9HUJDEH�YRQ�/HLVWXQJVSUlPLHQ�I�U�%HDPWLQQHQ�
XQG %HDPWH�QDFK�$UW���� %D\%HV*�XQG�LP�$UEHLWQHKPHUEHUHLFK�DOV�
DX�HUWDULIOLFKH�0D�QDKPH�LVW�GDV�9RUOLHJHQ�HLQHU�
6FKZHUEHKLQGHUXQJ�DQJHPHVVHQ�]X�EHU�FNVLFKWLJHQ�

����%HVRQGHUH�$QJDEHQ�LP�%HXUWHLOXQJVYRUGUXFN�E]Z��HLQHV�
9RUGUXFNV�GHU�JHVRQGHUWHQ�/HLVWXQJVIHVWVWHOOXQJ
����� ,P�.RSI�GHV�%HXUWHLOXQJVYRUGUXFNV�RGHU�HLQHV�9RUGUXFNV�GHU�
JHVRQGHUWHQ�/HLVWXQJVIHVWVWHOOXQJ�LVW�QHEHQ�1DPHQ��
$PWVEH]HLFKQXQJ�HWF��DXFK�HLQH�$XVVDJH�]XP�9RUOLHJHQ�HLQHU�



>6\QRSVHB7HLOKDEHULFKWOLQLHQB,QNOXVLRQVULFKWOLQLHQB6WXIIHUB�����������GRF[@��� ������

%HKLQGHUXQJ��XQWHU�$QJDEH�GHV�*UDGHV�GHU�%HKLQGHUXQJ��]X�WUHIIHQ��
VRZHLW�GLHVH�GXUFK�$QJDEH�GHV�E]Z��GHU�%HVFKlIWLJWHQ�EHNDQQW�LVW�

�����+DW�GLH�%HKLQGHUXQJ�HLQH�0LQGHUXQJ�GHU�$UEHLWV� E]Z��GHU�
9HUZHQGXQJVIlKLJNHLW�]XU�)ROJH��LVW�LQ�GHU�%HXUWHLOXQJ�LQ�GHQ�
HUJlQ]HQGHQ�%HPHUNXQJHQ��$UW���� $EV� ��6DW]����$EV����6DW]���
/OE*��HLQ�+LQZHLV�DXI]XQHKPHQ��GDVV�GLH�0LQGHUXQJ�GHU�$UEHLWV�
E]Z��GHU�9HUZHQGXQJVIlKLJNHLW�LQIROJH�GHU�%HKLQGHUXQJ�
EHU�FNVLFKWLJW�ZXUGH���+DEHQ�VLFK�GLH�/HLVWXQJHQ�LQ�HLQHP�
%HXUWHLOXQJV]HLWUDXP�JHJHQ�EHU�HLQHU�IU�KHUHQ�%HXUWHLOXQJ�
ZHVHQWOLFK�YHUVFKOHFKWHUW��VR�LVW�LQ�GHU�%HXUWHLOXQJ�]X�YHUPHUNHQ��RE�
XQG�LQZLHZHLW�GLH�QDFKODVVHQGH�$UEHLWV� E]Z��9HUZHQGXQJVIlKLJNHLW�
JJI��DXI�GLH�%HKLQGHUXQJ�]XU�FN]XI�KUHQ�LVW�
�����,P�)DOOH�HLQHU�/HLVWXQJVIHVWVWHOOXQJ�DOV�9RUDXVVHW]XQJ�I�U�GHQ�
UHJHOPl�LJHQ�6WXIHQDXIVWLHJ��$UW���� $EV����6DW]���%D\%HV*��LVW�]X�
SU�IHQ��LQZLHZHLW�IHVWJHVWHOOWH�/HLVWXQJVPlQJHO�]XUHFKHQEDU�VLQG�
�$UW���� $EV����6DW]���/OE*����'LHV�LVW�GDQQ�QLFKW�GHU�)DOO��ZHQQ�GLHVH�
EHKLQGHUXQJVEHGLQJW�VLQG���:HQQ�XQG�VRZHLW�GLHV�GHU�)DOO�LVW��NDQQ�
GDUDXI�HLQ�6WXIHQVWRSS�QLFKW�JHVW�W]W�ZHUGHQ���,Q�)DOOH�HLQHV�
YHUI�JWHQ�6WXIHQVWRSSV�LVW�LQ�GHU�JHVRQGHUWHQ�0LWWHLOXQJ��YJO��
$EVFKQLWW�� 1U������� GHU�99�%HDPW5��1U������ GHU�%D\9Z9%HV��
NRQNUHW�GDU]XOHJHQ��ZDUXP�GLH�0LQGHVWDQIRUGHUXQJHQ�XQWHU�
$XVEOHQGXQJ�GHU�EHKLQGHUXQJVEHGLQJWHQ�/HLVWXQJVPlQJHO�
JOHLFKZRKO�QLFKW�HUI�OOW�VLQG�

��� 9HUZHQGXQJVHLJQXQJHQ�QDFK�$UW���� $EV����/OE*
�6FKZHUEHKLQGHUWH�%HVFKlIWLJWH�VLQG�I�U�GLH�9HUZHQGXQJ�LQ�
)�KUXQJVSRVLWLRQHQ�E]Z��DXI�VRQVWLJHQ�K|KHUZHUWLJHQ�'LHQVWSRVWHQ�
XQG�)XQNWLRQHQ��I�U�GLH�VLH�GLH�9RUDXVVHW]XQJHQ�JUXQGVlW]OLFK�
HUI�OOHQ��QXU�GDQQ�QLFKW�JHHLJQHW��ZHQQ�DXFK�EHL�ZRKOZROOHQGHU�
3U�IXQJ�XQ�EHUZLQGEDUH�EHKLQGHUXQJVEHGLQJWH�(LQVFKUlQNXQJHQ�
EHVWHKHQ���,Q�MHGHP�)DOO�VROO�GDUJHOHJW�ZHUGHQ��LQZLHZHLW�WURW]�GHU�
IHVWJHVWHOOWHQ�EHKLQGHUXQJVEHGLQJWHQ�(LQVFKUlQNXQJHQ�DOWHUQDWLYH�
0|JOLFKNHLWHQ�I�U�GLH�hEHUWUDJXQJ�GHU�JHQDQQWHQ�)XQNWLRQHQ�

%HKLQGHUXQJ��XQWHU�$QJDEH�GHV�*UDGHV�GHU�%HKLQGHUXQJ��]X�WUHIIHQ��
VRZHLW�GLHVH�GXUFK�$QJDEH�GHU�%HVFKlIWLJWHQ�RGHU�GHV�%HVFKlIWLJWHQ�
EHNDQQW�LVW�
����� �+DW�GLH�%HKLQGHUXQJ�HLQH�0LQGHUXQJ�GHU�$UEHLWV� XQG�
9HUZHQGXQJVIlKLJNHLW�]XU�)ROJH��LVW�LQ�GHU�%HXUWHLOXQJ�LQ�GHQ�
HUJlQ]HQGHQ�%HPHUNXQJHQ��$UW���� $EV����6DW]����$EV����6DW]���
/OE*��HLQ�+LQZHLV�DXI]XQHKPHQ��GDVV�GLH�0LQGHUXQJ�GHU�$UEHLWV� XQG�
9HUZHQGXQJVIlKLJNHLW�LQIROJH�GHU�%HKLQGHUXQJ�EHU�FNVLFKWLJW�ZXUGH��
�+DEHQ�VLFK�GLH�/HLVWXQJHQ�LQ�HLQHP�%HXUWHLOXQJV]HLWUDXP�
JHJHQ�EHU�HLQHU�IU�KHUHQ�%HXUWHLOXQJ�ZHVHQWOLFK�YHUVFKOHFKWHUW��VR�
LVW�LQ�GHU�%HXUWHLOXQJ�]X�YHUPHUNHQ��RE�XQG�LQZLHZHLW�GLH�
QDFKODVVHQGH�$UEHLWV� XQG�9HUZHQGXQJVIlKLJNHLW�JHJHEHQHQIDOOV�DXI�
GLH�%HKLQGHUXQJ�]XU�FN]XI�KUHQ�LVW�
�������,P�)DOOH�HLQHU�/HLVWXQJVIHVWVWHOOXQJ�DOV�9RUDXVVHW]XQJ�I�U�GHQ�
UHJHOPl�LJHQ�6WXIHQDXIVWLHJ��$UW���� $EV����6DW]���%D\%HV*��LVW�]X�
SU�IHQ��LQZLHZHLW�IHVWJHVWHOOWH�/HLVWXQJVPlQJHO�]XUHFKHQEDU�VLQG�
�$UW���� $EV����6DW]���/OE*����'LHV�LVW�GDQQ�QLFKW�GHU�)DOO��ZHQQ�GLHVH�
EHKLQGHUXQJVEHGLQJW�VLQG���:HQQ�XQG VRZHLW�GLHV�GHU�)DOO�LVW��NDQQ�
GDUDXI�HLQ�6WXIHQVWRSS�QLFKW�JHVW�W]W�ZHUGHQ���,Q�)DOOH�HLQHV�
YHUI�JWHQ�6WXIHQVWRSSV�LVW�LQ�GHU�JHVRQGHUWHQ�0LWWHLOXQJ��YHUJOHLFKH�
$EVFKQLWW�� 1U��������GHU�99�%HDPW5��1U������ GHU�%D\9Z9%HV��
NRQNUHW�GDU]XOHJHQ��ZDUXP�GLH�0LQGHVWDQIRUGHUXQJHQ�XQWHU�
$XVEOHQGXQJ�GHU�EHKLQGHUXQJVEHGLQJWHQ�/HLVWXQJVPlQJHO�
JOHLFKZRKO�QLFKW�HUI�OOW�VLQG�

����9HUZHQGXQJVHLJQXQJHQ�QDFK�$UW���� $EV����/OE*
�6FKZHUEHKLQGHUWH�%HVFKlIWLJWH�VLQG�I�U�GLH�9HUZHQGXQJ�LQ�
)�KUXQJVSRVLWLRQHQ�RGHU�DXI�VRQVWLJHQ�K|KHUZHUWLJHQ�'LHQVWSRVWHQ�
XQG�)XQNWLRQHQ��I�U�GLH�VLH�GLH�9RUDXVVHW]XQJHQ�JUXQGVlW]OLFK�
HUI�OOHQ��QXU�GDQQ�QLFKW�JHHLJQHW��ZHQQ�DXFK�EHL�ZRKOZROOHQGHU�
3U�IXQJ�XQ�EHUZLQGEDUH�EHKLQGHUXQJVEHGLQJWH�(LQVFKUlQNXQJHQ�
EHVWHKHQ���,Q�MHGHP�)DOO�VROO�GDUJHOHJW�ZHUGHQ��LQZLHZHLW�WURW]�GHU�
IHVWJHVWHOOWHQ�EHKLQGHUXQJVEHGLQJWHQ�(LQVFKUlQNXQJHQ�DOWHUQDWLYH�
0|JOLFKNHLWHQ�I�U�GLH�hEHUWUDJXQJ�GHU�JHQDQQWHQ�)XQNWLRQHQ�
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EHVWHKHQ���%HL�GHU�(QWVFKHLGXQJ�LVW�]X�EHU�FNVLFKWLJHQ��GDVV�HV�
ZHGHU�LP�ZRKOYHUVWDQGHQHQ�,QWHUHVVH�VFKZHUEHKLQGHUWHU�
%HVFKlIWLJWHU�QRFK�GHV�'LHQVWKHUUQ�OLHJW��VFKZHUEHKLQGHUWHQ�
0HQVFKHQ�$XIJDEHQ�]X��EHUWUDJHQ��GLH�VLH�QLFKW�HUI�OOHQ�N|QQHQ��
�6RIHUQ�GHUDUWLJH�(LQVFKUlQNXQJHQ�EHVWHKHQ��VLQG�VLH�± JJI��QDFK�
(U|UWHUXQJ�PLW�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�± LQ�GHUHQ�%HLVHLQ�
GHQ�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�U�FNVLFKWVYROO�XQG�RIIHQ�
GDU]XOHJHQ�

��� (LJQXQJ�I�U�HLQH�PRGXODUH�4XDOLIL]LHUXQJ�E]Z��
$XVELOGXQJVTXDOLIL]LHUXQJ��$UW���� $EV����/OE*�
�1DFK�1U������� GHV�$EVFKQLWWV�� GHU�99�%HDPW5 VLQG�QXU�EHVRQGHUV�
EHIlKLJWH�%HDPWH�XQG�%HDPWLQQHQ�JHHLJQHW���6LH�P�VVHQ�VLFK�GXUFK�
ZHLW��EHUGXUFKVFKQLWWOLFKH�/HLVWXQJHQ�DXVJH]HLFKQHW�KDEHQ���'LH�
$XVZDKO�HUIROJW�QDFK�(LJQXQJ��IDFKOLFKHU�/HLVWXQJ�XQG�%HIlKLJXQJ��
�%HL�GHU�(QWVFKHLGXQJ��EHU�GLH�)HVWVWHOOXQJ�GHU�(LJQXQJ�EHL�
EHKLQGHUWHQ�%HVFKlIWLJWHQ�JLOW�HEHQIDOOV�GDV�%HQDFKWHLOLJXQJVYHUERW�
GHV�$UW���� $EV����/OE*��YJO��1U�������$Q�GLH�)HVWVWHOOXQJ�GHU�(LJQXQJ�
VLQG�YRU�GHP�+LQWHUJUXQG�GHV�GHQ�EHKLQGHUWHQ�%HVFKlIWLJWHQ�
JHJHQ�EHU�LQ�EHVRQGHUHP�0D�H�JHOWHQGHQ�)�UVRUJHSULQ]LSV�NHLQH�
�EHUWULHEHQHQ�$QIRUGHUXQJHQ�]X�VWHOOHQ���-HGRFK�NDQQ�HLQH�
(LJQXQJVIHVWVWHOOXQJ�QLFKW�HUIROJHQ��ZHQQ�DXFK�EHL�ZRKOZROOHQGHU�
3U�IXQJ�GLH�DQ�GDV�QDFK�$EVFKOXVV�GHU�MHZHLOLJHQ�4XDOLIL]LHUXQJ�
DQJHVWUHEWH�%HI|UGHUXQJVDPW�JHVWHOOWHQ�0LQGHVWDQIRUGHUXQJHQ�QLFKW�
HUI�OOW�ZHUGHQ�N|QQHQ�

����%HVRQGHUKHLWHQ�LP�%HXUWHLOXQJVYHUIDKUHQ
�����9RU�(UVWHOOHQ�HLQHU�%HXUWHLOXQJ�LVW�GLH�E]Z� GH
VFKZHUEHKLQGHUWH�%HVFKlIWLJWH�VFKULIWOLFK�GDUDXI�KLQ]XZHLVHQ��GDVV�
GLH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�JUXQGVlW]OLFK��EHU�GDV�$QVWHKHQ�
GHU�%HXUWHLOXQJ�XQG�GDV�$XVPD��GHU�%HKLQGHUXQJ�LQIRUPLHUW�ZLUG��
GDPLW�VLH�GLH�0|JOLFKNHLW�KDW��DQ�GHP�%HXUWHLOXQJVYHUIDKUHQ�
PLW]XZLUNHQ���'LH�E]Z��GHU�VFKZHUEHKLQGHUWH�%HVFKlIWLJWH�NDQQ�GLHVH�

EHVWHKHQ���%HL�GHU�(QWVFKHLGXQJ LVW�]X�EHU�FNVLFKWLJHQ��GDVV�HV�
ZHGHU�LP�ZRKOYHUVWDQGHQHQ�,QWHUHVVH�VFKZHUEHKLQGHUWHU�
%HVFKlIWLJWHU�QRFK�GHV�'LHQVWKHUUQ�OLHJW��VFKZHUEHKLQGHUWHQ�
0HQVFKHQ�$XIJDEHQ�]X��EHUWUDJHQ��GLH�VLH�QLFKW�HUI�OOHQ�N|QQHQ��
�6RIHUQ�GHUDUWLJH�(LQVFKUlQNXQJHQ�EHVWHKHQ��VLQG�VLH�±
JHJHEHQHQIDOOV�QDFK�(U|UWHUXQJ�PLW�GHU�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�± LQ�GHUHQ�%HLVHLQ�GHQ�
VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�U�FNVLFKWVYROO�XQG�RIIHQ�
GDU]XOHJHQ�

����(LJQXQJ�I�U�HLQH�PRGXODUH�4XDOLIL]LHUXQJ�E]Z��
$XVELOGXQJVTXDOLIL]LHUXQJ��$UW� �� $EV� ��/OE*�
�1DFK�1U��������GHV�$EVFKQLWWV�� GHU�99�%HDPW5 VLQG�QXU�EHVRQGHUV�
EHIlKLJWH�%HDPWH�XQG�%HDPWLQQHQ�JHHLJQHW���6LH�P�VVHQ�VLFK�GXUFK�
ZHLW��EHUGXUFKVFKQLWWOLFKH�/HLVWXQJHQ�DXVJH]HLFKQHW�KDEHQ���'LH�
$XVZDKO�HUIROJW�QDFK�(LJQXQJ��IDFKOLFKHU�/HLVWXQJ�XQG�%HIlKLJXQJ��
�%HL�GHU�(QWVFKHLGXQJ��EHU�GLH�)HVWVWHOOXQJ�GHU�(LJQXQJ�EHL�
EHKLQGHUWHQ�%HVFKlIWLJWHQ�JLOW�HEHQIDOOV�GDV�%HQDFKWHLOLJXQJVYHUERW�
GHV�$UW���� $EV����/OE*��YHUJOHLFKH�1U���������$Q�GLH�)HVWVWHOOXQJ�GHU�
(LJQXQJ�VLQG�YRU�GHP�+LQWHUJUXQG�GHV�GHQ�EHKLQGHUWHQ�
%HVFKlIWLJWHQ�JHJHQ�EHU�LQ�EHVRQGHUHP�0D�H�JHOWHQGHQ�
)�UVRUJHSULQ]LSV�NHLQH��EHUWULHEHQHQ�$QIRUGHUXQJHQ�]X�VWHOOHQ��
�-HGRFK�NDQQ�HLQH�(LJQXQJVIHVWVWHOOXQJ�QLFKW�HUIROJHQ��ZHQQ�DXFK�
EHL�ZRKOZROOHQGHU�3U�IXQJ�GLH�DQ�GDV�QDFK�$EVFKOXVV�GHU�MHZHLOLJHQ�
4XDOLIL]LHUXQJ�DQJHVWUHEWH�%HI|UGHUXQJVDPW�JHVWHOOWHQ�
0LQGHVWDQIRUGHUXQJHQ�QLFKW�HUI�OOW�ZHUGHQ�N|QQHQ�

����%HVRQGHUKHLWHQ�LP�%HXUWHLOXQJVYHUIDKUHQ
����� �9RU�(UVWHOOHQ�HLQHU�%HXUWHLOXQJ LVW�GLH�VFKZHUEHKLQGHUWH�
%HVFKlIWLJWH�RGHU�GHU�VFKZHUEHKLQGHUWH�%HVFKlIWLJWH�VFKULIWOLFK�
GDUDXI�KLQ]XZHLVHQ��GDVV�GLH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�
JUXQGVlW]OLFK��EHU�GDV�$QVWHKHQ�GHU�%HXUWHLOXQJ�XQG�GDV�$XVPD��
GHU�%HKLQGHUXQJ�LQIRUPLHUW�ZLUG��GDPLW�VLH�GLH 0|JOLFKNHLW�KDW��DQ�
GHP�%HXUWHLOXQJVYHUIDKUHQ�PLW]XZLUNHQ���'LH�VFKZHUEHKLQGHUWH�
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0LWZLUNXQJ�LQQHUKDOE�HLQHU�)ULVW�YRQ�]ZHL�:RFKHQ�QDFK�GHP�
VFKULIWOLFKHQ�+LQZHLV�DEOHKQHQ� �����6RIHUQ�GLH�E]Z��GHU�%HVFKlIWLJWH�
GLH�%HWHLOLJXQJ�QLFKW�DEOHKQW��LVW�GLH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�
IU�K]HLWLJ�YRU�(UVWHOOXQJ�GHU�%HXUWHLOXQJ��]XP�%HLVSLHO�EHL�GHU�
(UVWHOOXQJ�YRQ�VRJ��9RU�EHUVLFKWHQ�EHL�SHULRGLVFKHQ�%HXUWHLOXQJHQ��
�EHU�GDV�$QVWHKHQ�GHU�%HXUWHLOXQJ�XQG��EHU�GDV�GHU�E]Z��GHP�
%HXUWHLOHQGHQ�EHNDQQWH�$XVPD��GHU�%HKLQGHUXQJ�]X�LQIRUPLHUHQ��
�'LH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�NDQQ�%HXUWHLOHQGH�LKUHUVHLWV��EHU�
:HVHQ�XQG�$XVPD��GHU�%HKLQGHUXQJ�XQWHUULFKWHQ���6LH�NDQQ�GDUDXI�
KLQZHLVHQ��ZHOFKH�$XVZLUNXQJHQ�DXV�LKUHU�6LFKW�GLH�%HKLQGHUXQJ�DXI�
GHQ�I�U�GLH�%HXUWHLOXQJ�UHOHYDQWHQ�6DFKYHUKDOW�KDEHQ�N|QQWH���(LQ�
$QVSUXFK��$XVNXQIW��EHU�E]Z��(LQVLFKW�LQ�%HXUWHLOXQJVXQWHUODJHQ�XQG�
GLH�%HZHUWXQJHQ�]X�HUKDOWHQ�E]Z��DXI�GLH�%HXUWHLOXQJ�(LQIOXVV�
QHKPHQ�]X�N|QQHQ��LVW�GDPLW�MHGRFK�QLFKW�YHUEXQGHQ���(UKHEHQ�
VFKZHUEHKLQGHUWH�%HDPWLQQHQ�XQG�%HDPWH�(LQZHQGXQJHQ�JHJHQ�GLH�
%HXUWHLOXQJ�XQG�KDW�GLH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�HLQH�
6WHOOXQJQDKPH�DEJHJHEHQ�RGHU�KDW�VLH�]X�GHQ�(LQZHQGXQJHQ�
6WHOOXQJ�JHQRPPHQ��LVW�GLHVH�6WHOOXQJQDKPH�GHU�YRUJHVHW]WHQ�
'LHQVWEHK|UGH�LP�5DKPHQ�GHV�$UW���� $EV����6DW]���/OE*�PLW�
YRU]XOHJHQ�

����$QZHQGXQJ DXI�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU�VRZLH�
$XV]XELOGHQGH
%HL�VFKZHUEHKLQGHUWHQ�$UEHLWQHKPHULQQHQ��$UEHLWQHKPHUQ�XQG�
$XV]XELOGHQGHQ�JHOWHQ�GLHVH�*UXQGVlW]H�VLQQJHPl��

%HVFKlIWLJWH�RGHU�GHU�VFKZHUEHKLQGHUWH�%HVFKlIWLJWH�NDQQ�GLHVH�
0LWZLUNXQJ�LQQHUKDOE�HLQHU�)ULVW�YRQ�]ZHL�:RFKHQ�QDFK�GHP�
VFKULIWOLFKHQ�+LQZHLV�DEOHKQHQ�
����� �6RIHUQ�GLH�%HVFKlIWLJWH�RGHU�GHU�%HVFKlIWLJWH�GLH�%HWHLOLJXQJ�
QLFKW�DEOHKQW��LVW�GLH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�IU�K]HLWLJ�YRU�
(UVWHOOXQJ�GHU�%HXUWHLOXQJ��]XP�%HLVSLHO�EHL�GHU�(UVWHOOXQJ�YRQ�
VRJHQDQQWHQ�9RU�EHUVLFKWHQ�EHL�SHULRGLVFKHQ�%HXUWHLOXQJHQ���EHU�
GDV�$QVWHKHQ�GHU�%HXUWHLOXQJ�XQG��EHU�GDV�GHU�%HXUWHLOHQGHQ�RGHU�
GHP�%HXUWHLOHQGHQ�EHNDQQWH�$XVPD��GHU�%HKLQGHUXQJ�]X�
LQIRUPLHUHQ���'LH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�NDQQ�%HXUWHLOHQGH�
LKUHUVHLWV�PLW�(LQYHUVWlQGQLV�GHU�RGHU�GHV�VFKZHUEHKLQGHUWHQ�
%HVFKlIWLJWHQ��EHU�:HVHQ�XQG�$XVPD��GHU�%HKLQGHUXQJ�
XQWHUULFKWHQ���6LH�NDQQ�GDUDXI�KLQZHLVHQ��ZHOFKH�$XVZLUNXQJHQ�DXV�
LKUHU�6LFKW�GLH�%HKLQGHUXQJ�DXI�GHQ�I�U�GLH�%HXUWHLOXQJ�UHOHYDQWHQ�
6DFKYHUKDOW�KDEHQ�N|QQWH���(LQ�$QVSUXFK��$XVNXQIW��EHU�RGHU�
(LQVLFKW�LQ�GLH�%HXUWHLOXQJVXQWHUODJHQ XQG�GLH�%HZHUWXQJHQ�]X�
HUKDOWHQ�VRZLH�DXI�GLH�%HXUWHLOXQJ�(LQIOXVV�QHKPHQ�]X�N|QQHQ��LVW�
GDPLW�MHGRFK�QLFKW�YHUEXQGHQ��(UKHEHQ�VFKZHUEHKLQGHUWH�
%HDPWLQQHQ�XQG�%HDPWH�(LQZHQGXQJHQ�JHJHQ�GLH�%HXUWHLOXQJ�XQG�
KDW�GLH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�HLQH�6WHOOXQJQDKPH�DEJHJHEHQ�
RGHU�KDW�VLH�]X�GHQ�(LQZHQGXQJHQ�6WHOOXQJ�JHQRPPHQ��LVW�GLHVH�
6WHOOXQJQDKPH�GHU�YRUJHVHW]WHQ�'LHQVWEHK|UGH�LP�5DKPHQ�GHV�$UW��
�� $EV����6DW]���/OE*�PLW�YRU]XOHJHQ�

,QKDOWV�EHUVLFKW

]XU�FN

DOW QHX
����9HUVHW]XQJ�LQ�GHQ�5XKHVWDQG�XQG�(QWODVVXQJ� ����9HUVHW]XQJ�LQ�GHQ�5XKHVWDQG�XQG�(QWODVVXQJ�
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VFKZHUEHKLQGHUWHU�%HDPWLQQHQ�E]Z��%HDPWHU��.�QGLJXQJ�
VFKZHUEHKLQGHUWHU�$UEHLWQHKPHULQQHQ�E]Z��$UEHLWQHKPHU

�����$OOJHPHLQHV
9RU�GHU�(LQOHLWXQJ�YRQ�5XKHVWDQGVYHUVHW]XQJHQ��(QWODVVXQJHQ�RGHU�
.�QGLJXQJHQ�VLQG�GLH�3UlYHQWLRQVPD�QDKPHQ�XQWHU�1U����]X�
EHDFKWHQ�

���� 9HUVHW]XQJ�LQ�GHQ�5XKHVWDQG�ZHJHQ�'LHQVWXQIlKLJNHLW������
%HDPW6W*��$UW���� %D\%*�
�6FKZHUEHKLQGHUWH�%HDPWLQQHQ�XQG�%HDPWH�VLQG�JHJHQ�LKUHQ�:LOOHQ�
ZHJHQ�'LHQVWXQIlKLJNHLW�DXI�*UXQG�LKUHU�JHVXQGKHLWOLFKHQ�
%HHLQWUlFKWLJXQJ�QXU�GDQQ�LQ�GHQ�5XKHVWDQG�]X�YHUVHW]HQ��ZHQQ�
IHVWJHVWHOOW�ZLUG��GDVV�VLH�DXFK�EHL�GHU�JHERWHQHQ�5�FNVLFKWQDKPH�
QLFKW�IlKLJ�VLQG��LKUH�'LHQVWSIOLFKWHQ�]X�HUI�OOHQ���9RQ�GHU�9HUVHW]XQJ�
LQ�GHQ�5XKHVWDQG�LVW�JHPl������ $EV����6DW]���%HDPW6W*�LQ�GHU�
5HJHO�DE]XVHKHQ��ZHQQ�GHQ�VFKZHUEHKLQGHUWHQ�%HDPWLQQHQ�XQG�
%HDPWHQ�HLQ�DQGHUHV�$PW�GHUVHOEHQ�)DFKODXIEDKQ��I�U�GDV�VLH�
HYHQWXHOO�EHVWHKHQGH�EHVRQGHUH�9RUDXVVHW]XQJHQ�XQWHU�
%HU�FNVLFKWLJXQJ�LKUHU�6FKZHUEHKLQGHUXQJ�HUZHUEHQ�N|QQHQ��
�EHUWUDJHQ�ZHUGHQ�NDQQ�XQG�ZHQQ�DXI�*UXQG�HLQHV�DPWVlU]WOLFKHQ�
=HXJQLVVHV�]X�HUZDUWHQ�LVW��GDVV�VLH�GHQ�JHVXQGKHLWOLFKHQ�
9RUDXVVHW]XQJHQ�GLHVHV�$PWHV�YRUDXVVLFKWOLFK�QRFK�JHQ�JHQ���'LH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�LVW�JHPl������ $EV����6DW]���LQ�
9HUELQGXQJ�PLW����� 6*%�,;�EHUHLWV�YRU�GHU�9RUODGXQJ GHU
VFKZHUEHKLQGHUWHQ�%HDPWLQQHQ�XQG�%HDPWHQ�]XU�DPWVlU]WOLFKHQ�
8QWHUVXFKXQJ�HLQ]XELQGHQ�

���� %HJUHQ]WH�'LHQVWIlKLJNHLW������ %HDPW6W*�
�9RQ�GHU�9HUVHW]XQJ�LQ�GHQ�5XKHVWDQG�ZHJHQ�'LHQVWXQIlKLJNHLW�VROO�
IHUQHU�EHL�%HDPWLQQHQ�E]Z��%HDPWHQ�DEJHVHKHQ�ZHUGHQ��GLH�XQWHU�
%HLEHKDOWXQJ�LKUHV�$PWV�LKUH�'LHQVWSIOLFKWHQ�QRFK�ZlKUHQG�
PLQGHVWHQV�GHU�+lOIWH�GHU�UHJHOPl�LJHQ�$UEHLWV]HLW�HUI�OOHQ�N|QQHQ�
�EHJUHQ]WH�'LHQVWIlKLJNHLW����hEHU�GDV�9RUOLHJHQ�GHU�EHJUHQ]WHQ�

VFKZHUEHKLQGHUWHU�%HDPWLQQHQ�E]Z��%HDPWHU��.�QGLJXQJ�
VFKZHUEHKLQGHUWHU�$UEHLWQHKPHULQQHQ�E]Z��$UEHLWQHKPHU

�����$OOJHPHLQHV
9RU�GHU�(LQOHLWXQJ�YRQ�5XKHVWDQGVYHUVHW]XQJHQ��(QWODVVXQJHQ�RGHU�
.�QGLJXQJHQ�VLQG�GLH�3UlYHQWLRQVYHUIDKUHQ�QDFK������ $EV����XQG���
�VLHKH�1U�����]X�EHDFKWHQ�

�����9HUVHW]XQJ�LQ�GHQ�5XKHVWDQG�ZHJHQ�'LHQVWXQIlKLJNHLW������
%HDPW6W*��$UW���� %D\%*�
�6FKZHUEHKLQGHUWH�%HDPWLQQHQ�XQG�%HDPWH�VLQG�JHJHQ�LKUHQ�:LOOHQ�
ZHJHQ�'LHQVWXQIlKLJNHLW�DXI�*UXQG�LKUHU�JHVXQGKHLWOLFKHQ�
%HHLQWUlFKWLJXQJ�QXU�GDQQ�LQ�GHQ�5XKHVWDQG�]X�YHUVHW]HQ��ZHQQ�
IHVWJHVWHOOW�ZLUG��GDVV�VLH�DXFK�EHL�GHU�JHERWHQHQ�5�FNVLFKWQDKPH�
QLFKW�IlKLJ�VLQG��LKUH�'LHQVWSIOLFKWHQ�]X�HUI�OOHQ���9RQ�GHU�9HUVHW]XQJ�
LQ�GHQ�5XKHVWDQG�LVW�JHPl������ $EV����6DW]���%HDPW6W*�LQ�GHU�
5HJHO�DE]XVHKHQ��ZHQQ�GHQ�VFKZHUEHKLQGHUWHQ�%HDPWLQQHQ�XQG�
%HDPWHQ�HLQ�DQGHUHV�$PW�GHUVHOEHQ�)DFKODXIEDKQ��I�U�GDV�VLH�
HYHQWXHOO�EHVWHKHQGH�EHVRQGHUH�9RUDXVVHW]XQJHQ�XQWHU�
%HU�FNVLFKWLJXQJ�LKUHU�6FKZHUEHKLQGHUXQJ�HUZHUEHQ�N|QQHQ��
�EHUWUDJHQ�ZHUGHQ�NDQQ�XQG�ZHQQ�DXI�*UXQG�HLQHV�DPWVlU]WOLFKHQ�
=HXJQLVVHV�]X�HUZDUWHQ�LVW��GDVV�VLH�GHQ�JHVXQGKHLWOLFKHQ�
9RUDXVVHW]XQJHQ�GLHVHV�$PWHV�YRUDXVVLFKWOLFK�QRFK�JHQ�JHQ���'LH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�LVW�JHPl������� $EV����6DW]���LQ�
9HUELQGXQJ�PLW������ 6*%�,;�EHUHLWV�YRU�GHU�9RUODGXQJ�GHU�
VFKZHUEHKLQGHUWHQ�%HDPWLQQHQ�XQG�%HDPWHQ�]XU�DPWVlU]WOLFKHQ�
8QWHUVXFKXQJ�HLQ]XELQGHQ�

�����%HJUHQ]WH�'LHQVWIlKLJNHLW������ %HDPW6W*�
�9RQ�GHU�9HUVHW]XQJ�LQ�GHQ�5XKHVWDQG�ZHJHQ�'LHQVWXQIlKLJNHLW�VROO�
IHUQHU�EHL�%HDPWLQQHQ�XQG�%HDPWHQ�DEJHVHKHQ�ZHUGHQ��GLH�XQWHU�
%HLEHKDOWXQJ�LKUHV�$PWV�LKUH�'LHQVWSIOLFKWHQ�QRFK�ZlKUHQG�
PLQGHVWHQV�GHU�+lOIWH�GHU�UHJHOPl�LJHQ�$UEHLWV]HLW�HUI�OOHQ�N|QQHQ�
�EHJUHQ]WH�'LHQVWIlKLJNHLW����hEHU�GDV�9RUOLHJHQ�GHU�EHJUHQ]WHQ�
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'LHQVWIlKLJNHLW�LVW�DXI�GHU�*UXQGODJH�HLQHV�DPWVlU]WOLFKHQ�
*XWDFKWHQV�]X�HQWVFKHLGHQ���'HU�'LHQVWKHUU�VROO�EHL�DPWVlU]WOLFKHQ�
*XWDFKWHQ�QHEHQ�HLQHU�$XVVDJH�]XU�'LHQVWIlKLJNHLW��EHJUHQ]WHQ�
'LHQVWIlKLJNHLW�RGHU�'LHQVWXQIlKLJNHLW�DXFK�HLQH�lU]WOLFKH�
6WHOOXQJQDKPH�GD]X�DQIRUGHUQ��RE�%HDPWLQQHQ�XQG�%HDPWH�
DQGHUZHLWLJ�XQHLQJHVFKUlQNW�RGHU�HLQJHVFKUlQNW YHUZHQGHW�ZHUGHQ�
N|QQHQ���'LH�$UEHLWV]HLW�GHU�%HDPWLQQHQ�XQG�%HDPWHQ�ZLUG�
HQWVSUHFKHQG�GHU�EHJUHQ]WHQ�'LHQVWIlKLJNHLW�KHUDEJHVHW]W�

�����%HWHLOLJXQJ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ
,VW�EHDEVLFKWLJW��EHL�VFKZHUEHKLQGHUWHQ�%HDPWLQQHQ�XQG�%HDPWHQ�GLH�
$UEHLWV]HLW�QDFK����� %HDPW6W*��EHJUHQ]WH�'LHQVWIlKLJNHLW��
KHUDE]XVHW]HQ��VLH�YRU]HLWLJ�LQ�GHQ�5XKHVWDQG�]X�YHUVHW]HQ�RGHU�]X�
HQWODVVHQ��LVW�QDFK�GHU�DOOJHPHLQHQ�5HJHOXQJ�GHV����� $EV����6*%�
,;�GLH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ XQYHU]�JOLFK�XQG�XPIDVVHQG�]X�
XQWHUULFKWHQ�XQG�YRU�HLQHU�(QWVFKHLGXQJ�DQ]XK|UHQ�

�����6FKZHUEHKLQGHUWH $UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU
�����%HL�VFKZHUEHKLQGHUWHQ�$UEHLWQHKPHULQQHQ�XQG�
$UEHLWQHKPHUQ�ULFKWHW�VLFK�GLH�%HHQGLJXQJ�GHV�$UEHLWVYHUKlOWQLVVHV�
ZHJHQ�WHLOZHLVHU�RGHU�YROOHU�(UZHUEVPLQGHUXQJ�QDFK�GHQ�
WDULIUHFKWOLFKHQ�%HVWLPPXQJHQ������ $EV����ELV���79�/����2UGHQWOLFKH�
XQG�DX�HURUGHQWOLFKH�.�QGLJXQJHQ�GHV�$UEHLWVYHUKlOWQLVVHV�YRQ�
VFKZHUEHKLQGHUWHQ�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHUQ�GXUFK�GHQ�
$UEHLWJHEHU�EHG�UIHQ�± DEJHVHKHQ�YRQ����� 6*%�,;�± GHU�
YRUKHULJHQ�=XVWLPPXQJ�GHV�,QWHJUDWLRQVDPWHV������� XQG��� 6*%�
,;����'LHVH�LVW�DXFK�HUIRUGHUOLFK��ZHQQ�GDV�$UEHLWVYHUKlOWQLV�RKQH�
.�QGLJXQJ�GXUFK�(LQWULWW�WHLOZHLVHU�(UZHUEVPLQGHUXQJ�RGHU�
%HUXIVXQIlKLJNHLW�HQGHW������ 6*% ,;����'LH�YRUVWHKHQGHQ�
$XVI�KUXQJHQ�ILQGHQ�GDQQ�NHLQH�$QZHQGXQJ��ZHQQ�]XP�=HLWSXQNW�
GHU�.�QGLJXQJ�GLH�(LJHQVFKDIW�DOV�VFKZHUEHKLQGHUWHU�0HQVFK�QLFKW�

'LHQVWIlKLJNHLW�LVW�DXI�GHU�*UXQGODJH�HLQHV�DPWVlU]WOLFKHQ�
*XWDFKWHQV�]X�HQWVFKHLGHQ��YHUJOHLFKH�$EVFKQLWW�� 1U����99�
%HDPW5����'HU�'LHQVWKHUU�VROO�EHL�DPWVlU]WOLFKHQ�*XWDFKWHQ�QHEHQ�
HLQHU�$XVVDJH�]XU�'LHQVWIlKLJNHLW��EHJUHQ]WHQ�'LHQVWIlKLJNHLW�RGHU�
'LHQVWXQIlKLJNHLW�DXFK�HLQH�lU]WOLFKH�6WHOOXQJQDKPH�GD]X�DQIRUGHUQ��
RE�%HDPWLQQHQ�XQG�%HDPWH�DQGHUZHLWLJ�XQHLQJHVFKUlQNW�RGHU�
HLQJHVFKUlQNW�YHUZHQGHW�ZHUGHQ�N|QQHQ���'LH�$UEHLWV]HLW�GHU�
%HDPWLQQHQ�XQG�%HDPWHQ�ZLUG�HQWVSUHFKHQG�GHU�EHJUHQ]WHQ�
'LHQVWIlKLJNHLW�KHUDEJHVHW]W���'LH�+|KH�GHU�%HVROGXQJ�ULFKWHW�VLFK�
QDFK�$UW��� %D\%HV*��1U��� %D\9Z9%HV��

�����%HWHLOLJXQJ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ
�,VW�EHDEVLFKWLJW��EHL�VFKZHUEHKLQGHUWHQ�%HDPWLQQHQ�XQG�%HDPWHQ�
GLH�$UEHLWV]HLW�QDFK����� %HDPW6W*��EHJUHQ]WH�'LHQVWIlKLJNHLW��
KHUDE]XVHW]HQ��VLH�YRU]HLWLJ�LQ�GHQ�5XKHVWDQG�]X�YHUVHW]HQ�RGHU�]X�
HQWODVVHQ��LVW�QDFK�GHU�DOOJHPHLQHQ�5HJHOXQJ�GHV������ $EV����6*%�
,;�GLH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�XQYHU]�JOLFK�XQG�XPIDVVHQG�]X�
XQWHUULFKWHQ�XQG�YRU�HLQHU�(QWVFKHLGXQJ�DQ]XK|UHQ���'LH�JHWURIIHQH�
(QWVFKHLGXQJ�LVW�LKU�XQYHU]�JOLFK�PLW]XWHLOHQ�

�����6FKZHUEHKLQGHUWH�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU
������ �%HL�VFKZHUEHKLQGHUWHQ�$UEHLWQHKPHULQQHQ�XQG�
$UEHLWQHKPHUQ�ULFKWHW�VLFK�GLH�%HHQGLJXQJ�GHV�$UEHLWVYHUKlOWQLVVHV�
ZHJHQ�WHLOZHLVHU�RGHU�YROOHU�(UZHUEVPLQGHUXQJ�QDFK�GHQ�
WDULIUHFKWOLFKHQ�%HVWLPPXQJHQ������ $EV����ELV���79�/����2UGHQWOLFKH�
XQG�DX�HURUGHQWOLFKH�.�QGLJXQJHQ�GHV�$UEHLWVYHUKlOWQLVVHV�YRQ�
VFKZHUEHKLQGHUWHQ�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHUQ�GXUFK�GHQ�
$UEHLWJHEHU�EHG�UIHQ�± DEJHVHKHQ�YRQ������ 6*%�,;�± GHU�
YRUKHULJHQ�=XVWLPPXQJ�GHV�,QNOXVLRQVDPWHV�������� XQG���� 6*%�
,;����'LHVH�LVW�DXFK�HUIRUGHUOLFK��ZHQQ�GDV�$UEHLWVYHUKlOWQLV�RKQH�
.�QGLJXQJ�GXUFK�(LQWULWW�WHLOZHLVHU�(UZHUEVPLQGHUXQJ�RGHU�
%HUXIVXQIlKLJNHLW�HQGHW������� 6*%�,;����'LH�YRUVWHKHQGHQ�
$XVI�KUXQJHQ�ILQGHQ�GDQQ�NHLQH�$QZHQGXQJ��ZHQQ�]XP�=HLWSXQNW�
GHU�.�QGLJXQJ�GLH�(LJHQVFKDIW�DOV�VFKZHUEHKLQGHUWHU�0HQVFK�QLFKW�
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QDFKJHZLHVHQ�LVW�RGHU�GDV�=HQWUXP�%D\HUQ�)DPLOLH�XQG�6R]LDOHV�
QDFK�$EODXI�GHU�)ULVW�GHV����� $EV����6DW]���6*% ,;�HLQH�
)HVWVWHOOXQJ�ZHJHQ�IHKOHQGHU�0LWZLUNXQJ�QLFKW WUHIIHQ�NRQQWH������
$EV� �D�6*% ,;��

����'LH�9RUVFKULIW�GHV����� $EV���D�6*% ,;�JLOW�DXFK�I�U�
JOHLFKJHVWHOOWH�EHKLQGHUWH�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU��VR�
GDVV�EHL�=XJDQJ�GHU�.�QGLJXQJ�GLH�*OHLFKVWHOOXQJ�HQWZHGHU�
QDFKJHZLHVHQ�RGHU�PLQGHVWHQV�GUHL�:RFKHQ�YRU�.�QGLJXQJV]XJDQJ�
EHDQWUDJW�ZRUGHQ�VHLQ�PXVV�

�����9RU�MHGHU�EHDEVLFKWLJWHQ�.�QGLJXQJ�LVW�GLH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�]X�K|UHQ������ $EV����6*%�,;����(V�LVW�
]X�SU�IHQ��RE�GXUFK�9HUZHQGXQJ�DXI�HLQHP DQGHUHQ�$UEHLWVSODW]�GLH�
.�QGLJXQJ�YHUPLHGHQ�ZHUGHQ�NDQQ�

QDFKJHZLHVHQ�LVW�RGHU�GDV�=HQWUXP�%D\HUQ�)DPLOLH�XQG�6R]LDOHV�
QDFK�$EODXI�GHU�)ULVW�GHV������ $EV����6DW]���6*%�,;�HLQH�
)HVWVWHOOXQJ�ZHJHQ�IHKOHQGHU�0LWZLUNXQJ�QLFKW�WUHIIHQ�NRQQWH�������
$EV����6*%�,;��

������ 'LH�9RUVFKULIW�GHV������ $EV����6*%�,;�JLOW�DXFK�I�U�
JOHLFKJHVWHOOWH�EHKLQGHUWH�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU��VR�
GDVV�EHL�=XJDQJ�GHU�.�QGLJXQJ�GLH�*OHLFKVWHOOXQJ�HQWZHGHU�
QDFKJHZLHVHQ�RGHU�PLQGHVWHQV�GUHL�:RFKHQ�YRU�.�QGLJXQJV]XJDQJ�
EHDQWUDJW�ZRUGHQ�VHLQ�PXVV�

������ �9RU�MHGHU�EHDEVLFKWLJWHQ�.�QGLJXQJ�LVW�GLH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�UHFKW]HLWLJ��GDV�KHL�W�VR�IU�K]HLWLJ�]X�
K|UHQ������� $EV����6*%�,;���GDVV�GLH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�
QRFK�KLQUHLFKHQG�=HLW�KDW��GHQ�6DFKYHUKDOW�]X��EHUSU�IHQ���(V�LVW�]X�
SU�IHQ��RE�GXUFK�9HUZHQGXQJ�DXI�HLQHP�DQGHUHQ�$UEHLWVSODW]�GLH�
.�QGLJXQJ�YHUPLHGHQ�ZHUGHQ�NDQQ���'LH�.�QGLJXQJ�HLQHV�
VFKZHUEHKLQGHUWHQ�0HQVFKHQ��GLH�GHU�$UEHLWJHEHU�RKQH�GLH�
%HWHLOLJXQJ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�DXVVSULFKW��LVW�
XQZLUNVDP������� $EV����6DW]���6*%�,;��

�����'LV]LSOLQDUYHUIDKUHQ
�'LH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�LVW��EHU�GLH�(LQOHLWXQJ�HLQHV�
'LV]LSOLQDUYHUIDKUHQV�]X�XQWHUULFKWHQ��VRIHUQ�GLHV�RKQH�*HIlKUGXQJ�
GHV�(UPLWWOXQJV]ZHFNV�P|JOLFK�LVW���6LH�LVW�YRU�(UODVV�HLQHU�
'LV]LSOLQDUYHUI�JXQJ�XQG�(UKHEXQJ�HLQHU�'LV]LSOLQDUNODJH�DQ]XK|UHQ�
XQG��EHU�GLH�HUJDQJHQH�(QWVFKHLGXQJ�]X�XQWHUULFKWHQ���*OHLFKHV�JLOW�
I�U�YRUOlXILJH�0D�QDKPHQ�QDFK�$UW���� %D\'*���'LH�%HDPWLQ�RGHU�
GHU�%HDPWH�NDQQ�GHU�%HWHLOLJXQJ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�
ZLGHUVSUHFKHQ��KLHUDXI�LVW�VLH�RGHU�HU�YRU�GHU�HUVWPDOLJHQ�%HWHLOLJXQJ�
KLQ]XZHLVHQ�

,QKDOWV�EHUVLFKW

]XU�FN
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DOW QHX
����7HLO]HLWEHVFKlIWLJXQJ��VWXIHQZHLVH�:LHGHUHLQJOLHGHUXQJ�

QDFK�OlQJHUHU�.UDQNKHLW��$OWHUVWHLO]HLW

�����7HLO]HLWEHVFKlIWLJXQJ
�����'DV�%HDPWHQUHFKW�VLHKW�YLHOIlOWLJH�0|JOLFKNHLWHQ�I�U�HLQH�
7HLO]HLWEHVFKlIWLJXQJ�YRU���*HPl��$UW���� $EV����%D\%*�VROO�DXI�
$QWUDJ�GLH�$UEHLWV]HLW�ELV�]XU�+lOIWH�GHU�UHJHOPl�LJHQ�$UEHLWV]HLW�
UHGX]LHUW�ZHUGHQ��VRIHUQ�GLHQVWOLFKH�%HODQJH�QLFKW�HQWJHJHQVWHKHQ��
�'DEHL�LVW��VRZHLW�HQWVSUHFKHQGH�$UEHLWV]HLWPRGHOOH�DQ�GHQ�
'LHQVWVWHOOHQ�DOOJHPHLQ�HLQJHI�KUW�ZXUGHQ�XQG�GLHQVWOLFKH�%HODQJH�
QLFKW�HQWJHJHQVWHKHQ��DXFK�GLH�XQJOHLFKH�9HUWHLOXQJ�GHU�$UEHLWV]HLW�
�EHU�HLQHQ�OlQJHUHQ�=HLWUDXP�P|JOLFK��$UW���� $EV����%D\%*����%HL�
IDPLOLHQSROLWLVFKHU�7HLO]HLW�QDFK�$UW���� $EV����%D\%*�NDQQ�GLH�
GXUFKVFKQLWWOLFKH�$UEHLWV]HLW�DXI�ELV�]X�GXUFKVFKQLWWOLFK�Z|FKHQWOLFK�
DFKW�6WXQGHQ�UHGX]LHUW�ZHUGHQ���,P�5DKPHQ�GLHVHU�9RUVFKULIWHQ�LVW�
VFKZHUEHKLQGHUWHQ�%HDPWLQQHQ�XQG�%HDPWHQ�7HLO]HLWEHVFKlIWLJXQJ�
]X�JHZlKUHQ��ZHQQ�GLH�N�U]HUH�$UEHLWV]HLW�ZHJHQ�$UW�XQG�6FKZHUH�
GHU�%HKLQGHUXQJ�QRWZHQGLJ�LVW������ $EV����6DW]���LQ�9HUELQGXQJ�PLW�
$EV����6DW]���6*%�,;��
����(QWVSUHFKHQGHV�JLOW�I�U�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU��
ZHQQ�]ZLQJHQGH�GLHQVWOLFKH�RGHU�EHWULHEOLFKH�%HODQJH�QLFKW�
HQWJHJHQVWHKHQ������ $EV����6DW]���6*% ,;������ $EV����79�/�����
GHV�7HLO]HLW� XQG�%HIULVWXQJVJHVHW]HV��

���� :LHGHUHLQJOLHGHUXQJ�QDFK�OlQJHUHU�(UNUDQNXQJ
�����0LW�DUEHLWVXQIlKLJHQ�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHUQ�
NDQQ�QDFK�OlQJHUHU�(UNUDQNXQJ�LP�(LQYHUQHKPHQ�PLW�GHP�
]XVWlQGLJHQ�5HKDELOLWDWLRQVWUlJHU�HLQH�EHIULVWHWH�+HUDEVHW]XQJ�GHU�
Z|FKHQWOLFKHQ�$UEHLWV]HLW�YHUHLQEDUW�ZHUGHQ��VRZHLW�VLH�QDFK�
lU]WOLFKHU�)HVWVWHOOXQJ�LKUH�ELVKHULJH�7lWLJNHLW�WHLOZHLVH�ZLHGHU�
YHUULFKWHQ�N|QQHQ�XQG�VLH�QDFK�lU]WOLFKHU�(LQVFKlW]XQJ�GXUFK�HLQH�
VWXIHQZHLVH�:LHGHUDXIQDKPH�LKUHU�7lWLJNHLW�YRUDXVVLFKWOLFK�ZLHGHU�
EHVVHU�LQ�GDV�(UZHUEVOHEHQ�HLQJHJOLHGHUW�ZHUGHQ�N|QQHQ������ 6*%�

����7HLO]HLWEHVFKlIWLJXQJ��VWXIHQZHLVH�:LHGHUHLQJOLHGHUXQJ�
QDFK�OlQJHUHU�.UDQNKHLW��$OWHUVWHLO]HLW

�����7HLO]HLWEHVFKlIWLJXQJ
������ �'DV�%HDPWHQUHFKW�VLHKW�YLHOIlOWLJH�0|JOLFKNHLWHQ�I�U�HLQH�
7HLO]HLWEHVFKlIWLJXQJ�YRU���*HPl��$UW���� $EV����%D\%*�VROO�DXI�
$QWUDJ�GLH�$UEHLWV]HLW�ELV�]XU�+lOIWH�GHU�UHJHOPl�LJHQ�$UEHLWV]HLW�
UHGX]LHUW�ZHUGHQ��VRIHUQ�GLHQVWOLFKH�%HODQJH�QLFKW�HQWJHJHQVWHKHQ��
�'DEHL�LVW��VRZHLW HQWVSUHFKHQGH�$UEHLWV]HLWPRGHOOH�DQ�GHQ�
'LHQVWVWHOOHQ�DOOJHPHLQ�HLQJHI�KUW�ZXUGHQ�XQG�GLHQVWOLFKH�%HODQJH�
QLFKW�HQWJHJHQVWHKHQ��DXFK�GLH�XQJOHLFKH�9HUWHLOXQJ�GHU�$UEHLWV]HLW�
�EHU�HLQHQ�OlQJHUHQ�=HLWUDXP�P|JOLFK��$UW���� $EV����%D\%*����%HL�
IDPLOLHQSROLWLVFKHU�7HLO]HLW�QDFK�$UW���� $EV����%D\%*�NDQQ�GLH�
GXUFKVFKQLWWOLFKH�$UEHLWV]HLW�DXI�ELV�]X�GXUFKVFKQLWWOLFK�Z|FKHQWOLFK�
DFKW�6WXQGHQ�UHGX]LHUW�ZHUGHQ���,P�5DKPHQ�GLHVHU�9RUVFKULIWHQ�LVW�
VFKZHUEHKLQGHUWHQ�%HDPWLQQHQ�XQG�%HDPWHQ�7HLO]HLWEHVFKlIWLJXQJ�
]X�JHZlKUHQ��ZHQQ�GLH�N�U]HUH�$UEHLWV]HLW�ZHJHQ�$UW�XQG�6FKZHUH�
GHU�%HKLQGHUXQJ�QRWZHQGLJ�LVW������� $EV����6DW]���LQ�9HUELQGXQJ�
PLW�$EV����6DW]���6*%�,;��
������ (QWVSUHFKHQGHV�JLOW�I�U�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU��
ZHQQ�]ZLQJHQGH�GLHQVWOLFKH�RGHU�EHWULHEOLFKH�%HODQJH�QLFKW�
HQWJHJHQVWHKHQ������� $EV����6DW]���6*%�,;������ $EV����79�/�����
GHV�7HLO]HLW� XQG�%HIULVWXQJVJHVHW]HV��

�����:LHGHUHLQJOLHGHUXQJ�QDFK�OlQJHUHU�(UNUDQNXQJ
�������0LW�DUEHLWVXQIlKLJHQ�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHUQ�
NDQQ�QDFK�OlQJHUHU�(UNUDQNXQJ�LP�(LQYHUQHKPHQ�PLW�GHP�
]XVWlQGLJHQ�5HKDELOLWDWLRQVWUlJHU�HLQH�EHIULVWHWH�+HUDEVHW]XQJ�GHU�
Z|FKHQWOLFKHQ�$UEHLWV]HLW�YHUHLQEDUW�ZHUGHQ��VRZHLW�VLH�QDFK�
lU]WOLFKHU�)HVWVWHOOXQJ�LKUH�ELVKHULJH�7lWLJNHLW�WHLOZHLVH�ZLHGHU�
DXV�EHQ�N|QQHQ�XQG�VLH�QDFK�lU]WOLFKHU�(LQVFKlW]XQJ�GXUFK�HLQH�
VWXIHQZHLVH :LHGHUDXIQDKPH�LKUHU�7lWLJNHLW�YRUDXVVLFKWOLFK�ZLHGHU�
EHVVHU�LQ�GDV�(UZHUEVOHEHQ�HLQJHJOLHGHUW�ZHUGHQ�N|QQHQ������ 6*%�
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,;����'LH�DUEHLWVYHUWUDJOLFK�YHUHLQEDUWH�Z|FKHQWOLFKH�$UEHLWV]HLW�EOHLEW�
KLHUYRQ�XQEHU�KUW���'LH�$UEHLWQHKPHULQ�E]Z��GHU�$UEHLWQHKPHU�LVW�
MHGRFK�I�U�GHQ�=HLWUDXP�GHU�:LHGHUHLQJOLHGHUXQJ�DOV�NUDQN�]X�I�KUHQ��
�'HU�$U]W�VROO�QDFK ���� 6R]LDOJHVHW]EXFK��6*%��)�QIWHV�%XFK��9��±
*HVHW]OLFKH�.UDQNHQYHUVLFKHUXQJ�± �$UWLNHO ��GHV�*HVHW]HV�YRP�����
'H]HPEHU�������%*%O�,�6��������LQ�GHU�MHZHLOV�JHOWHQGHQ�)DVVXQJ�
DXI�GHU�%HVFKHLQLJXQJ��EHU�GLH�$UEHLWVXQIlKLJNHLW�$UW�XQG�8PIDQJ�
GHU�P|JOLFKHQ�7lWLJNHLWHQ�DQJHEHQ�XQG�GDEHL�LQ�JHHLJQHWHQ�)lOOHQ�
GLH�6WHOOXQJQDKPH�GHV�%HWULHEVDU]WHV�RGHU�PLW�=XVWLPPXQJ�GHU�
.UDQNHQNDVVH�GLH�6WHOOXQJQDKPH�GHV�0HGL]LQLVFKHQ�'LHQVWHV�������
6*%�9��HLQKROHQ���$XI�*UXQG�GHV�)RUWEHVWDQGHV�GHU�
$UEHLWVXQIlKLJNHLW�EHVWHKW�ZlKUHQG�GHU�:LHGHUHLQJOLHGHUXQJVSKDVH�
$QVSUXFK�DXI�.UDQNHQEH]�JH��QDFK�GHUHQ�$XVODXIHQ�EHVWHKW�MHGRFK�
NHLQ�$QVSUXFK�DXI�(QWJHOW�I�U�GLH�JHOHLVWHWH�7lWLJNHLW��LQVRZHLW�EHVWHKW�
$QVSUXFK�DXI�.UDQNHQJHOG������ 6*%�9��

�����%HDPWLQQHQ�XQG %HDPWHQ�VROO�HLQH�HQWVSUHFKHQGH�$UEHLWV]HLW�
HLQJHUlXPW�ZHUGHQ��VLH�OHLVWHQ�I�U�GLH�=HLW�GHU�:LHGHUHLQJOLHGHUXQJ�
'LHQVW���(V KDQGHOW�VLFK�GDEHL�QLFKW�XP�7HLO]HLWEHVFKlIWLJXQJ�LP�6LQQ�
YRQ�$UW��� GHV�%D\HULVFKHQ�%HVROGXQJVJHVHW]HV��%D\%HV*��E]Z��XP�
EHJUHQ]WH�'LHQVWIlKLJNHLW�

�����$OWHUVWHLO]HLW I�U�%HDPWLQQHQ�XQG�%HDPWH
�6FKZHUEHKLQGHUWHQ�%HDPWLQQHQ�XQG�%HDPWHQ�LP�6LQQ�GHV���� $EV��
��6*%�,;��GLH�GDV�����/HEHQVMDKU�YROOHQGHW�KDEHQ��NDQQ�DXI�$QWUDJ�
HLQH�7HLO]HLWEHVFKlIWLJXQJ�PLW����Y�+��GHU�LQ�GHQ�OHW]WHQ�I�QI�-DKUHQ�
YRU�%HJLQQ�GHU�$OWHUVWHLO]HLW�GXUFKVFKQLWWOLFK�JHOHLVWHWHQ�$UEHLWV]HLW�
EHZLOOLJW�ZHUGHQ��ZHQQ�GULQJHQGH�GLHQVWOLFKH�%HODQJH�QLFKW�
HQWJHJHQVWHKHQ��JHPl��$UW���� %D\%*����%HL�GHU�
(UPHVVHQVDXV�EXQJ��EHU�GLH�%HZLOOLJXQJ�GHU�$OWHUVWHLO]HLW�VLQG�GLH�
EHVRQGHUHQ�%HG�UIQLVVH�GHU�EHKLQGHUWHQ�%HGLHQVWHWHQ�DQJHPHVVHQ�
]X�EHU�FNVLFKWLJHQ���'LH�ZlKUHQG�GHU�$OWHUVWHLO]HLW�LQVJHVDPW�]X�
HUEULQJHQGH�$UEHLWV]HLW�NDQQ�HQWVSUHFKHQG�GHQ�GLHQVWOLFKHQ�

,;����'LH�DUEHLWVYHUWUDJOLFK�YHUHLQEDUWH�Z|FKHQWOLFKH�$UEHLWV]HLW�EOHLEW�
KLHUYRQ�XQEHU�KUW���'LH�$UEHLWQHKPHULQ�RGHU�GHU�$UEHLWQHKPHU�LVW�
MHGRFK�I�U�GHQ�=HLWUDXP�GHU�:LHGHUHLQJOLHGHUXQJ�DOV�NUDQN�]X�I�KUHQ��
�'HU�$U]W�VROO�QDFK����� 6R]LDOJHVHW]EXFK�)�QIWHV�%XFK��6*%�9��
DXI�GHU %HVFKHLQLJXQJ��EHU�GLH�$UEHLWVXQIlKLJNHLW�$UW�XQG�8PIDQJ�
GHU�P|JOLFKHQ�7lWLJNHLWHQ�DQJHEHQ�XQG�GDEHL�LQ�JHHLJQHWHQ�)lOOHQ�
GLH�6WHOOXQJQDKPH�GHV�%HWULHEVDU]WHV�RGHU�PLW�=XVWLPPXQJ�GHU�
.UDQNHQNDVVH�GLH�6WHOOXQJQDKPH�GHV�0HGL]LQLVFKHQ�'LHQVWHV�������
6*%�9��HLQKROHQ���$XI�*UXQG�GHV�)RUWEHVWDQGHV�GHU�
$UEHLWVXQIlKLJNHLW�EHVWHKW�ZlKUHQG�GHU�:LHGHUHLQJOLHGHUXQJVSKDVH�
$QVSUXFK�DXI�.UDQNHQEH]�JH��QDFK�GHUHQ�$XVODXIHQ�EHVWHKW�MHGRFK�
NHLQ�$QVSUXFK�DXI�(QWJHOW�I�U�GLH�JHOHLVWHWH�7lWLJNHLW��LQVRZHLW�EHVWHKW�
$QVSUXFK�DXI�.UDQNHQJHOG������ 6*%�9����)�U�HUJlQ]HQGH�
,QIRUPDWLRQHQ�]XU�$XVJHVWDOWXQJ�GHU�VWXIHQZHLVHQ�
:LHGHUHLQJOLHGHUXQJ�ZLUG�DXI�GLH�$UEHLWVXQIlKLJNHLWV�5LFKWOLQLH�GHV�
*HPHLQVDPHQ�%XQGHVDXVVFKXVVHV�KLQJHZLHVHQ�
������ �%HDPWLQQHQ�XQG�%HDPWHQ�VROO�HLQH�HQWVSUHFKHQGH�$UEHLWV]HLW�
HLQJHUlXPW�ZHUGHQ��VLH�OHLVWHQ�I�U�GLH�=HLW�GHU�:LHGHUHLQJOLHGHUXQJ�
'LHQVW���(V�KDQGHOW�VLFK�GDEHL�QLFKW�XP�7HLO]HLWEHVFKlIWLJXQJ�LP�
6LQQH�GHV�$UW��� GHV�%D\HULVFKHQ�%HVROGXQJVJHVHW]HV��%D\%HV*��
RGHU�XP�EHJUHQ]WH�'LHQVWIlKLJNHLW���6LH�HUKDOWHQ�GDKHU�XQJHN�U]WH�
%H]�JH�

�����$OWHUVWHLO]HLW�I�U�%HDPWLQQHQ�XQG�%HDPWH
�6FKZHUEHKLQGHUWHQ�%HDPWLQQHQ�XQG�%HDPWHQ�LP�6LQQH�GHV���� $EV��
��6*%�,;��GLH�GDV�����/HEHQVMDKU�YROOHQGHW�KDEHQ��NDQQ�DXI�$QWUDJ�
HLQH�7HLO]HLWEHVFKlIWLJXQJ�PLW������GHU�LQ�GHQ�OHW]WHQ�I�QI�-DKUHQ�
YRU�%HJLQQ�GHU�$OWHUVWHLO]HLW�GXUFKVFKQLWWOLFK�JHOHLVWHWHQ�$UEHLWV]HLW�
EHZLOOLJW�ZHUGHQ��ZHQQ�GULQJHQGH�GLHQVWOLFKH�%HODQJH�QLFKW�
HQWJHJHQVWHKHQ��JHPl��$UW���� %D\%*����%HL�GHU�
(UPHVVHQVDXV�EXQJ��EHU�GLH�%HZLOOLJXQJ�GHU�$OWHUVWHLO]HLW�VLQG�GLH�
EHVRQGHUHQ�%HG�UIQLVVH�GHU�EHKLQGHUWHQ�%HGLHQVWHWHQ�DQJHPHVVHQ�
]X�EHU�FNVLFKWLJHQ���'LH�ZlKUHQG�GHU�$OWHUVWHLO]HLW�LQVJHVDPW�]X�
HUEULQJHQGH�$UEHLWV]HLW�NDQQ�HQWVSUHFKHQG�GHQ�GLHQVWOLFKHQ�
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(UIRUGHUQLVVHQ�HQWZHGHU�LP�7HLO]HLWPRGHOO�RGHU�LP�%ORFNPRGHOO�
HUEUDFKW�ZHUGHQ���(LQH�.RPELQDWLRQ�GHU�$OWHUVWHLO]HLW�LP�%ORFNPRGHOO�
PLW�GHP�$QWUDJVUXKHVWDQG�LVW�I�U�VFKZHUEHKLQGHUWH�0HQVFKHQ�LP�
6LQQ�YRQ���� $EV����6*%�,;�P|JOLFK���%HL�%HZLOOLJXQJ�GHU�
$OWHUVWHLO]HLW�LP�%ORFNPRGHOO�PXVV�GLH�%HDPWLQ�E]Z��GHU�%HDPWH�
VFKRQ�PLW�$QWULWW�GHU�$OWHUVWHLO]HLW�HUNOlUHQ��RE�VLH�E]Z��HU�PLW�
(UUHLFKHQ�GHU�JHVHW]OLFKHQ�$OWHUVJUHQ]H�JHPl��$UW���� %D\%*�LQ�GHQ�
5XKHVWDQG�WUHWHQ�ZLUG�RGHU�RE�VLH�E]Z��HU�HLQHQ�$QWUDJ�QDFK�$UW����
1U����%D\%*��$QWUDJVUXKHVWDQG�DE�YROOHQGHWHP�����/HEHQVMDKU�I�U�
VFKZHUEHKLQGHUWH�0HQVFKHQ�LP�6LQQ�YRQ���� $EV����6*%�,;��VWHOOHQ�
ZLOO��GD�GLHV�I�U�GLH�/DXI]HLW�GHU�$OWHUVWHLO]HLW�YRQ�%HGHXWXQJ�LVW���%HL�
HLQHU�.RPELQDWLRQ�PLW�$QWUDJVUXKHVWDQG�LVW�UHFKW]HLWLJ�YRU�(QGH�GHU�
$QVSDUSKDVH�QDFK]XZHLVHQ��GDVV�GLH�6FKZHUEHKLQGHUXQJ�DXFK�QRFK�
LP�=HLWSXQNW�GHU�EHDEVLFKWLJWHQ�5XKHVWDQGVYHUVHW]XQJ�YRUOLHJHQ�
ZLUG�

(UIRUGHUQLVVHQ�HQWZHGHU�LP�7HLO]HLWPRGHOO�RGHU�LP�%ORFNPRGHOO�
HUEUDFKW�ZHUGHQ���(LQH�.RPELQDWLRQ�GHU�$OWHUVWHLO]HLW�LP�%ORFNPRGHOO�
PLW�GHP�$QWUDJVUXKHVWDQG�LVW�P|JOLFK���%HL�%HZLOOLJXQJ�GHU�
$OWHUVWHLO]HLW�LP�%ORFNPRGHOO�PXVV�GLH�%HDPWLQ�RGHU�GHU�%HDPWH�
VFKRQ�PLW�$QWULWW�GHU�$OWHUVWHLO]HLW�HUNOlUHQ��RE�VLH�RGHU�HU�PLW�
(UUHLFKHQ�GHU�JHVHW]OLFKHQ�$OWHUVJUHQ]H�JHPl��$UW���� %D\%*�LQ�GHQ�
5XKHVWDQG�WUHWHQ�ZLUG�RGHU�RE�VLH�RGHU�HU�HLQHQ�$QWUDJ�QDFK�$UW����
1U����%D\%*��$QWUDJVUXKHVWDQG�DE�YROOHQGHWHP�����/HEHQVMDKU�I�U�
VFKZHUEHKLQGHUWH�0HQVFKHQ�LP�6LQQH�GHV���� $EV����6*%�,;��VWHOOHQ�
ZLOO��GD�GLHV�I�U�GLH�/DXI]HLW�GHU�$OWHUVWHLO]HLW�YRQ�%HGHXWXQJ�LVW���%HL�
HLQHU�.RPELQDWLRQ�PLW�$QWUDJVUXKHVWDQG�LVW�UHFKW]HLWLJ�YRU�(QGH�GHU�
$QVSDUSKDVH�QDFK]XZHLVHQ��GDVV�GLH�6FKZHUEHKLQGHUXQJ�DXFK�QRFK�
LP�=HLWSXQNW�GHU�EHDEVLFKWLJWHQ�5XKHVWDQGVYHUVHW]XQJ�YRUOLHJHQ�
ZLUG�

,QKDOWV�EHUVLFKW

]XU�FN

DOW QHX
����(UJlQ]HQGH�XQG�DOOJHPHLQH�0D�QDKPHQ�VRZLH�
+LQZHLVH�]XU�,QNOXVLRQ�VFKZHUEHKLQGHUWHU�0HQVFKHQ

���� 'LHQVWEHIUHLXQJ EHL�H[WUHPHQ�:HWWHUODJHQ
$Q�7DJHQ�PLW�H[WUHPHQ�:HWWHUODJHQ��]XP�%HLVSLHO�JUR�H�+LW]H��
JUR�H�.lOWH��6FKQHH� RGHU�(LVJOlWWH��VROO�VFKZHUEHKLQGHUWHQ�
%HVFKlIWLJWHQ��GHQHQ�GLH�MHZHLOLJH�:HWWHUODJH�EHVRQGHUH�
(UVFKZHUQLVVH�EHUHLWHW��HLQH�(UOHLFKWHUXQJ�LQ�GHU�*HVWDOWXQJ�GHU�
$UEHLWV]HLW�RGHU�LQ�DQJHPHVVHQHP�8PIDQJ�'LHQVWEHIUHLXQJ�JHZlKUW�
ZHUGHQ�

�����=XVDW]XUODXE

�������.UHLV�GHU�%HUHFKWLJWHQ
�6FKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ����� $EV����6*%�,;��ZLUG�VRZRKO�
QHEHQ�GHP�QDFK�DUEHLWV� RGHU�EHDPWHQUHFKWOLFKHQ�9RUVFKULIWHQ�

����(UJlQ]HQGH�XQG�DOOJHPHLQH�0D�QDKPHQ�VRZLH�
+LQZHLVH�]XU�,QNOXVLRQ�VFKZHUEHKLQGHUWHU�0HQVFKHQ

�����'LHQVWEHIUHLXQJ�EHL�H[WUHPHQ�:HWWHUODJHQ
$Q�7DJHQ�PLW�H[WUHPHQ�:HWWHUODJHQ��]XP�%HLVSLHO�JUR�H�+LW]H��
JUR�H�.lOWH��6FKQHH� RGHU�(LVJOlWWH��VROO�VFKZHUEHKLQGHUWHQ�
%HVFKlIWLJWHQ��GHQHQ�GLH�MHZHLOLJH�:HWWHUODJH�EHVRQGHUH�
(UVFKZHUQLVVH�EHUHLWHW��HLQH�(UOHLFKWHUXQJ�LQ�GHU�*HVWDOWXQJ�GHU�
$UEHLWV]HLW�RGHU�LQ�DQJHPHVVHQHP�8PIDQJ�'LHQVWEHIUHLXQJ�JHZlKUW�
ZHUGHQ�

�����=XVDW]XUODXE

�������.UHLV�GHU�%HUHFKWLJWHQ
�6FKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ����� $EV����6*%�,;��ZLUG�VRZRKO�
QHEHQ�GHP�QDFK�DUEHLWV�RGHU�EHDPWHQUHFKWOLFKHQ�9RUVFKULIWHQ�
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]XVWHKHQGHQ�8UODXE�DOV�DXFK�QHEHQ�GHP�WDULIOLFK�JHVFKXOGHWHQ�
8UODXE QDFK������ 6*%�,;�HLQ�=XVDW]XUODXE�JHZlKUW��
�*OHLFKJHVWHOOWHQ�EHKLQGHUWHQ�0HQVFKHQ�VWHKW�=XVDW]XUODXE�QLFKW�]X�
����� $EV����6*% ,;����*�QVWLJHUH�WDULIUHFKWOLFKH�%HVWLPPXQJHQ��EHU�
HLQHQ�=XVDW]XUODXE�I�U�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU�EOHLEHQ�
XQEHU�KUW��YJO�������$EV����6DW]���79h�/lQGHU��

������ 'DXHU�GHV =XVDW]XUODXEV
����6FKZHUEHKLQGHUWH�0HQVFKHQ�KDEHQ�$QVSUXFK�DXI�HLQHQ�
EH]DKOWHQ�]XVlW]OLFKHQ�8UODXE�YRQ�I�QI�$UEHLWVWDJHQ�LP�8UODXEVMDKU�
�����%HL�HLQHU�YRQ�GHU�)�QI�7DJH�:RFKH�DEZHLFKHQGHQ�9HUWHLOXQJ�
GHU�UHJHOPl�LJHQ�$UEHLWV]HLW�LVW�GHU�=XVDW]XUODXE�YRQ�I�QI�
$UEHLWVWDJHQ�LP�9HUKlOWQLV�GHU�GXUFKVFKQLWWOLFKHQ�9HUWHLOXQJ�GHU�
$UEHLWVWDJH�DXI�GLH�.DOHQGHUZRFKHQ�]XU�)�QI�7DJH�:RFKH�
XP]XUHFKQHQ������� $EV����6DW]���+DOEVDW]���6*%�,;����(LQ�VLFK�
KLHUEHL�HUJHEHQGHU�%UXFKWHLO�YRQ�$UEHLWVWDJHQ�LVW�ZHGHU�DXI� QRFK�
DE]XUXQGHQ�
%HLVSLHO�
'HU�VFKZHUEHKLQGHUWH�%HVFKlIWLJWH�DUEHLWHW���:RFKHQ�]X�MH���
$UEHLWVWDJHQ�LP�:HFKVHO�PLW���:RFKH�]X���$UEHLWVWDJHQ��'DUDXV�
HUJHEHQ�VLFK�SUR�$UEHLWVZRFKH�GXUFKVFKQLWWOLFK���ó�$UEHLWVWDJH��'HU�
=XVDW]XUODXE�QDFK������ 6*% ,;�EHWUlJW�GDQDFK���ó�$UEHLWVWDJH�
����bQGHUW�VLFK�EHL�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�GLH�9HUWHLOXQJ�
GHU�GXUFKVFKQLWWOLFKHQ�UHJHOPl�LJHQ�Z|FKHQWOLFKHQ�$UEHLWV]HLW�
ZlKUHQG�GHV�8UODXEVMDKUHV�YRU�EHUJHKHQG�RGHU�DXI�'DXHU��HWZD�
ZHQQ�GLH�UHJHOPl�LJH�$UEHLWV]HLW�GXUFK�*HZlKUXQJ�YRQ�7HLO]HLWDUEHLW�
YRQ�I�QI�DXI�GUHL�7DJH�KHUDEJHVHW]W�ZLUG���WHLOW�GHU�=XVDW]XUODXE�
JHPl������� $EV����6DW]���6*%�,;�GDV�6FKLFNVDO�GHV�
(UKROXQJVXUODXEV�

�������(QWVWHKXQJ GHV�=XVDW]XUODXEV
�����'LH�(QWVWHKXQJ�GHV�$QVSUXFKV�DXI�=XVDW]XUODXE�XQWHUOLHJW�
GHQ�9RUVFKULIWHQ�GHV�+DXSWXUODXEV���)�U�VFKZHUEHKLQGHUWH�

]XVWHKHQGHQ�8UODXE�DOV�DXFK�QHEHQ�GHP�WDULIOLFK�JHVFKXOGHWHQ�
8UODXE�QDFK������ 6*%�,;�HLQ�=XVDW]XUODXE�JHZlKUW��
�*OHLFKJHVWHOOWHQ�EHKLQGHUWHQ�0HQVFKHQ�VWHKW�=XVDW]XUODXE�QLFKW�]X�
������ $EV����6*%�,;����*�QVWLJHUH�WDULIUHFKWOLFKH�%HVWLPPXQJHQ�
�EHU�HLQHQ�=XVDW]XUODXE�I�U�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU�
EOHLEHQ�XQEHU�KUW��YHUJOHLFKH������$EV����6DW]���79h�/lQGHU��

�������'DXHU�GHV�=XVDW]XUODXEV
�������� 6FKZHUEHKLQGHUWH�0HQVFKHQ�KDEHQ�$QVSUXFK�DXI�HLQHQ�
EH]DKOWHQ�]XVlW]OLFKHQ�8UODXE�YRQ�I�QI�$UEHLWVWDJHQ�LP�8UODXEVMDKU�
�������� �%HL�HLQHU�YRQ�GHU�)�QI�7DJH�:RFKH�DEZHLFKHQGHQ�
9HUWHLOXQJ�GHU�UHJHOPl�LJHQ�$UEHLWV]HLW�LVW�GHU�=XVDW]XUODXE�YRQ�I�QI�
$UEHLWVWDJHQ�LP�9HUKlOWQLV�GHU�GXUFKVFKQLWWOLFKHQ�9HUWHLOXQJ�GHU�
$UEHLWVWDJH�DXI�GLH�.DOHQGHUZRFKHQ�]XU�)�QI�7DJH�:RFKH�
XP]XUHFKQHQ������� $EV����6DW]���+DOEVDW]���6*%�,;����(LQ�VLFK�
KLHUEHL�HUJHEHQGHU�%UXFKWHLO�YRQ�$UEHLWVWDJHQ�LVW�ZHGHU�DXI]XUXQGHQ�
QRFK�DE]XUXQGHQ�
%HLVSLHO�
�'HU�VFKZHUEHKLQGHUWH�%HVFKlIWLJWH�DUEHLWHW���:RFKHQ�]X�MH���
$UEHLWVWDJHQ�LP�:HFKVHO�PLW���:RFKH�]X���$UEHLWVWDJHQ���'DUDXV�
HUJHEHQ�VLFK�SUR�$UEHLWVZRFKH�GXUFKVFKQLWWOLFK������ $UEHLWVWDJH��
�'HU�=XVDW]XUODXE�QDFK������ 6*%�,;�EHWUlJW�GDQDFK������
$UEHLWVWDJH�
�������� bQGHUW�VLFK�EHL�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�GLH�
9HUWHLOXQJ�GHU�GXUFKVFKQLWWOLFKHQ�UHJHOPl�LJHQ�Z|FKHQWOLFKHQ�
$UEHLWV]HLW�ZlKUHQG�GHV�8UODXEVMDKUHV�YRU�EHUJHKHQG�RGHU�DXI�
'DXHU��HWZD�ZHQQ�GLH�UHJHOPl�LJH�$UEHLWV]HLW�GXUFK�*HZlKUXQJ�YRQ�
7HLO]HLWDUEHLW�YRQ�I�QI�DXI�GUHL�7DJH�KHUDEJHVHW]W�ZLUG���WHLOW�GHU�
=XVDW]XUODXE�JHPl������� $EV����6DW]���6*%�,;�GDV�6FKLFNVDO�GHV�
(UKROXQJVXUODXEV�

�������(QWVWHKXQJ�GHV�=XVDW]XUODXEV
�������� �'LH�(QWVWHKXQJ�GHV�$QVSUXFKV�DXI�=XVDW]XUODXE�XQWHUOLHJW�
GHQ�9RUVFKULIWHQ�GHV�+DXSWXUODXEV���)�U�VFKZHUEHKLQGHUWH�
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$UEHLWQHKPHULQQHQ�E]Z��$UEHLWQHKPHU�EHGHXWHW�GLHV��GDVV�GLH�
9RUDXVVHW]XQJHQ�I�U�GLH�*HZlKUXQJ�GHV�JHVHW]OLFKHQ�-DKUHVXUODXEV�
QDFK�GHP�0LQGHVWXUODXEVJHVHW]�I�U�$UEHLWQHKPHU�
�%XQGHVXUODXEVJHVHW]�± %8UO*��YRP����-DQXDU�������%*%O�,�6�����LQ�
GHU�MHZHLOV�JHOWHQGHQ�)DVVXQJ�HUI�OOW�VHLQ�P�VVHQ���)�U�%HDPWLQQHQ�
E]Z��%HDPWH�P�VVHQ�GLH�9RUDXVVHW]XQJHQ�QDFK�GHP�%D\HULVFKHQ�
%HDPWHQJHVHW]�LQ�9HUELQGXQJ�PLW�GHU�9HURUGQXQJ��EHU�GHQ�8UODXE�
GHU�ED\HULVFKHQ�%HDPWHQ�XQG�5LFKWHU��8UODXEVYHURUGQXQJ�± 8UO9��
YRP�����-XQL�������*9%O�6�������EHU��6�������%D\56�����������)��LQ�
GHU�MHZHLOV�JHOWHQGHQ�)DVVXQJ�HUI�OOW�VHLQ�
�����'HU�$QVSUXFK�DXI�GHQ�=XVDW]XUODXE�HQWVWHKW�DE�GHP�=HLWSXQNW�
GHV�(LQWULWWV�GHU�6FKZHUEHKLQGHUWHQHLJHQVFKDIW�XQDEKlQJLJ�YRQ�
GHVVHQ�EHK|UGOLFKHU�)HVWVWHOOXQJ���'LH�E]Z��GHU�VFKZHUEHKLQGHUWH�
%HVFKlIWLJWH�KDW�GLH�6FKZHUEHKLQGHUWHQHLJHQVFKDIW�MHGRFK�
QDFK]XZHLVHQ���,VW�GLH�6FKZHUEHKLQGHUXQJ�QRFK�QLFKW�JHPl��� ��
$EV����6DW]���6*%�,;�IHVWJHVWHOOW��VR�NDQQ�GDV�9RUOLHJHQ�GHU�
6FKZHUEHKLQGHUWHQHLJHQVFKDIW�DXI�DQGHUH�:HLVH�QDFKJHZLHVHQ�
ZHUGHQ���'LH�E]Z��GHU�'LHQVWYRUJHVHW]WH�HQWVFKHLGHW�GDQQ��EHU�GHQ�
%HJLQQ�GHU�=XVDW]XUODXEVEHUHFKWLJXQJ�QDFK�SIOLFKWJHPl�HP�
(UPHVVHQ�XQWHU�:�UGLJXQJ�DOOHU�YRP�$QWUDJVWHOOHU�YRUJHOHJWHQ�
7DWVDFKHQ���'DEHL�LVW�HLQ�JUR�]�JLJHU�0D�VWDE�DQ]XOHJHQ���/lVVW�
VLFK�GHU�=HLWSXQNW�GHV�(LQWULWWV�GHU�6FKZHUEHKLQGHUWHQHLJHQVFKDIW�
DXV�HLQHP�I�U�GLH�%HKLQGHUXQJ�XUVlFKOLFKHQ�(UHLJQLV��]XP�%HLVSLHO�
8QIDOO��EHVWLPPHQ��LVW�GLHVHU�=HLWSXQNW�]XJUXQGH�]X�OHJHQ���)DOOV�VLFK�
GHU�=HLWSXQNW�GHV�VFKlGLJHQGHQ�(UHLJQLVVHV�QLFKW�HLQGHXWLJ�
IHVWVWHOOHQ�OlVVW��]XP�%HLVSLHO�FKURQLVFKH�(UNUDQNXQJHQ���LVW�YRP�
'DWXP�GHV�$QWUDJV�QDFK����� $EV����6*% ,;��(LQJDQJ�GHV�$QWUDJV�
EHLP�=HQWUXP�%D\HUQ�)DPLOLH�XQG�6R]LDOHV��DXV]XJHKHQ�

������ hEHUWUDJXQJ�GHV�=XVDW]XUODXEV
�����)�U�GLH�hEHUWUDJXQJ�GHV�=XVDW]XUODXEV�LQV�QlFKVWH�
.DOHQGHUMDKU�XQG�GHQ�9HUIDOO��JHOWHQ�GLH�5HJHOXQJHQ�I�U�GHQ�
+DXSWXUODXE�HQWVSUHFKHQG���(LQH�$QVSDUXQJ�GHV�=XVDW]XUODXEV�
QDFK����� 8UO9�LVW�QLFKW�P|JOLFK�

$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU�EHGHXWHW�GLHV��GDVV�GLH�
9RUDXVVHW]XQJHQ�I�U�GLH�*HZlKUXQJ�GHV�JHVHW]OLFKHQ�-DKUHVXUODXEV�
QDFK�GHP�%XQGHVXUODXEVJHVHW]��%8UO*��HUI�OOW�VHLQ�P�VVHQ���)�U�
%HDPWLQQHQ�XQG�%HDPWH�P�VVHQ�GLH�9RUDXVVHW]XQJHQ�QDFK�GHP�
%D\HULVFKHQ�%HDPWHQJHVHW]�LQ�9HUELQGXQJ�PLW�GHU %D\HULVFKHQ�
8UODXEV� XQG�0XWWHUVFKXW]YHURUGQXQJ��8UO09��HUI�OOW�VHLQ�

�������� �'HU�$QVSUXFK�DXI�GHQ�=XVDW]XUODXE�HQWVWHKW�DE�GHP�
=HLWSXQNW�GHV�(LQWULWWV�GHU 6FKZHUEHKLQGHUWHQHLJHQVFKDIW�XQDEKlQJLJ�
YRQ�GHVVHQ�EHK|UGOLFKHU�)HVWVWHOOXQJ���'LH�VFKZHUEHKLQGHUWHQ�
%HVFKlIWLJWHQ�KDEHQ�GLH�6FKZHUEHKLQGHUWHQHLJHQVFKDIW�MHGRFK�
QDFK]XZHLVHQ���,VW�GLH�6FKZHUEHKLQGHUXQJ�QRFK�QLFKW�JHPl�������
$EV����6DW]���6*%�,;�IHVWJHVWHOOW��VR�NDQQ�GDV�9RUOLHJHQ�GHU�
6FKZHUEHKLQGHUWHQHLJHQVFKDIW�DXI�DQGHUH�:HLVH�QDFKJHZLHVHQ�
ZHUGHQ���'LH�'LHQVWYRUJHVHW]WHQ�HQWVFKHLGHQ�GDQQ��EHU�GHQ�%HJLQQ�
GHU�=XVDW]XUODXEVEHUHFKWLJXQJ�QDFK�SIOLFKWJHPl�HP�(UPHVVHQ�
XQWHU�:�UGLJXQJ�DOOHU�YRQ�GHU�DQWUDJVWHOOHQGHQ�3HUVRQ�YRUJHOHJWHQ�
7DWVDFKHQ���'DEHL�LVW�HLQ�JUR�]�JLJHU�0D�VWDE�DQ]XOHJHQ���/lVVW�
VLFK�GHU�=HLWSXQNW�GHV�(LQWULWWV�GHU�6FKZHUEHKLQGHUWHQHLJHQVFKDIW�
DXV�HLQHP�I�U�GLH�%HKLQGHUXQJ�XUVlFKOLFKHQ�(UHLJQLV��]XP�%HLVSLHO�
8QIDOO��EHVWLPPHQ��LVW�GLHVHU�=HLWSXQNW�]XJUXQGH�]X�OHJHQ���)DOOV�VLFK�
GHU�=HLWSXQNW�GHV�VFKlGLJHQGHQ�(UHLJQLVVHV�QLFKW�HLQGHXWLJ�
IHVWVWHOOHQ�OlVVW��]XP�%HLVSLHO�FKURQLVFKH�(UNUDQNXQJHQ���LVW�YRP�
'DWXP�GHV�$QWUDJV�QDFK������ $EV����6*%�,;��(LQJDQJ�GHV�$QWUDJV�
EHLP�=HQWUXP�%D\HUQ�)DPLOLH�XQG�6R]LDOHV��DXV]XJHKHQ�

�������hEHUWUDJXQJ�GHV�=XVDW]XUODXEV
�������� �)�U�GLH�hEHUWUDJXQJ�GHV�=XVDW]XUODXEV�LQV�QlFKVWH�
.DOHQGHUMDKU�XQG�GHQ�9HUIDOO��JHOWHQ�GLH�5HJHOXQJHQ�I�U�GHQ�
+DXSWXUODXE�HQWVSUHFKHQG���(LQH�$QVSDUXQJ�GHV�=XVDW]XUODXEV�
QDFK���� 8UO09�LVW�QLFKW�P|JOLFK�
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����:LUG�GLH�6FKZHUEHKLQGHUWHQHLJHQVFKDIW�U�FNZLUNHQG�I�U�HLQ�
EHUHLWV�DEJHODXIHQHV�8UODXEVMDKU�IHVWJHVWHOOW��VR�NDQQ�=XVDW]XUODXE�
I�U�GDV�DEJHODXIHQH�-DKU�QXU�LQ�$QVSUXFK�JHQRPPHQ�ZHUGHQ��ZHQQ�
GLH�RGHU�GHU�VFKZHUEHKLQGHUWH�%HVFKlIWLJWH�VHLQHQ�$QVSUXFK�
UHFKW]HLWLJ�JHOWHQG�JHPDFKW�KDW�

�������� :LUG�GLH�6FKZHUEHKLQGHUWHQHLJHQVFKDIW U�FNZLUNHQG�I�U�HLQ�
EHUHLWV�DEJHODXIHQHV�8UODXEVMDKU�IHVWJHVWHOOW��VR�NDQQ�=XVDW]XUODXE�
I�U�GDV�DEJHODXIHQH�-DKU�QXU�LQ�$QVSUXFK�JHQRPPHQ�ZHUGHQ��ZHQQ�
GLH�RGHU�GHU�VFKZHUEHKLQGHUWH�%HVFKlIWLJWH�VHLQHQ�$QVSUXFK�
UHFKW]HLWLJ�JHOWHQG�JHPDFKW�KDW�

�������9HUOlQJHUXQJ�GHU�(LQEULQJXQJVIULVW�XQG�$EJHOWXQJ�GHV�
=XVDW]XUODXEV
�������� �,VW�GLH�(LQEULQJXQJ�GHV�=XVDW]XUODXEV�LQQHUKDOE�GHU�
UHJXOlUHQ�(LQEULQJXQJVIULVW�DXIJUXQG�HLQHU�'LHQVWXQIlKLJNHLW�QLFKW�
P|JOLFK��LVW�GLH�(LQEULQJXQJVIULVW�ELV�OlQJVWHQV�����0lU]�GHV
�EHUQlFKVWHQ�DXI�GDV�.DOHQGHUMDKU�IROJHQGHQ�-DKUHV�]X�YHUOlQJHUQ��
�6RZHLW�EHL�GHU�%HHQGLJXQJ�GHV�%HDPWHQYHUKlOWQLVVHV�GLH�YRUKHULJH�
(LQEULQJXQJ�YRQ�=XVDW]XUODXE�DXI�*UXQG�HLQHU�'LHQVWXQIlKLJNHLW�QLFKW�
P|JOLFK�ZDU��LVW���� 8UO09�HQWVSUHFKHQG�DQ]XZHQGHQ���'HU�
=XVDW]XUODXE�GHU�HLQ]HOQHQ�.DOHQGHUMDKUH�LVW�LQ�GHP�8PIDQJ�
DE]XJHOWHQ��LQ�GHP�GHU�HLQJHEUDFKWH�=XVDW]XUODXE�MHZHLOV�KLQWHU�
HLQHP�0LQGHVW]XVDW]XUODXE�YRQ���7DJHQ�]XU�FNEOHLEW���%HL�GHU�
%HHQGLJXQJ�GHV�%HDPWHQYHUKlOWQLVVHV�GXUFK�7RG�EHGDUI�HV�NHLQHU�
YRUKHULJHQ�'LHQVWXQIlKLJNHLW���)�U�GLH�%HUHFKQXQJ�GHV�
0LQGHVW]XVDW]XUODXEV�LVW�1U���������HQWVSUHFKHQG�DQ]XZHQGHQ��
�.DOHQGHUMDKUH��GLH�EHL�GHU�%HHQGLJXQJ�GHV�%HDPWHQYHUKlOWQLVVHV�
VHLW�PHKU�DOV����0RQDWHQ�DEJHODXIHQ�VLQG��EOHLEHQ�XQEHU�FNVLFKWLJW�
�������� �,P�$UEHLWQHKPHUEHUHLFK�YHUIlOOW�GHU�=XVDW]XUODXE��GHU�
ZHJHQ�$UEHLWVXQIlKLJNHLW�QLFKW�LQQHUKDOE�GHU�JHOWHQGHQ�
(LQEULQJXQJVIULVW�HLQJHEUDFKW�ZHUGHQ�NRQQWH��ZLH�GHU�JHVHW]OLFKH�
0LQGHVWXUODXE�PLW�$EODXI�GHV�����0lU]�GHV��EHUQlFKVWHQ�DXI�GDV�
.DOHQGHUMDKU�IROJHQGHQ�-DKUHV���(LQ�LP�=HLWSXQNW�GHU�%HHQGLJXQJ�
GHV�$UEHLWVYHUKlOWQLVVHV�QRFK�QLFKW�YHUIDOOHQHU�=XVDW]XUODXE��GHQ�GLH�
$UEHLWQHKPHULQ�RGHU�GHU�$UEHLWQHKPHU�ZHJHQ�$UEHLWVXQIlKLJNHLW�
QLFKW�HLQEULQJHQ�NRQQWH��LVW�HQWVSUHFKHQG���� $EV����
%XQGHVXUODXEVJHVHW]�ZLH�GHU�JHVHW]OLFKH�0LQGHVWXUODXE�DE]XJHOWHQ��
�)�U�GLH�%HUHFKQXQJ�GHV�0LQGHVW]XVDW]XUODXEV�LVW�1U���������
HQWVSUHFKHQG�DQ]XZHQGHQ�
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������ 7HLOXUODXE
�%HVWHKW�GLH�6FKZHUEHKLQGHUWHQHLJHQVFKDIW�QLFKW�ZlKUHQG�GHV�
JHVDPWHQ�.DOHQGHUMDKUHV��VR�KDW�GHU�VFKZHUEHKLQGHUWH�0HQVFK�
QDFK������ $EV����6DW]���6*%�,;�I�U�MHGHQ�YROOHQ�0RQDW�GHU�LP�
%HVFKlIWLJXQJVYHUKlOWQLV�YRUOLHJHQGHQ�
6FKZHUEHKLQGHUWHQHLJHQVFKDIW�HLQHQ�$QVSUXFK�DXI�HLQ�=Z|OIWHO�GHV�
=XVDW]XUODXEV���$EZHLFKHQG�YRQ������ $EV����6DW]���6*%�,;�JLOW�LP�
$QZHQGXQJVEHUHLFK�GHU�7HLOKDEHULFKWOLQLHQ�I�U�GLH�
VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ��GHUHQ�%HUHFKWLJXQJ�DXI�
=XVDW]XUODXE�QLFKW�ZlKUHQG�GHV�JHVDPWHQ�8UODXEVMDKUHV�EHVWHKW��
IROJHQGH�JUR�]�JLJHUH�5HJHOXQJ�
D��$QVSUXFK�DXI�YROOHQ�=XVDW]XUODXE�EHVWHKW��ZHQQ
� GLH�6FKZHUEHKLQGHUWHQHLJHQVFKDIW�LP�/DXIH�GHV�8UODXEVMDKUHV�
HUZRUEHQ�E]Z��EHHQGHW�ZLUG�

� GDV�$UEHLWV� RGHU�'LHQVWYHUKlOWQLV�YRQ�VFKZHUEHKLQGHUWHQ�
$UEHLWQHKPHULQQHQ�E]Z��$UEHLWQHKPHUQ�RGHU�%HDPWLQQHQ�
%HDPWHQ�LP�.DOHQGHUMDKU�PLQGHVWHQV�VHFKV�0RQDWH�EHVWHKW�

E��$QVSUXFK�DXI�HLQ�=Z|OIWHO�GHV�=XVDW]XUODXEV�I�U�MHGHQ�
DQJHIDQJHQHQ�0RQDW�GHV�%HVWHKHQV�GHV�'LHQVW� RGHU
$UEHLWVYHUKlOWQLVVHV�EHVWHKW��ZHQQ�GLHVHV
� LQ�GHU�HUVWHQ�+lOIWH�GHV�.DOHQGHUMDKUHV�HQGHW�
� LQ�GHU�]ZHLWHQ�+lOIWH�GHV�.DOHQGHUMDKUHV�EHJLQQW�
� LQ�GHU�]ZHLWHQ�+lOIWH�GHV�.DOHQGHUMDKUHV�YRU�(UI�OOXQJ�GHU
:DUWH]HLW�HQGHW

F��'HU�%HJLQQ�GHU�)UHLVWHOOXQJVSKDVH�LP�5DKPHQ�GHU�$OWHUVWHLO]HLW�LP�
%ORFNPRGHOO JLOW�LQVRZHLW�DOV�%HHQGLJXQJ�GHV $UEHLWV� E]Z��
'LHQVWYHUKlOWQLVVHV�

G��%HDPWLQQHQ�XQG�%HDPWH��GLH�PLW�RGHU�QDFK�(UUHLFKHQ�GHU
JHVHW]OLFKHQ�$OWHUVJUHQ]H�LQ�GHQ�5XKHVWDQG�WUHWHQ��HUKDOWHQ��
GHQ�KDOEHQ�=XVDW]XUODXE��ZHQQ�GDV�%HDPWHQYHUKlOWQLV�LQ�GHU�

�������7HLOXUODXE
�%HVWHKW�GLH�6FKZHUEHKLQGHUWHQHLJHQVFKDIW�QLFKW�ZlKUHQG�GHV�
JHVDPWHQ�.DOHQGHUMDKUHV��VR�KDW�GHU�VFKZHUEHKLQGHUWH�0HQVFK�
QDFK������ $EV����6DW]���6*%�,;�I�U�MHGHQ�YROOHQ�0RQDW�GHU�LP�
%HVFKlIWLJXQJVYHUKlOWQLV�YRUOLHJHQGHQ�
6FKZHUEHKLQGHUWHQHLJHQVFKDIW�HLQHQ�$QVSUXFK�DXI�HLQ�=Z|OIWHO�GHV�
=XVDW]XUODXEV���$EZHLFKHQG�YRQ������ $EV����6DW]���6*%�,;�JLOW�LP�
$QZHQGXQJVEHUHLFK�GHU�%D\,QNO5�I�U�GLH�VFKZHUEHKLQGHUWHQ�
%HVFKlIWLJWHQ��GHUHQ�%HUHFKWLJXQJ�DXI�=XVDW]XUODXE�QLFKW�ZlKUHQG�
GHV�JHVDPWHQ�8UODXEVMDKUHV�EHVWHKW��IROJHQGH�JUR�]�JLJHUH�
5HJHOXQJ�
D��$QVSUXFK�DXI�YROOHQ�=XVDW]XUODXE�EHVWHKW��ZHQQ
DD� GLH�6FKZHUEHKLQGHUWHQHLJHQVFKDIW�LP�/DXIH�GHV�8UODXEVMDKUHV�
HUZRUEHQ�RGHU�EHHQGHW�ZLUG�
EE� GDV�$UEHLWV� RGHU�'LHQVWYHUKlOWQLV�YRQ�VFKZHUEHKLQGHUWHQ�
$UEHLWQHKPHULQQHQ� $UEHLWQHKPHUQ�RGHU�%HDPWLQQHQ��%HDPWHQ�LP�
.DOHQGHUMDKU�PLQGHVWHQV�VHFKV�0RQDWH�EHVWHKW�

E��$QVSUXFK�DXI�HLQ�=Z|OIWHO�GHV�=XVDW]XUODXEV�I�U�MHGHQ�
DQJHIDQJHQHQ�0RQDW�GHV�%HVWHKHQV�GHV�'LHQVW� RGHU�
$UEHLWVYHUKlOWQLVVHV�EHVWHKW��ZHQQ�GLHVHV
DD� LQ�GHU�HUVWHQ�+lOIWH�GHV�.DOHQGHUMDKUHV�HQGHW��
EE� LQ�GHU�]ZHLWHQ�+lOIWH�GHV�.DOHQGHUMDKUHV�EHJLQQW�
FF��LQ�GHU�]ZHLWHQ�+lOIWH�GHV�.DOHQGHUMDKUHV�YRU�(UI�OOXQJ�GHU�
:DUWH]HLW�HQGHW�

E� 'HU�%HJLQQ�GHU�)UHLVWHOOXQJVSKDVH�LP�5DKPHQ�GHU�
$OWHUVWHLO]HLW�LP�%ORFNPRGHOO�JLOW�LQVRZHLW�DOV�%HHQGLJXQJ�GHV�$UEHLWV�
RGHU�GHV�'LHQVWYHUKlOWQLVVHV�

F��%HDPWLQQHQ�XQG�%HDPWH��GLH�PLW�RGHU�QDFK�(UUHLFKHQ�GHU�
JHVHW]OLFKHQ�$OWHUVJUHQ]H�LQ�GHQ�5XKHVWDQG�WUHWHQ��HUKDOWHQ�GHQ�
KDOEHQ�=XVDW]XUODXE��ZHQQ�GDV�%HDPWHQYHUKlOWQLV�LQ�GHU�HUVWHQ�
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HUVWHQ +lOIWH��GHQ�YROOHQ�=XVDW]XUODXE��ZHQQ�HV�LQ�GHU�]ZHLWHQ�
+lOIWH�GHV�8UODXEVMDKUHV�HQGHW�

H��%HL�GHU�%HUHFKQXQJ�GHV�DQWHLOLJHQ�=XVDW]XUODXEV�VLQG�%UXFKWHLOH��
GLH�PLQGHVWHQV�HLQHQ�KDOEHQ�7DJ�HUJHEHQ��DXI YROOH�8UODXEVWDJH�
DXI]XUXQGHQ���%UXFKWHLOH�YRQ�8UODXEVWDJHQ��GLH�ZHQLJHU�DOV�HLQHQ�
KDOEHQ�7DJ�EHWUDJHQ��VLQG�GDJHJHQ�QLFKW�DE]XUXQGHQ��VRQGHUQ�LQ�
+|KH�GLHVHV�%UXFKWHLOV�]X JHZlKUHQ�

������ :HLWJHKHQGH�%HU�FNVLFKWLJXQJ�GHU�8UODXEVZ�QVFKH�
VFKZHUEHKLQGHUWHU�0HQVFKHQ
'HQ�:�QVFKHQ�YRQ�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�KLQVLFKWOLFK�GHU�
8UODXEV]HLW�LVW�QDFK�0|JOLFKNHLW�]X�HQWVSUHFKHQ�

���� 'LHQVW� XQG�$UEHLWVEHIUHLXQJ
%HL�GHU�*HZlKUXQJ�YRQ�'LHQVW� E]Z��$UEHLWVEHIUHLXQJ�DXV�$QOlVVHQ��
ZHOFKH�GLH�,QWHUHVVHQ�YRQ�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ�PLW�
%HKLQGHUXQJ�EHU�KUHQ��LVW�JUR�]�JLJ�]X�YHUIDKUHQ���]XP�%HLVSLHO�
WKHUDSHXWLVFKH�0D�QDKPHQ��'LDO\VH��0RELOLWlWVWUDLQLQJ�I�U�EOLQGH�XQG�
KRFKJUDGLJ�VHKEHKLQGHUWH�0HQVFKHQ� )RUWELOGXQJVYHUDQVWDOWXQJHQ�
I�U�EHVRQGHUH�*UXSSHQ�YRQ�EHKLQGHUWHQ�0HQVFKHQ��

���� 0D�QDKPHQ�GHU�PHGL]LQLVFKHQ�9RUVRUJH��PHGL]LQLVFKHQ�RGHU�
EHUXIOLFKHQ�5HKDELOLWDWLRQ

������ $OOJHPHLQ

+lOIWH��GHQ�YROOHQ�=XVDW]XUODXE��ZHQQ�HV�LQ�GHU�]ZHLWHQ�+lOIWH�GHV�
8UODXEVMDKUHV�HQGHW�

F� �%HL�GHU�%HUHFKQXQJ�GHV�DQWHLOLJHQ�=XVDW]XUODXEV�VLQG�
%UXFKWHLOH��GLH�PLQGHVWHQV�HLQHQ�KDOEHQ�7DJ�HUJHEHQ��DXI�YROOH�
8UODXEVWDJH�DXI]XUXQGHQ���%UXFKWHLOH�YRQ�8UODXEVWDJHQ��GLH�ZHQLJHU�
DOV�HLQHQ�KDOEHQ�7DJ�EHWUDJHQ��VLQG�GDJHJHQ�QLFKW�DE]XUXQGHQ��
VRQGHUQ�LQ�+|KH�GLHVHV�%UXFKWHLOV�]X�JHZlKUHQ�

�������:HLWJHKHQGH�%HU�FNVLFKWLJXQJ�GHU�8UODXEVZ�QVFKH�
VFKZHUEHKLQGHUWHU�0HQVFKHQ
'HQ�:�QVFKHQ�YRQ�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�KLQVLFKWOLFK�GHU�
8UODXEV]HLW�LVW�QDFK�0|JOLFKNHLW�]X�HQWVSUHFKHQ�

�����'LHQVW� XQG�$UEHLWVEHIUHLXQJ
�������%HL�GHU�*HZlKUXQJ�YRQ�'LHQVWEHIUHLXQJ�RGHU�$UEHLWVEHIUHLXQJ�
DXV�$QOlVVHQ��ZHOFKH�VRZRKO�GLH�,QWHUHVVHQ�YRQ�0LWDUEHLWHULQQHQ�
XQG�0LWDUEHLWHUQ�PLW�%HKLQGHUXQJ�EHU�KUHQ�DOV�DXFK�LKUH�8UVDFKH�LQ�
GHU�%HKLQGHUXQJVDUW�KDEHQ��LVW�JUR�]�JLJ�]X�YHUIDKUHQ��]XP�%HLVSLHO�
WKHUDSHXWLVFKH�0D�QDKPHQ��'LDO\VH��0RELOLWlWVWUDLQLQJ�I�U�EOLQGH�XQG�
KRFKJUDGLJ�VHKEHKLQGHUWH�0HQVFKHQ��)RUWELOGXQJVYHUDQVWDOWXQJHQ�
I�U�EHVRQGHUH�*UXSSHQ�YRQ�EHKLQGHUWHQ�0HQVFKHQ��
�������6RZHLW�GLH�QDFK�1U��������HUIRUGHUOLFKHQ�+LOIVPLWWHO�
YRU�EHUJHKHQG�QLFKW�]XU�9HUI�JXQJ�VWHKHQ��GLH�$XV�EXQJ�GHU�
7lWLJNHLW�RKQH�GLHVH�+LOIVPLWWHO�QLFKW�P|JOLFK�LVW�XQG�NHLQH�
DQGHUZHLWLJH�%HVFKlIWLJXQJVP|JOLFKNHLW�EHVWHKW��NDQQ�GHU�
'LHQVWYRUJHVHW]WH�DQRUGQHQ��GDVV�I�U�GLH�EHWURIIHQHQ�
VFKZHUEHKLQGHUWHQ 0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHU�DQ�HLQ]HOQHQ�
$UEHLWVWDJHQ�GHU�'LHQVW�JDQ]�RGHU�WHLOZHLVH�HQWIlOOW�

�����0D�QDKPHQ�GHU�PHGL]LQLVFKHQ�9RUVRUJH��PHGL]LQLVFKHQ�RGHU�
EHUXIOLFKHQ�5HKDELOLWDWLRQ

�������$OOJHPHLQ
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�9RP�=HQWUXP�%D\HUQ�)DPLOLH�XQG�6R]LDOHV�JHQHKPLJWH�0D�QDKPHQ�
GHU�PHGL]LQLVFKHQ�9RUVRUJH�RGHU�EHUXIOLFKHQ�5HKDELOLWDWLRQ�VLQG�GHQ�
VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�]X�HUP|JOLFKHQ��YJO��$EVFKQLWW�� 1U��
� 99�%HDPW5����*OHLFKHV�JLOW�I�U�0D�QDKPHQ�GHU�PHGL]LQLVFKHQ�
9RUVRUJH�RGHU�5HKDELOLWDWLRQ��GLH�YRQ�GHQ�6R]LDOYHUVLFKHUXQJVWUlJHUQ�
JHZlKUW�ZHUGHQ���6FKZHUEHKLQGHUWH�%HGLHQVWHWH�KDEHQ�LKUH�
'LHQVWVWHOOH��EHU�GLH�%HZLOOLJXQJ�GHU�0D�QDKPH�GHU�PHGL]LQLVFKHQ�
9RUVRUJH�RGHU�5HKDELOLWDWLRQ�UHFKW]HLWLJ�]X�XQWHUULFKWHQ���6RZHLW�HLQ�
$QVSUXFK�DXI�HLQH�YRP�=HQWUXP�%D\HUQ�)DPLOLH�XQG�6R]LDOHV�
JHQHKPLJWH�PHGL]LQLVFKH�9RUVRUJH�RGHU�5HKDELOLWDWLRQ�QLFKW�EHVWHKW��
P�VVHQ�VLFK�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU�DQ�LKUH�
.UDQNHQNDVVH�E]Z��GHQ�5HQWHQYHUVLFKHUXQJVWUlJHU�ZHQGHQ���%HL
%HDPWLQQHQ�XQG�%HDPWHQ�NDQQ�HLQH�/HLVWXQJVJHZlKUXQJ�LQ�)RUP�
HLQHU�VWDWLRQlUHQ�5HKDELOLWDWLRQ��� �� %D\%K9��E]Z��HLQHU�.XU�
HUIROJHQ������ %D\%K9����6FKZHUEHKLQGHUWHQ�/HKUNUlIWHQ�NDQQ�HLQH�
VWDWLRQlUH�5HKDELOLWDWLRQ�DXFK�DX�HUKDOE�GHU�)HULHQ]HLW�JHZlKUW�
ZHUGHQ���,P�hEULJHQ�VLQG����� 8UO9�XQG�GLH�HLQVFKOlJLJHQ�
XUODXEVUHFKWOLFKHQ�%HVWLPPXQJHQ������ %8UO*��DQ]XZHQGHQ���'LH�
)RUW]DKOXQJ�GHU�%H]�JH�YRQ�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHUQ�
ULFKWHW�VLFK�EHL�0D�QDKPHQ�GHU�PHGL]LQLVFKHQ�9RUVRUJH�RGHU�
5HKDELOLWDWLRQ�QDFK�GHQ�WDULIUHFKWOLFKHQ�%HVWLPPXQJHQ��� �� $EV����
79�/��

�������$QUHFKQXQJ YRQ�$EZHVHQKHLWV]HLWHQ
$XI�$EVFKQLWW��� 1UQ��������� XQG�������� 99�%HDPW5 ZLUG
KLQJHZLHVHQ�

�9RP�=HQWUXP�%D\HUQ�)DPLOLH�XQG�6R]LDOHV�JHQHKPLJWH�0D�QDKPHQ�
GHU�PHGL]LQLVFKHQ�9RUVRUJH�RGHU�EHUXIOLFKHQ�5HKDELOLWDWLRQ�VLQG�GHQ�
VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�]X�HUP|JOLFKHQ��YHUJOHLFKH�
$EVFKQLWW�� 1U����99�%HDPW5����*OHLFKHV�JLOW�I�U�0D�QDKPHQ�GHU�
PHGL]LQLVFKHQ�9RUVRUJH�RGHU�5HKDELOLWDWLRQ��GLH�YRQ�GHQ�
6R]LDOYHUVLFKHUXQJVWUlJHUQ�JHZlKUW�ZHUGHQ���6FKZHUEHKLQGHUWH�
%HGLHQVWHWH�KDEHQ�LKUH�'LHQVWVWHOOH��EHU�GLH�%HZLOOLJXQJ�GHU�
0D�QDKPH�GHU�PHGL]LQLVFKHQ�9RUVRUJH�RGHU�5HKDELOLWDWLRQ�
UHFKW]HLWLJ�]X�XQWHUULFKWHQ���6RZHLW�HLQ�$QVSUXFK�DXI�HLQH�YRP�
=HQWUXP�%D\HUQ�)DPLOLH�XQG�6R]LDOHV�JHQHKPLJWH�PHGL]LQLVFKH�
9RUVRUJH�RGHU�5HKDELOLWDWLRQ�QLFKW�EHVWHKW��P�VVHQ VLFK�
$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU�DQ�LKUH�.UDQNHQNDVVH�RGHU�GHQ�
5HQWHQYHUVLFKHUXQJVWUlJHU�ZHQGHQ���%HL�%HDPWLQQHQ�XQG�%HDPWHQ�
NDQQ�HLQH�/HLVWXQJVJHZlKUXQJ�LQ�)RUP�HLQHU�VWDWLRQlUHQ�
5HKDELOLWDWLRQ������ %D\%K9��RGHU�HLQHU�.XU�HUIROJHQ������ %D\%K9���
�6FKZHUEHKLQGHUWHQ�/HKUNUlIWHQ�NDQQ�HLQH�VWDWLRQlUH�5HKDELOLWDWLRQ�
DXFK�DX�HUKDOE�GHU�)HULHQ]HLW�JHZlKUW�ZHUGHQ���,P�hEULJHQ�VLQG���
�� 8UO09�XQG�GLH�HLQVFKOlJLJHQ�XUODXEVUHFKWOLFKHQ�%HVWLPPXQJHQ����
�� %8UO*��DQ]XZHQGHQ���'LH�)RUW]DKOXQJ�GHU�%H]�JH�YRQ�
$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHUQ�ULFKWHW�VLFK�EHL�0D�QDKPHQ�
GHU�PHGL]LQLVFKHQ�9RUVRUJH�RGHU�5HKDELOLWDWLRQ�QDFK�GHQ�
WDULIUHFKWOLFKHQ�%HVWLPPXQJHQ������ $EV����79�/��

�������$QUHFKQXQJ�YRQ�$EZHVHQKHLWV]HLWHQ
$XI�$EVFKQLWW��� 1U����������XQG���������99�%HDPW5 ZLUG�
KLQJHZLHVHQ�

�����$UEHLWVDVVLVWHQ]��SHUVRQHOOHU�8QWHUVW�W]XQJ
��������(LQH�$UEHLWVDVVLVWHQ]�NDQQ�I�U�VFKZHUEHKLQGHUWH�0HQVFKHQ�
HLQH�QRWZHQGLJH�8QWHUVW�W]XQJ�]XU�%HZlOWLJXQJ�GHU�
$UEHLWVDQIRUGHUXQJHQ�VHLQ���=X�GHQ�XQWHUVW�W]HQGHQ�7lWLJNHLWHQ�
]lKOHQ�EHLVSLHOVZHLVH�9RUOHVHNUlIWH�I�U�EOLQGH�XQG�KRFKJUDGLJ�
VHKEHKLQGHUWH�0HQVFKHQ��*HElUGHQ RGHU�6SUDFKGROPHWVFKHU�I�U�
K|UJHVFKlGLJWH�0HQVFKHQ�RGHU�,QGLYLGXDOKHOIHU�I�U�VFKZHUEHKLQGHUWH�
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���� :RKQXQJVI�UVRUJH
�%HL�GHU�=XZHLVXQJ�YRQ�6WDDWVEHGLHQVWHWHQZRKQXQJHQ�VROO�± VRZHLW�
P|JOLFK�± DXI�$UW�XQG�8PIDQJ�GHU�%HKLQGHUXQJ��(QWIHUQXQJ�]XP�
$UEHLWVSODW]��)DPLOLHQVWDQG�XQG�VRQVWLJH�SHUV|QOLFKH�9HUKlOWQLVVH�
VFKZHUEHKLQGHUWHU�%HVFKlIWLJWHU�5�FNVLFKW�JHQRPPHQ�ZHUGHQ��
�6FKZHUEHKLQGHUWH�%HZHUEHULQQHQ�XQG�%HZHUEHU�LP�6LQQ�GHV����
$EV����XQG���6*%�,;�VLQG�EHL�GHU�:RKQXQJVYHUJDEH�JHJHQ�EHU�QLFKW�
VFKZHUEHKLQGHUWHQ�%HZHUEHULQQHQ�XQG�%HZHUEHUQ�EHL�VRQVW�JOHLFKHQ�
SHUV|QOLFKHQ�9HUKlOWQLVVHQ�YRUUDQJLJ�]X�EHU�FNVLFKWLJHQ�

0HQVFKHQ��GLH�EHVWLPPWH�$UEHLWHQ�QLFKW�RKQH�8QWHUVW�W]XQJ�
YHUULFKWHQ�N|QQHQ�
��������)LQDQ]LHOOH�/HLVWXQJHQ�I�U�GHQ�(LQVDW]�YRQ�QRWZHQGLJHQ�
$UEHLWVDVVLVWHQ]HQ�HUEULQJW�GDV�,QNOXVLRQVDPW������� $EV����6*%�,;��
QDFK�GHVVHQ�0D�JDEH��DXI�GLH�(PSIHKOXQJHQ�GHU�
%XQGHVDUEHLWVJHPHLQVFKDIW�GHU�,QWHJUDWLRQVlPWHU�XQG�
+DXSWI�UVRUJHVWHOOHQ��%,+� I�U�GLH�(UEULQJXQJ�ILQDQ]LHOOHU�/HLVWXQJHQ�
]XU�$UEHLWVDVVLVWHQ]�VFKZHUEHKLQGHUWHU�0HQVFKHQ�ZLUG�KLQJHZLHVHQ��
�'LH�%HVFKlIWLJXQJ�GHU�$UEHLWVDVVLVWHQ]�HUIROJW�GXUFK�GHQ�
VFKZHUEHKLQGHUWHQ�0HQVFKHQ�VHOEVW��$UEHLWJHEHUPRGHOO��RGHU�HLQHP
YRQ�GLHVHP�EHDXIWUDJWHQ�'LHQVWOHLVWHU��'LHQVWOHLVWXQJVPRGHOO��
��������'HU�'LHQVWKHUU�RGHU�GHU�$UEHLWJHEHU�NDQQ��LQVEHVRQGHUH�EHL�
HLQHP�(LQVDW]�LQ�EHVRQGHUV�VLFKHUKHLWV� RGHU�GDWHQVFKXW]UHOHYDQWHQ�
%HUHLFKHQ��GHU�RGHU�GHP�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�HLQH�
SHUVRQHOOH�8QWHUVW�W]XQJ�GXUFK�DQGHUH�%HVFKlIWLJWH�EHUHLWVWHOOHQ��
�%HL�GHU�$XVZDKO�GHU�SHUVRQHOOHQ�8QWHUVW�W]XQJ�VLQG�GLH�EHUHFKWLJWHQ�
,QWHUHVVHQ�GHU�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�]X�EHU�FNVLFKWLJHQ��
�'LH�SHUVRQHOOH�8QWHUVW�W]XQJ�LVW�KDXVKDOWVPl�LJ�LP 5DKPHQ�GHU�
YRUKDQGHQHQ�0LWWHO�XQG�6WHOOHQ��HLQVFKOLH�OLFK�GHU�=XVFK�VVH�GHU�
,QNOXVLRQVlPWHU�RGHU�DQGHUHU�.RVWHQWUlJHU��GLH�LQ�$QVSUXFK�]X�
QHKPHQ�VLQG��EHUHLW]XVWHOOHQ�
�������'LH�$UEHLWVDVVLVWHQ]�RGHU�GLH�SHUVRQHOOH�8QWHUVW�W]XQJ�NDQQ�
DXFK�HLQH�XQWHUVW�W]HQGH�0D�QDKPH�LP�5DKPHQ�GHU�VWXIHQZHLVHQ�
:LHGHUHLQJOLHGHUXQJ�VHLQ�

�����:RKQXQJVI�UVRUJH
�%HL�GHU�=XZHLVXQJ�YRQ�6WDDWVEHGLHQVWHWHQZRKQXQJHQ�VROO�± VRZHLW�
P|JOLFK�± DXI�$UW�XQG�8PIDQJ�GHU�%HKLQGHUXQJ��(QWIHUQXQJ�]XP�
$UEHLWVSODW]��)DPLOLHQVWDQG�XQG�VRQVWLJH SHUV|QOLFKH�9HUKlOWQLVVH�
VFKZHUEHKLQGHUWHU�%HVFKlIWLJWHU�5�FNVLFKW�JHQRPPHQ�ZHUGHQ��
�6FKZHUEHKLQGHUWH�%HZHUEHULQQHQ�XQG�%HZHUEHU�LP�6LQQH�GHV����
$EV����XQG���6*%�,;�VLQG�EHL�GHU�:RKQXQJVYHUJDEH�JHJHQ�EHU�QLFKW�
VFKZHUEHKLQGHUWHQ�%HZHUEHULQQHQ�XQG�%HZHUEHUQ�EHL�VRQVW�JOHLFKHQ�
SHUV|QOLFKHQ�9HUKlOWQLVVHQ�YRUUDQJLJ�]X�EHU�FNVLFKWLJHQ�
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���� $EKROGLHQVW
�=XU�%HI|UGHUXQJ�YRQ�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ��GLH�HUKHEOLFK�
JHKEHKLQGHUW�VLQG��NDQQ�I�U�)DKUWHQ�]ZLVFKHQ�'LHQVWVWHOOH�XQG�
:RKQXQJ�DXVQDKPVZHLVH�GLH�XQHQWJHOWOLFKH�%HQXW]XQJ�YRQ�
'LHQVWNUDIWZDJHQ�]XJHODVVHQ�ZHUGHQ��VRZHLW�GLHVH�YHUI�JEDU�VLQG��
�$XFK�HLQ�YRU�EHUJHKHQGHU�$EKROGLHQVW�NDQQ�EHL
ZLWWHUXQJVEHGLQJWHQ�RGHU�EHVRQGHUHQ�SHUV|QOLFKHQ�(UVFKZHUQLVVHQ�
�]XP�%HLVSLHO�*ODWWHLV��%UXFK�HLQHU�%HLQSURWKHVH��LQ�%HWUDFKW�
NRPPHQ���9RUDXVVHW]XQJ�LVW��GDVV�GLH�:RKQXQJ�LQ�YHUWUHWEDUHU�
(QWIHUQXQJ�GHV�'LHQVWRUWHV�OLHJW�XQG�GLH�%HQXW]XQJ�HLQHV�
|IIHQWOLFKHQ�9HUNHKUVPLWWHOV�ZHJHQ�GHU�$UW�XQG�6FKZHUH�GHU�
JHVXQGKHLWOLFKHQ�%HHLQWUlFKWLJXQJ�XQ]XPXWEDU�LVW���'LH�)DKUWHQ�
]ZLVFKHQ�'LHQVWVWHOOH�XQG�:RKQXQJ�VLQG�QDFK�0|JOLFKNHLW�DOV�
*HPHLQVFKDIWVIDKUW�GXUFK]XI�KUHQ���hEHU�GLH�]X�EHJU�QGHQGHQ�
$QWUlJH�HQWVFKHLGHW�GLH�'LHQVWVWHOOHQOHLWXQJ���'LH�3HUVRQDOYHUWUHWXQJ�
XQG�GLH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�VLQG�]X�EHWHLOLJHQ���'LH�
*HQHKPLJXQJ�LVW�ZLGHUUXIOLFK�]X�HUWHLOHQ�XQG�EHL�)RUWIDOO�GHU�I�U�GLH�
(UWHLOXQJ�PD�JHEHQGHQ�9RUDXVVHW]XQJHQ�]X�ZLGHUUXIHQ�

�����3DUNP|JOLFKNHLWHQ
�6FKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ��GLH�ZHJHQ�LKUHU�%HKLQGHUXQJ�DXI�
GHQ�*HEUDXFK�HLQHV�.UDIWIDKU]HXJHV�I�U�GHQ�:HJ�]X�XQG�YRQ�GHU�
'LHQVWVWHOOH�DQJHZLHVHQ�VLQG��LVW�LQ�GHU�1lKH�LKUHV�$UEHLWVSODW]HV�DXI�
GHQ�I�U�GLH�'LHQVWVWHOOH�YRUKDQGHQHQ�3DUNSOlW]HQ�I�U�SULYDWH�
.UDIWIDKU]HXJH�HLQH�JHQ�JHQGH�$Q]DKO�YRQ�$EVWHOOIOlFKHQ�P|JOLFKVW�
LQ�GHU�1lKH�GHV�(LQJDQJV��)DKUVWXKO��EHUHLW]XVWHOOHQ���)DOOV�Q|WLJ��
VLQG�GLHVH�$EVWHOOIOlFKHQ�EHVRQGHUV�]X�NHQQ]HLFKQHQ�XQG�QDFK�
0|JOLFKNHLW�]X��EHUGDFKHQ���6LQG�NHLQH�3DUNSOlW]H�YRUKDQGHQ��DXI�
GHQHQ�$EVWHOOIOlFKHQ�I�U�VFKZHUEHKLQGHUWH�%HVFKlIWLJWH�EHUHLWJHVWHOOW�
ZHUGHQ�N|QQHQ��VR�VLQG�VROFKH�)OlFKHQ�QDFK�0|JOLFKNHLW�DQ]XPLHWHQ�
RGHU�]X�HUZHUEHQ���$QPLHWXQJ�XQG�(UZHUE�P�VVHQ�ZLUWVFKDIWOLFK�
YHUWUHWEDU�VHLQ���'LH�I�U�)DKU]HXJH�YRQ�VFKZHUEHKLQGHUWHQ�
%HVFKlIWLJWHQ�EHUHLWJHVWHOOWHQ�$EVWHOOIOlFKHQ�VLQG�QDFK�0|JOLFKNHLW�LQ�

�����$EKROGLHQVW
�=XU�%HI|UGHUXQJ�YRQ�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ��GLH�HUKHEOLFK�
JHKEHKLQGHUW�VLQG��NDQQ�I�U�)DKUWHQ ]ZLVFKHQ�'LHQVWVWHOOH�XQG�
:RKQXQJ�DXVQDKPVZHLVH�GLH�XQHQWJHOWOLFKH�%HQXW]XQJ�YRQ�
'LHQVWNUDIWZDJHQ�]XJHODVVHQ�ZHUGHQ��VRZHLW�GLHVH�YHUI�JEDU�VLQG��
�$XFK�HLQ�YRU�EHUJHKHQGHU�$EKROGLHQVW�NDQQ�EHL�
ZLWWHUXQJVEHGLQJWHQ�RGHU�EHVRQGHUHQ�SHUV|QOLFKHQ�(UVFKZHUQLVVHQ�
�]XP�%HLVSLHO�*ODWWHLV��%UXFK�HLQHU�%HLQSURWKHVH��LQ�%HWUDFKW�
NRPPHQ���9RUDXVVHW]XQJ�LVW��GDVV�GLH�:RKQXQJ�LQ�YHUWUHWEDUHU�
(QWIHUQXQJ�GHV�'LHQVWRUWHV�OLHJW�XQG�GLH�%HQXW]XQJ�HLQHV�
|IIHQWOLFKHQ�9HUNHKUVPLWWHOV�ZHJHQ�GHU�$UW�XQG�6FKZHUH�GHU�
JHVXQGKHLWOLFKHQ�%HHLQWUlFKWLJXQJ�XQ]XPXWEDU�LVW���'LH�)DKUWHQ�
]ZLVFKHQ�'LHQVWVWHOOH�XQG�:RKQXQJ�VLQG�QDFK�0|JOLFKNHLW�DOV�
*HPHLQVFKDIWVIDKUW�GXUFK]XI�KUHQ���hEHU�GLH�]X�EHJU�QGHQGHQ�
$QWUlJH�HQWVFKHLGHW�GLH�'LHQVWVWHOOHQOHLWXQJ���'LH�3HUVRQDOYHUWUHWXQJ�
XQG�GLH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�VLQG�]X�EHWHLOLJHQ���'LH�
*HQHKPLJXQJ�LVW�ZLGHUUXIOLFK�]X�HUWHLOHQ�XQG�EHL�)RUWIDOO�GHU�I�U�GLH�
(UWHLOXQJ�PD�JHEHQGHQ�9RUDXVVHW]XQJHQ�]X�ZLGHUUXIHQ�

�����3DUNP|JOLFKNHLWHQ
�6FKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ��GLH�ZHJHQ�LKUHU�%HKLQGHUXQJ�DXI�
GHQ�*HEUDXFK�HLQHV�.UDIWIDKU]HXJHV�I�U�GHQ�:HJ�]X�XQG�YRQ�GHU�
'LHQVWVWHOOH�DQJHZLHVHQ�VLQG��LVW�LQ�GHU�1lKH�LKUHV�$UEHLWVSODW]HV�DXI�
GHQ�I�U�GLH�'LHQVWVWHOOH�YRUKDQGHQHQ�3DUNSOlW]HQ�I�U�SULYDWH�
.UDIWIDKU]HXJH�HLQH�JHQ�JHQGH�$Q]DKO�YRQ�$EVWHOOIOlFKHQ�P|JOLFKVW�
LQ�GHU�1lKH�GHV�(LQJDQJV��)DKUVWXKO��EHUHLW]XVWHOOHQ���)DOOV�Q|WLJ��
VLQG�GLHVH�$EVWHOOIOlFKHQ�EHVRQGHUV�]X�NHQQ]HLFKQHQ�XQG�QDFK�
0|JOLFKNHLW�]X��EHUGDFKHQ���6LQG�NHLQH�3DUNSOlW]H�YRUKDQGHQ��DXI�
GHQHQ�$EVWHOOIOlFKHQ�I�U�VFKZHUEHKLQGHUWH�%HVFKlIWLJWH�EHUHLWJHVWHOOW�
ZHUGHQ�N|QQHQ��VR�VLQG�VROFKH�)OlFKHQ�QDFK�0|JOLFKNHLW�DQ]XPLHWHQ�
RGHU�]X�HUZHUEHQ���$QPLHWXQJ�XQG�(UZHUE�P�VVHQ�ZLUWVFKDIWOLFK�
YHUWUHWEDU�VHLQ���'LH�I�U�)DKU]HXJH�YRQ�VFKZHUEHKLQGHUWHQ�
%HVFKlIWLJWHQ�EHUHLWJHVWHOOWHQ�$EVWHOOIOlFKHQ�VLQG�QDFK�0|JOLFKNHLW�LQ�
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GLH�YRUJHVHKHQH�%HZDFKXQJ�GHU�MHZHLOLJHQ�'LHQVWVWHOOH�RGHU�$QODJH�
HLQ]XEH]LHKHQ���.|QQHQ�$EVWHOOIOlFKHQ�QLFKW�EHUHLWJHVWHOOW�ZHUGHQ��VR�
LVW�YRQ�GHU�'LHQVWVWHOOH�I�U�GLH�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�PLW�
DX�HUJHZ|KQOLFKHU�*HKEHKLQGHUXQJ�HLQH�$XVQDKPHJHQHKPLJXQJ�
GDKLQJHKHQG�]X�EHDQWUDJHQ��GDVV�VLH�LKU�)DKU]HXJ�ZlKUHQG�GHV�
'LHQVWHV�DQ�HLQHU�6WHOOH�PLW�3DUNYHUERW�DEVWHOOHQ�G�UIHQ������ $EV��
�E�1U����XQG����� $EV����6WUD�HQYHUNHKUVRUGQXQJ��

���� 9HUNDXI�DXVJHVRQGHUWHU�'LHQVWNUDIWIDKU]HXJH
6FKZHUEHKLQGHUWH�%HVFKlIWLJWH�GHV�)UHLVWDDWHV�%D\HUQ�LP�6LQQ�YRQ�
��� $EV����6*%�,;��GLH�DXI�GLH�%HQXW]XQJ�HLQHV�.UDIWIDKU]HXJV�
DQJHZLHVHQ�VLQG��N|QQHQ�DXI�$QWUDJ�DXVVRQGHUXQJVUHLIH�
'LHQVWNUDIWIDKU]HXJH�± DEZHLFKHQG�YRQ�KDXVKDOWVUHFKWOLFKHQ�
%HVWLPPXQJHQ��99�1U������]X�$UW���� %D\+2��± ]XP�6FKlW]ZHUW�
HUZHUEHQ�

���� 6HUYLFHKXQGH
6HUYLFHKXQGH��]XP�%HLVSLHO�%OLQGHQI�KU���5ROOVWXKOEHJOHLWKXQGH��VLQG�
ZlKUHQG�GHU�'LHQVW]HLW�DP�$UEHLWVSODW]�XQWHU]XEULQJHQ�

����� %HKLQGHUWHQVSRUW
�'HU�%HKLQGHUWHQVSRUW�LVW�JHHLJQHW��]XVlW]OLFKH�*HVXQGKHLWVVFKlGHQ�
]X�YHUK�WHQ��GLH�$UEHLWVNUDIW�]X�VWDELOLVLHUHQ�XQG�GHQ�/HEHQVZLOOHQ�
EHKLQGHUWHU�0HQVFKHQ�]X�VWlUNHQ���'DKHU�LVW�GLH�7HLOQDKPH�DP�
%HKLQGHUWHQVSRUW�]X�I|UGHUQ���'LH�7HLOQDKPH�NDQQ�HLQH�JHHLJQHWH�
0D�QDKPH�LP�5DKPHQ�GHV�%HK|UGOLFKHQ�*HVXQGKHLWVPDQDJHPHQWV�
VHLQ�

����� *HElUGHQVSUDFKGROPHWVFKHULQ�E]Z��
*HElUGHQVSUDFKGROPHWVFKHU
�%HL�6FKXOXQJV� XQG�%LOGXQJVYHUDQVWDOWXQJHQ��EHL�
3HUVRQDOJHVSUlFKHQ��]XP�%HLVSLHO�0LWDUEHLWHUJHVSUlFKHQ��VRZLH�EHL�
3HUVRQDO� XQG�6FKZHUEHKLQGHUWHQYHUVDPPOXQJHQ�VROO�

GLH�YRUJHVHKHQH�%HZDFKXQJ�GHU�MHZHLOLJHQ�'LHQVWVWHOOH�RGHU�$QODJH�
HLQ]XEH]LHKHQ���.|QQHQ�$EVWHOOIOlFKHQ�QLFKW�EHUHLWJHVWHOOW�ZHUGHQ��VR�
LVW�YRQ�GHU�'LHQVWVWHOOH�I�U�GLH�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�PLW�
DX�HUJHZ|KQOLFKHU�*HKEHKLQGHUXQJ�HLQH�$XVQDKPHJHQHKPLJXQJ�
GDKLQJHKHQG�]X�EHDQWUDJHQ��GDVV�VLH�LKU�)DKU]HXJ�ZlKUHQG�GHV�
'LHQVWHV�DQ�HLQHU�6WHOOH�PLW�3DUNYHUERW�DEVWHOOHQ�G�UIHQ������ $EV��
�E�1U����XQG����� $EV����6WUD�HQYHUNHKUVRUGQXQJ��

�����9HUNDXI�DXVJHVRQGHUWHU�'LHQVWNUDIWIDKU]HXJH
6FKZHUEHKLQGHUWH�%HVFKlIWLJWH�GHV�)UHLVWDDWHV�%D\HUQ�LP�6LQQH�GHV�
��� $EV����6*%�,;��GLH�DXI�GLH�%HQXW]XQJ�HLQHV�.UDIWIDKU]HXJV�
DQJHZLHVHQ�VLQG��N|QQHQ�DXI�$QWUDJ�DXVVRQGHUXQJVUHLIH�
'LHQVWNUDIWIDKU]HXJH�± DEZHLFKHQG�YRQ�KDXVKDOWVUHFKWOLFKHQ�
%HVWLPPXQJHQ��99�1U������]X�$UW���� %D\+2��± ]XP�6FKlW]ZHUW�
HUZHUEHQ�

������6HUYLFHKXQGH
6HUYLFHKXQGH�VLQG�7KHUDSLH� XQG�$VVLVWHQ]KXQGH��ZLH�]XP�%HLVSLHO�
%OLQGHQI�KU���5ROOVWXKOEHJOHLW� XQG�'LDEHWLNHUKXQGH��'LHVH�+XQGH�
VLQG�ZlKUHQG�GHU�'LHQVW]HLW�DP�$UEHLWVSODW]�XQWHU]XEULQJHQ�

������%HKLQGHUWHQVSRUW
�'HU�%HKLQGHUWHQVSRUW�LVW�JHHLJQHW��]XVlW]OLFKH�*HVXQGKHLWVVFKlGHQ�
]X�YHUK�WHQ��GLH�$UEHLWVNUDIW�]X�VWDELOLVLHUHQ�XQG�GHQ�/HEHQVZLOOHQ�
EHKLQGHUWHU�0HQVFKHQ�]X VWlUNHQ���'DKHU�LVW�GLH�7HLOQDKPH�DP�
%HKLQGHUWHQVSRUW�]X�I|UGHUQ���'LH�7HLOQDKPH�NDQQ�HLQH�JHHLJQHWH�
0D�QDKPH�LP�5DKPHQ�GHV�%HK|UGOLFKHQ�*HVXQGKHLWVPDQDJHPHQWV�
VHLQ�

������*HElUGHQVSUDFKGROPHWVFKHULQ�E]Z��
*HElUGHQVSUDFKGROPHWVFKHU
�%HL�6FKXOXQJV� XQG�%LOGXQJVYHUDQVWDOWXQJHQ��EHL�
3HUVRQDOJHVSUlFKHQ��]XP�%HLVSLHO�0LWDUEHLWHUJHVSUlFKHQ��VRZLH�EHL�
3HUVRQDO� XQG�6FKZHUEHKLQGHUWHQYHUVDPPOXQJHQ�XQG�VRQVWLJHQ�
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K|UEHKLQGHUWHQ�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ�DXI�:XQVFK�HLQH�
*HElUGHQVSUDFKGROPHWVFKHULQ�E]Z��HLQ�*HElUGHQVSUDFKGROPHWVFKHU�
]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ���6RZHLW�P|JOLFK�VROOHQ�GHQ�
K|UEHKLQGHUWHQ�0HQVFKHQ�VFKULIWOLFKH�8QWHUODJHQ�DXVJHKlQGLJW�
ZHUGHQ���)�U�6FKXOXQJV� XQG�%LOGXQJVYHUDQVWDOWXQJHQ�N|QQHQ�EHLP�
,QWHJUDWLRQVDPW�GD]X�=XVFK�VVH�EHDQWUDJW�ZHUGHQ�

GLHQVWOLFKHQ�9HUDQVWDOWXQJHQ�VROO�VRZHLW�HUIRUGHUOLFK�K|UEHKLQGHUWHQ�
0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ�DXI�:XQVFK�HLQH�
*HElUGHQVSUDFKGROPHWVFKHULQ�RGHU�HLQ�*HElUGHQVSUDFKGROPHWVFKHU�
RGHU�HLQH�6FKULIWGROPHWVFKHULQ�RGHU�HLQ�6FKULIWGROPHWVFKHU�]XU�
9HUI�JXQJ�JHVWHOOW�ZHUGHQ���6RZHLW�P|JOLFK�VROOHQ�GHQ�
K|UEHKLQGHUWHQ�0HQVFKHQ�VFKULIWOLFKH�8QWHUODJHQ�DXVJHKlQGLJW�
ZHUGHQ���0|JOLFKH�=XVFK�VVH�KLHU]X�N|QQHQ�EHLP�,QNOXVLRQVDPW�
EHDQWUDJW�ZHUGHQ�

,QKDOWV�EHUVLFKW

]XU�FN

DOW QHX
����$NWHQI�KUXQJ

�����3HUVRQDODNWHQ
�����'LH�3HUVRQDODNWHQ�P�VVHQ�HLQH�$EOLFKWXQJ�GHV�
6FKZHUEHKLQGHUWHQDXVZHLVHV������ $EV����6*%�,;��HQWKDOWHQ���)�U�
GLH�(UI�OOXQJ�GHU�EHVRQGHUHQ�)�UVRUJHSIOLFKW�GHV�'LHQVWKHUUQ�NDQQ�
LQVEHVRQGHUH�EHL�GHU�%HVHW]XQJ�KHUDXVJHKREHQHU�'LHQVWSRVWHQ�
RGHU�YRQ�'LHQVWSRVWHQ�PLW�EHVRQGHUHQ�$QIRUGHUXQJHQ�DQ�GLH�
JHVXQGKHLWOLFKH�(LJQXQJ�GDV�:LVVHQ�XP�GLH�$UW�GHU�%HKLQGHUXQJ�
QRWZHQGLJ�VHLQ���/HJW�GHU�VFKZHUEHKLQGHUWH�%HVFKlIWLJWH�GLHV�QLFKW�
DXVUHLFKHQG�GDU��]XP�%HLVSLHO�GXUFK�GLH�9RUODJH�GHV�GLH�
6FKZHUEHKLQGHUXQJ�IHVWVWHOOHQGHQ�%HVFKHLGV��VR�UHLFKW�]XU�(UI�OOXQJ�
GHU�EHVRQGHUHQ�)�UVRUJHSIOLFKW�GHV�'LHQVWKHUUQ�DXV��GDVV�DXI�GLH�
GDPLW�YHUEXQGHQHQ�1DFKWHLOH�KLQJHZLHVHQ�ZLUG���'HU�
VFKZHUEHKLQGHUWH�%HVFKlIWLJWH�LVW�DX�HUGHP�GDUDXI�KLQ]XZHLVHQ��
GDVV�bQGHUXQJHQ��GLH�QDFK�$XVVWHOOXQJ�GHV�EHVWDQGVNUlIWLJHQ�
6FKZHUEHKLQGHUWHQDXVZHLVHV�HLQJHWUHWHQ�VLQG��XQYHU]�JOLFK�GHU�
'LHQVWVWHOOH�PLWJHWHLOW�ZHUGHQ�P�VVHQ���'LH�'LHQVWVWHOOH�KDW�GLH�
bQGHUXQJ�LQ�GHU�3HUVRQDODNWH�]X�YHUPHUNHQ�XQG�JJI��GLH�
%HULFKWLJXQJ�GHU�3HUVRQDOGDWHL�YRU]XQHKPHQ�XQG�GLH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�KLHUYRQ�LQ�.HQQWQLV�]X�VHW]HQ�

����$NWHQI�KUXQJ

�����3HUVRQDODNWHQ
������ �'LH�3HUVRQDODNWHQ�P�VVHQ�HLQH�$EOLFKWXQJ�GHV�
6FKZHUEHKLQGHUWHQDXVZHLVHV������� $EV����6*%�,;��HQWKDOWHQ���)�U�
GLH�(UI�OOXQJ�GHU�EHVRQGHUHQ�)�UVRUJHSIOLFKW�GHV�'LHQVWKHUUQ�NDQQ�
LQVEHVRQGHUH�EHL�GHU�%HVHW]XQJ�KHUDXVJHKREHQHU�'LHQVWSRVWHQ�
RGHU�YRQ�'LHQVWSRVWHQ�PLW�EHVRQGHUHQ�$QIRUGHUXQJHQ�DQ�GLH�
JHVXQGKHLWOLFKH�(LJQXQJ�GDV�:LVVHQ�XP�GLH�$UW�GHU�%HKLQGHUXQJ�
QRWZHQGLJ�VHLQ���/HJW�GLH�RGHU�GHU�VFKZHUEHKLQGHUWH�%HVFKlIWLJWH�
GLHV�QLFKW�DXVUHLFKHQG�GDU��]XP�%HLVSLHO�GXUFK�GLH�9RUODJH�GHV�GLH�
6FKZHUEHKLQGHUXQJ�IHVWVWHOOHQGHQ�%HVFKHLGV��VR�UHLFKW�]XU�(UI�OOXQJ�
GHU�EHVRQGHUHQ�)�UVRUJHSIOLFKW�GHV�'LHQVWKHUUQ�DXV��GDVV�DXI�GLH�
GDPLW�YHUEXQGHQHQ�1DFKWHLOH�KLQJHZLHVHQ�ZLUG���'LH�RGHU�GHU�
VFKZHUEHKLQGHUWH�%HVFKlIWLJWH�LVW�DX�HUGHP�GDUDXI�KLQ]XZHLVHQ��
GDVV�bQGHUXQJHQ��GLH�QDFK�$XVVWHOOXQJ�GHV�EHVWDQGVNUlIWLJHQ�
6FKZHUEHKLQGHUWHQDXVZHLVHV�HLQJHWUHWHQ�VLQG��XQYHU]�JOLFK�GHU�
'LHQVWVWHOOH�PLWJHWHLOW�ZHUGHQ�P�VVHQ���'LH�'LHQVWVWHOOH�KDW�GLH�
bQGHUXQJ�LQ�GHU�3HUVRQDODNWH�]X�YHUPHUNHQ�XQG�JHJHEHQHQIDOOV�GLH�
%HULFKWLJXQJ�GHU�3HUVRQDOGDWHL�YRU]XQHKPHQ�XQG�GLH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�KLHUYRQ�LQ�.HQQWQLV�]X�VHW]HQ�
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�����'LH�'LHQVWVWHOOHQ�VLQG�YHUSIOLFKWHW��HLQ�9HU]HLFKQLV�GHU�EHL�LKQHQ�
EHVFKlIWLJWHQ�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�]X�I�KUHQ�
����� $EV����6*%�,;��XQG�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�
]X]XOHLWHQ������ $EV����LQ�9HUELQGXQJ�PLW����� $EV����6*%�,;����=X�
XQG�$EJlQJH�VLQG�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�IRUWODXIHQG�]X
PHOGHQ���(V VLQG�DXFK�GLHMHQLJHQ�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�XQG�
LKQHQ�*OHLFKJHVWHOOWH�LP�9HU]HLFKQLV�DXI]XQHKPHQ��GHUHQ�
$UEHLWVSODW]�QDFK����� $EV����XQG���6*%�,;�QLFKW�DQ]XUHFKQHQ�LVW�
�����'LH�3HUVRQDODNWHQ�VFKZHUEHKLQGHUWHU�%HVFKlIWLJWHU�VLQG�VR�]X�
NHQQ]HLFKQHQ��GDVV�GLH�6FKZHUEHKLQGHUWHQHLJHQVFKDIW�VRIRUW�
HUNHQQEDU�LVW���'LHV�JLOW�HQWVSUHFKHQG�I�U�GLH�9HUDUEHLWXQJ�XQG�
1XW]XQJ�SHUVRQHQEH]RJHQHU�'DWHQ�LQ�DXWRPDWLVLHUWHQ�'DWHLHQ��'9�
JHVW�W]WH�3HUVRQDOYHUZDOWXQJVV\VWHPH��

�����6FKUHLEHQ�DQ�DQGHUH�%HK|UGHQ�LQ�3HUVRQDODQJHOHJHQKHLWHQ
,Q�6FKUHLEHQ�DQ�DQGHUH�%HK|UGHQ�LQ�3HUVRQDODQJHOHJHQKHLWHQ�
VFKZHUEHKLQGHUWHU�0HQVFKHQ�LVW�DXI�GLH�
6FKZHUEHKLQGHUWHQHLJHQVFKDIW�E]Z��*OHLFKVWHOOXQJ�XQWHU�$QJDEH�GHV�
*UDGV�GHU�%HKLQGHUXQJ�KLQ]XZHLVHQ��VRZHLW�GLH�
6FKZHUEHKLQGHUWHQHLJHQVFKDIW�E]Z��GLH�*OHLFKVWHOOXQJ�I�U�GLH�
3HUVRQDODQJHOHJHQKHLW�YRQ�%HGHXWXQJ�LVW�

�����.HQQ]HLFKQXQJ�EHKLQGHUXQJVEHGLQJWHU�.UDQNKHLWVWDJH
�����%HL�NUDQNKHLWVEHGLQJWHQ�)HKO]HLWHQ�YRQ�VFKZHUEHKLQGHUWHQ�
%HVFKlIWLJWHQ�LVW�DXI�DXVGU�FNOLFKHQ�:XQVFK�GHV�E]Z��GHU�
VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�LQ�GHU�.UDQNKHLWVGDWHL�]X�
YHUPHUNHQ��RE�GLH�MHZHLOLJHQ�)HKO]HLWHQ�EHKLQGHUXQJVEHGLQJW�ZDUHQ��
�+LHUGXUFK�VROO�VLFKHUJHVWHOOW�ZHUGHQ��GDVV�HWZDLJH�0LQGHUXQJHQ�GHU�
$UEHLWV� XQG�9HUZHQGXQJVIlKLJNHLW��GLH�GXUFK�GLH�%HKLQGHUXQJ�
EHGLQJW�VLQG��VLFK�DXI�GLH�GLHQVWOLFKH�%HXUWHLOXQJ��DXI�GDV�EHUXIOLFKH�
)RUWNRPPHQ�E]Z��DXI�GLH�/HLVWXQJVNRPSRQHQWHQ�EHL�GHU�%HVROGXQJ�
QLFKW�QHJDWLY�DXVZLUNHQ�
�����'LH�.HQQ]HLFKQXQJ��RE�HLQH�(UNUDQNXQJ�EHKLQGHUXQJVEHGLQJW�
LVW��HUIROJW�QXU�DXI�DXVGU�FNOLFKHQ�:XQVFK�GHV�E]Z��GHU�

������ �'LH�'LHQVWVWHOOHQ�VLQG�YHUSIOLFKWHW��HLQ�9HU]HLFKQLV�GHU�EHL�
LKQHQ�EHVFKlIWLJWHQ�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�]X�I�KUHQ�������
$EV����6*%�,;��XQG�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�]X]XOHLWHQ����
��� $EV����LQ�9HUELQGXQJ�PLW������ $EV����6*%�,;����=X� XQG�
$EJlQJH�VLQG�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�IRUWODXIHQG�]X�
PHOGHQ���(V�VLQG�DXFK�GLHMHQLJHQ�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�XQG�
LKQHQ�*OHLFKJHVWHOOWH�LP�9HU]HLFKQLV�DXI]XQHKPHQ��GHUHQ�
$UEHLWVSODW]�QDFK������ $EV����XQG���6*%�,;�QLFKW�DQ]XUHFKQHQ�LVW�
������ �'LH�3HUVRQDODNWHQ�VFKZHUEHKLQGHUWHU�%HVFKlIWLJWHU�VLQG�VR�
]X�NHQQ]HLFKQHQ��GDVV�GLH�6FKZHUEHKLQGHUWHQHLJHQVFKDIW�VRIRUW�
HUNHQQEDU�LVW���'LHV�JLOW�HQWVSUHFKHQG�I�U�GLH�9HUDUEHLWXQJ�XQG�
1XW]XQJ�SHUVRQHQEH]RJHQHU�'DWHQ�LQ�DXWRPDWLVLHUWHQ�'DWHLHQ��'9�
JHVW�W]WH�3HUVRQDOYHUZDOWXQJVV\VWHPH��

�����6FKUHLEHQ�DQ�DQGHUH�%HK|UGHQ�LQ�3HUVRQDODQJHOHJHQKHLWHQ
,Q�6FKUHLEHQ�DQ�DQGHUH�%HK|UGHQ�LQ�3HUVRQDODQJHOHJHQKHLWHQ�
VFKZHUEHKLQGHUWHU�0HQVFKHQ�LVW�DXI�GLH�
6FKZHUEHKLQGHUWHQHLJHQVFKDIW�RGHU�*OHLFKVWHOOXQJ�XQWHU�$QJDEH�GHV�
*UDGV�GHU�%HKLQGHUXQJ�KLQ]XZHLVHQ��VRZHLW�GLHVH�I�U�GLH�
3HUVRQDODQJHOHJHQKHLW�YRQ�%HGHXWXQJ�LVW�

�����.HQQ]HLFKQXQJ�EHKLQGHUXQJVEHGLQJWHU�.UDQNKHLWVWDJH
������ �%HL�NUDQNKHLWVEHGLQJWHQ�)HKO]HLWHQ�YRQ�VFKZHUEHKLQGHUWHQ�
%HVFKlIWLJWHQ�LVW�DXI�DXVGU�FNOLFKHQ�:XQVFK�GLHVHU�LQ�GHU�
.UDQNKHLWVGDWHL�]X�YHUPHUNHQ��RE�GLH�MHZHLOLJHQ�)HKO]HLWHQ�
EHKLQGHUXQJVEHGLQJW�ZDUHQ���+LHUGXUFK�VROO�VLFKHUJHVWHOOW�ZHUGHQ��
GDVV�HWZDLJH�0LQGHUXQJHQ�GHU�$UEHLWV� XQG�9HUZHQGXQJVIlKLJNHLW��
GLH�GXUFK�GLH�%HKLQGHUXQJ�EHGLQJW�VLQG��VLFK�QLFKW�QHJDWLY�DXI�GLH�
GLHQVWOLFKH�%HXUWHLOXQJ��DXI�GDV�EHUXIOLFKH�)RUWNRPPHQ�VRZLH�DXI�GLH�
/HLVWXQJVNRPSRQHQWHQ�EHL�GHU�%HVROGXQJ�DXVZLUNHQ�

������ �)�U�GLH�.HQQ]HLFKQXQJ�QDFK�1U���������6DW]���LVW�HLQ�
1DFKZHLV�GXUFK�GLH�9RUODJH�HLQHU�lU]WOLFKHQ�%HVFKHLQLJXQJ�]X�
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VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ���'HU�1DFKZHLV�LVW�GXUFK�GLH�
9RUODJH�HLQHU�lU]WOLFKHQ�%HVFKHLQLJXQJ�]X�I�KUHQ�

���� 0LWWHLOXQJHQ�DQ�GLH�3HUVRQDOYHUWUHWXQJ
$OOH�0LWWHLOXQJHQ�DQ�GLH�3HUVRQDOYHUWUHWXQJ��EHU�EHDEVLFKWLJWH�
3HUVRQDOPD�QDKPHQ��GLH�VFKZHUEHKLQGHUWH�0HQVFKHQ�EHWUHIIHQ��
P�VVHQ�JUXQGVlW]OLFK�HLQHQ�+LQZHLV�DXI�GLH�
6FKZHUEHKLQGHUWHQHLJHQVFKDIW�HQWKDOWHQ�

�����+LQ]X]LHKXQJ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�EHL�(LQVLFKW�LQ�
GLH�3HUVRQDODNWHQ
�6FKZHUEHKLQGHUWH�%HVFKlIWLJWH�KDEHQ�GDV�5HFKW��EHL�(LQVLFKW�LQ�GLH�
�EHU�VLH�JHI�KUWHQ�3HUVRQDODNWHQ�GLH�6FKZHUEHKLQGHUWHQ�YHUWUHWXQJ�
KLQ]X]X]LHKHQ�XQG�LKU�9ROOPDFKW�]XU�$NWHQHLQVLFKW�]X HUWHLOHQ���'LH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�KDW��EHU�GHQ�,QKDOW�GHU�3HUVRQDODNWHQ�
6WLOOVFKZHLJHQ�]X�EHZDKUHQ��VRZHLW�VLH�YRQ�VFKZHUEHKLQGHUWHQ�
%HVFKlIWLJWHQ�QLFKW�YRQ�GLHVHU�9HUSIOLFKWXQJ�HQWEXQGHQ�ZLUG��� ��
$EV����6*%�,;��

HUEULQJHQ�

�����0LWWHLOXQJHQ�DQ�GLH�3HUVRQDOYHUWUHWXQJ
$OOH�0LWWHLOXQJHQ�DQ�GLH�3HUVRQDOYHUWUHWXQJ��EHU�EHDEVLFKWLJWH�
3HUVRQDOPD�QDKPHQ��GLH�VFKZHUEHKLQGHUWH�0HQVFKHQ�EHWUHIIHQ��
P�VVHQ�JUXQGVlW]OLFK�HLQHQ�+LQZHLV�DXI�GLH�
6FKZHUEHKLQGHUWHQHLJHQVFKDIW�HQWKDOWHQ�

�����+LQ]X]LHKXQJ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�EHL�(LQVLFKW�LQ�
GLH�3HUVRQDODNWHQ
�6FKZHUEHKLQGHUWH�%HVFKlIWLJWH�KDEHQ�GDV�5HFKW��EHL�(LQVLFKW�LQ�GLH�
�EHU�VLH�JHI�KUWHQ�3HUVRQDODNWHQ�GLH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�
KLQ]X]X]LHKHQ�XQG�LKU�9ROOPDFKW�]XU�$NWHQHLQVLFKW�]X�HUWHLOHQ���'LH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�KDW��EHU�GHQ�,QKDOW�GHU�3HUVRQDODNWHQ�
6WLOOVFKZHLJHQ�]X�EHZDKUHQ��VRZHLW�VLH�YRQ�VFKZHUEHKLQGHUWHQ�
%HVFKlIWLJWHQ�QLFKW�YRQ�GLHVHU�9HUSIOLFKWXQJ�HQWEXQGHQ�ZLUG�������
$EV����6*%�,;��

,QKDOWV�EHUVLFKW

]XU�FN

DOW QHX
����=XVDPPHQDUEHLW�GHU�]XU�:DKUXQJ�GHU�,QWHUHVVHQ�

VFKZHUEHKLQGHUWHU�0HQVFKHQ�EHVRQGHUV�EHUXIHQHQ�6WHOOHQ

�����%HDXIWUDJWH�E]Z��%HDXIWUDJWHU�GHV�$UEHLWJHEHUV

������ %HVWHOOXQJ
�����*HPl������ 6*% ,;�KDW�GHU�$UEHLWJHEHU�MHZHLOV�HLQH�E]Z��HLQHQ�
%HDXIWUDJWHQ�]X�EHVWHOOHQ��GHU�LKQ�LQ�$QJHOHJHQKHLWHQ�
VFKZHUEHKLQGHUWHU�0HQVFKHQ�YHUDQWZRUWOLFK�YHUWULWW���)�U�GHQ�
VWDDWOLFKHQ�%HUHLFK�EHGHXWHW�GLHV��GDVV�DQ�MHGHU�'LHQVWVWHOOH�HLQH�
%HDXIWUDJWH�E]Z��HLQ�%HDXIWUDJWHU�EHVWHOOW�ZHUGHQ�VROO��GLH�E]Z��GHU�

����=XVDPPHQDUEHLW�GHU�]XU�:DKUXQJ�GHU�,QWHUHVVHQ�
VFKZHUEHKLQGHUWHU�0HQVFKHQ�EHVRQGHUV�EHUXIHQHQ�6WHOOHQ

�����,QNOXVLRQVEHDXIWUDJWH�RGHU�,QNOXVLRQVEHDXIWUDJWHU�GHV�
$UEHLWJHEHUV

�������%HVWHOOXQJ
�������� �*HPl������� 6*%�,;�KDW�GHU�$UEHLWJHEHU�MHZHLOV�HLQH�
,QNOXVLRQVEHDXIWUDJWH�RGHU�HLQHQ�,QNOXVLRQVEHDXIWUDJWHQ�]X�EHVWHOOHQ��
GHU�LKQ�LQ�$QJHOHJHQKHLWHQ�VFKZHUEHKLQGHUWHU�0HQVFKHQ�
YHUDQWZRUWOLFK�YHUWULWW���)�U�GHQ�VWDDWOLFKHQ�%HUHLFK�EHGHXWHW�GLHV��
GDVV�DQ�MHGHU�'LHQVWVWHOOH�HLQH�,QNOXVLRQVEHDXIWUDJWH�RGHU�HLQ�



>6\QRSVHB7HLOKDEHULFKWOLQLHQB,QNOXVLRQVULFKWOLQLHQB6WXIIHUB�����������GRF[@��� ������

GLH�'LHQVWVWHOOH�LQ�$QJHOHJHQKHLWHQ�VFKZHUEHKLQGHUWHU�0HQVFKHQ�
YHUDQWZRUWOLFK�YHUWULWW��%HDXIWUDJWHU�GHU�'LHQVWVWHOOH����'LHV�JLOW�DXFK�
GDQQ��ZHQQ�DNWXHOO�NHLQH�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�LQ�GHU�
'LHQVWVWHOOH�EHVFKlIWLJW�VLQG���(UIRUGHUOLFKHQIDOOV N|QQHQ�PHKUHUH�
%HDXIWUDJWH�EHVWHOOW�ZHUGHQ���9RQ�HLQHU�%HVWHOOXQJ�NDQQ�MHGRFK�
DEJHVHKHQ�ZHUGHQ��VRZHLW GLH�%HVWHOOXQJ�JHVRQGHUWHU�%HDXIWUDJWHU��
]XP�%HLVSLHO�EHL�HQJHU�UlXPOLFKHU�1lKH�YRQ�'LHQVWVWHOOHQ�GHV�
JOHLFKHQ�*HVFKlIWVEHUHLFKV��QLFKW�]ZHFNPl�LJ�HUVFKHLQW�
�����'LH�%HVWHOOXQJ�RGHU�$EEHUXIXQJ�GHU�E]Z��GHV�%HDXIWUDJWHQ�LVW�
GHQ�SHUVRQDOEHDUEHLWHQGHQ�6WHOOHQ��GHU�|UWOLFKHQ�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�XQG�GHU�3HUVRQDOYHUWUHWXQJ�
DQ]X]HLJHQ���$XI�GLH�%HWHLOLJXQJ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ����
�� $EV����6DW]���6*%�,;��XQG�GDV�0LWZLUNXQJVUHFKW�GHU�
3HUVRQDOYHUWUHWXQJ��$UW���� $EV� ��6DW]���1U����%D\39*��ZLUG�
KLQJHZLHVHQ���$X�HUGHP�LVW�GLH�E]Z��GHU�%HDXIWUDJWH�GHU�
]XVWlQGLJHQ�$JHQWXU�I�U�$UEHLW�XQG�GHP�,QWHJUDWLRQVDPW�]X�
EHQHQQHQ ����� $EV����6*%�,;����6LH�E]Z��HU�NDQQ�PLW�GLHVHQ�6WHOOHQ�
XQPLWWHOEDU�LQ�9HUELQGXQJ�WUHWHQ�

�������$XIJDEHQ
�����'LH�E]Z��GHU�%HDXIWUDJWH�GHU�'LHQVWVWHOOH�LVW�GD]X�EHUXIHQ��
DXVJOHLFKHQG�XQG�YHUPLWWHOQG�]X�ZLUNHQ�XQG�KDW�LQVRZHLW�HWZDLJH�
(QWVFKHLGXQJHQ�GHU�'LHQVWVWHOOH�YRU]XEHUHLWHQ���'LHVH�7lWLJNHLW�
HUIRUGHUW�QHEHQ�/HEHQV� XQG�9HUZDOWXQJVHUIDKUXQJ�DXFK�
$XIJHVFKORVVHQKHLW�XQG�9HUVWlQGQLV�I�U�GLH�%HODQJH�
VFKZHUEHKLQGHUWHU�0HQVFKHQ�XQG�GHU�'LHQVWVWHOOH�
�����'LH�E]Z��GHU�%HDXIWUDJWH�KDW�VLFK�GDI�U�HLQ]XVHW]HQ��GDVV�GLH�]X�
*XQVWHQ�VFKZHUEHKLQGHUWHU�0HQVFKHQ�JHOWHQGHQ�*HVHW]H��
5HFKWVYHURUGQXQJHQ��7DULIYHUWUlJH�XQG�9HUZDOWXQJVYRUVFKULIWHQ�LQ�
LKUHU�E]Z��VHLQHU�'LHQVWVWHOOH�DXVJHI�KUW�ZHUGHQ��LQVEHVRQGHUH�KDW�
VLH�E]Z��HU�DXI�GLH�(UI�OOXQJ�GHU�%HVFKlIWLJXQJVTXRWH�]X�DFKWHQ���6LH�
E]Z��HU�VROO�VLFK�DXFK�GDI�U�HLQVHW]HQ��GDVV�%HVFKlIWLJWHQ�GHU�

,QNOXVLRQVEHDXIWUDJWHU�EHVWHOOW�ZHUGHQ�VROO��GLH�RGHU�GHU�GLH�
'LHQVWVWHOOH�LQ�$QJHOHJHQKHLWHQ�VFKZHUEHKLQGHUWHU�0HQVFKHQ�
YHUDQWZRUWOLFK�YHUWULWW��,QNOXVLRQVEHDXIWUDJWHU�GHU�'LHQVWVWHOOH����'LHV�
JLOW�DXFK�GDQQ��ZHQQ�DNWXHOO�NHLQH�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�LQ�
GHU�'LHQVWVWHOOH�EHVFKlIWLJW�VLQG���(UIRUGHUOLFKHQIDOOV�N|QQHQ�PHKUHUH�
%HDXIWUDJWH�EHVWHOOW�ZHUGHQ���9RQ�HLQHU�%HVWHOOXQJ�NDQQ�MHGRFK�
DEJHVHKHQ�ZHUGHQ��VRZHLW�GLH�%HVWHOOXQJ�JHVRQGHUWHU�%HDXIWUDJWHU��
]XP�%HLVSLHO EHL�HQJHU�UlXPOLFKHU�1lKH�YRQ�'LHQVWVWHOOHQ�GHV�
JOHLFKHQ�*HVFKlIWVEHUHLFKV��QLFKW�]ZHFNPl�LJ�HUVFKHLQW�
�������� �'LH�%HVWHOOXQJ�RGHU�$EEHUXIXQJ�GHU�,QNOXVLRQVEHDXIWUDJWHQ�
RGHU�GHV�,QNOXVLRQVEHDXIWUDJWHQ�LVW�GHQ�SHUVRQDOEHDUEHLWHQGHQ�
6WHOOHQ��GHU�|UWOLFKHQ�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�XQG�GHU�
3HUVRQDOYHUWUHWXQJ�DQ]X]HLJHQ���$XI�GLH�%HWHLOLJXQJ�GHU�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ������� $EV����6DW]���6*%�,;��XQG�GDV�
0LWZLUNXQJVUHFKW�GHU�3HUVRQDOYHUWUHWXQJ��$UW���� $EV����6DW]���1U����
%D\39*��ZLUG�KLQJHZLHVHQ���$X�HUGHP�VLQG�GLH�MHZHLOLJHQ�
,QNOXVLRQVEHDXIWUDJWHQ�GHU�]XVWlQGLJHQ�$JHQWXU�I�U�$UEHLW�XQG�GHP�
,QNOXVLRQVDPW�]X�EHQHQQHQ������� $EV����6*%�,;����'LH�
,QNOXVLRQVEHDXIWUDJWHQ�N|QQHQ�PLW�GLHVHQ�6WHOOHQ�XQPLWWHOEDU�LQ�
9HUELQGXQJ�WUHWHQ�

�������$XIJDEHQ
���������'LH�,QNOXVLRQVEHDXIWUDJWHQ�GHU�'LHQVWVWHOOHQ�VLQG�GD]X�
EHUXIHQ��DXVJOHLFKHQG�XQG�YHUPLWWHOQG�]X�ZLUNHQ�XQG�KDEHQ�LQVRZHLW�
HWZDLJH�(QWVFKHLGXQJHQ�GHU�'LHQVWVWHOOH�YRU]XEHUHLWHQ���'LHVH�
7lWLJNHLW�HUIRUGHUW�QHEHQ�/HEHQV� XQG�9HUZDOWXQJVHUIDKUXQJ�DXFK�
$XIJHVFKORVVHQKHLW�XQG�9HUVWlQGQLV�I�U�GLH�%HODQJH�
VFKZHUEHKLQGHUWHU�0HQVFKHQ�XQG�GHU�'LHQVWVWHOOH�
����������'LH�%HDXIWUDJWHQ�KDEHQ�VLFK�GDI�U�HLQ]XVHW]HQ��GDVV�GLH�]X�
*XQVWHQ�VFKZHUEHKLQGHUWHU�0HQVFKHQ�JHOWHQGHQ�*HVHW]H��
5HFKWVYHURUGQXQJHQ��7DULIYHUWUlJH�XQG�9HUZDOWXQJVYRUVFKULIWHQ�LQ�
LKUHQ�'LHQVWVWHOOHQ�DXVJHI�KUW�ZHUGHQ��LQVEHVRQGHUH�KDEHQ�VLH�DXI�
GLH�(UI�OOXQJ�GHU�%HVFKlIWLJXQJVTXRWH�]X�DFKWHQ���6LH�VROOHQ�VLFK�
DXFK�GDI�U�HLQVHW]HQ��GDVV�%HVFKlIWLJWH�GHU�'LHQVWVWHOOH��ZHOFKH�GLH�
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'LHQVWVWHOOH��ZHOFKH�GLH�9RUDXVVHW]XQJHQ�I�U�GLH�$QHUNHQQXQJ�GHU�
6FKZHUEHKLQGHUWHQHLJHQVFKDIW�HUI�OOHQ��GLH�$QHUNHQQXQJ�EHDQWUDJHQ�
XQG�GLHVH�JHJHQ�EHU�GHP�'LHQVWKHUUQ�DXFK�RIIHQOHJHQ���'LH�E]Z��
GHU�%HDXIWUDJWH�GHU�'LHQVWVWHOOH�VROO�GDEHL�DXI�%HVFKlIWLJWH��GLH�
$Q]HLFKHQ�I�U�GDXHUKDIWH�JHVXQGKHLWOLFKH�(LQVFKUlQNXQJHQ�]HLJHQ��
RIIHQ�XQG�PLW�GHP�QRWZHQGLJHQ�(LQI�KOXQJVYHUP|JHQ�]XJHKHQ��
�'DEHL�VROO�DXFK��EHU�P|JOLFKH�1DFKWHLOVDXVJOHLFKH�XQG�
$UEHLWVHUOHLFKWHUXQJHQ�QDFK�GHQ�JHVHW]OLFKHQ�9RUVFKULIWHQ�XQG�GLHVHU�
%HNDQQWPDFKXQJ�LQIRUPLHUW�ZHUGHQ�

�������)RUWELOGXQJ
'HU�E]Z��GHP�%HDXIWUDJWHQ�LVW�DXVUHLFKHQG�*HOHJHQKHLW�]X�JHEHQ��
LKUH�E]Z��VHLQH�.HQQWQLVVH�XQG�(UIDKUXQJHQ�GXUFK�GHQ�%HVXFK�
HLQVFKOlJLJHU�)RUWELOGXQJVYHUDQVWDOWXQJHQ�]X�HUZHUEHQ��]X�YHUWLHIHQ�
XQG�]X�HUZHLWHUQ�

���� ,QWHJUDWLRQ�VFKZHUEHKLQGHUWHU�0HQVFKHQ�DOV�
3HUVRQDOI�KUXQJVDXIJDEH
�'LH�,QWHJUDWLRQ�VFKZHUEHKLQGHUWHU�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ�
LQ�GDV�$UEHLWVXPIHOG��GHU�$XVJOHLFK�XQG�GLH�9HUPHLGXQJ�YRQ�
6W|UXQJHQ�XQG�6SDQQXQJHQ�PLW�QLFKWEHKLQGHUWHQ�.ROOHJLQQHQ�XQG�
.ROOHJHQ�VRZLH�9RUJHVHW]WHQ�XQG�HLQH�GHQ�%HODQJHQ�XQG�)lKLJNHLWHQ�
GHU�VFKZHUEHKLQGHUWHQ�0LWDUEHLWHULQQHQ�XQG 0LWDUEHLWHUQ�VRZLH�GHQ�
GLHQVWOLFKHQ�%HG�UIQLVVHQ�DQJHSDVVWH�$UEHLWVRUJDQLVDWLRQ�VLQG�
ZHVHQWOLFKHU�7HLO�GHU�3HUVRQDOI�KUXQJVDXIJDEH�GHU�
'LHQVWVWHOOHQOHLWXQJ��GHV�E]Z��GHV�%HDXIWUDJWHQ�GHU�'LHQVWVWHOOH�XQG�
GHU�PLW�3HUVRQDOI�KUXQJVDXIJDEHQ�EHWUDXWHQ�XQPLWWHOEDUHQ�
9RUJHVHW]WHQ���6LH�VLQG�GDKHU�DXIJHUXIHQ��GLH�KLHUI�U�HUIRUGHUOLFKHQ�
)lKLJNHLWHQ�XQG�.HQQWQLVVH�GXUFK�JHHLJQHWH�)RUWELOGXQJHQ�]X�
HUZHUEHQ��]X�DNWXDOLVLHUHQ�XQG�]X�HUZHLWHUQ���%HL�GHU�.RQ]HSWLRQ�
HQWVSUHFKHQGHU�)RUWELOGXQJVDQJHERWH�]XU�3HUVRQDOI�KUXQJ�VROO�DXI�
GLHVHQ�7KHPHQNRPSOH[�HLQJHJDQJHQ�ZHUGHQ�

9RUDXVVHW]XQJHQ�I�U�GLH�$QHUNHQQXQJ�GHU�
6FKZHUEHKLQGHUWHQHLJHQVFKDIW�HUI�OOHQ��GLH�$QHUNHQQXQJ�EHDQWUDJHQ�
XQG�GLHVH�JHJHQ�EHU�GHP�'LHQVWKHUUQ�DXFK�RIIHQOHJHQ���'LH�
,QNOXVLRQVEHDXIWUDJWHQ�LQ�GHQ�'LHQVWVWHOOHQ�VROOHQ�GDEHL�DXI�
%HVFKlIWLJWH��GLH�$Q]HLFKHQ�I�U�GDXHUKDIWH�JHVXQGKHLWOLFKH�
(LQVFKUlQNXQJHQ�]HLJHQ��RIIHQ�XQG�PLW�GHP�QRWZHQGLJHQ�
(LQI�KOXQJVYHUP|JHQ�]XJHKHQ���'DEHL�VROO�DXFK��EHU�P|JOLFKH�
1DFKWHLOVDXVJOHLFKH�XQG�$UEHLWVHUOHLFKWHUXQJHQ�QDFK�GHQ�
JHVHW]OLFKHQ�9RUVFKULIWHQ�XQG�GLHVHU�%HNDQQWPDFKXQJ�LQIRUPLHUW�
ZHUGHQ�

�������)RUWELOGXQJ
'HQ�,QNOXVLRQVEHDXIWUDJWHQ�LVW�DXVUHLFKHQG�*HOHJHQKHLW�]X�JHEHQ��
LKUH�.HQQWQLVVH�XQG�(UIDKUXQJHQ�GXUFK�GHQ�%HVXFK�HLQVFKOlJLJHU�
)RUWELOGXQJVYHUDQVWDOWXQJHQ�]X�HUZHUEHQ��]X�YHUWLHIHQ�XQG�]X�
HUZHLWHUQ�

������,QNOXVLRQ�VFKZHUEHKLQGHUWHU�0HQVFKHQ�DOV�
3HUVRQDOI�KUXQJVDXIJDEH
�'LH�,QNOXVLRQ�VFKZHUEHKLQGHUWHU�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ�LQ�
GDV�$UEHLWVXPIHOG��GHU�$XVJOHLFK�XQG�GLH�9HUPHLGXQJ�YRQ�6W|UXQJHQ�
XQG�6SDQQXQJHQ�PLW�QLFKWEHKLQGHUWHQ�.ROOHJLQQHQ�XQG�.ROOHJHQ�
VRZLH�9RUJHVHW]WHQ�XQG�HLQH�GHQ�%HODQJHQ�XQG�)lKLJNHLWHQ�GHU�
VFKZHUEHKLQGHUWHQ�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ�VRZLH�GHQ�
GLHQVWOLFKHQ�%HG�UIQLVVHQ�DQJHSDVVWH�$UEHLWVRUJDQLVDWLRQ�VLQG�
ZHVHQWOLFKHU�7HLO�GHU�3HUVRQDOI�KUXQJVDXIJDEH�GHU�
'LHQVWVWHOOHQOHLWXQJ��GHU�,QNOXVLRQVEHDXIWUDJWHQ�RGHU�GHV�
,QNOXVLRQVEHDXIWUDJWHQ�GHU�'LHQVWVWHOOH�XQG�GHU�PLW�
3HUVRQDOI�KUXQJVDXIJDEHQ�EHWUDXWHQ�XQPLWWHOEDUHQ�9RUJHVHW]WHQ��
�6LH�VLQG�GDKHU�DXIJHUXIHQ��GLH�KLHUI�U�HUIRUGHUOLFKHQ�)lKLJNHLWHQ�XQG�
.HQQWQLVVH�GXUFK�JHHLJQHWH�)RUWELOGXQJHQ�]X�HUZHUEHQ��]X�
DNWXDOLVLHUHQ�XQG ]X�HUZHLWHUQ���(LQ�EHVRQGHUHV�$XJHQPHUN�VROO�
KLHUEHL�DXI�GHQ�8PJDQJ�PLW�SV\FKLVFK�EHKLQGHUWHQ�%HVFKlIWLJWHQ�
JHULFKWHW�ZHUGHQ���%HL�GHU�.RQ]HSWLRQ�HQWVSUHFKHQGHU�
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�����6FKZHUEHKLQGHUWHQYHUWUHWXQJ

������ :DKO
�=XU�:DKUXQJ�LKUHU�,QWHUHVVHQ�ZlKOHQ�GLH�VFKZHUEHKLQGHUWHQ�
%HGLHQVWHWHQ�HLQHU�'LHQVWVWHOOH��LQ�GHU�ZHQLJVWHQV�I�QI�
VFKZHUEHKLQGHUWH�0HQVFKHQ�QLFKW�QXU�YRU�EHUJHKHQG�EHVFKlIWLJW�
VLQG��HLQH�9HUWUDXHQVSHUVRQ�XQG�ZHQLJVWHQV�HLQH�6WHOOYHUWUHWHULQ�
E]Z��HLQHQ�6WHOOYHUWUHWHU��VLHKH�DXFK������II��6*%�,;����,VW�I�U�GHQ�
%HUHLFK�HLQHU�'LHQVWVWHOOH�HLQ�*HVDPWSHUVRQDOUDW�HUULFKWHW��ZlKOHQ�
GLH�6FKZHUEHKLQGHUWHQYHUWUHWXQJHQ�GHU��7HLO���'LHQVWVWHOOHQ�HLQH�
*HVDPWVFKZHUEHKLQGHUWHQYHUWUHWXQJ�

������ $XIJDEHQ
�'LH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�KDW�GLH�(LQJOLHGHUXQJ�
VFKZHUEHKLQGHUWHU�0HQVFKHQ�LQ�GHQ�%HWULHE�RGHU�GLH�'LHQVWVWHOOH�]X�
I|UGHUQ��GLH�,QWHUHVVHQ�GHU�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�LQ�GHP�
%HWULHE�RGHU�GHU�'LHQVWVWHOOH�]X�YHUWUHWHQ�XQG�LKQHQ�EHUDWHQG�XQG�
KHOIHQG�]XU�6HLWH�]X�VWHKHQ������ $EV����6*% ,;����6LH�KDW�YRU�DOOHP

GDU�EHU�]X�ZDFKHQ��GDVV�GLH�]X *XQVWHQ�GHU�VFKZHUEHKLQGHUWHQ�
0HQVFKHQ�JHOWHQGHQ�*HVHW]H��9HURUGQXQJHQ��7DULIYHUWUlJH��
%HWULHEV� RGHU�'LHQVWYHUHLQEDUXQJHQ�XQG�9HUZDOWXQJVDQRUGQXQJHQ�
GXUFKJHI�KUW��LQVEHVRQGHUH�DXFK�GLH�GHP�$UEHLWJHEHU�QDFK�GHQ����
������ XQG��� ELV��� 6*%�,;�REOLHJHQGHQ�9HUSIOLFKWXQJHQ�HUI�OOW�
ZHUGHQ�
� 0D�QDKPHQ��GLH�GHQ�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�GLHQHQ��

LQVEHVRQGHUH�DXFK�SUlYHQWLYH�0D�QDKPHQ��EHL�GHQ�]XVWlQGLJHQ�

)RUWELOGXQJVDQJHERWH�]XU�3HUVRQDOI�KUXQJ�VROO�DXI�GLHVHQ�
7KHPHQNRPSOH[�HLQJHJDQJHQ�ZHUGHQ�

�����6FKZHUEHKLQGHUWHQYHUWUHWXQJ

�������:DKO
�=XU�:DKUXQJ�LKUHU�,QWHUHVVHQ�ZlKOHQ�GLH�VFKZHUEHKLQGHUWHQ�
%HGLHQVWHWHQ�HLQHU�'LHQVWVWHOOH��LQ�GHU�ZHQLJVWHQV�I�QI�
VFKZHUEHKLQGHUWH�0HQVFKHQ�QLFKW�QXU�YRU�EHUJHKHQG�EHVFKlIWLJW�
VLQG��HLQH�9HUWUDXHQVSHUVRQ�XQG�ZHQLJVWHQV�HLQH�6WHOOYHUWUHWXQJ�
�VLHKH�DXFK������� II��6*%�,;����,VW�I�U�GHQ�%HUHLFK�HLQHU�'LHQVWVWHOOH�
HLQ�*HVDPWSHUVRQDOUDW�HUULFKWHW��ZlKOHQ�GLH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJHQ�GHU��7HLO��'LHQVWVWHOOHQ�HLQH�
*HVDPWVFKZHUEHKLQGHUWHQYHUWUHWXQJ�

�������$XIJDEHQ
�$UEHLWJHEHU�RGHU�'LHQVWKHUU��GLH�,QNOXVLRQVEHDXIWUDJWH�RGHU�GHU�
,QNOXVLRQVEHDXIWUDJH��GLH�,QWHUHVVHQYHUWUHWXQJ�XQG�GLH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�DUEHLWHQ�HQJ�]XVDPPHQ�XQG�
XQWHUVW�W]HQ�VLFK�JHJHQVHLWLJ�EHL�LKUHU�$XIJDEHQHUI�OOXQJ������� 6*%�
,;����'LH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�KDW�GLH�(LQJOLHGHUXQJ�
VFKZHUEHKLQGHUWHU�0HQVFKHQ�LQ�GHQ�%HWULHE�RGHU�LQ�GLH�'LHQVWVWHOOH�
]X�I|UGHUQ��GLH�,QWHUHVVHQ�GHU�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�LQ�
GHP�%HWULHE�RGHU�LQ�GHU�'LHQVWVWHOOH�]X�YHUWUHWHQ�XQG�LKQHQ�EHUDWHQG�
XQG�KHOIHQG�]XU�6HLWH�]X�VWHKHQ������� $EV����6*%�,;����6LH�KDW�YRU�
DOOHP
D� GDU�EHU ]X�ZDFKHQ��GDVV�GLH�]X�*XQVWHQ�GHU�VFKZHUEHKLQGHUWHQ�

0HQVFKHQ�JHOWHQGHQ�*HVHW]H��9HURUGQXQJHQ��7DULIYHUWUlJH��
%HWULHEV� RGHU�'LHQVWYHUHLQEDUXQJHQ�XQG�
9HUZDOWXQJVDQRUGQXQJHQ�GXUFKJHI�KUW��LQVEHVRQGHUH�DXFK�GLH�
GHP�$UEHLWJHEHU�QDFK�GHQ������������ XQG���� ELV���� 6*%�,;�
REOLHJHQGHQ�9HUSIOLFKWXQJHQ�HUI�OOW�ZHUGHQ��

E� 0D�QDKPHQ��GLH�GHQ�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�GLHQHQ��
LQVEHVRQGHUH�DXFK�SUlYHQWLYH�0D�QDKPHQ��EHL�GHQ�]XVWlQGLJHQ�
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6WHOOHQ�]X�EHDQWUDJHQ�
� $QUHJXQJHQ�XQG�%HVFKZHUGHQ�YRQ�VFKZHUEHKLQGHUWHQ�

%HVFKlIWLJWHQ�HQWJHJHQ]XQHKPHQ�XQG��IDOOV�VLH�EHUHFKWLJW�
HUVFKHLQHQ��GXUFK�9HUKDQGOXQJHQ�PLW�GHP�$UEHLWJHEHU�DXI�HLQH�
(UOHGLJXQJ�KLQ]XZLUNHQ��VLH�KDW�GLH VFKZHUEHKLQGHUWHQ�
%HVFKlIWLJWHQ��EHU�GHQ�6WDQG�XQG�GDV�(UJHEQLV�GHU�
9HUKDQGOXQJHQ�]X�XQWHUULFKWHQ��$X�HUGHP�KDW�GLH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�GLH�%HVFKlIWLJWHQ�EHL�$QWUlJHQ�DQ�
GDV�=HQWUXP�%D\HUQ�)DPLOLH�XQG�6R]LDOHV�DXI�)HVWVWHOOXQJ�GHV�
9RUOLHJHQV�HLQHU %HKLQGHUXQJ�XQG�LKUHV�*UDGHV�VRZLH�GHU�
6FKZHUEHKLQGHUWHQHLJHQVFKDIW�XQG�EHL�$QWUlJHQ�DXI�
*OHLFKVWHOOXQJ�DQ�GLH�$JHQWXU�I�U�$UEHLW�]X�XQWHUVW�W]HQ�

������ %HWHLOLJXQJ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ
�����'LH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�LVW�LQ�DOOHQ�$QJHOHJHQKHLWHQ��
GLH�HLQHQ�HLQ]HOQHQ�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�RGHU�GLH�
VFKZHUEHKLQGHUWHQ�0HQVFKHQ�DOV�*UXSSH�EHU�KUHQ��YRQ�GHU�/HLWXQJ�
GHU�'LHQVWVWHOOH�RGHU�GHUHQ�%HDXIWUDJWHQ�XQYHU]�JOLFK�XQG�
XPIDVVHQG�]X�XQWHUULFKWHQ�XQG�YRU�HLQHU�(QWVFKHLGXQJ�]X�K|UHQ��GLH�
JHWURIIHQH�(QWVFKHLGXQJ�LVW�LKU�XQYHU]�JOLFK�PLW]XWHLOHQ������ $EV����
6DW]���6*%�,;����'LH�'XUFKI�KUXQJ�RGHU�9ROO]LHKXQJ�HLQHU�RKQH�
HQWVSUHFKHQGH�%HWHLOLJXQJ�JHWURIIHQHQ�(QWVFKHLGXQJ�LVW�
DXV]XVHW]HQ��GLH�%HWHLOLJXQJ�LVW�LQQHUKDOE�YRQ�VLHEHQ�7DJHQ�
QDFK]XKROHQ��VRGDQQ�LVW�HQGJ�OWLJ�]X�HQWVFKHLGHQ������ $EV����6DW]�
��6*%�,;����(QWVFKHLGHW�HLQH��EHUJHRUGQHWH�'LHQVWVWHOOH��EHU�
SHUV|QOLFKH�$QJHOHJHQKHLWHQ�VFKZHUEHKLQGHUWHU�%HVFKlIWLJWHU��LVW�
GLH�EHL�GHU�HQWVFKHLGHQGHQ�'LHQVWVWHOOH�MHZHLOV�JHELOGHWH�*HVDPW�
RGHU�%H]LUNV� RGHU�+DXSWVFKZHUEHKLQGHUWHQYHUWUHWXQJ�JHPl������
$EV����6*% ,;�]X�EHWHLOLJHQ��GLHVH�KDW�GHU�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�GHU�'LHQVWVWHOOH��LQ�ZHOFKHU�GHU�
VFKZHUEHKLQGHUWH�0HQVFK�EHVFKlIWLJW�LVW��*HOHJHQKHLW�]XU�bX�HUXQJ�
]X�JHEHQ���'LHV�JLOW�QLFKW�LQ�GHQ�)lOOHQ��LQ�GHQHQ�GHU�3HUVRQDOUDW�GHU�
%HVFKlIWLJXQJVEHK|UGH�]X�EHWHLOLJHQ�LVW������ $EV����6*%�,;��

6WHOOHQ�]X�EHDQWUDJHQ�
F� $QUHJXQJHQ�XQG�%HVFKZHUGHQ�YRQ�VFKZHUEHKLQGHUWHQ�

%HVFKlIWLJWHQ�HQWJHJHQ]XQHKPHQ�XQG��IDOOV�VLH�EHUHFKWLJW�
HUVFKHLQHQ��GXUFK�9HUKDQGOXQJHQ�PLW�GHP�$UEHLWJHEHU�DXI�HLQH�
(UOHGLJXQJ�KLQ]XZLUNHQ��VLH�KDW�GLH�VFKZHUEHKLQGHUWHQ�
%HVFKlIWLJWHQ��EHU�GHQ�6WDQG�XQG�GDV�(UJHEQLV�GHU�
9HUKDQGOXQJHQ�]X�XQWHUULFKWHQ�

�$X�HUGHP�KDW�GLH 6FKZHUEHKLQGHUWHQYHUWUHWXQJ�GLH�%HVFKlIWLJWHQ�
EHL�$QWUlJHQ�DQ�GDV�=HQWUXP�%D\HUQ�)DPLOLH�XQG�6R]LDOHV�DXI�
)HVWVWHOOXQJ�GHV�9RUOLHJHQV�HLQHU�%HKLQGHUXQJ�XQG�LKUHV�*UDGHV�
VRZLH�GHU�6FKZHUEHKLQGHUWHQHLJHQVFKDIW�XQG�EHL�$QWUlJHQ�DXI�
*OHLFKVWHOOXQJ�DQ�GLH�$JHQWXU�I�U�$UEHLW�]X�XQWHUVW�W]HQ�

�������%HWHLOLJXQJ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ
����������'LH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�LVW�LQ�DOOHQ�
$QJHOHJHQKHLWHQ��GLH�HLQHQ�HLQ]HOQHQ�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�
RGHU�GLH�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�DOV�*UXSSH�EHU�KUHQ��YRQ�GHU�
/HLWXQJ�GHU�'LHQVWVWHOOH�RGHU�GHUHQ�%HDXIWUDJWHQ�XQPLWWHOEDU��
XQYHU]�JOLFK�XQG�XPIDVVHQG�]X�XQWHUULFKWHQ�XQG�YRU�HLQHU�
(QWVFKHLGXQJ�]X�K|UHQ��GLH�JHWURIIHQH�(QWVFKHLGXQJ�LVW�LKU�
XQYHU]�JOLFK�PLW]XWHLOHQ������� $EV����6DW]���6*%�,;���DXI������
$EV����1U����6*%�,;�ZLUG�KLQJHZLHVHQ���'LH�'XUFKI�KUXQJ�RGHU�
9ROO]LHKXQJ�HLQHU�RKQH�HQWVSUHFKHQGH�%HWHLOLJXQJ�JHWURIIHQHQ�
(QWVFKHLGXQJ�LVW�DXV]XVHW]HQ��GLH�%HWHLOLJXQJ�LVW�LQQHUKDOE�YRQ�
VLHEHQ�7DJHQ�QDFK]XKROHQ��VRGDQQ�LVW�HQGJ�OWLJ�]X�HQWVFKHLGHQ����
��� $EV����6DW]���6*%�,;����'LH�.�QGLJXQJ�HLQHV�VFKZHUEHKLQGHUWHQ�
%HVFKlIWLJWHQ RKQH�%HWHLOLJXQJ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�LVW�
XQZLUNVDP������� $EV����6DW]���6*%�,;����(QWVFKHLGHW�HLQH�
�EHUJHRUGQHWH�'LHQVWVWHOOH��EHU�SHUV|QOLFKH�$QJHOHJHQKHLWHQ�
VFKZHUEHKLQGHUWHU�%HVFKlIWLJWHU��LVW�GLH�EHL�GHU�HQWVFKHLGHQGHQ�
'LHQVWVWHOOH�MHZHLOV�JHELOGHWH�*HVDPW� RGHU�%H]LUNV� RGHU�
+DXSWVFKZHUEHKLQGHUWHQYHUWUHWXQJ�JHPl� ����� $EV����6*%�,;�]X�
EHWHLOLJHQ��GLHVH�KDW�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�GHU�
'LHQVWVWHOOH��LQ�ZHOFKHU�GHU�VFKZHUEHKLQGHUWH�0HQVFK�EHVFKlIWLJW�LVW��
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�����1DFK����� $EV����6*%�,;�LVW�GLH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�
DXFK�GDQQ�]X�EHWHLOLJHQ��ZHQQ�GHP�$QWUDJ�VFKZHUEHKLQGHUWHU�
%HVFKlIWLJWHU�LQ�YROOHP�8PIDQJ�VWDWWJHJHEHQ�ZLUG���=XU�9HUPHLGXQJ�
HLQHV�XQQ|WLJHQ�9HUZDOWXQJVDXIZDQGV�VROO�GLH�'LHQVWVWHOOHQOHLWXQJ�
HLQH�HLQYHUQHKPOLFKH�5HJHOXQJ�PLW�GHU�]XVWlQGLJHQ�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�KHUEHLI�KUHQ��GLH�GHQ�EHLGHUVHLWLJHQ�
$XIZDQG�I�U�GLHVH�)lOOH�P|JOLFKVW�JHULQJ�KlOW�

�����%HL�:DKUQHKPXQJ�LKUHU�$XIJDEHQ�LVW�GLH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�LQVEHVRQGHUH�]XU�9HUVFKZLHJHQKHLW�
YHUSIOLFKWHW������ $EV����6*%�,;����'LH�9HUVFKZLHJHQKHLWVSIOLFKW�JLOW�
DXFK�QDFK�GHP�$XVVFKHLGHQ�DXV�GHP�$PW�IRUW�

�����,Q�$QJHOHJHQKHLWHQ� LQ�GHQHQ�GLH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�
E]Z��*HVDPWVFKZHUEHKLQGHUWHQYHUWUHWXQJ�E]Z��
%H]LUNVVFKZHUEHKLQGHUWHQYHUWUHWXQJ�VHOEVW�EHWURIIHQ�LVW��LVW�GLH�
MHZHLOV�]XVWlQGLJH�*HVDPWVFKZHUEHKLQGHUWHQYHUWUHWXQJ�E]Z��
%H]LUNVVFKZHUEHKLQGHUWHQYHUWUHWXQJ�E]Z��+DXSW�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�JHPl������ $EV����6*%�,;�]X�
EHWHLOLJHQ���,Q�$QJHOHJHQKHLWHQ�GHU�+DXSWVFKZHUEHKLQGHUWHQ�
YHUWUHWXQJ�LVW�LKUH�6WHOOYHUWUHWXQJ�]X�EHWHLOLJHQ�

������ ,QIRUPDWLRQ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ
����8P�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�XQG�LP�)DOO�GHV����� $EV��
��6*%�,;�GHU�*HVDPW� E]Z��%H]LUNV� E]Z��+DXSW�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�HLQHQ�ODXIHQGHQ�hEHUEOLFN��EHU�GHQ�
]X�EHWUHXHQGHQ�3HUVRQHQNUHLV�]X�JHEHQ��VLQG�=X� XQG�$EJlQJH�YRQ�
VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�XQYHU]�JOLFK�PLW]XWHLOHQ�
����9HUI�JXQJHQ�YRQ�DOOJHPHLQHU�%HGHXWXQJ�VRZLH�VROFKH�ZHOFKH�
GLH�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�DOV�*UXSSH�EHVRQGHUV�EHU�KUHQ��
VROOHQ�DQ�GLH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�ZHLWHUJHJHEHQ�ZHUGHQ�

*HOHJHQKHLW�]XU�bX�HUXQJ�]X�JHEHQ���'LHV�JLOW�QLFKW�LQ�GHQ�)lOOHQ��LQ�
GHQHQ�GHU�3HUVRQDOUDW�GHU�%HVFKlIWLJXQJVEHK|UGH�]X�EHWHLOLJHQ�LVW�
������ $EV����6*%�,;��
����������1DFK ����� $EV����6*%�,;�LVW�GLH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�DXFK�GDQQ�]X�EHWHLOLJHQ��ZHQQ�GHP�
$QWUDJ�VFKZHUEHKLQGHUWHU�%HVFKlIWLJWHU�LQ�YROOHP�8PIDQJ�
VWDWWJHJHEHQ�ZLUG���=XU�9HUPHLGXQJ�HLQHV�XQQ|WLJHQ�
9HUZDOWXQJVDXIZDQGV�VROO�GLH�'LHQVWVWHOOHQOHLWXQJ�HLQH�
HLQYHUQHKPOLFKH�5HJHOXQJ�PLW�GHU�]XVWlQGLJHQ�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�KHUEHLI�KUHQ��GLH�GHQ�EHLGHUVHLWLJHQ�
$XIZDQG�I�U�GLHVH�)lOOH�P|JOLFKVW�JHULQJ�KlOW�
����������%HL�:DKUQHKPXQJ�LKUHU�$XIJDEHQ�LVW�GLH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�LQVEHVRQGHUH�]XU�9HUVFKZLHJHQKHLW�
YHUSIOLFKWHW������� $EV����6*%�,;����'LH�9HUVFKZLHJHQKHLWVSIOLFKW�JLOW�
DXFK�QDFK�GHP�$XVVFKHLGHQ�DXV�GHP�$PW�IRUW�
����������,Q�$QJHOHJHQKHLWHQ��LQ�GHQHQ�GLH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ��GLH�*HVDPW� RGHU�
%H]LUNVVFKZHUEHKLQGHUWHQYHUWUHWXQJ�RGHU�GLH�
+DXSWVFKZHUEHKLQGHUWHQYHUWUHWXQJ�VHOEVW�EHWURIIHQ�LVW��LVW�LKUH�
6WHOOYHUWUHWXQJ�]X�EHWHLOLJHQ������� $EV����6DW]���6*%�,;����6RZHLW�
HLQH�VROFKH QLFKW�YRUKDQGHQ�LVW��LVW�LP�)DOOH�HLQHU�|UWOLFKHQ�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�RGHU�HLQHU�*HVDPW� RGHU�
%H]LUNVVFKZHUEHKLQGHUWHQYHUWUHWXQJ�GLH�MHZHLOV�]XVWlQGLJH�QlFKVWH�
6WXIHQYHUWUHWXQJ�]X�EHWHLOLJHQ�

�������,QIRUPDWLRQ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ
���������8P�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�XQG�LP�)DOO�GHV �����
$EV����6*%�,;�GHU�*HVDPW���%H]LUNV� XQG�
+DXSWVFKZHUEHKLQGHUWHQYHUWUHWXQJ�HLQHQ�ODXIHQGHQ�hEHUEOLFN��EHU�
GHQ�]X�EHWUHXHQGHQ�3HUVRQHQNUHLV�]X�JHEHQ��VLQG�=X� XQG�$EJlQJH�
YRQ�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�XQYHU]�JOLFK�PLW]XWHLOHQ�
���������9HUI�JXQJHQ�YRQ�DOOJHPHLQHU�%HGHXWXQJ�VRZLH�VROFKH�
ZHOFKH�GLH�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�DOV�*UXSSH�EHVRQGHUV�
EHU�KUHQ��VROOHQ�DQ�GLH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�ZHLWHUJHJHEHQ�
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����'LH�9HUWUDXHQVSHUVRQHQ�XQG�GLH�*HVDPW� E]Z��%H]LUNV� XQG�
+DXSWVFKZHUEHKLQGHUWHQYHUWUHWXQJ�VLQG��EHU�GLH�MHZHLOV�ODXIHQGHQ�
3URJUDPPH�]XU�,QWHJUDWLRQ�XQG�YHUVWlUNWHQ�(LQVWHOOXQJ�
VFKZHUEHKLQGHUWHU�0HQVFKHQ�]X�LQIRUPLHUHQ�

������ 9HUVDPPOXQJ�GHU�VFKZHUEHKLQGHUWHQ�0HQVFKHQ
�����,P�5DKPHQ�GHU�%HUDWXQJ�XQG�%HWUHXXQJ�NDQQ�MHGH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�HLQH�9HUVDPPOXQJ�VFKZHUEHKLQGHUWHU�
0HQVFKHQ�LQ�GHU�'LHQVWVWHOOH��MHGH�
*HVDPWVFKZHUEHKLQGHUWHQYHUWUHWXQJ�HLQH�9HUVDPPOXQJ�GHU�
6FKZHUEHKLQGHUWHQYHUWUHWXQJHQ�LKUHV�=XVWlQGLJNHLWVEHUHLFKV��MHGH�
%H]LUNVVFKZHUEHKLQGHUWHQYHUWUHWXQJ�HLQH�9HUVDPPOXQJ�GHU�
6FKZHUEHKLQGHUWHQYHUWUHWXQJHQ�LKUHV�%H]LUNV�XQG�GLH�
+DXSWVFKZHUEHKLQGHUWHQYHUWUHWXQJ�HLQH�9HUVDPPOXQJ�GHU�
%H]LUNVVFKZHUEHKLQGHUWHQYHUWUHWXQJHQ�XQG�GHU�
6FKZHUEHKLQGHUWHQYHUWUHWXQJHQ�PLQGHVWHQV�HLQPDO�LP�.DOHQGHUMDKU�
GXUFKI�KUHQ������ $EV��������� $EV����6*%�,;����'HU�
9HUVDPPOXQJVRUW�LVW�VR�]X�ZlKOHQ�XQG�GLH�'DXHU�GHU�9HUVDPPOXQJ�
VR�HLQ]XULFKWHQ��GDVV�GLH�*UXQGVlW]H�GHU�:LUWVFKDIWOLFKNHLW�XQG�
6SDUVDPNHLW�EHDFKWHW�ZHUGHQ������,Q�GHQ�9HUVDPPOXQJHQ�EHULFKWHW�
GHU�$UEHLWJHEHU�JHPl������ $EV����6*%,;�

������ 6WHOOXQJ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ
�'LH�$UEHLW�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�LVW�XQHQWJHOWOLFK�XQG�
HKUHQDPWOLFK������ $EV����6*%�,;����'LH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�GDUI�LQ�GHU�$XV�EXQJ�LKUHV�$PWHV�
QLFKW�EHKLQGHUW�RGHU�ZHJHQ�LKUHV�$PWHV�QLFKW�EHQDFKWHLOLJW�RGHU�
EHJ�QVWLJW�ZHUGHQ��GLHV�JLOW�DXFK�I�U�GLH�EHUXIOLFKH�(QWZLFNOXQJ����
�� $EV����6*% ,;����,KUH�5HFKWVVWHOOXQJ��LQVEHVRQGHUH�KLQVLFKWOLFK�
GHV�.�QGLJXQJV���9HUVHW]XQJV� XQG�$ERUGQXQJVVFKXW]HV�HQWVSULFKW�
GHU�HLQHV�0LWJOLHGV�GHU�3HUVRQDOYHUWUHWXQJ������ $EV����6DW]���6*%�
,;����(UOHLGHW�GLH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ��*HVDPW� E]Z��

ZHUGHQ�
���������'LH�9HUWUDXHQVSHUVRQHQ�XQG�GLH�*HVDPW���%H]LUNV� XQG�
+DXSWVFKZHUEHKLQGHUWHQYHUWUHWXQJ�VLQG��EHU�GLH�MHZHLOV�ODXIHQGHQ�
3URJUDPPH�]XU�,QNOXVLRQ�XQG�YHUVWlUNWHQ�(LQVWHOOXQJ�
VFKZHUEHKLQGHUWHU�0HQVFKHQ�]X�LQIRUPLHUHQ�

�������9HUVDPPOXQJ�GHU�VFKZHUEHKLQGHUWHQ�0HQVFKHQ
����������,P�5DKPHQ�GHU�%HUDWXQJ�XQG�%HWUHXXQJ�NDQQ�MHGH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�HLQH�9HUVDPPOXQJ�VFKZHUEHKLQGHUWHU�
0HQVFKHQ�LQ�GHU�'LHQVWVWHOOH��MHGH�
*HVDPWVFKZHUEHKLQGHUWHQYHUWUHWXQJ�HLQH�9HUVDPPOXQJ�GHU�
6FKZHUEHKLQGHUWHQYHUWUHWXQJHQ�LKUHV�=XVWlQGLJNHLWVEHUHLFKV��MHGH�
%H]LUNVVFKZHUEHKLQGHUWHQYHUWUHWXQJ�HLQH�9HUVDPPOXQJ�GHU�
6FKZHUEHKLQGHUWHQYHUWUHWXQJHQ�LKUHV�%H]LUNV�XQG�GLH�
+DXSWVFKZHUEHKLQGHUWHQYHUWUHWXQJ�HLQH�9HUVDPPOXQJ�GHU�
%H]LUNVVFKZHUEHKLQGHUWHQYHUWUHWXQJHQ�XQG�GHU�
6FKZHUEHKLQGHUWHQYHUWUHWXQJHQ�PLQGHVWHQV�HLQPDO�LP�.DOHQGHUMDKU�
GXUFKI�KUHQ������� $EV���������� $EV����6*%�,;����'HU�
9HUVDPPOXQJVRUW�LVW�VR�]X�ZlKOHQ�XQG�GLH�'DXHU�GHU�9HUVDPPOXQJ�
VR�HLQ]XULFKWHQ��GDVV�GLH�*UXQGVlW]H�GHU�:LUWVFKDIWOLFKNHLW�XQG�
6SDUVDPNHLW�EHDFKWHW�ZHUGHQ�
���������,Q�GHQ�9HUVDPPOXQJHQ�EHULFKWHW�GHU�$UEHLWJHEHU�JHPl��
����� $EV����6*%�,;�

�������6WHOOXQJ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ
�'LH�$UEHLW�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�LVW�XQHQWJHOWOLFK�XQG�
HKUHQDPWOLFK������� $EV����6*%�,;����'LH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�GDUI�LQ�GHU�$XV�EXQJ�LKUHV�$PWHV�QLFKW�
EHKLQGHUW�RGHU�ZHJHQ�LKUHV�$PWHV�QLFKW�EHQDFKWHLOLJW�RGHU�EHJ�QVWLJW�
ZHUGHQ��GLHV�JLOW�DXFK�I�U�GLH�EHUXIOLFKH�(QWZLFNOXQJ������� $EV����
6*%�,;����,KUH�5HFKWVVWHOOXQJ��LQVEHVRQGHUH�KLQVLFKWOLFK�GHV�
.�QGLJXQJV���9HUVHW]XQJV� XQG�$ERUGQXQJVVFKXW]HV�HQWVSULFKW�GHU�
HLQHV�0LWJOLHGV�GHU�3HUVRQDOYHUWUHWXQJ������� $EV����6DW]���6*%�,;���
�(UOHLGHW�GLH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ��*HVDPW���%H]LUNV���
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%H]LUNV� E]Z��+DXSWVFKZHUEHKLQGHUWHQYHUWUHWXQJ��EHL�GHU�$XV�EXQJ�
LKUHU�7lWLJNHLW�HLQHQ�8QIDOO��VR�JLOW�GLHVHU�EHL�%HDPWLQQHQ�RGHU�
%HDPWHQ�DOV�'LHQVWXQIDOO������ $EV����6*%�,;��$UW���� %D\39*���EHL�
$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHUQ�DOV�$UEHLWVXQIDOO������ XQG��
6R]LDOJHVHW]EXFK�>6*%@�6LHEWHV�%XFK�>9,,@��

������ )UHLVWHOOXQJ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ
�,Q�'LHQVWVWHOOHQ��LQ�GHQHQ�LQ�GHU�5HJHO�ZHQLJVWHQV�����
VFKZHUEHKLQGHUWH�0HQVFKHQ�EHVFKlIWLJW�VLQG��VLQG�GLH�
9HUWUDXHQVSHUVRQHQ�DXI�:XQVFK�IUHL]XVWHOOHQ���'LHV�JLOW�
HQWVSUHFKHQG�I�U�GLH�*HVDPW���%H]LUNV� XQG�+DXSW�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ���,P�hEULJHQ�ZHUGHQ�GLH�
9HUWUDXHQVSHUVRQHQ�LQ�DQJHPHVVHQHP�8PIDQJ�YRQ�LKUHU�
EHUXIOLFKHQ�7lWLJNHLW�EHIUHLW��VRZHLW�GLHV�]XU�'XUFKI�KUXQJ�LKUHU�
$XIJDEHQ�HUIRUGHUOLFK�LVW������ $EV��������� $EV����6*%�,;����%HL�GHU�
%HPHVVXQJ�GHV�]HLWOLFKHQ�8PIDQJV�GHU�)UHLVWHOOXQJ�N|QQHQ�
LQVEHVRQGHUH�GLH�$Q]DKO�GHU�%HVFKlIWLJWHQ�XQG�VWUXNWXUHOOH�
%HVRQGHUKHLWHQ��ZLH�]XP�%HLVSLHO�GLH�/DJH�GHU�]X�EHWUHXHQGHQ�
'LHQVWVWHOOHQ�RGHU�%HWUHXXQJ�YRQ�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�
PLW�EHVRQGHUHP�%HWUHXXQJVDXIZDQG��LQVEHVRQGHUH�
0HKUIDFKDQUHFKQXQJHQ���YRQ�%HGHXWXQJ�VHLQ�

������ 6WHOOYHUWUHWHQGH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ
����'LH�VWHOOYHUWUHWHQGH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�EHVLW]W�

+DXSWVFKZHUEHKLQGHUWHQYHUWUHWXQJ��EHL�GHU�$XV�EXQJ�LKUHU�7lWLJNHLW�
HLQHQ�8QIDOO��VR�JLOW�GLHVHU�EHL�%HDPWLQQHQ�RGHU�%HDPWHQ�DOV�
'LHQVWXQIDOO������� $EV����6*%�,;� $UW���� %D\39*���EHL�
$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHUQ�DOV�$UEHLWVXQIDOO������ XQG��
6R]LDOJHVHW]EXFK�6LHEWHV�%XFK�± 6*%�9,,��

�������)UHLVWHOOXQJ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ��7HLOIUHLVWHOOXQJ
����������,Q�'LHQVWVWHOOHQ��LQ�GHQHQ�LQ�GHU�5HJHO�ZHQLJVWHQV�����
VFKZHUEHKLQGHUWH�0HQVFKHQ�EHVFKlIWLJW�VLQG��VLQG�GLH�
9HUWUDXHQVSHUVRQHQ�DXI�:XQVFK�IUHL]XVWHOOHQ���'LHV�JLOW�
HQWVSUHFKHQG�I�U�GLH�*HVDPW���%H]LUNV� XQG�
+DXSWVFKZHUEHKLQGHUWHQYHUWUHWXQJ�
����������,Q�'LHQVWVWHOOHQ�PLW�LQ�GHU�5HJHO�ZHQLJHU�DOV�����
VFKZHUEHKLQGHUWHQ�0HQVFKHQ�ZHUGHQ�GLH�9HUWUDXHQVSHUVRQHQ�LQ�
DQJHPHVVHQHP�8PIDQJ�YRQ�LKUHU�EHUXIOLFKHQ�7lWLJNHLW�EHIUHLW��VRZHLW�
GLHV�]XU�'XUFKI�KUXQJ�LKUHU�$XIJDEHQ�HUIRUGHUOLFK�LVW������� $EV�������
��� $EV����6*%�,;����$XFK�7HLOIUHLVWHOOXQJHQ�GHU�9HUWUDXHQVSHUVRQHQ�
NRPPHQ�KLHUEHL�LQ�%HWUDFKW��VRZHLW�UHJHOPl�LJ�LQ�GHU�MHZHLOLJHQ�
'LHQVWVWHOOH�HLQ�GHU�7HLOIUHLVWHOOXQJ�]XJlQJOLFKHU�WDWVlFKOLFKHU�
$XIZDQG�DQIlOOW��]XP�%HLVSLHO�VRZHLW�DXIJUXQG�GHU�WDWVlFKOLFKHQ�
9HUKlOWQLVVH�HUIRUGHUOLFK��HLQH�)UHLVWHOOXQJ�YRQ�ELV�]X������EHL�HLQHU�
'LHQVWVWHOOH�PLW����6FKZHUEHKLQGHUWHQ����'LHV�LVW�YRU�2UW�QDFK�GHQ�
NRQNUHWHQ�9HUKlOWQLVVHQ�XQG�LQGLYLGXHOOHQ�%HG�UIQLVVHQ ]X�
HQWVFKHLGHQ���7HLOIUHLVWHOOXQJHQ�VLQG�KDXVKDOWVPl�LJ�LP�5DKPHQ�GHU�
YRUKDQGHQHQ�0LWWHO�XQG�6WHOOHQ�]X�YHUZLUNOLFKHQ���%HL�GHU�%HPHVVXQJ�
GHV�]HLWOLFKHQ�8PIDQJV�GHU�)UHLVWHOOXQJ�N|QQHQ�LQVEHVRQGHUH�GLH�
$Q]DKO�GHU�%HVFKlIWLJWHQ�XQG�VWUXNWXUHOOH�%HVRQGHUKHLWHQ��ZLH�]XP�
%HLVSLHO�GLH�/DJH�GHU�]X�EHWUHXHQGHQ�'LHQVWVWHOOHQ�RGHU�%HWUHXXQJ�
YRQ�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�PLW�EHVRQGHUHP�
%HWUHXXQJVDXIZDQG��LQVEHVRQGHUH�0HKUIDFKDQUHFKQXQJHQ���YRQ�
%HGHXWXQJ�VHLQ�

�������6WHOOYHUWUHWHQGH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ
���������'LH�VWHOOYHUWUHWHQGH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�EHVLW]W�
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ZlKUHQG�GHU�'DXHU�GHU�9HUWUHWXQJ�XQG�GHU�+HUDQ]LHKXQJ�]X�
EHVWLPPWHQ�$XIJDEHQ�QDFK����� $EV����6DW]���6*%�,;�GLH�JOHLFKH�
SHUV|QOLFKH�5HFKWVVWHOOXQJ�ZLH�GLH�9HUWUDXHQVSHUVRQ��LP�hEULJHQ�
KDW�GLH�6WHOOYHUWUHWXQJ�GLH�JOHLFKH�5HFKWVVWHOOXQJ�ZLH�
(UVDW]PLWJOLHGHU�GHU�3HUVRQDOYHUWUHWXQJ������ $EV����6DW]���6*%�
,;��
�����1DFK����� $EV����6DW]���6*%�,;�NDQQ�GLH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�LQ�'LHQVWVWHOOHQ�PLW�LQ�GHU�5HJHO�PHKU�
DOV�����VFKZHUEHKLQGHUWHQ�0HQVFKHQ�QDFK�8QWHUULFKWXQJ�GHV�
$UEHLWJHEHUV�GDV�PLW�GHU�K|FKVWHQ�6WLPPHQ]DKO�JHZlKOWH�
VWHOOYHUWUHWHQGH�0LWJOLHG�]X�EHVWLPPWHQ�$XIJDEHQ�KHUDQ]LHKHQ��LQ�
'LHQVWVWHOOHQ�PLW PHKU�DOV�����VFKZHUEHKLQGHUWHQ�0HQVFKHQ�GDV�
PLW�GHU�QlFKVWK|FKVWHQ�6WLPP]DKO�JHZlKOWH�ZHLWHUH�VWHOOYHUWUHWHQGH�
0LWJOLHG���'LH�(QWVFKHLGXQJ��EHU�GLH�+HUDQ]LHKXQJ�GHU�
6WHOOYHUWUHWXQJ�]X�EHVWLPPWHQ�$XIJDEHQ�WULIIW�GLH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�QDFK�SIOLFKWJHPl�HP�(UPHVVHQ���'LH�
9HUWUDXHQVSHUVRQHQ�VROOHQ�PLW�GHU�'HOHJDWLRQ�YRQ�$XIJDEHQ�
YHUDQWZRUWXQJVYROO�XPJHKHQ�XQG�GLH�EHUHFKWLJWHQ�,QWHUHVVHQ�GHV�
$UEHLWJHEHUV�EHU�FNVLFKWLJHQ�

ZlKUHQG�GHU�'DXHU�GHU�9HUWUHWXQJ�XQG�GHU�+HUDQ]LHKXQJ�]X�
EHVWLPPWHQ�$XIJDEHQ�QDFK������ $EV����6DW]���XQG���6*%�,;�GLH�
JOHLFKH�SHUV|QOLFKH�5HFKWVVWHOOXQJ�ZLH�GLH�9HUWUDXHQVSHUVRQ��LP�
hEULJHQ�KDW�GLH�6WHOOYHUWUHWXQJ�GLH�JOHLFKH�5HFKWVVWHOOXQJ�ZLH�
(UVDW]PLWJOLHGHU�GHU�3HUVRQDOYHUWUHWXQJ������� $EV����6DW]���6*%�
,;�
����������1DFK������ $EV����6DW]���6*%�,;�NDQQ�GLH�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�LQ�'LHQVWVWHOOHQ�PLW�LQ�GHU�5HJHO�PHKU�
DOV�����VFKZHUEHKLQGHUWHQ�0HQVFKHQ�QDFK�8QWHUULFKWXQJ�GHV�
$UEHLWJHEHUV�GDV�PLW�GHU�K|FKVWHQ�6WLPPHQ]DKO�JHZlKOWH�
VWHOOYHUWUHWHQGH�0LWJOLHG�]X�EHVWLPPWHQ�$XIJDEHQ�KHUDQ]LHKHQ���$E�
MHZHLOV�����ZHLWHUHQ�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�NDQQ�QDFK���
��� $EV����6DW]���6*%�,;�MHZHLOV�DXFK�GDV�PLW�GHU�QlFKVWK|KHUHQ�
6WLPP]DKO�JHZlKOWH�0LWJOLHG�KHUDQJH]RJHQ�ZHUGHQ�

%HLVSLHOH��

$Q]DKO
VFKZHUEHKLQGHUWHU�
%HVFKlIWLJWHU

+HUDQ]LHKXQJVP|JOLFKNHLWHQ

PHKU�DOV���� HUVWH�VWHOOYHUWUHWHQGH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ

PHKU�DOV���� HUVWH�VWHOOYHUWUHWHQGH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ��PLW�
QlFKVWK|KHUHU�6WLPP]DKO�JHZlKOWHV�0LWJOLHG

PHKU�DOV���� HUVWH�VWHOOYHUWUHWHQGH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ��GLH�
]ZHL�PLW�QlFKVWK|KHUHU�6WLPP]DKO�JHZlKOWHQ�0LWJOLHGHU

XQG�VR�ZHLWHU XQG�VR�ZHLWHU

�'LH�(QWVFKHLGXQJ��EHU�GLH�+HUDQ]LHKXQJ�GHU�6WHOOYHUWUHWXQJ�VRZLH�
LP�)DOOH�GHV������ $EV����6DW]���6*%�,;�GHU�ZHLWHUHQ�0LWJOLHGHU�]X�
EHVWLPPWHQ�$XIJDEHQ�WULIIW�GLH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�QDFK�
SIOLFKWJHPl�HP�(UPHVVHQ���'LH�9HUWUDXHQVSHUVRQHQ�VROOHQ�PLW�GHU�
'HOHJDWLRQ�YRQ�$XIJDEHQ�YHUDQWZRUWXQJVYROO�XPJHKHQ�XQG�GLH�
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�������7UDJXQJ�GHU�.RVWHQ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ
�'LH�GXUFK�GLH�*HVFKlIWVI�KUXQJ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�
�*HVDPW� E]Z��%H]LUNV� E]Z��+DXSWVFKZHUEHKLQGHUWHQYHUWUHWXQJ��
HQWVWHKHQGHQ�.RVWHQ�WUlJW�GLH�'LHQVWVWHOOH������ $EV��������� $EV����
6*%�,;����6LH�KDW�LKU�GLH�I�U�GLH�'XUFKI�KUXQJ�LKUHU�$XIJDEHQ�
QRWZHQGLJH�8QWHUVW�W]XQJ�]X�JHZlKUHQ��]XP�%HLVSLHO�(UOHGLJXQJ�
YRQ�6FKUHLE� XQG�%�URDUEHLWHQ����'HU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�
LVW��VRZHLW�HUIRUGHUOLFK��HLQ�5DXP�EHUHLW]XVWHOOHQ��LQ�GHP�VLH�VLFK�PLW�
GHQ�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�XQJHVW|UW�EHVSUHFKHQ�NDQQ��
�)�U�%HNDQQWPDFKXQJHQ�VLQG�JHHLJQHWH�3OlW]H��$QVFKODJWDIHOQ��
YHUI�JEDU�]X�KDOWHQ������ $EV����6*%�,;��$UW���� $EV�����$UW���� $EV��
��XQG���%D\39*����'LH�0|JOLFKNHLWHQ�GHV�,QWUD� E]Z��,QWHUQHWV�
N|QQHQ�LP�5DKPHQ�GHU�WHFKQLVFKHQ�0|JOLFKNHLWHQ�JHQXW]W�ZHUGHQ��

������� (UVDW]�YRQ�5HLVHNRVWHQ
�)�U�5HLVHQ��GLH�9HUWUDXHQVSHUVRQHQ�GHU�VFKZHUEHKLQGHUWHQ�
%HVFKlIWLJWHQ�LP�5DKPHQ�LKUHU�7lWLJNHLW�DOV�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ��*HVDPWVFKZHUEHKLQGHUWHQ�
YHUWUHWXQJ��%H]LUNVVFKZHUEHKLQGHUWHQYHUWUHWXQJ�RGHU�
+DXSWVFKZHUEHKLQGHUWHQYHUWUHWXQJ�XQWHUQHKPHQ��HUKDOWHQ�VLH�
5HLVHNRVWHQYHUJ�WXQJ�LQ�HQWVSUHFKHQGHU�$QZHQGXQJ�GHV�
%D\HULVFKHQ�*HVHW]HV��EHU�GLH�5HLVHNRVWHQYHUJ�WXQJ�GHU�%HDPWHQ�
XQG�5LFKWHU��%D\HULVFKHV�5HLVHNRVWHQJHVHW]�± %D\5.*��YRP�����
$SULO�������*9%O�6�������%D\56����������)��LQ�GHU�MHZHLOV�

EHUHFKWLJWHQ�,QWHUHVVHQ�GHV�$UEHLWJHEHUV�EHU�FNVLFKWLJHQ�

�������7UDJXQJ�GHU�.RVWHQ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ
�������� �'LH�GXUFK�GLH�*HVFKlIWVI�KUXQJ�GHU�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ��*HVDPW���%H]LUNV���
+DXSWVFKZHUEHKLQGHUWHQYHUWUHWXQJ��HQWVWHKHQGHQ�.RVWHQ�WUlJW�GLH�
'LHQVWVWHOOH������� $EV���������� $EV����6*%�,;����+LHUEHL�JHOWHQ�GLH�
.RVWHQUHJHOXQJHQ�I�U�GLH�3HUVRQDOYHUWUHWXQJ�HQWVSUHFKHQG�������
$EV����6DW]���+DOEVDW]���6*%�,;����'LH�'LHQVWVWHOOH�KDW�GHU�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�GLH�I�U�GLH�'XUFKI�KUXQJ�LKUHU�
$XIJDEHQ�QRWZHQGLJH�8QWHUVW�W]XQJ�]X�JHZlKUHQ��]XP�%HLVSLHO�
(UOHGLJXQJ�YRQ�6FKUHLE� XQG�%�URDUEHLWHQ��0LWEHQXW]XQJ�
YRUKDQGHQHU�'LHQVWZDJHQ��VRZHLW�GLHV�LP�(LQ]HOIDOO�P|JOLFK�LVW���
�'LHV�XPIDVVW�DXFK�HLQH�%�URNUDIW�LP�HUIRUGHUOLFKHQ�8PIDQJ�������
$EV����6DW]���6*%�,;����$XI������ $EV����6*%�,;�ZLUG�KLQJHZLHVHQ�
�������� �'HU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�LVW��VRZHLW�HUIRUGHUOLFK��
HLQ�5DXP�EHUHLW]XVWHOOHQ��LQ�GHP�VLH�VLFK�PLW�GHQ�VFKZHUEHKLQGHUWHQ�
%HVFKlIWLJWHQ�XQJHVW|UW�EHVSUHFKHQ�NDQQ���'HU�5DXP�VROOWH�QDFK�
0|JOLFKNHLW�EDUULHUHIUHL�]XJlQJOLFK�VHLQ���)�U�%HNDQQWPDFKXQJHQ�
VLQG�JHHLJQHWH 3OlW]H��$QVFKODJWDIHOQ��YHUI�JEDU�]X�KDOWHQ�������
$EV����6*%�,;��$UW���� $EV�����$UW���� $EV����XQG���%D\39*����'LH�
0|JOLFKNHLWHQ�GHV�,QWUDQHWV�RGHU�GHV�,QWHUQHWV�N|QQHQ�LP�5DKPHQ�
GHU�WHFKQLVFKHQ�0|JOLFKNHLWHQ�JHQXW]W�ZHUGHQ�

��������(UVDW]�YRQ�5HLVHNRVWHQ
�)�U�5HLVHQ��GLH�9HUWUDXHQVSHUVRQHQ�GHU�VFKZHUEHKLQGHUWHQ�
%HVFKlIWLJWHQ�LP�5DKPHQ�LKUHU�7lWLJNHLW�DOV�
6FKZHUEHKLQGHUWHQYHUWUHWXQJ��*HVDPWVFKZHUEHKLQGHUWHQYHUWUHWXQJ��
%H]LUNVVFKZHUEHKLQGHUWHQYHUWUHWXQJ�RGHU�
+DXSWVFKZHUEHKLQGHUWHQYHUWUHWXQJ�XQWHUQHKPHQ��HUKDOWHQ�VLH�
5HLVHNRVWHQYHUJ�WXQJ�LQ�HQWVSUHFKHQGHU�$QZHQGXQJ�GHU�I�U�GLH�
3HUVRQDOYHUWUHWXQJ�JHOWHQGHQ�5HJHOXQJHQ������� $EV����6*%�,;����
��� $EV����6*%�,;��$UW��� %D\39*����%H]�JOLFK�GHU�(UVWDWWXQJ�YRQ�
$XVODJHQ�I�U�QRWZHQGLJH�%HJOHLWSHUVRQHQ�ZLUG�DXI�1U������YHUZLHVHQ�
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JHOWHQGHQ�)DVVXQJ���+LQVLFKWOLFK�GHU�)DKUNRVWHQHUVWDWWXQJ�ZHUGHQ�
VLH�GHQ�%HDPWLQQHQ�E]Z��%HDPWHQ�GHU��EULJHQ�%HVROGXQJVJUXSSHQ�
LP�6LQQ�GHV�$UW��� $EV����6DW]���%D\5.*�JOHLFKJHVWHOOW���%H]�JOLFK�
GHU�(UVWDWWXQJ�YRQ�$XVODJHQ�I�U�QRWZHQGLJH�%HJOHLWSHUVRQHQ�ZLUG�
DXI�1U� ����YHUZLHVHQ�

��������)RUWELOGXQJ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ
�'LH�6FKZHUEHKLQGHUWHQYHUWUHWXQJHQ�VRZLH�LKUH�6WHOOYHUWUHWXQJHQ�
KDEHQ�HLQHQ�$QVSUXFK�DXI�7HLOQDKPH�DQ�6FKXOXQJV� XQG�
%LOGXQJVYHUDQVWDOWXQJHQ��VRZHLW�GLHVH�.HQQWQLVVH�YHUPLWWHOQ��GLH�I�U�
GLH�$UEHLW�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�HUIRUGHUOLFK�VLQG������
$EV����6lW]H���XQG���6*% ,;����)�U�GLH�.RVWHQWUDJXQJ�JLOW����� $EV��
��6*% ,;���,P�hEULJHQ�JHOWHQ�GLH�5HJHOXQJHQ��EHU�GLH�
.RVWHQHUVWDWWXQJ�I�U�GLH�7HLOQDKPH�YRQ�0LWJOLHGHUQ�GHU�
3HUVRQDOYHUWUHWXQJ�DQ�6FKXOXQJV� XQG�%LOGXQJVYHUDQVWDOWXQJHQ�
HQWVSUHFKHQG�

������� $*69�%D\HUQ
����'LH�+DXSWVFKZHUEHKLQGHUWHQYHUWUHWXQJHQ�XQG�
6FKZHUEHKLQGHUWHQYHUWUHWXQJHQ�GHU�REHUVWHQ�/DQGHVEHK|UGHQ�GHV�
)UHLVWDDWHV�%D\HUQ�N|QQHQ�VLFK�]X�HLQHU�$UEHLWVJHPHLQVFKDIW�GHU�
6FKZHUEHKLQGHUWHQYHUWUHWXQJHQ�EHL�GHQ�REHUVWHQ�%D\HULVFKHQ�
/DQGHVEHK|UGHQ�± $*69�%D\HUQ�± ]XVDPPHQVFKOLH�HQ��,QWHUQHW��
ZZZ�DJVY�ED\HUQ�GH E]Z��%HK|UGHQQHW]��ZZZ�DJVY�E\EQ�GH��XQG�
0LWJOLHG�LQ�GHU�$UEHLWVJHPHLQVFKDIW�GHU�
6FKZHUEHKLQGHUWHQYHUWUHWXQJHQ�GHU�/lQGHU�± $*69�/lQGHU�±
HLQVFKOLH�OLFK�GHU�UHVVRUWVSH]LILVFKHQ�%XQGHV� XQG�
/lQGHUDUEHLWVJHPHLQVFKDIWHQ�ZHUGHQ�

����'LH�$*69�%D\HUQ�NDQQ�HLQ�0LWJOLHG�]X�6LW]XQJHQ�GHU�
$UEHLWVJHPHLQVFKDIW�GHU�+DXSWSHUVRQDOUlWH��$UW����D $EV����LQ�
9HUELQGXQJ�PLW�$UW���� $EV����%D\39*��HQWVHQGHQ�XQG�HUKlOW�LQ�
GLHVHP�5DKPHQ�GLH�,QIRUPDWLRQHQ�GLH�LKU�GXUFK�$UW����D $EV����
%D\39*�]XJlQJOLFK�VLQG�

��������)RUWELOGXQJ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ
�'LH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�VRZLH�LKUH�6WHOOYHUWUHWXQJHQ�
KDEHQ�HLQHQ�$QVSUXFK�DXI�7HLOQDKPH�DQ�6FKXOXQJV� XQG�
%LOGXQJVYHUDQVWDOWXQJHQ��VRZHLW�GLHVH�.HQQWQLVVH�YHUPLWWHOQ��GLH�I�U�
GLH�$UEHLW�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�HUIRUGHUOLFK�VLQG�������
$EV����6DW]���6*%�,;����)�U�GLH�.RVWHQWUDJXQJ�JHOWHQ�GLH�
5HJHOXQJHQ��EHU�GLH�.RVWHQHUVWDWWXQJ�I�U�GLH�7HLOQDKPH�YRQ�
0LWJOLHGHUQ�GHU�3HUVRQDOYHUWUHWXQJ�DQ�6FKXOXQJV� XQG�
%LOGXQJVYHUDQVWDOWXQJHQ�HQWVSUHFKHQG������� $EV����6*%�,;��

��������$*69�%D\HUQ
��������� 'LH�+DXSWVFKZHUEHKLQGHUWHQYHUWUHWXQJHQ�XQG�
6FKZHUEHKLQGHUWHQYHUWUHWXQJHQ�GHU�REHUVWHQ�/DQGHVEHK|UGHQ�GHV�
)UHLVWDDWHV�%D\HUQ�N|QQHQ�VLFK�]X�HLQHU�$UEHLWVJHPHLQVFKDIW�GHU�
6FKZHUEHKLQGHUWHQYHUWUHWXQJHQ�EHL�GHQ�REHUVWHQ�%D\HULVFKHQ�
/DQGHVEHK|UGHQ�± $*69�%D\HUQ�± ]XVDPPHQVFKOLH�HQ��,QWHUQHW��
ZZZ�DJVY�ED\HUQ�GH��XQG�0LWJOLHG�LQ�GHU�$UEHLWVJHPHLQVFKDIW�GHU�
6FKZHUEHKLQGHUWHQYHUWUHWXQJHQ�GHU�/lQGHU�± $*69�/lQGHU�±
HLQVFKOLH�OLFK�GHU�UHVVRUWVSH]LILVFKHQ�%XQGHV� XQG�
/lQGHUDUEHLWVJHPHLQVFKDIWHQ�ZHUGHQ�

��������� 'LH�$*69�%D\HUQ�EHVWLPPW�DXV�LKUHP�.UHLV�HLQH�
9HUWUHWXQJ��GLH�DQ�GHQ�6LW]XQJHQ�GHU�$UEHLWVJHPHLQVFKDIW�GHU�
+DXSWSHUVRQDOUlWH�EHUDWHQG�WHLOQHKPHQ�VROO��$UW���� $EV����%D\39*��
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���� 3HUVRQDOYHUWUHWXQJ
�����'LH�3HUVRQDOYHUWUHWXQJ�KDW�DXI�GLH�(LQJOLHGHUXQJ�XQG�EHUXIOLFKH�
(QWZLFNOXQJ�VFKZHUEHKLQGHUWHU�%HGLHQVWHWHU�KLQ]XZLUNHQ��I�U�HLQH�
LKUHQ�)lKLJNHLWHQ�XQG�.HQQWQLVVHQ�HQWVSUHFKHQGH�%HVFKlIWLJXQJ�]X�
VRUJHQ�XQG�HUIRUGHUOLFKHQIDOOV�0D�QDKPHQ�]XU�EHUXIOLFKHQ�
)|UGHUXQJ�VFKZHUEHKLQGHUWHU�%HVFKlIWLJWHU�]X�EHDQWUDJHQ��$UW����
$EV����%XFKVW��G�XQG�H�%D\39*����'LH�3HUVRQDOYHUWUHWXQJ�KDW�DXFK�
GDUDXI�]X�DFKWHQ��GDVV�GLH�GHU�'LHQVWVWHOOH�QDFK���������� XQG���
ELV��� 6*%�,;�REOLHJHQGHQ�9HUSIOLFKWXQJHQ�HUI�OOW�ZHUGHQ������ 6DW]�
��6*%�,;����6LH�ZLUG�DQ�GHQ�9HUKDQGOXQJHQ��EHU�HLQH�
,QWHJUDWLRQVYHUHLQEDUXQJHQ�EHWHLOLJW������ $EV����6*%�,;��
�����'LH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�KDW�GDV�5HFKW��DQ�DOOHQ�
6LW]XQJHQ�GHU�3HUVRQDOYHUWUHWXQJ�XQG�LKUHU�$XVVFK�VVH�EHUDWHQG�
WHLO]XQHKPHQ������ $EV����6*% ,;�LQ�9HUELQGXQJ�PLW�$UW���� $EV����
%D\39*����'LHV�JLOW�DXFK�GDQQ��ZHQQ�GHU�3HUVRQDOUDW�GXUFK�
(LQ]HOSHUVRQHQ�RGHU�HLQH�*UXSSH�YHUWUHWHQ�ZLUG���6LH�NDQQ�
EHDQWUDJHQ��$QJHOHJHQKHLWHQ��GLH�HLQ]HOQH�VFKZHUEHKLQGHUWH�
%HVFKlIWLJWH�RGHU�GLH�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�DOV�*UXSSH�
EHVRQGHUV�EHWUHIIHQ��DXI�GLH�7DJHVRUGQXQJ�GHU�QlFKVWHQ�6LW]XQJ�]X�
VHW]HQ������ $EV����6*% ,;�LQ�9HUELQGXQJ�PLW�$UW���� $EV����
%D\39*����%HL�%HVFKO�VVHQ��GLH��EHUZLHJHQG�VFKZHUEHKLQGHUWH�
0HQVFKHQ�EHWUHIIHQ��KDW�GLH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�
6WLPPUHFKW��$UW���� $EV����%D\39*����,KU�LVW�GDKHU�GLH�
7DJHVRUGQXQJ�XQG�GHU�=HLWSXQNW�GHU�6LW]XQJ�UHFKW]HLWLJ�EHNDQQW�]X�
JHEHQ��$UW���� $EV����6DW]���%D\39*���GHU�HQWVSUHFKHQGH�7HLO�GHU�
1LHGHUVFKULIW��EHU�GLH�6LW]XQJ��DQ�GHU�VLH�WHLOJHQRPPHQ�KDW��LVW�LKU�
LP�$EGUXFN�]X]XOHLWHQ��$UW���� $EV����%D\39*����(UDFKWHW�VLH�HLQHQ�
%HVFKOXVV�GHU�3HUVRQDOYHUWUHWXQJ�DOV�HLQH�HUKHEOLFKH�
%HHLQWUlFKWLJXQJ�ZLFKWLJHU�,QWHUHVVHQ�VFKZHUEHKLQGHUWHU�
%HVFKlIWLJWHU�RGHU�LVW�VLH�HQWJHJHQ����� $EV����6DW]���6*% ,;�YRP�
$UEHLWJHEHU�QLFKW�EHWHLOLJW�ZRUGHQ��VR�LVW�DXI�LKUHQ�$QWUDJ�GHU�
%HVFKOXVV�DXI�GLH�'DXHU�YRQ�HLQHU�:RFKH�YRP�=HLWSXQNW�GHU�
%HVFKOXVVIDVVXQJ�DQ�DXV]XVHW]HQ��GLH�9RUVFKULIWHQ�GHV�

�����3HUVRQDOYHUWUHWXQJ�
��������'LH�3HUVRQDOYHUWUHWXQJ�KDW�DXI�GLH�(LQJOLHGHUXQJ XQG�
EHUXIOLFKH�(QWZLFNOXQJ�VFKZHUEHKLQGHUWHU�%HGLHQVWHWHU�KLQ]XZLUNHQ��
I�U�HLQH�LKUHQ�)lKLJNHLWHQ�XQG�.HQQWQLVVHQ�HQWVSUHFKHQGH�
%HVFKlIWLJXQJ�]X�VRUJHQ�XQG�HUIRUGHUOLFKHQIDOOV�0D�QDKPHQ�]XU�
EHUXIOLFKHQ�)|UGHUXQJ�VFKZHUEHKLQGHUWHU�%HVFKlIWLJWHU�]X�
EHDQWUDJHQ��$UW���� $EV����%XFKVW��G�XQG�H�%D\39*����'LH�
3HUVRQDOYHUWUHWXQJ�KDW�DXFK�GDUDXI�]X�DFKWHQ��GDVV�GLH�GHU�
'LHQVWVWHOOH�QDFK������������ XQG���� ELV���� 6*%�,;�REOLHJHQGHQ�
9HUSIOLFKWXQJHQ�HUI�OOW�ZHUGHQ������� 6DW]���6*%�,;����6LH�ZLUG�DQ�
GHQ�9HUKDQGOXQJHQ��EHU�HLQH�,QNOXVLRQVYHUHLQEDUXQJ�EHWHLOLJW�������
$EV����6*%�,;��
��������'LH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�KDW�GDV�5HFKW��DQ�DOOHQ�
6LW]XQJHQ�GHU�3HUVRQDOYHUWUHWXQJ�XQG�LKUHU�$XVVFK�VVH�EHUDWHQG�
WHLO]XQHKPHQ������� $EV����6*%�,;�LQ�9HUELQGXQJ�PLW�$UW���� $EV����
%D\39*����'LHV�JLOW�DXFK�GDQQ��ZHQQ�GHU�3HUVRQDOUDW�GXUFK�
(LQ]HOSHUVRQHQ�RGHU�HLQH�*UXSSH�YHUWUHWHQ�ZLUG���6LH�NDQQ�
EHDQWUDJHQ��$QJHOHJHQKHLWHQ��GLH�HLQ]HOQH�VFKZHUEHKLQGHUWH�
%HVFKlIWLJWH�RGHU�GLH�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�DOV�*UXSSH�
EHVRQGHUV�EHWUHIIHQ��DXI�GLH�7DJHVRUGQXQJ�GHU�QlFKVWHQ�6LW]XQJ�]X�
VHW]HQ������� $EV����6*%�,;�LQ�9HUELQGXQJ�PLW $UW���� $EV����
%D\39*����%HL�%HVFKO�VVHQ��GLH��EHUZLHJHQG�VFKZHUEHKLQGHUWH�
0HQVFKHQ�EHWUHIIHQ��KDW�GLH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�
6WLPPUHFKW��$UW���� $EV����%D\39*����,KU�LVW�GDKHU�GLH�7DJHVRUGQXQJ�
XQG�GHU�=HLWSXQNW�GHU�6LW]XQJ�UHFKW]HLWLJ�EHNDQQW�]X�JHEHQ��$UW����
$EV����6DW]���%D\39*���GHU�HQWVSUHFKHQGH�7HLO�GHU�1LHGHUVFKULIW�
�EHU�GLH�6LW]XQJ��DQ�GHU�VLH�WHLOJHQRPPHQ�KDW��LVW�LKU�LP�$EGUXFN�
]X]XOHLWHQ��$UW���� $EV����%D\39*����(UDFKWHW�VLH�HLQHQ�%HVFKOXVV�
GHU�3HUVRQDOYHUWUHWXQJ�DOV�HLQH�HUKHEOLFKH�%HHLQWUlFKWLJXQJ�ZLFKWLJHU�
,QWHUHVVHQ�VFKZHUEHKLQGHUWHU�%HVFKlIWLJWHU�RGHU�LVW�VLH�HQWJHJHQ���
��� $EV����6DW]���6*%�,;�YRP�$UEHLWJHEHU�QLFKW�EHWHLOLJW�ZRUGHQ��VR�
LVW�DXI�LKUHQ�$QWUDJ�GHU�%HVFKOXVV�DXI�GLH�'DXHU�YRQ�HLQHU�:RFKH�
YRP�=HLWSXQNW�GHU�%HVFKOXVVIDVVXQJ�DQ�DXV]XVHW]HQ��GLH�
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3HUVRQDOYHUWUHWXQJVUHFKWV��EHU�GLH�$XVVHW]XQJ�YRQ�%HVFKO�VVHQ�
JHOWHQ�HQWVSUHFKHQG�������$EV����6*% ,;��$UW���� %D\39*��

����'DV�9RUVWHKHQGH�JLOW�DXFK��ZHQQ�GHU�3HUVRQDOUDW�GLH�
(QWVFKHLGXQJ�JHPl��$UW���� $EV����%D\39*��EHUWUlJW�XQG�LQ�)lOOHQ�
HLQHV�I|UPOLFKHQ�(U|UWHUXQJVJHVSUlFKV�QDFK�$UW���� XQG���
%D\39*�LP�5DKPHQ�YRQ�0LWEHVWLPPXQJV� XQG�
0LWZLUNXQJVYHUIDKUHQ�
�����'LH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�LVW�]X�GHQ�JHPHLQVDPHQ�
%HVSUHFKXQJHQ�]ZLVFKHQ�'LHQVWVWHOOHQOHLWXQJ�XQG�
3HUVRQDOYHUWUHWXQJ��$UW���� $EV����%D\39*��KLQ]X]X]LHKHQ������
$EV����6*% ,;����'DV�7HLOQDKPHUHFKW�JLOW�XQDEKlQJLJ�GDYRQ��RE�I�U�
GLH�HLQ]HOQH�%HVSUHFKXQJ�GLH�%HKDQGOXQJ�YRQ�
6FKZHUEHKLQGHUWHQDQJHOHJHQKHLWHQ�YRUJHVHKHQ�LVW�RGHU�QLFKW�

���� ,QWHJUDWLRQVYHUHLQEDUXQJ
����'LHVH�%HNDQQWPDFKXQJ�LVW�HLQH�GHP����� $EV����6*% ,;�
HQWVSUHFKHQGH�5HJHOXQJ�LP�6LQQ�YRQ����� 6DW]���6*% ,;�
����,Q�(LQ]HOIlOOHQ�N|QQHQ�GLH�%HK|UGHQ�LP�6LQQ�YRQ����� $EV����1U��
��6*% ,;�PLW�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�XQG�GHQ�LQ�����
6*% ,;�JHQDQQWHQ�9HUWUHWXQJHQ�]XU�5HJHOXQJ�VSH]LILVFKHU�
%HVRQGHUKHLWHQ�HLQH�ZHLWHUJHKHQGH�YHUELQGOLFKH�
,QWHJUDWLRQVYHUHLQEDUXQJ�DEVFKOLH�HQ������ 6*% ,;��

9RUVFKULIWHQ�GHV�3HUVRQDOYHUWUHWXQJVUHFKWV��EHU�GLH�$XVVHW]XQJ�YRQ�
%HVFKO�VVHQ�JHOWHQ�HQWVSUHFKHQG��������$EV����6*%�,;��$UW����
%D\39*��
������ 1U���������JLOW�DXFK��ZHQQ�GHU�3HUVRQDOUDW�GLH�(QWVFKHLGXQJ�
JHPl��$UW���� $EV����%D\39*��EHUWUlJW�XQG�LQ�)lOOHQ�HLQHV�
I|UPOLFKHQ�(U|UWHUXQJVJHVSUlFKV�QDFK�$UW���� XQG��� %D\39*�LP�
5DKPHQ�YRQ�0LWEHVWLPPXQJV� XQG�0LWZLUNXQJVYHUIDKUHQ�
������ �'LH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�LVW�]X�GHQ�JHPHLQVDPHQ�
%HVSUHFKXQJHQ�]ZLVFKHQ�'LHQVWVWHOOHQOHLWXQJ�XQG�
3HUVRQDOYHUWUHWXQJ��$UW���� $EV����%D\39*��KLQ]X]X]LHKHQ�������
$EV����6*%�,;����'DV�7HLOQDKPHUHFKW�JLOW�XQDEKlQJLJ�GDYRQ��RE�I�U�
GLH�HLQ]HOQH�%HVSUHFKXQJ�GLH�%HKDQGOXQJ�YRQ�
6FKZHUEHKLQGHUWHQDQJHOHJHQKHLWHQ�YRUJHVHKHQ�LVW�RGHU�QLFKW�

�����,QNOXVLRQVYHUHLQEDUXQJ�
������ 'LHVH�%HNDQQWPDFKXQJ�LVW�HLQH�GHP������ $EV����6*%�,;�
HQWVSUHFKHQGH�5HJHOXQJ�LP�6LQQH�GHV������ 6DW]���6*%�,;�
������ ,Q�(LQ]HOIlOOHQ�N|QQHQ�GLH�%HK|UGHQ�LP�6LQQH�GHV������ $EV��
��1U����6*%�,;�PLW�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ�XQG�GHQ�LQ���
��� 6*%�,;�JHQDQQWHQ�9HUWUHWXQJHQ�]XU�5HJHOXQJ�VSH]LILVFKHU�
%HVRQGHUKHLWHQ�HLQH�ZHLWHUJHKHQGH�YHUELQGOLFKH�
,QNOXVLRQVYHUHLQEDUXQJ�DEVFKOLH�HQ������� 6*%�,;��

,QKDOWV�EHUVLFKW

]XU�FN

DOW QHX
����6FKOXVVEHVWLPPXQJHQ

���� ,QNUDIWWUHWHQ
�'LHVH�%HNDQQWPDFKXQJ�WULWW DP���� 'H]HPEHU������LQ�.UDIW���0LW�
$EODXI�GHV���� 'H]HPEHU������WULWW�GLH�%HNDQQWPDFKXQJ�GHV�

����6FKOXVVEHVWLPPXQJHQ

�����,QNUDIWWUHWHQ��$X�HUNUDIWWUHWHQ
�'LHVH�%HNDQQWPDFKXQJ�WULWW�DP����-XQL �����LQ�.UDIW���0LW�$EODXI�GHV�
����0DL������WULWW�GLH�%HNDQQWPDFKXQJ�GHV�%D\HULVFKHQ�
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%D\HULVFKHQ�6WDDWVPLQLVWHULXPV�GHU�)LQDQ]HQ��EHU�GLH�5HKDELOLWDWLRQ�
XQG�7HLOKDEH�EHKLQGHUWHU�$QJHK|ULJHU�GHV�gIIHQWOLFKHQ�'LHQVWHV�LQ�
%D\HUQ�Ä)�UVRUJHULFKWOLQLHQ³������YRP��� 'H]HPEHU�������)0%O
6� �����6W$Q]�1U� ����DX�HU�.UDIW�

���� 8QWHUULFKWXQJ
�'LHVH�%HNDQQWPDFKXQJ�LVW�DOOHQ�'LHQVWVWHOOHQOHLWXQJHQ��GHQ�
%HDXIWUDJWHQ�JHPl��� �� 6*% ,;��GHQ�3HUVRQDOYHUWUHWXQJHQ��GHQ�
5LFKWHUYHUWUHWXQJHQ��GHQ�6WDDWVDQZDOWVYHUWUHWXQJHQ��GHQ�
*OHLFKVWHOOXQJVEHDXIWUDJWHQ�XQG�GHQ�6FKZHUEHKLQGHUWHQYHUWUHWXQJHQ�
]XU�.HQQWQLV�XQG�%HDFKWXQJ�]X]XOHLWHQ���$X�HUGHP�VLQG�DOOH�
%HDUEHLWHULQQHQ�XQG�%HDUEHLWHU�YRQ�3HUVRQDO� XQG�
2UJDQLVDWLRQVDQJHOHJHQKHLWHQ��EHU�GHQ�,QKDOW�GLHVHU�
%HNDQQWPDFKXQJ�]X�XQWHUULFKWHQ���'LH�8QWHUULFKWXQJ�LVW�LQ�MlKUOLFKHP�
$EVWDQG�]X�ZLHGHUKROHQ���'LH�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�VLQG�
LQ�JHHLJQHWHU�:HLVH�]X�XQWHUULFKWHQ���=XGHP�VWHKW�GLH�DPWOLFKH�
)DVVXQJ�GLHVHU�%HNDQQWPDFKXQJ�LP�$PWVEODWW�GHV�%D\HULVFKHQ�
6WDDWVPLQLVWHULXPV�GHU�)LQDQ]HQ��)0%O��XQWHU�
ZZZ�YHUNXHQGXQJ�ED\HUQ�GH ]XU�9HUI�JXQJ��GLH�%URVFK�UH�XQWHU�
ZZZ�VWPI�ED\HUQ�GH 5XEULN��7KHPHQ�gIIHQWOLFKHU�
'LHQVW�,QIRUPDWLRQHQ�I�U�VFKZHUEHKLQGHUWH
0HQVFKHQ�7HLOKDEHULFKWOLQLHQ�

���� 6RQVWLJHU�$QZHQGXQJVEHUHLFK
'HQ�*HPHLQGHQ��*HPHLQGHYHUElQGHQ�XQG�GHQ�VRQVWLJHQ�GHU�
$XIVLFKW�GHV�6WDDWHV�XQWHUVWHKHQGHQ�.|USHUVFKDIWHQ��$QVWDOWHQ�XQG�
6WLIWXQJHQ�GHV�|IIHQWOLFKHQ�5HFKWV�XQG�GHQ�7UlJHUQ�DQHUNDQQWHU�
3ULYDWVFKXOHQ�ZLUG�HPSIRKOHQ��HQWVSUHFKHQG�]X�YHUIDKUHQ��VRZHLW�
GLHVH�QLFKW�EHUHLWV�XQPLWWHOEDU�DXI�*UXQG�JHVHW]OLFKHU�9RUVFKULIWHQ�
JHOWHQ�

6WDDWVPLQLVWHULXPV�GHU�)LQDQ]HQ��EHU�GLH�7HLOKDEHULFKWOLQLHQ�±
,QNOXVLRQ�EHKLQGHUWHU�$QJHK|ULJHU�GHV�gIIHQWOLFKHQ�'LHQVWHV�LQ�
%D\HUQ�± �7HLO5��YRP�����1RYHPEHU�������)0%O��6�������6W$Q]��1U��
�������DX�HU�.UDIW�

�����8QWHUULFKWXQJ
�'LHVH�%HNDQQWPDFKXQJ�LVW�DOOHQ�'LHQVWVWHOOHQOHLWXQJHQ��GHQ�
,QNOXVLRQVEHDXIWUDJWHQ�JHPl� ����� 6*%�,;��GHQ�
3HUVRQDOYHUWUHWXQJHQ��GHQ�5LFKWHUYHUWUHWXQJHQ��GHQ�
6WDDWVDQZDOWVYHUWUHWXQJHQ��GHQ�*OHLFKVWHOOXQJVEHDXIWUDJWHQ�XQG�GHQ�
6FKZHUEHKLQGHUWHQYHUWUHWXQJHQ�]XU�.HQQWQLV�XQG�%HDFKWXQJ�
]X]XOHLWHQ���$X�HUGHP�VLQG�DOOH�%HDUEHLWHULQQHQ�XQG�%HDUEHLWHU�YRQ�
3HUVRQDO� XQG�2UJDQLVDWLRQVDQJHOHJHQKHLWHQ��EHU�GHQ�,QKDOW�GLHVHU�
%HNDQQWPDFKXQJ�]X�XQWHUULFKWHQ���'LH�8QWHUULFKWXQJ�LVW�LQ�MlKUOLFKHP�
$EVWDQG�]X�ZLHGHUKROHQ���'LH�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ�VLQG�
LQ�JHHLJQHWHU�:HLVH�]X�XQWHUULFKWHQ���=XGHP�VWHKW�GLH�DPWOLFKH�
)DVVXQJ�GLHVHU�%HNDQQWPDFKXQJ�LP�%D\HULVFKHQ�0LQLVWHULDOEODWW�
�%D\0%O���XQWHU�ZZZ�YHUNXHQGXQJ�ED\HUQ�GH ]XU�9HUI�JXQJ��GLH�
%URVFK�UH�XQWHU�ZZZ�VWPIK�ED\HUQ�GH 5XEULN��7KHPHQ�gIIHQWOLFKHU�
'LHQVW�,QIRUPDWLRQHQ�I�U�VFKZHUEHKLQGHUWH�0HQVFKHQ�%D\HULVFKH�
,QNOXVLRQVULFKWOLQLHQ�

�����6RQVWLJHU�$QZHQGXQJVEHUHLFK
'HQ�*HPHLQGHQ��*HPHLQGHYHUElQGHQ�XQG�GHQ�VRQVWLJHQ�GHU�
$XIVLFKW�GHV�6WDDWHV�XQWHUVWHKHQGHQ�.|USHUVFKDIWHQ��$QVWDOWHQ�XQG�
6WLIWXQJHQ�GHV�|IIHQWOLFKHQ�5HFKWV�XQG�GHQ�7UlJHUQ�DQHUNDQQWHU�
3ULYDWVFKXOHQ�ZLUG�HPSIRKOHQ��HQWVSUHFKHQG�]X�YHUIDKUHQ��VRZHLW�GLH�
HQWKDOWHQHQ�5HJHOXQJHQ�QLFKW�EHUHLWV�XQPLWWHOEDU�DXI�*UXQG�
JHVHW]OLFKHU�9RUVFKULIWHQ�JHOWHQ�

�����'DWHQVFKXW]
�%HL�'XUFKI�KUXQJ�GLHVHU�%HNDQQWPDFKXQJ�VLQG�YRQ�DOOHQ�6WHOOHQ�GLH�
GDWHQVFKXW]UHFKWOLFKHQ�9RUJDEHQ�]X�EHDFKWHQ���$XI�GLH�9RUVFKULIWHQ�
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GHU�9HURUGQXQJ��(8������������'DWHQVFKXW]�*UXQGYHURUGQXQJ�±
'6*92��XQG�DXI�GDV�%D\HULVFKH�'DWHQVFKXW]JHVHW]��%D\'6*� ZLUG�
KLQJHZLHVHQ�

,QKDOWV�EHUVLFKW

]XU�FN

DOW QHX
6WLFKZRUWYHU]HLFKQLV �3')��%URVFK�UH�

$
$EKROGLHQVW ������������������������������������������������������������������������������ ��
$EZHVHQKHLWV]HLWHQ������������������������������������ ����������������������������� ��
$*69�%D\HUQ������������������������������������������� ������������������������������ ���
$NWHQI�KUXQJ���������������������������������������������� ������������������������������ ��
$OWHUVWHLO]HLW������������������������������������������������ ������������������������������ ��
$QUHFKQXQJ���������������������������������������������� �������������������������������� ��
$Q]HLJH�GHU�6FKZHUEHKLQGHUWHQHLJHQVFKDIW���������������������������� ��
$UEHLWVEHGLQJXQJHQ��������������������������� �������������������������������������� ��
$UEHLWVEHIUHLXQJ���������������������������������������� ������������������������������� ��
$UEHLWVSODW]ZHFKVHO���������������������������������� ������������������������������� ��
$UEHLWVUlXPH���������������������������������������������� ������������������������������ ��
$UEHLWVXPIHOG��������������������������������������������� ������������������������������ ��
$XIWUDJ�GHV�6WDDWHV������������������������������������������������������������������ ��
$XVELOGXQJ����������������������������������������������� ���������������������������������
$XVELOGXQJVTXDOLIL]LHUXQJ������������������������� ������������������������������� ��
$XVELOGXQJVUHLVHQ�������������������������������������� ������������������������������ ��

%
%DX�XQG�8PEDX�YRQ�9HUZDOWXQJVJHElXGHQ���������������������������� ��
%HDXIWUDJWH�GHV�$UEHLWJHEHUV �������������������������������������������������� ��
%HJUHQ]WH�'LHQVWIlKLJNHLW �������������������������������������������������������� ��

6WLFKZRUWYHU]HLFKQLV �3')��%URVFK�UH�

$
$EKROGLHQVW����������������������������������������������������������������������������� ���
$*69�%D\HUQ ������������������������������������������������������������������������� ���
$NWHQI�KUXQJ �������������������������������������������������������������������������� ���
$OWHUVWHLO]HLW ������������������������������������������������������������������������������ ��
$PWVlU]WOLFKH�%HJXWDFKWXQJ����������������������������������������������������� ��
$QJDEHQ�LP�%HXUWHLOXQJVYRUGUXFN�������������������������������������������� ��
$QUHFKQXQJ������������������������������������������������������������������������������ ��
$Q]HLJH�GHU 6FKZHUEHKLQGHUWHQHLJHQVFKDIW ���������������������������� ��
$UEHLWVDVVLVWHQ] ��������������������������������������������������������������������� ���
$UEHLWVEHGLQJXQJHQ ����������������������������������������������������������������� ��
$UEHLWVEHIUHLXQJ ��������������������������������������������������������������������� ���
$UEHLWVSODW]ZHFKVHO������������������������������������������������������������������ ��
$UEHLWVUlXPH���������������������������������������������������������������������������� ��
$UEHLWVXPIHOG ��������������������������������������������������������������������������� ��
$UEHLWV]HLWYHUOlQJHUXQJ������������������������������������������������������������ ��
$XIWUDJ�GHV�6WDDWHV������������������������������������������������������������������ ��
$XVELOGXQJ�������������������������������������������������������������������������� ������
$XVELOGXQJVTXDOLIL]LHUXQJ��������������������������������������������������������� ��
$XVELOGXQJVUHLVHQ �������������������������������������������������������������������� ��
$XVIDOO�HUIRUGHUOLFKHU�+LOIVPLWWHO ���������������������������������������������� ���
%
%DUULHUHIUHLHU�%DX ��������������������������������������������������������������������� ��
%DUULHUHIUHLKHLW�LQ�GHU�,7������������������������������������������������������������ ��
%DX�XQG�8PEDX�YRQ 9HUZDOWXQJVJHElXGHQ ���������������������������� ��
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%HKLQGHUWHQVSRUW���������������������������������������������������������������������� ��
%HUXIVI|UGHUXQJ�EHVRQGHUHU�*UXSSHQ�VE�0HQVFKHQ ��������������� ��
%HVFKlIWLJXQJ �������������������������������������������������������������������������� ��
%HVFKlIWLJXQJVSIOLFKW ��������������������������������������������������������������� ��
%HVHW]XQJ�IUHLHU�6WHOOHQ����������������������������������������������������������� ��
%HVHW]XQJ�YRQ�%HDPWHQVWHOOHQ������������������������������������������������ ��
%HWULHEOLFKHV�(LQJOLHGHUXQJVPDQDJHPHQW��%(0��������������������� ��
%HXUWHLOXQJ������������������������������������������������������������������������������� ��
%HZHUEHULQQHQ�RGHU %HZHUEHU�DXV�5HIRUPEHUHLFKHQ ������������� ��
%HZHUEXQJHQ��������������������������������������������������������������������������� ��

'
'LHQVWEHIUHLXQJ������������������������������������������������������������������������ ��
'LHQVWEHIUHLXQJ�EHL H[WUHPHQ�:HWWHUODJHQ������������������������������ ��
'LHQVWIlKLJNHLW ������������������������������������������������������������������������� ��
'LHQVWNUDIWIDKU]HXJYHUNDXI ������������������������������������������������������ ��
'LHQVWSRVWHQZHFKVHO ��������������������������������������������������������������� ��
'LHQVWUHLVHQ����������������������������������������������������������������������������� ��

(
(LQIDFKH�$QUHFKQXQJ��������������������������������������������������������������� ��
(LQVWHOOXQJ ������������������������������������������������������������������������������� ��
(LQVWHOOXQJ�YRQ�VFKZHUEHKLQGHUWHQ�%HVFKlIWLJWHQ������������������� ��

)
)RUWELOGXQJ������������������������������������������������������������������������� ������
)RUWELOGXQJVUHLVHQ ������������������������������������������������������������������� ��
)UHLVWHOOXQJ�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ ���������������������� ���

*
*HElUGHQVSUDFKGROPHWVFKHU�LQ ����������������������������������������������� ��

%HJUHQ]WH�'LHQVWIlKLJNHLW��������������������������������������������������������� ��
%HKLQGHUWHQVSRUW �������������������������������������������������������������������� ���
%HQDFKWHLOLJXQJVYHUERW ������������������������������������������������������������ ��
%HUXIVEHJOHLWHQGH�+LOIH�DP�$UEHLWVSODW]����������������������������������� ��
%HUXIVI|UGHUXQJ�EHVRQGHUHU�*UXSSHQ�������������������������������������� ��
%HVFKlIWLJXQJ��������������������������������������������������������������������������� ��
%HVFKlIWLJXQJVSIOLFKW ��������������������������������������������������������������� ��
%HVHW]XQJ�IUHLHU�6WHOOHQ ����������������������������������������������������������� ��
%HVHW]XQJ�YRQ�%HDPWHQVWHOOHQ ������������������������������������������������ ��
%HWHLOLJXQJ�GHU 6FKZHUEHKLQGHUWHQYHUWUHWXQJ������������������������ ���
%HWULHEOLFKHV (LQJOLHGHUXQJVPDQDJHPHQW��%(0� �������������������� ��
%HXUWHLOXQJ ������������������������������������������������������������������������������� ��
%HZHUEHU�DXV�5HIRUPEHUHLFKHQ����������������������������������������������� ��
%HZHUEXQJHQ ��������������������������������������������������������������������������� ��
'
'DWHQVFKXW] ��������������������������������������������������������������������������� ���
'LHQVWEHIUHLXQJ ���������������������������������������������������������������������� ���
'LHQVWEHIUHLXQJ�EHL�H[WUHPHQ :HWWHUODJHQ ������������������������������ ��
'LHQVWIlKLJNHLW�������������������������������������������������������������������������� ��
'LHQVWNUDIWIDKU]HXJYHUNDXI����������������������������������������������������� ���
'LHQVWSRVWHQZHFKVHO ��������������������������������������������������������������� ��
'LHQVWUHLVHQ ����������������������������������������������������������������������������� ��
'LV]LSOLQDUYHUIDKUHQ������������������������������������������������������������������ ��
(
(LQIDFKH�$QUHFKQXQJ ��������������������������������������������������������������� ��
(LQVWHOOXQJ�������������������������������������������������������������������������� ������

)
)RUWELOGXQJ ������������������������������������������������������������������������� ������
)RUWELOGXQJVUHLVHQ�������������������������������������������������������������������� ��
)UHLVWHOOXQJ�GHU 6FKZHUEHKLQGHUWHQYHUWUHWXQJ����������������������� ���
*
*HElUGHQVSUDFKGROPHWVFKHU ������������������������������������������������� ���
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*OHLFKJHVWHOOWH�EHK� -XJHQGOLFKH�XQG�MXQJH�(UZDFKVHQH �������� ��
*OHLFKJHVWHOOWH�EHKLQGHUWH�0HQVFKHQ �������������������������������������� ��

+
+DUGZDUH ��������������������������������������������������������������������������������� ��
+LOIH�DP�$UEHLWVSODW] ���������������������������������������������������������������� ��
+LOIVPLWWHO ��������������������������������������������������������������������������������� ��

,
,QNUDIWWUHWHQ���������������������������������������������������������������������������� ���
,QWHJUDWLRQVYHUHLQEDUXQJ ������������������������������������������������������� ���

.

.RQNXUUHQ]�PLW�DQGHUHQ�3HUVRQHQJUXSSHQ ����������������������������� ��

.|USHUOLFKH�(LJQXQJ����������������������������������������������������������������� ��

.RVWHQ�GHU 6FKZHUEHKLQGHUWHQYHUWUHWXQJ������������������������������ ���

.UDQNKHLWVWDJH������������������������������������������������������������������������� ��

/
/HLVWXQJHQ GHU�%XQGHVDJHQWXU�I�U�$UEHLW �������������������������������� ��
/HLVWXQJHQ�GHU�,QWHJUDWLRQVlPWHU ���������������������������������������������

0
0HKUDUEHLW�������������������������������������������������������������������������������� ��
0HKUIDFKDQUHFKQXQJ��������������������������������������������������������������� ��
0HOGXQJ�IUHLHU�6WHOOHQ �������������������������������������������������������������� ��
0LQGHVWPD��DQ�N|USHUOLFKHU�(LJQXQJ �������������������������������������� ��
0LWDUEHLWHUJHVSUlFK ����������������������������������������������������������������� ��
PRGXODUH�4XDOLIL]LHUXQJ ����������������������������������������������������������� ��

1
1DFKWHLOVDXVJOHLFK�EHL�3U�IXQJHQ�������������������������������������������� ��

3

*HOWXQJVEHUHLFK ����������������������������������������������������������������������� ��
*OHLFKJHVWHOOWH�EHK� -XJHQGOLFKH XQG�MXQJH�(UZDFKVHQH �������� ��
*OHLFKJHVWHOOWH�EHKLQGHUWH�0HQVFKHQ �������������������������������������� ��
*UR�]�JLJH�$XVOHJXQJ������������������������������������������������������������� ��
+
+DUGZDUH���������������������������������������������������������������������������������� ��
+DXVKDOWVUHFKWOLFKH�6WHOOHQVSHUUH �������������������������������������������� ��
+HUDQ]LHKXQJ�6WHOOYHUWUHWXQJ ������������������������������������������������� ���
+LOIVPLWWHO���������������������������������������������������������������������������������� ��
,
,QNOXVLRQVEHDXIWUDJWHU ������������������������������������������������������������ ���
,QNOXVLRQVYHUHLQEDUXQJ ���������������������������������������������������������� ���
,QNUDIWWUHWHQ ���������������������������������������������������������������������������� ���
,QWHJUDWLRQVIDFKGLHQVWH ������������������������������������������������������������ ��
.
.RQNXUUHQ]�PLW�DQGHUHQ 3HUVRQHQJUXSSHQ������������������������������ ��
.|USHUOLFKH�(LJQXQJ ����������������������������������������������������������������� ��
.RVWHQ�GHU 6FKZHUEHKLQGHUWHQYHUWUHWXQJ ������������������������������ ���
.UDQNKHLWVWDJH ����������������������������������������������������������������������� ���

/
/HLVWXQJHQ�GHU�%XQGHVDJHQWXU I�U�$UEHLW ��������������������������������� ��
/HLVWXQJHQ�GHU�,QNOXVLRQVlPWHU������������������������������������������ ������

0
0HKUDUEHLW �������������������������������������������������������������������������������� ��
0HKUIDFKDQUHFKQXQJ ��������������������������������������������������������������� ��
0HOGXQJ�IUHLHU�6WHOOHQ �������������������������������������������������������������� ��
0LQGHVWPD��DQ�N|USHUOLFKHU� ���������������������������������������������������� ��
0LWDUEHLWHUJHVSUlFK������������������������������������������������������������������ ��
PRGXODUH�4XDOLIL]LHUXQJ ����������������������������������������������������������� ��
1
1DFKWHLOVDXVJOHLFK�EHL�3U�IXQJHQ �������������������������������������������� ��
3
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3DUNP|JOLFKNHLWHQ�������������������������������������������������������������������� ��
3HUVRQDODNWHQ�������������������������������������������������������������������������� ��
3HUVRQDOYHUWUHWXQJ����������������������������������������������������������������� ���
3HUVRQHQNUHLV�������������������������������������������������������������������������� ��
3UlYHQWLRQ�������������������������������������������������������������������������������� ��

5
5HKDELOLWDWLRQ ��������������������������������������������������������������������������� ��
5HLVHNRVWHQ ��������������������������������������������������������������������������� ���

6
6FKZHUEHKLQGHUWH�0HQVFKHQ �������������������������������������������������� ��
6FKZHUEHKLQGHUWHQYHUWUHWXQJ�������������������������������������������������� ��
6HUYLFHKXQGH��������������������������������������������������������������������������� ��
6RIWZDUH����������������������������������������������������������������������������������� ��
6RQVWLJHU�$QZHQGXQJVEHUHLFK ���������������������������������������������� ���
6WHOOHQDXVVFKUHLEXQJHQ����������������������������������������������������������� ��
6WHOOHQVSHUUH���������������������������������������������������������������������������� ��
6WHOOYHUWUHWHQGH�6FKZHUEHKLQGHUWHQYHUWUHWXQJ���������������������� ���

7
7HLOKDEH ����������������������������������������������������������������������������������� ��
7HLOXUODXE� �������������������������������������������������������������������������������� ��
7HLO]HLWDUEHLWVSOlW]H ����������������������������������������������������������������� ��
7HLO]HLWEHVFKlIWLJXQJ ��������������������������������������������������������������� ��
7HOHDUEHLWVSOlW]H���������������������������������������������������������������������� ��

8
hEHUWUDJXQJ�K|KHUZHUWLJHU�7lWLJNHLWHQ������������������������������������ ��
8QWHUULFKWXQJ ������������������������������������������������������������������������� ���
8QWHUVW�W]WH�%HVFKlIWLJXQJ�QDFK�����D 6*%�,; ���������������������� ��

9
9HUVDPPOXQJ�GHU�VFKZHUEHKLQGHUWHQ�0HQVFKHQ������������������ ���
9HUVHW]XQJ�LQ�GHQ�5XKHVWDQG�ZHJHQ�'LHQVWXQIlKLJNHLW���������� ��

3DUNP|JOLFKNHLWHQ ������������������������������������������������������������������ ���
3HUVRQDODNWHQ ������������������������������������������������������������������������ ���
3HUVRQDOYHUWUHWXQJ ����������������������������������������������������������������� ���
SHUVRQHOOH�8QWHUVW�W]XQJ�������������������������������������������������������� ���
3HUVRQHQNUHLV �������������������������������������������������������������������������� ��
3UlYHQWLRQ �������������������������������������������������������������������������������� ��
3URJQRVH]HLWUDXP �������������������������������������������������������������� ������
3U�IXQJVSIOLFKW�������������������������������������������������������������������������� ��
5
5HKDELOLWDWLRQ�������������������������������������������������������������������������� ���
5HLVHNRVWHQ���������������������������������������������������������������������������� ���
6
6FKZHUEHKLQGHUWH�0HQVFKHQ ��������������������������������������������������� ��
6FKZHUEHKLQGHUWHQYHUWUHWXQJ ������������������������������������������������ ���
6HUYLFHKXQGH ������������������������������������������������������������������������� ���
6RIWZDUH ����������������������������������������������������������������������������������� ��
6RQVWLJHU�$QZHQGXQJVEHUHLFK����������������������������������������������� ���
6WHOOHQDXVVFKUHLEXQJHQ ����������������������������������������������������������� ��
6WHOOYHUWUHWHQGH 6FKZHUEHKLQGHUWHQYHUWUHWXQJ ���������������������� ���

7
7HLOIUHLVWHOOXQJ ������������������������������������������������������������������������ ���
7HLOKDEH������������������������������������������������������������������������������������ ��
7HLO]HLWDUEHLWVSOlW]H������������������������������������������������������������������ ��
7HLO]HLWEHVFKlIWLJXQJ���������������������������������������������������������������� ��
7HOHDUEHLWVSOlW]H ���������������������������������������������������������������������� ��
8
hEHUWUDJXQJ�K|KHUZHUWLJHU�7lWLJNHLWHQ ������������������������������������ ��
8QWHUULFKWXQJ��EHU�%HNDQQWPDFKXQJ������������������������������������� ���
8QWHUVW�W]WH�%HVFKlIWLJXQJ ������������������������������������������������������ ��
9
9HUVDPPOXQJ�GHU�VFKZHUEHKLQGHUWHQ 0HQVFKHQ ������������������ ���
9HUVHW]XQJ�LQ�GHQ�5XKHVWDQG�ZHJHQ 'LHQVWXQIlKLJNHLW ���������� ��
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9RUUDQJ�EHL�LP�:HVHQWOLFKHQ�JOHLFKHU�(LJQXQJ ����������������������� ��
9RUVRUJHPD�QDKPHQ �������������������������������������������������������������� ��
9RUVWHOOXQJVJHVSUlFK �������������������������������������������������������������� ��

:
:DKO����������������������������������������������������������������������������������������� ��
:LHGHUHLQJOLHGHUXQJ���������������������������������������������������������������� ��
:RKQUDXPDUEHLWVSOlW]H ����������������������������������������������������������� ��
:RKQXQJVI�UVRUJH������������������������������������������������������������������ ��

=�
=XVDPPHQDUEHLW ���������������������������������������������������������������������� ��
=XVDW]XUODXE ���������������������������������������������������������������������������� ��

9RUUDQJ�EHL�LP�:HVHQWOLFKHQ�JOHLFKHU (LJQXQJ ������������������������ ��
9RUVRUJHPD�QDKPHQ������������������������������������������������������������� ���
9RUVWHOOXQJVJHVSUlFK��������������������������������������������������������������� ��
:
:DKO�GHU�6FKZHUEHKLQGHUWHQYHUWUHWXQJ ��������������������������������� ���
:LHGHUHLQJOLHGHUXQJ ���������������������������������������������������������������� ��
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