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$QZHQGXQJVEHUHLFK ��������� ���
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=ZHLWHU�7HLO��2EHUIOlFKHQJHZlVVHU

/DJH��*UHQ]HQ�XQG�=XRUGQXQJ�GHU�2EHUIOlFKHQZDVVHUN|USHU�
W\SVSH]LILVFKH�5HIHUHQ]EHGLQJXQJHQ �
=XVDPPHQVWHOOXQJ�GHU�*HZlVVHUEHODVWXQJHQ�XQG�%HXUWHLOXQJ�LKUHU�$XVZLUNXQJHQ �
$QIRUGHUXQJHQ�DQ�GLH�(LQVWXIXQJ�GHV�|NRORJLVFKHQ�=XVWDQGV�GHU�2EHUIOlFKHQJHZlVVHU �
$QIRUGHUXQJHQ�DQ�GLH�(LQVWXIXQJ�GHV�FKHPLVFKHQ�=XVWDQGV�GHU�2EHUIOlFKHQJHZlVVHU �
hEHUZDFKXQJ�GHV�|NRORJLVFKHQ�XQG�FKHPLVFKHQ�=XVWDQGV�GHU�2EHUIOlFKHQJHZlVVHU�
hEHUZDFKXQJVQHW] �
(LQVWXIXQJ�GHV�|NRORJLVFKHQ�XQG�FKHPLVFKHQ�=XVWDQGV�GHU�2EHUIOlFKHQJHZlVVHU�
'DUVWHOOXQJ�GHU�hEHUZDFKXQJVHUJHEQLVVH �

'ULWWHU�7HLO��*UXQGZDVVHU

%HVFKUHLEXQJ�XQG�%HXUWHLOXQJ�GHU�*UXQGZDVVHUN|USHU ��
(LQVWXIXQJ�XQG�hEHUZDFKXQJ�GHV�PHQJHQPl�LJHQ�=XVWDQGV�GHU�*UXQGZDVVHUN|USHU ��
(LQVWXIXQJ�XQG�hEHUZDFKXQJ�GHV�FKHPLVFKHQ�=XVWDQGV�GHU�*UXQGZDVVHUN|USHU ��
'DUVWHOOXQJ�GHV�PHQJHQPl�LJHQ�XQG�GHV�FKHPLVFKHQ�=XVWDQGV�GHU�*UXQGZDVVHUN|USHU ��

9LHUWHU�7HLO��6FKOXVVYRUVFKULIWHQ

,QNUDIWWUHWHQ ��



�

$QKDQJ����]X����� 2EHUIOlFKHQJHZlVVHU��/DJH��*UHQ]HQ�XQG�=XRUGQXQJ�GHU
2EHUIOlFKHQZDVVHUN|USHU��W\SVSH]LILVFKH
5HIHUHQ]EHGLQJXQJHQ

$QKDQJ����]X����� 2EHUIOlFKHQJHZlVVHU��=XVDPPHQVWHOOXQJ�GHU
*HZlVVHUEHODVWXQJHQ�XQG�%HXUWHLOXQJ�GHU�$XVZLUNXQJHQ

$QKDQJ�����]X�����$EV����6DW]��� 2EHUIOlFKHQJHZlVVHU��4XDOLWlWVNRPSRQHQWHQ�]XU
�(LQVWXIXQJ�GHV�|NRORJLVFKHQ�=XVWDQGV

$QKDQJ���]X�����$EV����6DW]����$EV���� 2EHUIOlFKHQJHZlVVHU��$QIRUGHUXQJHQ
DQ�GLH�(LQVWXIXQJ�GHV�|NRORJLVFKHQ�=XVWDQGV

$QKDQJ����]X����� 2EHUIOlFKHQJHZlVVHU��8PZHOWTXDOLWlWVQRUPHQ�I�U�GLH
(LQVWXIXQJ�GHV�FKHPLVFKHQ�=XVWDQGV

$QKDQJ����]X����� 2EHUIOlFKHQJHZlVVHU��hEHUZDFKXQJ�GHV�|NRORJLVFKHQ�XQG
FKHPLVFKHQ�=XVWDQGV��hEHUZDFKXQJVQHW]

$QKDQJ����]X����� 2EHUIOlFKHQJHZlVVHU��(LQVWXIXQJ�GHV�|NRORJLVFKHQ�XQG
FKHPLVFKHQ�=XVWDQGV��'DUVWHOOXQJ�GHU
hEHUZDFKXQJVHUJHEQLVVH

$QKDQJ����]X������ *UXQGZDVVHU��%HVFKUHLEXQJ�XQG�3U�IXQJ�GHU
(LQZLUNXQJHQ�DXI�GDV�*UXQGZDVVHU

$QKDQJ����]X������$EV���� *UXQGZDVVHU��(LQVWXIXQJ�GHV�PHQJHQPl�LJHQ
=XVWDQGV

$QKDQJ�����]X������$EV���� *UXQGZDVVHU��(LQVWXIXQJ�GHV�FKHPLVFKHQ�=XVWDQGV

$QKDQJ������]X������$EV���� *UXQGZDVVHU��hEHUZDFKXQJ�GHV�PHQJHQPl�LJHQ
=XVWDQGV

$QKDQJ�����]X������$EV����XQG��� *UXQGZDVVHU��hEHUZDFKXQJ�GHV�FKHPLVFKHQ
=XVWDQGV�XQG�GHU�6FKDGVWRIIWUHQGV

$QKDQJ�����]X������ *UXQGZDVVHU��'DUVWHOOXQJ�GHV�PHQJHQPl�LJHQ�XQG
FKHPLVFKHQ�=XVWDQGV



�

�0HUNSRVWHQ��3U�IXQJ�GHU�(UPlFKWLJXQJVJUXQGODJHQ�LQ�GHQ�/DQGHVZDVVHUJHVHW]HQ�

(UVWHU�7HLO��$OOJHPHLQH�9RUVFKULIWHQ

� � =ZHFN�GHU�9HURUGQXQJ

'LHVH�9HURUGQXQJ�GLHQW�GHU�8PVHW]XQJ�GHU�5LFKWOLQLH���������(*��$%/��(*�1U��/������
YRP�������������

� �� $QZHQGXQJVEHUHLFK

'LHVH�9HURUGQXQJ�JLOW�I�U

�� GLH�%HVFKUHLEXQJ��.DWHJRULVLHUXQJ�XQG�7\SLVLHUXQJ�YRQ�*HZlVVHUQ��GLH�)HVWOHJXQJ
GHU�W\SVSH]LILVFKHQ�5HIHUHQ]EHGLQJXQJHQ�

�� GLH�=XVDPPHQVWHOOXQJ�XQG�%HXUWHLOXQJ�GHU�%HODVWXQJHQ�XQG�$XVZLUNXQJHQ�DXI�GLH
*HZlVVHU�

�� GLH�hEHUZDFKXQJ�GHV�=XVWDQGV�GHU�*HZlVVHU�VRZLH

�� GLH�(LQVWXIXQJ�XQG�'DUVWHOOXQJ�GHV�=XVWDQGV�GHU�*HZlVVHU� �

� �� %HJULIIVEHVWLPPXQJHQ

,P�6LQQH�GLHVHU�9HURUGQXQJ�LVW

���2EHUIOlFKHQJHZlVVHU�

HLQ�REHULUGLVFKHV�*HZlVVHU�QDFK�����$EV����1U����:+*��HLQ�hEHUJDQJVJHZlVVHU�QDFK�1U�
� RGHU�HLQ�.�VWHQJHZlVVHU�QDFK����E�$EV����6DW]���:+*��EHL�$QIRUGHUXQJHQ�DQ�GHQ



�

FKHPLVFKHQ�=XVWDQG�YRQ�.�VWHQJHZlVVHUQ�JLOW�GLH�%HJULIIVEHVWLPPXQJ�GHV�����$EV���
1U���D�:+*�

���2EHUIOlFKHQZDVVHUN|USHU�

HLQ�HLQKHLWOLFKHU�XQG�EHGHXWHQGHU�$EVFKQLWW�HLQHV�2EHUIOlFKHQJHZlVVHUV��]�%��HLQ�6HH��HLQ
6SHLFKHUEHFNHQ��HLQ�)OXVV��HLQ�VRQVWLJHV�)OLH�JHZlVVHU�RGHU�HLQ�.DQDO��HLQ�7HLO�HLQHV
)OXVVHV��HLQHV�VRQVWLJHQ�)OLH�JHZlVVHUV�RGHU�.DQDOV��HLQ�hEHUJDQJVJHZlVVHU�RGHU�HLQ
.�VWHQJHZlVVHUVWUHLIHQ�

���hEHUJDQJVJHZlVVHU�

GLH�2EHUIOlFKHQZDVVHUN|USHU�LQ�GHU�1lKH�YRQ�)OXVVP�QGXQJHQ��GLH�DXIJUXQG�LKUHU�1lKH
]X�GHQ�.�VWHQJHZlVVHUQ�HLQHQ�JHZLVVHQ�6DO]JHKDOW�DXIZHLVHQ��DEHU�LP�ZHVHQWOLFKHQ�YRQ
6��ZDVVHUVWU|PXQJHQ�EHHLQIOXVVW�ZHUGHQ�

���*UXQGZDVVHUN|USHU�

� HLQ�DEJHJUHQ]WHV�*UXQGZDVVHUYROXPHQ�LQQHUKDOE�HLQHV�RGHU�PHKUHUHU�*UXQGZDVVHUOHLWHU�

���8QPLWWHOEDUH�(LQOHLWXQJ�LQ�GDV�*UXQGZDVVHU�

� (LQOHLWXQJ�YRQ�6WRIIHQ�LQ�GDV�*UXQGZDVVHU�RKQH�9HUVLFNHUQ�GXUFK�GHQ�%RGHQ�RGHU�GHQ
8QWHUJUXQG�

���8PZHOWTXDOLWlWVQRUP�

GLH�.RQ]HQWUDWLRQ�HLQHV�EHVWLPPWHQ�6FKDGVWRIIV�RGHU�HLQHU�EHVWLPPWHQ�6FKDGVWRIIJUXSSH�
GLH�LQ�:DVVHU��6HGLPHQWHQ�RGHU�%LRWD�DXV�*U�QGHQ�GHV�*HVXQGKHLWV��XQG�8PZHOWVFKXW]HV
QLFKW��EHUVFKULWWHQ�ZHUGHQ�GDUI�

���9HUVFKPXW]XQJ�



�

GLH�GXUFK�PHQVFKOLFKH�7lWLJNHLWHQ�GLUHNW�RGHU�LQGLUHNW�EHZLUNWH�)UHLVHW]XQJ�YRQ�6WRIIHQ
� RGHU�:lUPH�LQ�/XIW��:DVVHU�RGHU�%RGHQ��GLH�GHU�PHQVFKOLFKHQ�*HVXQGKHLW�RGHU�GHU
� 4XDOLWlW�GHU�DTXDWLVFKHQ�gNRV\VWHPH�RGHU�GHU�GLUHNW�YRQ�LKQHQ�DEKlQJHQGHQ
� /DQG|NRV\VWHPH�VFKDGHQ�N|QQHQ��]X�HLQHU�6FKlGLJXQJ�YRQ�6DFKZHUWHQ�I�KUHQ�RGHU
� HLQH�%HHLQWUlFKWLJXQJ�RGHU�6W|UXQJ�GHV�(UKROXQJVZHUWHV�XQG�DQGHUHU�OHJLWLPHU
� 1XW]XQJHQ�GHU�8PZHOW�PLW�VLFK�EULQJHQ�

=ZHLWHU�7HLO��2EHUIOlFKHQJHZlVVHU

� � /DJH��*UHQ]HQ�XQG�=XRUGQXQJ�GHU�2EHUIOlFKHQZDVVHUN|USHU��W\SVSH]LILVFKH
5HIHUHQ]EHGLQJXQJHQ

��� 'LH�2EHUIOlFKHQZDVVHUN|USHU�LQQHUKDOE�HLQHU�)OXVVJHELHWVHLQKHLW�VLQG�QDFK�0D�JDEH�GHV
$QKDQJV���1U����LQ�GLH�.DWHJRULHQ�)O�VVH��6HHQ��hEHUJDQJVJHZlVVHU�XQG�.�VWHQJHZlVVHU
HLQJHWHLOW��,KUH�/DJH�XQG�*UHQ]HQ�VLQG�IHVW]XOHJHQ��'LH�2EHUIOlFKHQZDVVHUN|USHU�VLQG�QDFK
$EVDW]���XQG���HUVWPDOLJ�]X�EHVFKUHLEHQ��2EHUIOlFKHQZDVVHUN|USHU�N|QQHQ�]XP�=ZHFN
GLHVHU�HUVWPDOLJHQ�%HVFKUHLEXQJ�LQ�*UXSSHQ�]XVDPPHQJHIDVVW�ZHUGHQ�

��� 'LH�2EHUIOlFKHQZDVVHUN|USHU�LQ�MHGHU�.DWHJRULH�VLQG�QDFK�7\SHQ�]X�XQWHUVFKHLGHQ��'LH
*HZlVVHUW\SHQ�HUJHEHQ�VLFK�DXV�$QKDQJ���1U����

��� 'LH�2EHUIOlFKHQZDVVHUN|USHU��GLH�I�U�HLQH�(LQVWXIXQJ�DOV�N�QVWOLFK�RGHU�HUKHEOLFK�YHUlQGHUW
LQ�%HWUDFKW�NRPPHQ��VLQG�]X�NHQQ]HLFKQHQ��6LH�VLQG�GHQ�7\SHQ�GHU�*HZlVVHUNDWHJRULH
]X]XRUGQHQ��GHU�VLH�DP�lKQOLFKVWHQ�VLQG�

��� )�U�MHGHQ�*HZlVVHUW\S�VLQG�W\SVSH]LILVFKH�5HIHUHQ]EHGLQJXQJHQ�QDFK�$QKDQJ���1U������
����ELV�����IHVW]XOHJHQ��GLH�GHP�VHKU�JXWHQ�|NRORJLVFKHQ�=XVWDQG�HQWVSUHFKHQ� 'DV�K|FKVWH
|NRORJLVFKH�3RWHQWLDO�QDFK�$QKDQJ���1U������LVW�LP�(LQ]HOIDOO�DXV�GHQ�5HIHUHQ]EHGLQJXQJHQ
GHV�*HZlVVHUW\SV�DE]XOHLWHQ��GHP�GHU�N�QVWOLFKH�RGHU�HUKHEOLFK�YHUlQGHUWH
2EHUIOlFKHQZDVVHUN|USHU�DP�lKQOLFKVWHQ�LVW�



�

��� 'LH�$QIRUGHUXQJHQ�QDFK�$EVDW]���ELV���VLQG�ELV�]XP�����'H]HPEHU������]X�HUI�OOHQ��6LH
VLQG�ELV�]XP�����'H]HPEHU������XQG�GDQDFK�DOOH���-DKUH�]X��EHUSU�IHQ�XQG�JHJHEHQHQIDOOV
]X�DNWXDOLVLHUHQ�

� � =XVDPPHQVWHOOXQJ�GHU�*HZlVVHUEHODVWXQJHQ�XQG�%HXUWHLOXQJ�LKUHU�$XVZLUNXQJHQ

���� 'DWHQ��EHU�$UW�XQG�$XVPD��GHU�VLJQLILNDQWHQ�DQWKURSRJHQHQ�%HODVWXQJHQ�GHU
2EHUIOlFKHQZDVVHUN|USHU�VLQG�QDFK�$QKDQJ���]XVDPPHQ]XVWHOOHQ�XQG�DXI]XEHZDKUHQ�

���� $XI�*UXQG�GHU�=XVDPPHQVWHOOXQJ�QDFK�$EVDW]���LVW�]X�EHXUWHLOHQ��ZLH�HPSILQGOLFK�GHU
=XVWDQG�YRQ�2EHUIOlFKHQZDVVHUN|USHUQ�DXI�GLH�%HODVWXQJHQ�UHDJLHUW��1DFK�$QKDQJ���VLQG
GLH�2EHUIOlFKHQZDVVHUN|USHU�]X�HUPLWWHOQ�XQG��VRZHLW�HUIRUGHUOLFK��]XVlW]OLFK�]X
EHVFKUHLEHQ��EHL�GHQHQ�GDV�5LVLNR�EHVWHKW��GDVV�VLH�GLH�I�U�GLH�*HZlVVHU�IHVWJHOHJWHQ
%HZLUWVFKDIWXQJV]LHOH�QDFK������D����E�RGHU���F�:+*�QLFKW�HUI�OOHQ��JHIlKUGHWH
2EHUIOlFKHQZDVVHUN|USHU��

��� 'LH�$QIRUGHUXQJHQ�QDFK�$EVDW]���XQG���VLQG�ELV�]XP�����'H]HPEHU������]X�HUI�OOHQ��6LH
VLQG�ELV�]XP�����'H]HPEHU������XQG�GDQDFK�DOOH���-DKUH�]X��EHUSU�IHQ�XQG�JHJHEHQHQIDOOV
]X�DNWXDOLVLHUHQ�

� � $QIRUGHUXQJHQ�DQ�GLH�(LQVWXIXQJ�GHV�|NRORJLVFKHQ�=XVWDQGV�GHU�2EHUIOlFKHQJHZlVVHU

��� 'LH�(UPLWWOXQJ�GHV�|NRORJLVFKHQ�=XVWDQGV�GHV�MHZHLOLJHQ�2EHUIOlFKHQZDVVHUN|USHUV�ULFKWHW
VLFK�QDFK�GHQ�LQ�$QKDQJ���DXIJHI�KUWHQ�4XDOLWlWVNRPSRQHQWHQ� 'HU�|NRORJLVFKH�=XVWDQG
GHU�2EHUIOlFKHQJHZlVVHU�LVW�QDFK�GHQ�%HVWLPPXQJHQ�LQ�$QKDQJ���7DEHOOHQ���ELV���LQ�GLH
.ODVVHQ�VHKU�JXW��JXW��Pl�LJ��XQEHIULHGLJHQG�RGHU�VFKOHFKW�HLQ]XVWXIHQ�

��� %HL�N�QVWOLFKHQ�RGHU�HUKHEOLFK�YHUlQGHUWHQ�*HZlVVHUQ�LVW�DQ�6WHOOH�GHV�|NRORJLVFKHQ
=XVWDQGHV�GDV�|NRORJLVFKH�3RWHQWLDO�QDFK�$QKDQJ���7DEHOOH���LQ�GLH�.ODVVHQ�JXW�XQG�EHVVHU�
Pl�LJ��XQEHIULHGLJHQG�RGHU�VFKOHFKW�HLQ]XVWXIHQ�

� � $QIRUGHUXQJHQ�DQ�GLH�(LQVWXIXQJ�GHV�FKHPLVFKHQ�=XVWDQGV�GHU�2EHUIOlFKHQJHZlVVHU



�

'HU�FKHPLVFKH�=XVWDQG�GHU�2EHUIOlFKHQZDVVHUN|USHU�LVW�DOV�JXW�HLQ]XVWXIHQ��ZHQQ�GLH
2EHUIOlFKHQZDVVHUN|USHU�DOOH�LQ�$QKDQJ���DXIJHI�KUWHQ�8PZHOWTXDOLWlWVQRUPHQ�HUI�OOHQ�
,VW�GDV�QLFKW�GHU�)DOO��LVW�GHU�FKHPLVFKH�=XVWDQG�DOV�QLFKW�JXW�HLQ]XVWXIHQ�

� � hEHUZDFKXQJ�GHV�|NRORJLVFKHQ�XQG�FKHPLVFKHQ�=XVWDQGV�GHU�2EHUIOlFKHQJHZlVVHU�
hEHUZDFKXQJVQHW]

��� $XI�GHU�*UXQGODJH�GHU�=XRUGQXQJ�GHU�2EHUIOlFKHQZDVVHUN|USHU�]X�GHQ�*HZlVVHUW\SHQ�QDFK
� ��$EV����VRZLH�GHU�=XVDPPHQVWHOOXQJ�GHU�*HZlVVHUEHODVWXQJHQ�XQG�GHU�%HXUWHLOXQJ�LKUHU
$XVZLUNXQJHQ�QDFK�����VLQG�3URJUDPPH�]XU�hEHUZDFKXQJ�GHV�|NRORJLVFKHQ�XQG
FKHPLVFKHQ�=XVWDQGV�GHU�2EHUIOlFKHQJHZlVVHU�GHV�/DQGHV�I�U�MHGHV�(LQ]XJVJHELHW
DXI]XVWHOOHQ��GDPLW�HLQ�]XVDPPHQKlQJHQGHU�XQG�XPIDVVHQGHU�hEHUEOLFN��EHU�LKUHQ�=XVWDQG
JHZRQQHQ�ZLUG��,Q�MHGHU�)OXVVJHELHWVHLQKHLW�LVW�HLQ�3URJUDPP�I�U�GLH��EHUEOLFNVZHLVH
hEHUZDFKXQJ�]X�HUVWHOOHQ��)�U�JHIlKUGHWH�2EHUIOlFKHQZDVVHUN|USHU�LVW��VRZHLW�DXI�GHU
*UXQGODJH�GHU�$QDO\VH�GHU�(LJHQVFKDIWHQ�XQG�GHU�=XVDPPHQVWHOOXQJ�XQG�%HXUWHLOXQJ�GHU
%HODVWXQJHQ�QDFK������XQG���HUIRUGHUOLFK��HLQ�3URJUDPP�I�U�GLH�RSHUDWLYH�hEHUZDFKXQJ�]X
HUVWHOOHQ��XP�GHQ�=XVWDQG�GLHVHU�2EHUIOlFKHQZDVVHUN|USHU�XQG�GLH�*HIDKU�GHV
1LFKWHUUHLFKHQV�GHU�%HZLUWVFKDIWXQJV]LHOH�JHQDXHU�]X�HUPLWWHOQ�XQG�XP�GLH�QDFK������:+*
HUIRUGHUOLFKHQ�0D�QDKPHQ�IHVW]XOHJHQ��$Q�6WHOOH�GHU�RSHUDWLYHQ�hEHUZDFKXQJ�VLQG
hEHUZDFKXQJVSURJUDPPH�]X�(UPLWWOXQJV]ZHFNHQ�]X�HUVWHOOHQ��ZHQQ�GLH�*U�QGH�I�U�GDV
1LFKWHUUHLFKHQ�GHU�%HZLUWVFKDIWXQJV]LHOH�RGHU�GLH�hEHUVFKUHLWXQJ�YRQ
8PZHOWTXDOLWlWVQRUPHQ�XQEHNDQQW�VLQG�RGHU�ZHQQ�HLQ�2EHUIOlFKHQZDVVHUN|USHU
XQEHDEVLFKWLJW�YHUVFKPXW]W�ZXUGH�

��� 'LH�$QIRUGHUXQJHQ�DQ�GLH�hEHUZDFKXQJVSURJUDPPH�QDFK�$EVDW]���ZHUGHQ�LQ�$QKDQJ��
QlKHU�EHVWLPPW��'DV�1HW]�]XU�hEHUZDFKXQJ�GHV�|NRORJLVFKHQ�XQG�FKHPLVFKHQ�=XVWDQGV�LVW
LP�5DKPHQ�GHV�%HZLUWVFKDIWXQJVSODQV�LQ�.DUWHQ�GDU]XVWHOOHQ�

��� 'LH�QDFK�$EVDW]���XQG���]X�HUVWHOOHQGHQ�hEHUZDFKXQJVSURJUDPPH�P�VVHQ�ELV�]XP����
'H]HPEHU������DQZHQGXQJVEHUHLW�VHLQ�



�

� � (LQVWXIXQJ�GHV�|NRORJLVFKHQ�=XVWDQGV��GHV�|NRORJLVFKHQ�3RWHQWLDOV�XQG�GHV�FKHPLVFKHQ
=XVWDQGV�GHU�2EHUIOlFKHQJHZlVVHU��'DUVWHOOXQJ�GHU�hEHUZDFKXQJVHUJHEQLVVH

��� �'LH�(LQVWXIXQJ�GHV�|NRORJLVFKHQ�=XVWDQGV�XQG�GHV�|NRORJLVFKHQ�3RWHQWLDOV�GHU
2EHUIOlFKHQZDVVHUN|USHU�HUIROJW�QDFK�$QKDQJ���1U�����'LH�(LQVWXIXQJ�GHV�FKHPLVFKHQ
=XVWDQGV�GHU�2EHUIOlFKHQZDVVHUN|USHU�HUIROJW�QDFK�$QKDQJ���1U����

��� )�U�GLH�2EHUIOlFKHQJHZlVVHU�GHV�/DQGHV�VLQG�I�U�MHGH�)OXVVJHELHWVHLQKHLW�GLH�(LQVWXIXQJ
GHV�|NRORJLVFKHQ�=XVWDQGV�RGHU�GHV�|NRORJLVFKHQ�3RWHQWLDOV�VRZLH�GHV�FKHPLVFKHQ�=XVWDQGV
GHU�2EHUIOlFKHQZDVVHUN|USHU�LQ�JHWUHQQWHQ�.DUWHQ�GDU]XVWHOOHQ��'LH�$QIRUGHUXQJHQ�LP
(LQ]HOQHQ�VLQG�LQ�$QKDQJ���QlKHU�EHVWLPPW�

'ULWWHU�7HLO��*UXQGZDVVHU

� �� %HVFKUHLEXQJ�XQG�%HXUWHLOXQJ�GHU�*UXQGZDVVHUN|USHU

��� *UXQGZDVVHUN|USHU�VLQG�QDFK�$QKDQJ���1U����HUVWPDOLJ�]X�EHVFKUHLEHQ��$XI�*UXQG�GLHVHU
%HVFKUHLEXQJ�LVW�]X�EHXUWHLOHQ��LQZLHZHLW�GLHVH�*UXQGZDVVHUN|USHU�JHQXW]W�ZHUGHQ�XQG�ZLH
KRFK�GDV�5LVLNR�LVW��GDVV�VLH�GLH�I�U�VLH�IHVWJHOHJWHQ�%HZLUWVFKDIWXQJV]LHOH�QDFK�����D�:+*
QLFKW�HUI�OOHQ��JHIlKUGHWH�*UXQGZDVVHUN|USHU���*UXQGZDVVHUN|USHU�N|QQHQ�]XP�=ZHFN
GLHVHU�HUVWPDOLJHQ�%HVFKUHLEXQJ�LQ�*UXSSHQ�]XVDPPHQJHIDVVW�ZHUGHQ�

��� ,P�$QVFKOXVV�DQ�GLH�HUVWPDOLJH�%HVFKUHLEXQJ�QDFK�$EVDW]���LVW�QDFK�$QKDQJ���1U����I�U
JHIlKUGHWH�*UXQGZDVVHUN|USHU�RGHU�*UXSSHQ�YRQ�JHIlKUGHWHQ�*UXQGZDVVHUN|USHUQ�HLQH
ZHLWHUJHKHQGH�%HVFKUHLEXQJ�YRU]XQHKPHQ��XP�GDV�$XVPD��GHV�5LVLNRV��GDVV�VLH�GLH
%HZLUWVFKDIWXQJV]LHOH�QLFKW�HUUHLFKHQ��JHQDXHU�]X�EHXUWHLOHQ�XQG�XP�]X�HUPLWWHOQ��ZHOFKH
0D�QDKPHQ�LQ�GDV�0D�QDKPHQSURJUDPP�QDFK������:+*�DXI]XQHKPHQ�VLQG�

��� %HL�JHIlKUGHWHQ�*UXQGZDVVHUN|USHUQ�XQG�EHL�*UXQGZDVVHUN|USHUQ��GLH�VLFK��EHU�GLH
*UHQ]HQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�]X�HLQHP�RGHU�PHKUHUHQ�0LWJOLHGVWDDWHQ�GHU
(XURSlLVFKHQ�8QLRQ�KLQDXV�HUVWUHFNHQ��VLQG�QDFK�$QKDQJ���1U����I�U�MHGHQ



�

*UXQGZDVVHUN|USHU�GLH�,QIRUPDWLRQHQ��EHU�GLH�$XVZLUNXQJHQ�PHQVFKOLFKHU�7lWLJNHLWHQ�]X
HUKHEHQ�XQG�DXI]XEHZDKUHQ��GLH�I�U�GLH�%HXUWHLOXQJ�GHV�*UXQGZDVVHUN|USHUV�UHOHYDQW�VLQG�

��� (V�VLQG�GLH�*UXQGZDVVHUN|USHU�]X�HUPLWWHOQ��I�U�GLH�QDFK�����D�$EV����L�9�P������G�$EV���
:+*�XQG�DXIJUXQG�HLQHU�3U�IXQJ�GHU�$XVZLUNXQJHQ�GHV�PHQJHQPl�LJHQ�=XVWDQGV�GHV
*UXQGZDVVHUN|USHUV�DXI
����2EHUIOlFKHQJHZlVVHU�XQG�PLW�LKQHQ�LQ�9HUELQGXQJ�VWHKHQGH�/DQG|NRV\VWHPH�
����GLH�:DVVHUUHJXOLHUXQJ��GHQ�+RFKZDVVHUVFKXW]�XQG�GLH�7URFNHQOHJXQJ�YRQ�/DQG�

� ���GLH�PHQVFKOLFKH�(QWZLFNOXQJ
ZHQLJHU�VWUHQJH�=LHOH�IHVW]XOHJHQ�VLQG�

��� (V�VLQG�GLH�*UXQGZDVVHUN|USHU�]X�EHVWLPPHQ��I�U�GLH�ZHQLJHU�VWUHQJH�=LHOVHW]XQJHQ�QDFK��
��D�$EV����L�9�P������G�$EV����:+*�IHVW]XOHJHQ�VLQG��ZHQQ�GHU�*UXQGZDVVHUN|USHU
LQIROJH�GHU�$XVZLUNXQJHQ�PHQVFKOLFKHU�7lWLJNHLW�VR�YHUVFKPXW]W�LVW��GDVV�HLQ�JXWHU
FKHPLVFKHU�=XVWDQG�GHV�*UXQGZDVVHUV�QLFKW�RGHU�QXU�PLW�XQYHUKlOWQLVPl�LJ�KRKHP
$XIZDQG�]X�HUUHLFKHQ�ZlUH�

��� 'LH�$QIRUGHUXQJHQ�QDFK�$EVDW]���ELV���VLQG�ELV�]XP�����'H]HPEHU������]X�HUI�OOHQ��6LH
VLQG�ELV�]XP�����'H]HPEHU������XQG�GDQDFK�DOOH���-DKUH�]X��EHUSU�IHQ�XQG�JHJHEHQHQIDOOV
]X�DNWXDOLVLHUHQ�

� �� (LQVWXIXQJ�XQG�hEHUZDFKXQJ�GHV�PHQJHQPl�LJHQ�=XVWDQGV�GHU�*UXQGZDVVHUN|USHU

��� 'HU�PHQJHQPl�LJH�=XVWDQG�GHU�*UXQGZDVVHUN|USHU�LVW�QDFK�$QKDQJ����DOV�JXW�RGHU�VFKOHFKW
HLQ]XVWXIHQ�

��� 1DFK�$QKDQJ����VLQG�I�U�GLH�*UXQGZDVVHUN|USHU�LQ�GHQ�(LQ]XJVJHELHWHQ�0HVVQHW]H�]XU
PHQJHQPl�LJHQ�hEHUZDFKXQJ�]X�HUULFKWHQ��6LH�P�VVHQ�ELV�]XP�����'H]HPEHU�����
DQZHQGXQJVEHUHLW�VHLQ�



��

� �� (LQVWXIXQJ�XQG�hEHUZDFKXQJ�GHV�FKHPLVFKHQ�=XVWDQGV�GHU�*UXQGZDVVHUN|USHU

��� 'HU�FKHPLVFKH�=XVWDQG�GHU�*UXQGZDVVHUN|USHU�LVW�QDFK�$QKDQJ����DOV�JXW�RGHU�VFKOHFKW
HLQ]XVWXIHQ�

��� $XI�GHU�*UXQGODJH�GHU�%HVFKUHLEXQJ�XQG�GHU�%HXUWHLOXQJ�GHU�$XVZLUNXQJHQ�QDFK������$EV�
� ELV���LVW�I�U�GLH�*HOWXQJVGDXHU�GHV�%HZLUWVFKDIWXQJVSODQV�QDFK�$QKDQJ����1U����HLQ
3URJUDPP�I�U�GLH��EHUEOLFNVZHLVH�hEHUZDFKXQJ�GHV�*UXQGZDVVHUV�LP�/DQG��I�U�MHGHV
(LQ]XJVJHELHW�DXI]XVWHOOHQ��$XI�*UXQG�GHU�%HXUWHLOXQJ�GHU�(LQZLUNXQJHQ�DXI�GLH
*UXQGZDVVHUN|USHU�QDFK������XQG�$QKDQJ���RGHU�GHU�(UJHEQLVVH�GHU��EHUEOLFNVZHLVHQ
hEHUZDFKXQJ�LVW�I�U�JHIlKUGHWH�*UXQGZDVVHUN|USHU�QDFK�$QKDQJ����1U����]XVlW]OLFK
]ZLVFKHQ�GHQ�3URJUDPPHQ�I�U�GLH��EHUEOLFNVZHLVH�hEHUZDFKXQJ�HLQH�RSHUDWLYH
hEHUZDFKXQJ�GXUFK]XI�KUHQ��'LH�hEHUZDFKXQJVSURJUDPPH�P�VVHQ�ELV�]XP�����'H]HPEHU
�����DQZHQGXQJVEHUHLW�VHLQ�

��� $XI�GHU�*UXQGODJH�GHU��EHUEOLFNVZHLVHQ�XQG�GHU�RSHUDWLYHQ�hEHUZDFKXQJ�QDFK�$EVDW]��
VLQG�QDFK�$QKDQJ����1U����VLJQLILNDQWH�DQKDOWHQGH��DQWKURSRJHQ�EHGLQJWH�7UHQGV�GHU
=XQDKPH�YRQ�6FKDGVWRIINRQ]HQWUDWLRQHQ�XQG�GLH�8PNHKU�GLHVHU�7UHQGV�]X�HUPLWWHOQ�

� �� 'DUVWHOOXQJ�GHV�PHQJHQPl�LJHQ�XQG�GHV�FKHPLVFKHQ�=XVWDQGV�GHU
*UXQGZDVVHUN|USHU

'HU�PHQJHQPl�LJH�XQG�GHU�FKHPLVFKH�=XVWDQG�DOOHU�LP�/DQG�OLHJHQGHQ�*UXQGZDVVHUN|USHU
VRZLH�GLH�QDFK������$EV����HUPLWWHOWHQ�7UHQGV�VLQG�QDFK�$QKDQJ�����LQ�.DUWHQ�GDU]XVWHOOHQ�



��

9LHUWHU�7HLO��6FKOXVVYRUVFKULIWHQ

�0HUNSRVWHQ��(YWO��HUIRUGHUOLFKH�hEHUJDQJVUHJHOXQJHQ�SU�IHQ� /lQGHU�P�VVHQ�JJI��]XVWlQGLJH
%HK|UGHQ�IHVWOHJHQ��

� �� ,QNUDIWWUHWHQ

�'LHVH�9HURUGQXQJ�WULWW�DP�7DJH�QDFK�GHU�9HUN�QGXQJ�LQ�.UDIW�

�0HUNSRVWHQ� 'D�QDFK���E]Z�����-DKUHQ�JHP��$UWLNHO����:55/�EHVWLPPWH�5LFKWOLQLHQ
DXIJHKREHQ�ZHUGHQ�XQG�hEHUJDQJVYRUVFKULIWHQ�I�U�EHVWHKHQGH�5LFKWOLQLHQ�JHOWHQ��VLQG�GLH
]X GHUHQ�8PVHW]XQJ�HUODVVHQHQ�ODQGHVUHFKWOLFKHQ�9RUVFKULIWHQ�]X��EHUSU�IHQ�XQG�]XP
HQWVSUHFKHQGHQ�=HLWSXQNW�JJI��HEHQIDOOV�DXI]XKHEHQ��



��

$QKDQJ����]X�����
2EHUIOlFKHQJHZlVVHU��/DJH��*UHQ]HQ�XQG�=XRUGQXQJ�GHU�2EHUIOlFKHQZDVVHUN|USHU�
W\SVSH]LILVFKH�5HIHUHQ]EHGLQJXQJHQ

�� .DWHJRULHQ�YRQ�2EHUIOlFKHQJHZlVVHUQ
�'LH�2EHUIOlFKHQJHZlVVHU�VLQG�LQ�IROJHQGH�.DWHJRULHQ�HLQJHWHLOW�
��� )O�VVH
��� 6HHQ
��� hEHUJDQJVJHZlVVHU

���������>I�U�GLH�(UPLWWOXQJ�GHV�|NRORJLVFKHQ�=XVWDQGV@�.�VWHQJHZlVVHU�>LP�6LQQ�YRQ����E�$EV��
6DW]���:+*@�

'LH�/DJH�XQG�GLH�*UHQ]HQ�GHU�2EHUIOlFKHQZDVVHUN|USHU�VLQG�]X�HUPLWWHOQ�

�� *HZlVVHUW\SHQ
'LH�*HZlVVHUW\SHQ�LQ�GHQ�*HZlVVHUNDWHJRULHQ�)O�VVH��6HHQ��hEHUJDQJV��XQG�.�VWHQJHZlVVHU�VLQG
QDFK�GHQ�IROJHQGHQ�.ULWHULHQ�]X�HUIDVVHQ�XQG�]X�EHVFKUHLEHQ�

�+LQZHLV� 'LH�QDFKIROJHQGHQ�1XPPHUQ�����ELV�����JHEHQ�GHQ�GHU]HLWLJHQ�'LVNXVVLRQVVWDQG
ZLHGHU��)HVWOHJXQJ�GHU�*HZlVVHUW\SHQ�ELV������������HUIRUGHUOLFK��XP�QRFK�LQ�GLH
/DQGHVYHURUGQXQJHQ�]XU�8PVHW]XQJ�GHU�$QKlQJH�,,�XQG�9�:55/�DXIJHQRPPHQ�ZHUGHQ�]X
N|QQHQ��

��� )O�VVH

'LH�7\SHQ�XQWHU�������VLQG�*U|�HQ�DXI�GHU�*UXQGODJH�GHV�(LQ]XJVJHELHWHV�XQWHU�������]XJHRUGQHW�



��

����� *U|�H�GHU�)O�VVH��(LQ]XJVJHELHW�


NOHLQ��FD���������NP��
PLWWHOJUR���FD��!����������NP��
JUR���FD��!�������������NP��
VHKU�JUR���FD��!�������NP��

����� )OLH�JHZlVVHUW\SHQ

������� gNRUHJLRQ����$OSHQ��+|KH�!�����P

1U�����6WHLQ���NLHV��XQG�EORFNJHSUlJWH�)O�VVH�GHU�.DONDOSHQ��NOHLQHV�XQG�PLWWHOJUR�HV
(LQ]XJVJHELHW�

������� gNRUHJLRQHQ���XQG����0LWWHOJHELUJH�XQG�$OSHQYRUODQG��+|KH�FD������±�����P

1U���� 6WHLQ��XQG�NLHVJHSUlJWH�)O�VVH�GHV�WHUWLlUHQ�+�JHOODQGHV�XQG�GHV�$OSHQYRUODQGHV��NOHLQHV
(LQ]XJVJHELHW�

1U���� .LHVJHSUlJWH�)O�VVH�GHU�-XQJPRUlQHQ��GHV�$OSHQYRUODQGHV��NOHLQHV�(LQ]XJVJHELHW�

1U���� .LHV��XQG�VWHLQJHSUlJWH�)O�VVH��GHV�$OSHQYRUODQGHV�ZLH�,OOHU��/HFK�XQG�,VDU��PLWWHOJUR�HV
XQG�JUR�HV�(LQ]XJVJHELHW�

1U���� 6WHLQ��XQG�NLHVJHSUlJWH�)O�VVH�GHV�VLOLNDWLVFKHQ�0LWWHOJHELUJHV��NOHLQHV�(LQ]XJVJHELHW�


 'LH�*U|�HQDQJDEHQ�ZHUGHQ�DOV�*U|�HQ�GHU�(LQ]XJVJHELHWH�DQJHJHEHQ��'D�VLFK�GLH�ELRORJLVFKH�$XVSUlJXQJ�GHU�)O�VVH
LP� /lQJVYHUODXI� LQ� GHQ� MHZHLOLJHQ� gNRUHJLRQHQ� QLFKW� LQ� JOHLFKHU� :HLVH� PLW� GHU� bQGHUXQJ� GHU� *U|�HQNODVVH� GHV
(LQ]XJVJHELHWV� lQGHUW�� KDEHQ� GLH� $QJDEHQ� HLQHQ� RULHQWLHUHQGHQ� &KDUDNWHU�� (LQ� *U|�HQNODVVHQV\VWHP�� GDV� GLH
gNRUHJLRQHQ�VWlUNHU�EHU�FNVLFKWLJW��ZLUG�ELV�0lU]������HUDUEHLWHW�



��

1U�����D���6WHLQ���VDQG��XQG�NLHVJHSUlJWH�)O�VVH�GHV�%XQWVDQGVWHLQV��NOHLQHV�(LQ]XJVJHELHW�
1U���� �/|VVOHKP��XQG�NLHVJHSUlJWH�)O�VVH�GHU�/|VV��XQG�.HXSHUJHELHWH��NOHLQHV
(LQ]XJVJHELHW�

1U���� .LHV��XQG�VWHLQJHSUlJWH�)O�VVH�GHU�.DONJHELHWH��NOHLQHV�(LQ]XJVJHELHW�

1U�������.LHV��XQG�VWHLQJHSUlJWH�)O�VVH�GHU�.DUVWJHELHWH�LP�0LWWHOJHELUJH��NOHLQHV�(LQ]XJVJHELHW�

1U���� ZLH�7\SHQ������XQG�����PLWWHOJUR�HV�XQG�JUR�HV�(LQ]XJVJHELHW�

1U����� .LHVJHSUlJWH��6WU|PH�ZLH�+RFK��XQG
� 2EHUUKHLQ��ED\HULVFKH�'RQDX�XQG�8QWHUPDLQ��VHKU�JUR�HV
� (LQ]XJVJHELHW�

������� gNRUHJLRQ�����1RUGGHXWVFKHV�7LHIODQG��+|KH�������P

1U�����2UJDQLVFK�JHSUlJWH�)O�VVH��NOHLQHV
� (LQ]XJVJHELHW�

1U������ZLH�1U������PLWWHOJUR�HV�XQG�JUR�HV�(LQ]XJVJHELHW�

1U������6DQGJHSUlJWH��DOWJOD]LDOH�)O�VVH�GHU�6DQGHU�XQG�VDQGLJHQ�$XIVFK�WWXQJHQ��NOHLQHV
(LQ]XJVJHELHW�

1U������6DQGJHSUlJWH�)O�VVH�GHU�6DQGHU�XQG�VDQGLJHQ�$XIVFK�WWXQJHQ��NOHLQHV�(LQ]XJVJHELHW�

1U������ZLH�1U������PLWWHOJUR�HV�XQG�JUR�HV�(LQ]XJVJHELHW�

1U������.LHVJHSUlJWH�)O�VVH�GHU�0RUlQHQ��)OXVVWHUUDVVHQ�XQG�9HUZLWWHUXQJVJHELHWH��NOHLQHV
� (LQ]XJVJHELHW�

1U������ZLH�1U������PLWWHOJUR�HV�(LQ]XJVJHELHW�



��

1U������/|VV�OHKPJHSUlJWH�)O�VVH�GHU�%|UGHQ��NOHLQHV�XQG�PLWWHOJUR�HV�(LQ]XJVJHELHW�

1U������6DQG��XQG�RUJDQLVFK�JHSUlJWH�1LHGHUXQJVIO�VVH��NOHLQHV�(LQ]XJVJHELHW�

1U������6DQG��XQG�NLHVJHSUlJWH��6WU|PH�ZLH�(OEH��:HVHU��2GHU�XQG�5KHLQ��VHKU�JUR�HV
� (LQ]XJVJHELHW�

1U�����6FKOLFNJHSUlJWH�)OLH�JHZlVVHU��NOHLQHV�XQG�PLWWHOJUR�HV�(LQ]XJVJHELHW�

1U�����6HHDXVIOXVVJHSUlJWH�)OLH�JHZlVVHU��NOHLQHV�XQG�PLWWHOJUR�HV�(LQ]XJVJHELHW�

��� 6HHQ��PLW�HLQHU�2EHUIOlFKH�YRQ�����NP��XQG�JU|�HU�
���

��� hEHUJDQJVJHZlVVHU��bVWXDUH�PLW�HLQHP�(LQ]XJVJHELHW�YRQ����NP��XQG�JU|�HUU�
���

��������.�VWHQJHZlVVHU
���

�� )HVWOHJXQJ�YRQ�5HIHUHQ]EHGLQJXQJHQ�I�U�7\SHQ�YRQ�2EHUIOlFKHQZDVVHUN|USHUQ

���� )�U�MHGHQ�7\S�YRQ�2EHUIOlFKHQZDVVHUN|USHUQ�QDFK�1XPPHU���VLQG�W\SVSH]LILVFKH
K\GURPRUSKRORJLVFKH�XQG�SK\VLNDOLVFK�FKHPLVFKH�%HGLQJXQJHQ�IHVW]XOHJHQ��GLH�GHQMHQLJHQ
K\GURPRUSKRORJLVFKHQ�XQG�SK\VLNDOLVFK�FKHPLVFKHQ�4XDOLWlWVNRPSRQHQWHQ�HQWVSUHFKHQ�
GLH�LQ�$QKDQJ���1U����XQG���I�U�GLHVHQ�7\S�YRQ�2EHUIOlFKHQZDVVHUN|USHU�I�U�GHQ�VHKU�JXWHQ
|NRORJLVFKHQ�=XVWDQG�JHPl��GHU�HQWVSUHFKHQGHQ�7DEHOOH�LQ�$QKDQJ���1U����DQJHJHEHQ�VLQG�
$X�HUGHP�VLQG�W\SVSH]LILVFKH�ELRORJLVFKH�5HIHUHQ]EHGLQJXQJHQ�IHVW]XOHJHQ��GLH�GLH
ELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQ�DEELOGHQ��GLH�LQ�$QKDQJ���1U����I�U�GLHVHQ�7\S�YRQ
2EHUIOlFKHQZDVVHUN|USHU�EHL�VHKU�JXWHP�|NRORJLVFKHQ�=XVWDQG�JHPl��GHU�HQWVSUHFKHQGHQ
7DEHOOH�LQ�$QKDQJ���1U����DQJHJHEHQ�VLQG�

��� %HL�$QZHQGXQJ�GHU�LQ�GLHVHP�$EVFKQLWW�EHVFKULHEHQHQ�9HUIDKUHQ�DXI�HUKHEOLFK�YHUlQGHUWH



��

RGHU�N�QVWOLFKH�2EHUIOlFKHQZDVVHUN|USHU�VLQG�%H]XJQDKPHQ�DXI�GHQ�VHKU�JXWHQ
|NRORJLVFKHQ�=XVWDQG�DOV�%H]XJQDKPHQ�DXI�GDV�K|FKVWH�|NRORJLVFKH�3RWHQWLDO�JHPl�
$QKDQJ���1U����7DEHOOH���]X�YHUVWHKHQ��'LH�:HUWH�I�U�GDV�K|FKVWH�|NRORJLVFKH�3RWHQWLDO
HLQHV�2EHUIOlFKHQZDVVHUN|USHUV�VLQG�DOOH�VHFKV�-DKUH�]X��EHUSU�IHQ�

��� 'LH�W\SVSH]LILVFKHQ�%HGLQJXQJHQ�I�U�GLH�=ZHFNH�GHU�1XPPHUQ�����XQG�����XQG�GLH
W\SVSH]LILVFKHQ�ELRORJLVFKHQ�5HIHUHQ]EHGLQJXQJHQ�N|QQHQ�HQWZHGHU�UDXPEH]RJHQ�RGHU
PRGHOOEDVLHUW�VHLQ�RGHU�VLH�N|QQHQ�GXUFK�.RPELQDWLRQ�GLHVHU�9HUIDKUHQ�DEJHOHLWHW�ZHUGHQ�
,VW�GLH�$QZHQGXQJ�GLHVHU�9HUIDKUHQ�QLFKW�P|JOLFK��N|QQHQ�6DFKYHUVWlQGLJH�]X�5DWH
JH]RJHQ�ZHUGHQ��XP�GLHVH�%HGLQJXQJHQ�IHVW]XOHJHQ��%HL�GHU�'HILQLWLRQ�GHV�VHKU�JXWHQ
|NRORJLVFKHQ�=XVWDQGV�LP�+LQEOLFN�DXI�GLH�.RQ]HQWUDWLRQ�EHVWLPPWHU�V\QWKHWLVFKHU
6FKDGVWRIIH�JHOWHQ�DOV�1DFKZHLVJUHQ]H�GLH�:HUWH��GLH�PLW�GHQ�7HFKQLNHQ�HUPLWWHOW�ZHUGHQ
N|QQHQ��GLH�]XP�=HLWSXQNW�GHU�)HVWOHJXQJ�GHU�W\SVSH]LILVFKHQ�%HGLQJXQJHQ�YHUI�JEDU�VLQG�

��� )�U�UDXPEH]RJHQH�W\SVSH]LILVFKH�ELRORJLVFKH�5HIHUHQ]EHGLQJXQJHQ�LVW�HLQ�%H]XJVQHW]�I�U
MHGH�$UW�YRQ�2EHUIOlFKHQZDVVHUN|USHU�]X�HQWZLFNHOQ��'DV�1HW]�PXVV�HLQH�DXVUHLFKHQGH
$Q]DKO�YRQ�6WHOOHQ�PLW�VHKU�JXWHP�=XVWDQG�XPIDVVHQ��GDPLW�DQJHVLFKWV�GHU�9HUlQGHUOLFKNHLW
GHU�:HUWH�GHU�4XDOLWlWVNRPSRQHQWHQ��GLH�HLQHP�VHKU�JXWHQ�|NRORJLVFKHQ�=XVWDQG�GHV
EHWUHIIHQGHQ�2EHUIOlFKHQZDVVHUN|USHUV�HQWVSUHFKHQ��XQG�DQJHVLFKWV�GHU�QDFK�1XPPHU����
DQ]XZHQGHQGHQ�0RGHOOLHUXQJVWHFKQLNHQ�HLQ�DXVUHLFKHQGHU�*UDG�DQ�=XYHUOlVVLJNHLW�GHU
:HUWH�I�U�GLH�5HIHUHQ]EHGLQJXQJHQ�JHJHEHQ�LVW�

��� 0RGHOOEDVLHUWH�W\SVSH]LILVFKH�ELRORJLVFKH�5HIHUHQ]EHGLQJXQJHQ�N|QQHQ�HQWZHGHU�DXV
9RUKHUVDJHPRGHOOHQ�RGHU�GXUFK�5�FNEHUHFKQXQJVYHUIDKUHQ�DEJHOHLWHW�ZHUGHQ��)�U�GLH
9HUIDKUHQ�VLQG�KLVWRULVFKH��SDOlRORJLVFKH�XQG�DQGHUH�YHUI�JEDUH�'DWHQ�]X�YHUZHQGHQ��XQG
HV�PXVV�HLQ�DXVUHLFKHQGHU�*UDG�DQ�=XYHUOlVVLJNHLW�GHU�:HUWH�I�U�GLH�5HIHUHQ]EHGLQJXQJHQ
JHJHEHQ�VHLQ��GDPLW�VLFKHUJHVWHOOW�LVW��GDVV�GLH�DXI�GLHVH�:HLVH�DEJHOHLWHWHQ�%HGLQJXQJHQ�I�U
MHGH�$UW�YRQ�2EHUIOlFKHQZDVVHUN|USHU�]XWUHIIHQG�XQG�VWLFKKDOWLJ�VLQG�

��� ,VW�HV�DXIJUXQG�HLQHV�KRKHQ�0D�HV�DQ�QDW�UOLFKHU�9HUlQGHUOLFKNHLW�HLQHU�4XDOLWlWV�
NRPSRQHQWH���DOVR�QLFKW�HWZD�DXIJUXQG�VDLVRQDOHU�9HUlQGHUXQJHQ���QLFKW�P|JOLFK�
]XYHUOlVVLJH�W\SVSH]LILVFKH�5HIHUHQ]EHGLQJXQJHQ�I�U�GLHVH�.RPSRQHQWH�HLQHV�2EHUIOlFKHQ�
ZDVVHUN|USHUV�IHVW]XOHJHQ��NDQQ�GLHVH�.RPSRQHQWH�YRQ�GHU�%HXUWHLOXQJ�GHV�|NRORJLVFKHQ
=XVWDQGV�GLHVHV�7\SV�YRQ�2EHUIOlFKHQJHZlVVHU�DXVJHNODPPHUW�ZHUGHQ��,Q�GLHVHP�)DOO��VLQG



��

LP�%HZLUWVFKDIWXQJVSODQ�I�U�GLH�(LQ]XJVJHELHWH�GLH�*U�QGH�I�U�GLH�$XVNODPPHUXQJ
DQ]XJHEHQ�



��

$QKDQJ����]X�����
2EHUIOlFKHQJHZlVVHU��=XVDPPHQVWHOOXQJ�GHU�*HZlVVHUEHODVWXQJHQ�XQG�%HXUWHLOXQJ�GHU
$XVZLUNXQJHQ

�� 8PIDQJ
'LH�=XVDPPHQVWHOOXQJ�YRQ�'DWHQ��EHU�GLH�$UW�XQG�GDV�$XVPD��GHU�VLJQLILNDQWHQ
DQWKURSRJHQHQ�%HODVWXQJHQ�GHU�2EHUIOlFKHQZDVVHUN|USHU�XPIDVVW�LQVEHVRQGHUH�IROJHQGH
%HUHLFKH�

���� 6LJQLILNDQWH�3XQNWTXHOOHQ�XQG�GLIIXVH�4XHOOHQ
(LQVFKlW]XQJ�XQG�=XVDPPHQVWHOOXQJ�GHU�YRQ�NRPPXQDOHQ��LQGXVWULHOOHQ��ODQGZLUWVFKDIWOLFKHQ
XQG�DQGHUHQ�$QODJHQ�XQG�7lWLJNHLWHQ�DXVJHKHQGHQ�VLJQLILNDQWHQ�9HUVFKPXW]XQJHQ�GXUFK
3XQNWTXHOOHQ�RGHU�GXUFK�GLIIXVH�4XHOOHQ��YRU�DOOHP�LQ�EH]XJ�DXI�IROJHQGH�6WRIIH�

� 2UJDQRKDORJHQH�9HUELQGXQJHQ�XQG�6WRIIH��GLH�LP�:DVVHU�GHUDUWLJH�9HUELQGXQJHQ
ELOGHQ�N|QQHQ

� 2UJDQLVFKH�3KRVSKRUYHUELQGXQJHQ
� 2UJDQLVFKH�=LQQYHUELQGXQJHQ
� 6WRIIH�XQG�=XEHUHLWXQJHQ�RGHU�GHUHQ�$EEDXSURGXNWH��GHUHQ�NDU]LQRJHQH�RGHU

PXWDJHQH�(LJHQVFKDIWHQ�E]Z��VWHURLGRJHQH��WK\UHRLGH��UHSURGXNWLYH�RGHU�DQGHUH
)XQNWLRQHQ�GHV�HQGRNULQHQ�6\VWHPV�EHHLQWUlFKWLJHQGHQ�(LJHQVFKDIWHQ�LP�RGHU�GXUFK
GDV�:DVVHU�HUZLHVHQ�VLQG

� 3HUVLVWHQWH�.RKOHQZDVVHUVWRIIH�VRZLH�SHUVLVWHQWH�XQG�ELRDNNXPXOLHUHQGH�RUJDQLVFKH
WR[LVFKH�6WRIIH

� =\DQLGH
� 0HWDOOH�XQG�0HWDOOYHUELQGXQJHQ
� $UVHQ�XQG�$UVHQYHUELQGXQJHQ



��

� %LR]LGH�XQG�3IODQ]HQVFKXW]PLWWHO

� 6FKZHEVWRIIH

� � 6WRIIH��GLH�]XU�(XWURSKLHUXQJ�EHLWUDJHQ��LQVEHVRQGHUH�1LWUDWH�XQG�3KRVSKDWH

� � 6WRIIH�PLW�QDFKKDOWLJHP�(LQIOXVV�DXI�GLH�6DXHUVWRIIELODQ]��GLH�DQKDQG�YRQ
3DUDPHWHUQ�ZLH�%6%��&6%�XVZ��JHPHVVHQ�ZHUGHQ�N|QQHQ

'DEHL��VLQG�(UNHQQWQLVVH��GLH�DXIJUXQG�EHUHLWV�EHVWHKHQGHU�JHPHLQVFKDIWVUHFKWOLFKHU
9RUVFKULIWHQ�JHVDPPHOW�ZXUGHQ��]X�YHUZHQGHQ�

��� (LQVFKlW]XQJ�XQG�=XVDPPHQVWHOOXQJ�VLJQLILNDQWHU�:DVVHUHQWQDKPHQ�I�U�NRPPXQDOH�
LQGXVWULHOOH��ODQGZLUWVFKDIWOLFKH�XQG�DQGHUH�=ZHFNH�HLQVFKOLH�OLFK�VDLVRQDOHU�6FKZDQNXQJHQ
XQG�GHV�MlKUOLFKHQ�*HVDPWEHGDUIV�VRZLH�GHU�:DVVHUYHUOXVWH�LQ�9HUVRUJXQJVV\VWHPHQ

��� �(LQVFKlW]XQJ�XQG��=XVDPPHQVWHOOXQJ�VLJQLILNDQWHU�$EIOXVVUHJXOLHUXQJHQ��HLQVFKOLH�OLFK�GHU
:DVVHU�EHU��XQG�±XPOHLWXQJHQ��LP�+LQEOLFN�DXI�GLH�)OLH�HLJHQVFKDIWHQ�XQG�GLH
:DVVHUELODQ]HQ

��� �=XVDPPHQVWHOOXQJ�VLJQLILNDQWHU�PRUSKRORJLVFKHU�9HUlQGHUXQJHQ
��� (LQVFKlW]XQJ�XQG��=XVDPPHQVWHOOXQJ�DQGHUHU�VLJQLILNDQWHU�DQWKURSRJHQHU�%HODVWXQJHQ�GHU

*HZlVVHU
��� (LQVFKlW]XQJ�YRQ�%RGHQQXW]XQJVVWUXNWXUHQ�HLQVFKOLH�OLFK�GHU�JU|�WHQ�VWlGWLVFKHQ�

LQGXVWULHOOHQ�XQG�ODQGZLUWVFKDIWOLFKHQ�*HELHWH��JJI��DXFK�)LVFKHUHLJHELHWH�XQG�:lOGHU�

'LH�HUKREHQHQ�'DWHQ�VLQG�DXI]XEHZDKUHQ�

�� %HXUWHLOXQJ�GHU�$XVZLUNXQJHQ
(V�LVW�]X�EHXUWHLOHQ��EHL�ZHOFKHQ�2EHUIOlFKHQZDVVHUN|USHUQ�DXIJUXQG�GHU�LQ�1XPPHU��
]XVDPPHQJHVWHOOWHQ�%HODVWXQJHQ��GDV�5LVLNR�EHVWHKW��GDVV�VLH�GLH�I�U�VLH�IHVWJHOHJWHQ
%HZLUWVFKDIWXQJV]LHOH�QLFKW�HUUHLFKHQ��'LHVHU�%HXUWHLOXQJ�VLQG�GLH�QDFK�1XPPHU��
JHVDPPHOWHQ�'DWHQ�VRZLH�DQGHUH�HLQVFKOlJLJH�,QIRUPDWLRQHQ�HLQVFKOLH�OLFK�YRUKDQGHQHU



��

'DWHQ�DXV�GHU�8PZHOW�EHUZDFKXQJ�]XJUXQGH�]X�OHJHQ��'LH�%HXUWHLOXQJ�NDQQ�GXUFK
0RGHOOLHUXQJVWHFKQLNHQ�XQWHUVW�W]W�ZHUGHQ��)�U�DXIJUXQG�GHU�%HXUWHLOXQJ�HUPLWWHOWH
JHIlKUGHWH�2EHUIOlFKHQZDVVHUN|USHU�LVW��VRZHLW�HUIRUGHUOLFK��HLQH�]XVlW]OLFKH�%HVFKUHLEXQJ
YRU]XQHKPHQ��XP�GLH�hEHUZDFKXQJVSURJUDPPH�QDFK�����GLHVHU�9HURUGQXQJ�XQG�GLH
0D�QDKPHQSURJUDPPH�QDFK������:+*�]X�YHUEHVVHUQ�



��

$QKDQJ����]X�����$EV����6DW]���
2EHUIOlFKHQJHZlVVHU��4XDOLWlWVNRPSRQHQWHQ�]XU�(LQVWXIXQJ�GHV�|NRORJLVFKHQ�=XVWDQGV
'HU�|NRORJLVFKH�=XVWDQG�GHU�2EHUIOlFKHQZDVVHUN|USHU�LVW�QDFK�ELRORJLVFKHQ�XQG�XQWHUVW�W]HQG
QDFK�K\GURPRUSKRORJLVFKHQ�VRZLH�FKHPLVFKHQ�XQG�FKHPLVFK�SK\VLNDOLVFKHQ�4XDOLWlWVNRPSRQHQ�
WHQ�HLQ]XVWXIHQ�
���%LRORJLVFKH�4XDOLWlWVNRPSRQHQWHQ
'LH�ELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQ�XPIDVVHQ�GLH�DTXDWLVFKH�)ORUD��GLH�:LUEHOORVHQIDXQD�XQG
GLH�)LVFKIDXQD�QDFK�0D�JDEH�GHU�QDFKVWHKHQGHQ�7DEHOOH�

4XDOLWlWVNRPSRQHQWH 7HLONRPSRQHQWH
)O�VVH 6HHQ hEHUJDQJV�

JHZlVVHU
.�VWHQ�
JHZlVVHU

*HZlVVHUIORUD
3K\WRSODQNWRQ ;
 ; ; ;

*UR�DOJHQ�RGHU�$QJLRVSHUPHQ ;

 ;



0DNURSK\WHQ��3K\WREHQWKRV ;
 ; ;

 ;



EHQWKLVFKH�ZLUEHOORVH
)DXQD

0DNUR]RREHQWKRV ; ; ; ;

)LVFKIDXQD ; ; ;


 %HL�SODQNWRQGRPLQLHUWHQ�*HZlVVHUQ� LVW�3K\WRSODQNWRQ�]X�EHVWLPPHQ��EHL�QLFKW�SODQNWRQGRPLQLHUWHQ�*HZlVVHUQVLQG�0DNURSK\WHQ�E]Z��3K\WREHQWKRV�]X�EHVWLPPHQ�


������=XVlW]OLFK�]X�3K\WRSODQNWRQ�LVW�GLH�MHZHLOV�JHHLJQHWH�7HLONRPSRQHQWH�]X�EHVWLPPHQ�

(V�VLQG�LPPHU�GLH�$UWHQ]XVDPPHQVHW]XQJ�XQG�$UWHQKlXILJNHLW�]X�EHVWLPPHQ��EHL�GHU�)LVFKIDXQD
]XVlW]OLFK�GLH�$OWHUVVWUXNWXU��DX�HU�EHL�hEHUJDQJVJHZlVVHUQ���EHLP�3K\WRSODQNWRQ�]XVlW]OLFK�GLH
%LRPDVVH��DX�HU�LQ�)O�VVHQ��



��

���+\GURPRUSKRORJLVFKH�4XDOLWlWVNRPSRQHQWHQ
'LH�K\GURPRUSKRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQ�HUJHEHQ�VLFK�DXV�GHU��QDFKVWHKHQGHQ�7DEHOOH�

4XDOLWlWV�
NRPSRQHQWH

7HLONRPSRQHQWH )O�VVH 6HHQ hEHUJDQJV�JHZlVVHU .�VWHQ�JHZlVVHU

:DVVHUKDXVKDOW $EIOXVV�XQG�$EIOXVVG\QDPLN ;
9HUELQGXQJ�]X*UXQGZDVVHUN|USHUQ ; ;

:DVVHUVWDQGVG\QDPLN ;
:DVVHUHUQHXHUXQJV]HLW ;

'XUFKJlQJLJNHLW ;
0RUSKRORJLH 7LHIHQ��XQG�%UHLWHQYDULDWLRQ ;

7LHIHQYDULDWLRQ ; ; ;
6WUXNWXU�XQG�6XEVWUDW�GHV%RGHQV ; ;

0HQJH��6WUXNWXU�XQG6XEVWUDW�GHV�%RGHQV ; ;

6WUXNWXU�GHU�8IHU]RQH ; ;
6WUXNWXU�GHU�*H]HLWHQ]RQH ; ;

7LGHQUHJLPH 6��ZDVVHU]XVWURP ;
:HOOHQEHODVWXQJ ; ;
5LFKWXQJ�GHUYRUKHUUVFKHQGHQ�6WU|PXQJHQ ;



��

���&KHPLVFKH�XQG�SK\VLNDOLVFK�FKHPLVFKHQ�4XDOLWlWVNRPSRQHQWHQ
'LH�FKHPLVFKHQ�XQG�SK\VLNDOLVFK�FKHPLVFKHQ�4XDOLWlWVNRPSRQHQWHQ�HUJHEHQ�VLFK�DXV�GHU
QDFKVWHKHQGHQ�7DEHOOH�
4XDOLWlWV�NRPSRQHQWH 3DUDPHWHU )O�VVH 6HHQ hEHUJDQJV�JHZlVVHU .�VWHQ�JHZlVVHU
$OOJHPHLQ 6LFKWWLHIH��P� ; ; ;

7HPSHUDWXU���&� ; ; ; ;
6DXHUVWRII��PJ�O� ; ; ; ;
&KORULG��PJ�O�
/HLWIlKLJNHLW��m6�FP�

; ; ;
� ;

;
;

S+�:HUW ; ;
*HVDPW�3��PJ�O�
R�3KRVSKDW�3��PJ�O�

;
;

;
;

;
;

;
;

*HVDPW�1��PJ�O�
1LWUDW�1��PJ�O�

;
;

;
;

;
;

;
;

6SH]LILVFKH6FKDGVWRIIH V\QWKHWLVFKH6FKDGVWRIIH�QDFK$QKDQJ���1U����EHL(LQWUDJ�LQ�VLJQLILNDQWHQ0HQJHQ

; ; ; ;

QLFKW�V\QWKHWLVFKH6FKDGVWRIIH�QDFK$QKDQJ���1U�����EHL(LQWUDJ�LQ�VLJQLILNDQWHQ0HQJHQ

; ; ; ;



��

���.�QVWOLFKH�XQG�HUKHEOLFK�YHUlQGHUWH�2EHUIOlFKHQZDVVHUN|USHU

.�QVWOLFKH�XQG�HUKHEOLFK�YHUlQGHUWH�2EHUIOlFKHQZDVVHUN|USHU�VLQG�DQKDQG�GHU
4XDOLWlWVNRPSRQHQWHQ�]X�HUIDVVHQ��GLH�I�U�GLHMHQLJH�GHU�YLHU�*HZlVVHUNDWHJRULHQ�JHOWHQ��GLH�GHP
EHWUHIIHQGHQ�N�QVWOLFKHQ�RGHU�HUKHEOLFK�YHUlQGHUWHQ�*HZlVVHU�DP�lKQOLFKVWHQ�LVW�



��

$QKDQJ����]X�����$EV����6DW]����$EV����
2EHUIOlFKHQJHZlVVHU��$QIRUGHUXQJHQ�DQ�GLH�(LQVWXIXQJ�GHV�|NRORJLVFKHQ�=XVWDQGV
�� 'LH�(LQVWXIXQJ�GHV�|NRORJLVFKHQ�=XVWDQGV�GHU�2EHUIOlFKHQZDVVHUN|USHU�LVW�LQ�GHQ

%HJULIIVEHVWLPPXQJHQ�GHU�QDFKVWHKHQGHQ�7DEHOOH���DOOJHPHLQ�GDUJHVWHOOW��)�U�GLH�(LQVWXIXQJ
GHU�2EHUIOlFKHQZDVVHUN|USHU�GHU�.DWHJRULHQ�)O�VVH��6HHQ��hEHUJDQJVJHZlVVHU�XQG
.�VWHQJHZlVVHU�VLQG�GLH�7DEHOOHQ���ELV����I�U�N�QVWOLFKH�RGHU�HUKHEOLFK�YHUlQGHUWH
2EHUIOlFKHQZDVVHUN|USHU�LVW�GLH�7DEHOOH���]XJUXQGH�]X�OHJHQ�



��

�1RUPDWLYH�%HJULIIVEHVWLPPXQJHQ�]XU�(LQVWXIXQJ�GHV�|NRORJLVFKHQ�=XVWDQGV�XQG�GHV�|NRORJLVFKHQ�3RWHQWLDOV
7DEHOOH�� $OOJHPHLQH�%HJULIIVEHVWLPPXQJHQ�I�U�GHQ�=XVWDQG�YRQ�)O�VVHQ��6HHQ��hEHUJDQJVJHZlVVHUQ�XQG�.�VWHQJHZlVVHUQ
,P�IROJHQGHQ�ZLUG�HLQH�DOOJHPHLQH�%HVWLPPXQJ�GHU�|NRORJLVFKHQ�4XDOLWlW�JHJHEHQ��=XU�(LQVWXIXQJ�VLQG�DOV�:HUWH�I�U�GLH�4XDOLWlWVNRPSRQHQWHQ�GHV�|NRORJLVFKHQ�=XVWDQGV�EHL�GHUMHZHLOLJHQ�.DWHJRULH�YRQ��2EHUIOlFKHQJHZlVVHUQ�GLH�:HUWH�GHU�QDFKVWHKHQGHQ�7DEHOOHQ���ELV���DQ]XZHQGHQ�

6HKU�JXWHU�=XVWDQG *XWHU�=XVWDQG 0l�LJHU�=XVWDQG
$OOJHPHLQ (V�VLQG�EHL�GHP�MHZHLOLJHQ2EHUIOlFKHQJHZlVVHUW\S�NHLQH�RGHU�QXU�VHKUJHULQJI�JLJH�DQWKURSRJHQH�bQGHUXQJHQ�GHU�:HUWHI�U�GLH�SK\VLNDOLVFK�FKHPLVFKHQ�XQG�K\GUR�PRUSKRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQ�JHJHQ�EHUGHQ�:HUWHQ�]X�YHU]HLFKQHQ��GLH�QRUPDOHUZHLVH�EHL$EZHVHQKHLW�VW|UHQGHU�(LQIO�VVH�PLW�GLHVHP�7\SHLQKHUJHKHQ��5HIHUHQ]EHGLQJXQJHQ��

'LH�:HUWH�I�U�GLH�ELRORJLVFKHQ�4XDOLWlWV�NRPSRQHQWHQ�GHV�2EHUIOlFKHQJHZlVVHUVHQWVSUHFKHQ�GHQHQ��GLH�QRUPDOHUZHLVH�EHL$EZHVHQKHLW�VW|UHQGHU�(LQIO�VVH�PLW�GHPEHWUHIIHQGHQ�7\S�HLQKHUJHKHQ���XQG�]HLJHQ�NHLQHRGHU�QXU�VHKU�JHULQJI�JLJH�$EZHLFKXQJHQ�DQ�5HIHUHQ]EHGLQJXQJHQ��
'LH�W\SVSH]LILVFKHQ�%HGLQJXQJHQ�XQG*HPHLQVFKDIWHQ�VLQG�GDPLW�JHJHEHQ�

'LH�:HUWH�I�U�GLH�ELRORJLVFKHQ�4XDOLWlWV�NRPSRQHQWHQ�GHV�2EHUIOlFKHQJHZlVVHUW\SVREHULUGLVFKHU�*HZlVVHU�]HLJHQ�JHULQJH�DQWKURSRJHQH$EZHLFKXQJHQ�DQ��ZHLFKHQ�DEHU�QXU�LQ�JHULQJHP0D�H�YRQ�GHQ�:HUWHQ�DE��GLH�QRUPDOHUZHLVH�EHL�$E�ZHVHQKHLW�VW|UHQGHU�(LQIO�VVH�PLW�GHP�EHWUHIIHQGHQ2EHUIOlFKHQJHZlVVHUW\S�HLQKHUJHKHQ�5HIHUHQ]EHGLQJXQJHQ��

'LH�:HUWH�I�U�GLH�ELRORJLVFKHQ�4XDOL�WlWVNRPSRQHQWHQ�GHV�2EHUIOlFKHQJHZlVVHUW\SVZHLFKHQ�Pl�LJ�YRQ�GHQ�:HUWHQ�DE��GLHQRUPDOHUZHLVH�EHL�$EZHVHQKHLW�VW|UHQGHU(LQIO�VVH�PLW�GHP�EHWUHIIHQGHQ2EHUIOlFKHQJHZlVVHUW\S�HLQKHUJHKHQ�5HIHUHQ]EHGLQJXQJHQ���'LH�:HUWH�JHEHQ�+LQ�ZHLVH�DXI�Pl�LJH��DQWKURSRJHQH�$EZHLFKXQJHQXQG�ZHLVHQ�VLJQLILNDQW�VWlUNHUH�6W|UXQJHQ�DXI��DOVGLHV�XQWHU�GHQ�%HGLQJXQJHQ�GHV�JXWHQ�=XVWDQGV�GHU)DOO�LVW�

*HZlVVHU��GHUHQ�=XVWDQG�VFKOHFKWHU�DOV�Pl�LJ�LVW��ZHUGHQ�DOV�XQEHIULHGLJHQG�RGHU�VFKOHFKW�HLQJHVWXIW�
*HZlVVHU��EHL�GHQHQ�GLH�:HUWH�I�U�GLH�ELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQ�GHV�EHWUHIIHQGHQ�7\SV�REHULUGLVFKHU�*HZlVVHU�VWlUNHUH�9HUlQGHUXQJHQ�DXIZHLVHQ�XQG�GLH�%LR]|QRVHQ�HUKHEOLFKYRQ�GHQHQ�DEZHLFKHQ��GLH�QRUPDOHUZHLVH�EHL�$EZHVHQKHLW�VW|UHQGHU�(LQIO�VVH�PLW�GHP�EHWUHIIHQGHQ�2EHUIOlFKHQJHZlVVHUW\S�HLQKHUJHKHQ��5HIHUHQ]EHGLQJXQJHQ���ZHUGHQ�DOVXQEHIULHGLJHQG�HLQJHVWXIW�
*HZlVVHU��EHL�GHQHQ�GLH�:HUWH�I�U�GLH�ELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQ�GHV�EHWUHIIHQGHQ�7\SV�REHULUGLVFKHU�*HZlVVHU�HUKHEOLFKH�9HUlQGHUXQJHQ�DXIZHLVHQ�XQG�JUR�H�7HLOH�GHU%LR]|QRVHQ��GLH�QRUPDOHUZHLVH�EHL�$EZHVHQKHLW�VW|UHQGHU�(LQIO�VVH�PLW�GHP�EHWUHIIHQGHQ�2EHUIOlFKHQJHZlVVHUW\S�HLQKHUJHKHQ��5HIHUHQ]EHGLQJXQJHQ���IHKOHQ��ZHUGHQ�DOV�VFKOHFKWHLQJHVWXIW�



��

7DEHOOH�� %HJULIIVEHVWLPPXQJHQ�I�U�GHQ�VHKU�JXWHQ��JXWHQ�XQG�Pl�LJHQ�|NRORJLVFKHQ�=XVWDQG�YRQ�)O�VVHQ
%LRORJLVFKH�4XDOLWlWVNRPSRQHQWHQ

.RPSRQHQWH 6HKU�JXWHU�=XVWDQG *XWHU�=XVWDQG 0l�LJHU�=XVWDQG
3K\WRSODQNWRQ 'LH�WD[RQRPLVFKH�=XVDPPHQVHW]XQJ�GHV3K\WRSODQNWRQV�HQWVSULFKW�YROOVWlQGLJ�RGHU�QDKH]XYROOVWlQGLJ�GHQ�5HIHUHQ]EHGLQJXQJHQ�

'LH�GXUFKVFKQLWWOLFKH�$EXQGDQ]�GHV3K\WRSODQNWRQV�HQWVSULFKW�YROO�XQG�JDQ]�GHQW\SVSH]LILVFKHQ�SK\VLNDOLVFK�FKHPLVFKHQ%HGLQJXQJHQ�XQG�LVW�QLFKW�VR�EHVFKDIIHQ��GDVVGDGXUFK�GLH�W\SVSH]LILVFKHQ�%HGLQJXQJHQ�I�U�GLH6LFKWWLHIH�VLJQLILNDQW�YHUlQGHUW�ZHUGHQ�
3ODQNWRQEO�WHQ�WUHWHQ�PLW�HLQHU�+lXILJNHLW�XQG,QWHQVLWlW�DXI��GLH�GHQ�W\SVSH]LILVFKHQSK\VLNDOLVFK�FKHPLVFKHQ�%HGLQJXQJHQ�HQWVSULFKW�

'LH�SODQNWRQLVFKHQ�7D[D�ZHLFKHQ�LQ�LKUHU=XVDPPHQVHW]XQJ�XQG�$EXQGDQ]�JHULQJI�JLJ�YRQGHQ�W\SVSH]LILVFKHQ�*HPHLQVFKDIWHQ�DE��'LHVH$EZHLFKXQJHQ�GHXWHQ�QLFKW�DXI�HLQ�EHVFKOHXQLJWHV:DFKVWXP�YRQ�$OJHQ�KLQ��GDVV�GDV�*OHLFKJHZLFKWGHU�LQ�GHP�*HZlVVHU�YRUKDQGHQHQ�2UJDQLVPHQRGHU�GLH�SK\VLNDOLVFK�FKHPLVFKH�4XDOLWlW�GHV:DVVHUV�RGHU�6HGLPHQWV�LQ�XQHUZ�QVFKWHU�:HLVHVW|UHQ�Z�UGH�
(V�NDQQ�]X�HLQHP�OHLFKWHQ�$QVWLHJ�GHU�+lXILJNHLWXQG�,QWHQVLWlW�GHU�W\SVSH]LILVFKHQ�3ODQNWRQEO�WHQNRPPHQ�

'LH�=XVDPPHQVHW]XQJ�GHU�SODQNWRQLVFKHQ�7D[DZHLFKW�Pl�LJ�YRQ�GHU�GHU�W\SVSH]LILVFKHQ*HPHLQVFKDIWHQ�DE�
%HL�GHU�$EXQGDQ]�VLQG�Pl�LJH�6W|UXQJHQ�]X�YHU�]HLFKQHQ��ZDV�GD]X�I�KUHQ�NDQQ��GDVV�EHL�GHQ:HUWHQ�I�U�DQGHUH�ELRORJLVFKH�XQG�SK\VLNDOLVFK�FKHPLVFKH�4XDOLWlWVNRPSRQHQWHQ�VLJQLILNDQWHXQHUZ�QVFKWH�6W|UXQJHQ�DXIWUHWHQ�
(V�NDQQ�]X�HLQHP�Pl�LJHQ�$QVWLHJ�GHU�+lXILJNHLWXQG�,QWHQVLWlW�GHU�3ODQNWRQEO�WHQ�NRPPHQ��,Q�GHQ6RPPHUPRQDWHQ�N|QQHQ�DQKDOWHQGH�%O�WHQ�DXI�WUHWHQ�

0DNURSK\WHQ�XQG3K\WREHQWKRV 'LH�WD[RQRPLVFKH�=XVDPPHQVHW]XQJ�HQWVSULFKWYROOVWlQGLJ�RGHU�QDKH]X�YROOVWlQGLJ�GHQ5HIHUHQ]EHGLQJXQJHQ�
.HLQH�HUNHQQEDUHQ�bQGHUXQJHQ�GHU�GXUFKVFKQLWW�OLFKHQ�PDNURSK\WLVFKHQ�XQG�GHUGXUFKVFKQLWWOLFKHQ�SK\WREHQWKLVFKHQ�$EXQGDQ]�

'LH�PDNURSK\WLVFKHQ�XQG�SK\WREHQWKLVFKHQ�7D[DZHLFKHQ�LQ�LKUHU�=XVDPPHQVHW]XQJ�XQG�$EXQGDQ]JHULQJI�JLJ�YRQ�GHQ�W\SVSH]LILVFKHQ*HPHLQVFKDIWHQ�DE��'LHVH�$EZHLFKXQJHQ�GHXWHQQLFKW�DXI�HLQ�EHVFKOHXQLJWHV�:DFKVWXP�YRQ�$OJHQRGHU�K|KHUHQ�3IODQ]HQ�KLQ��GDVV�GDV�*OHLFKJHZLFKWGHU�LQ�GHP�*HZlVVHU�YRUKDQGHQHQ�2UJDQLVPHQRGHU�GLH�SK\VLNDOLVFK�FKHPLVFKH�4XDOLWlW�GHV:DVVHUV�RGHU�6HGLPHQWV�LQ�XQHUZ�QVFKWHU�:HLVHVW|UHQ�Z�UGH�
'LH�SK\WREHQWKLVFKH�/HEHQVJHPHLQVFKDIW�ZLUGQLFKW�GXUFK�DQWKURSRJHQH�%DNWHULHQ]RWWHQ�XQGDQWKURSRJHQH�%DNWHULHQEHOlJH�EHHLQWUlFKWLJW�

'LH�=XVDPPHQVHW]XQJ�GHU�PDNURSK\WLVFKHQ�XQGSK\WREHQWKLVFKHQ�7D[D�ZHLFKW�Pl�LJ�YRQ�GHU�GHUW\SVSH]LILVFKHQ�*HPHLQVFKDIW�DE�XQG�LVW�LQVLJQLILNDQWHU�:HLVH�VWlUNHU�JHVW|UW��DOV�GLHV�EHLJXWHP�=XVWDQG�GHU�)DOO�LVW�
(V�VLQG�Pl�LJH�bQGHUXQJHQ�GHUGXUFKVFKQLWWOLFKHQ�PDNURSK\WLVFKHQ�XQG�GHUGXUFKVFKQLWWOLFKHQ�SK\WREHQWKLVFKHQ�$EXQGDQ]HUNHQQEDU�
'LH�SK\WREHQWKLVFKH�/HEHQVJHPHLQVFKDIW�NDQQGXUFK�DQWKURSRJHQH�%DNWHULHQ]RWWHQ�XQGDQWKURSRJHQH�%DNWHULHQEHOlJH�EHHLQWUlFKWLJW�XQGLQ�EHVWLPPWHQ�*HELHWHQ�YHUGUlQJW�ZHUGHQ�

%HQWKLVFKHZLUEHOORVH�)DXQD 'LH�WD[RQRPLVFKH�=XVDPPHQVHW]XQJ�XQG�GLH$EXQGDQ]�HQWVSUHFKHQ�YROOVWlQGLJ�RGHU�QDKH]XYROOVWlQGLJ�GHQ�5HIHUHQ]EHGLQJXQJHQ�
'HU�$QWHLO�VW|UXQJVHPSILQGOLFKHU�7D[D�LP9HUKlOWQLV�]X�UREXVWHQ�7D[D�]HLJW�NHLQH$Q]HLFKHQ�I�U�HLQH�$EZHLFKXQJ�YRQ�GHQ�:HUWHQ�

'LH�ZLUEHOORVHQ�7D[D�ZHLFKHQ�LQ�LKUHU�=XVDPPHQ�VHW]XQJ�XQG�$EXQGDQ]�JHULQJI�JLJ�YRQ�GHQW\SVSH]LILVFKHQ�*HPHLQVFKDIWHQ�DE�
'HU�$QWHLO�GHU�VW|UXQJVHPSILQGOLFKHQ�7D[D�LP9HUKlOWQLV�]X�GHQ�UREXVWHQ�7D[D�]HLJW�JHULQJI�JLJH$Q]HLFKHQ�I�U�$EZHLFKXQJHQ�YRQ�GHQ

'LH�ZLUEHOORVHQ�7D[D�ZHLFKHQ�LQ=XVDPPHQVHW]XQJ�XQG�$EXQGDQ]�Pl�LJ�YRQ�GHQW\SVSH]LILVFKHQ�*HPHLQVFKDIWHQ�DE�
:LFKWLJH�WD[RQRPLVFKH�*UXSSHQ�GHU�W\SVSH]LIL�VFKHQ�*HPHLQVFKDIW�IHKOHQ�
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GLH�EHL�9RUOLHJHQ�GHU�5HIHUHQ]EHGLQJXQJHQ�]XYHU]HLFKQHQ�VLQG�
'HU�*UDG�GHU�9LHOIDOW�GHU�ZLUEHOORVHQ�7D[D�]HLJWNHLQH�$Q]HLFKHQ�I�U�$EZHLFKXQJHQ�YRQ�GHQ:HUWHQ��GLH�EHL�9RUOLHJHQ�GHU5HIHUHQ]EHGLQJXQJHQ�]X�YHU]HLFKQHQ�VLQG�

W\SVSH]LILVFKHQ�:HUWHQ�
'HU�*UDG�GHU�9LHOIDOW�GHU�ZLUEHOORVHQ�7D[D�]HLJWJHULQJI�JLJH�$Q]HLFKHQ�I�U�$EZHLFKXQJHQ�YRQ�GHQW\SVSH]LILVFKHQ�:HUWHQ�

'HU�$QWHLO�GHU�VW|UXQJVHPSILQGOLFKHQ�7D[D�LP9HUKlOWQLV�]X�GHQ�UREXVWHQ�7D[D�XQG�GHU�*UDG�GHU9LHOIDOW�OLHJHQ�EHWUlFKWOLFK�XQWHU�GHP�W\SVSH]LIL�VFKHQ�:HUW�XQG�LQ�VLJQLILNDQWHU�:HLVH�XQWHU�GHQ:HUWHQ��GLH�I�U�HLQHQ�JXWHQ�=XVWDQG�JHOWHQ�

)LVFKIDXQD =XVDPPHQVHW]XQJ�XQG�$EXQGDQ]�GHU�$UWHQ�HQW�VSUHFKHQ�YROOVWlQGLJ�RGHU�QDKH]X�YROOVWlQGLJ�GHQ5HIHUHQ]EHGLQJXQJHQ�
$OOH�W\SVSH]LILVFKHQ�VW|UXQJVHPSILQGOLFKHQ�$UWHQVLQG�YRUKDQGHQ�

'LH�$OWHUVVWUXNWXUHQ�GHU�)LVFKJHPHLQVFKDIWHQ]HLJHQ�NDXP�$Q]HLFKHQ�DQWKURSRJHQHU�6W|UXQJHQXQG�GHXWHQ�QLFKW�DXI�6W|UXQJHQ�EHL�GHU�)RUWSIODQ�]XQJ�RGHU�(QWZLFNOXQJ�LUJHQGHLQHU�EHVRQGHUHQ$UW�KLQ�

$XIJUXQG�DQWKURSRJHQHU�(LQIO�VVH�DXI�GLHSK\VLNDOLVFK�FKHPLVFKHQ�XQGK\GURPRUSKRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQZHLFKHQ�GLH�$UWHQ�LQ�=XVDPPHQVHW]XQJ�XQG$EXQGDQ]�JHULQJI�JLJ�YRQ�GHQ�W\SVSH]LILVFKHQ*HPHLQVFKDIWHQ�DE�

'LH�$OWHUVVWUXNWXUHQ�GHU�)LVFKJHPHLQVFKDIWHQ]HLJHQ�$Q]HLFKHQ�I�U�6W|UXQJHQ�DXIJUXQGDQWKURSRJHQHU�(LQIO�VVH�DXI�GLH�SK\VLNDOLVFK�FKHPLVFKHQ�RGHU�K\GURPRUSKRORJLVFKHQ�4XDOLWlWV�NRPSRQHQWHQ�XQG�GHXWHQ�LQ�ZHQLJHQ�)lOOHQ�DXI6W|UXQJHQ�EHL�GHU�)RUWSIODQ]XQJ�RGHU�(QWZLFNOXQJHLQHU�EHVWLPPWHQ�$UW�KLQ��VR�GDVV�HLQLJH$OWHUVVWXIHQ�IHKOHQ�N|QQHQ�

$XIJUXQG�DQWKURSRJHQHU�(LQIO�VVH�DXI�GLHSK\VLNDOLVFK�FKHPLVFKHQ�RGHU�K\GURPRUSKRORJL�VFKHQ�4XDOLWlWVNRPSRQHQWHQ�ZHLFKHQ�GLH)LVFKDUWHQ�LQ�=XVDPPHQVHW]XQJ�XQG�$EXQGDQ]Pl�LJ�YRQ�GHQ�W\SVSH]LILVFKHQ�*HPHLQVFKDIWHQDE�

'LH�$OWHUVVWUXNWXU�GHU�)LVFKJHPHLQVFKDIWHQ�]HLJWJU|�HUH�$Q]HLFKHQ�DQWKURSRJHQHU�6W|UXQJHQ��VRGDVV�HLQ�Pl�LJHU�7HLO�GHU�W\SVSH]LILVFKHQ�$UWHQIHKOW�RGHU�VHKU�VHOWHQ�LVW�

+\GURPRUSKRORJLVFKH�4XDOLWlWVNRPSRQHQWHQ
.RPSRQHQWH 6HKU�JXWHU�=XVWDQG *XWHU�=XVWDQG 0l�LJHU�=XVWDQG

:DVVHUKDXVKDOW 0HQJH�XQG�'\QDPLN�GHU�6WU|PXQJ�XQG�GLH�VLFKGDUDXV�HUJHEHQGH�9HUELQGXQJ�]XP�*UXQGZDVVHUHQWVSUHFKHQ�YROOVWlQGLJ�RGHU�QDKH]X�YROOVWlQGLJGHQ�5HIHUHQ]EHGLQJXQJHQ�

%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQ�I�U�GLHELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQEHVFKULHEHQHQ�:HUWH�HUUHLFKW�ZHUGHQ�N|QQHQ�
%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQ�I�U�GLHELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQEHVFKULHEHQHQ�:HUWH�HUUHLFKW�ZHUGHQ�N|QQHQ�

'XUFKJlQJLJNHLWGHV�)OXVVHV 'LH�'XUFKJlQJLJNHLW�GHV�)OXVVHV�ZLUG�QLFKWGXUFK�PHQVFKOLFKH�7lWLJNHLWHQ�JHVW|UW�XQGHUP|JOLFKW�HLQH�XQJHVW|UWH�0LJUDWLRQ�DTXDWLVFKHU2UJDQLVPHQ�XQG�GHQ�7UDQVSRUW�YRQ�6HGLPHQWHQ�

%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQ�I�U�GLHELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQEHVFKULHEHQHQ�:HUWH�HUUHLFKW�ZHUGHQ�N|QQHQ�
%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQ�I�U�GLHELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQEHVFKULHEHQHQ�:HUWH�HUUHLFKW�ZHUGHQ�N|QQHQ�



��

0RUSKRORJLH /DXIHQWZLFNOXQJ��9DULDWLRQHQ�YRQ�%UHLWH�XQG7LHIH��6WU|PXQJVJHVFKZLQGLJNHLWHQ�6XEVWUDWEHGLQJXQJHQ�VRZLH�6WUXNWXU�XQG�%HGLQ�JXQJHQ�GHU�8IHUEHUHLFKH�HQWVSUHFKHQ�YROOVWlQGLJRGHU�QDKH]X�YROOVWlQGLJ�GHQ5HIHUHQ]EHGLQJXQJHQ��

%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQ�I�U�GLHELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQEHVFKULHEHQHQ�:HUWH�HUUHLFKW�ZHUGHQ�N|QQHQ�
%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQ�I�U�GLHELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQEHVFKULHEHQHQ�:HUWH�HUUHLFKW�ZHUGHQ�N|QQHQ�

3K\VLNDOLVFK�FKHPLVFKH�4XDOLWlWVNRPSRQHQWHQ��

.RPSRQHQWH 6HKU�JXWHU�=XVWDQG *XWHU�=XVWDQG 0l�LJHU�=XVWDQG
$OOJHPHLQH�%HGLQJXQJHQ 'LH�:HUWH�I�U�GLH�SK\VLNDOLVFK�FKHPLVFKHQ.RPSRQHQWHQ�HQWVSUHFKHQ�YROOVWlQGLJ�RGHUQDKH]X�YROOVWlQGLJ�GHQ�:HUWHQ��GLH�EHL9RUOLHJHQ�GHU�5HIHUHQ]EHGLQJXQJHQ�]X�YHU�]HLFKQHQ�VLQG�

'LH�1lKUVWRIINRQ]HQWUDWLRQHQ�EOHLEHQ�LQ�GHP%HUHLFK��GHU�QRUPDOHUZHLVH�EHL�9RUOLHJHQ�GHU5HIHUHQ]EHGLQJXQJHQ�IHVW]XVWHOOHQ�LVW�

'LH�:HUWH�I�U�GLH�7HPSHUDWXU��GLH�6DXHUVWRII�ELODQ]��GHQ�SK�:HUW��GDV�6lXUHQHXWUDOL�VLHUXQJVYHUP|JHQ�XQG�GHQ�6DO]JHKDOW�JHKHQQLFKW��EHU�GHQ�%HUHLFK�KLQDXV��LQQHUKDOE�GHVVHQGLH�)XQNWLRQVIlKLJNHLW�GHV�W\SVSH]LILVFKHQgNRV\VWHPV�XQG�GLH�(LQKDOWXQJ�GHU�REHQEHVFKULHEHQHQ�:HUWH�I�U�GLH�ELRORJLVFKHQ4XDOLWlWVNRPSRQHQWHQ�JHZlKUOHLVWHW�VLQG�

%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQ�I�U�GLHELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQEHVFKULHEHQHQ�:HUWH�HUUHLFKW�ZHUGHQ�N|QQHQ�

6DO]JHKDOW��SK�:HUW��6lXUHQHXWUDOLVLHUXQJV�YHUP|JHQ�XQG�7HPSHUDWXU�]HLJHQ�NHLQH$Q]HLFKHQ�DQWKURSRJHQHU�6W|UXQJHQ�XQGEOHLEHQ�LQ�GHP�%HUHLFK��GHU�QRUPDOHUZHLVHEHL�9RUOLJHQ�GHU�5HIHUHQ]EHGLQJXQJHQIHVW]XVWHOOHQ�LVW�

'LH�1lKUVWRIINRQ]HQWUDWLRQHQ�OLHJHQ�QLFKW��EHUGHQ�:HUWHQ��EHL�GHQHQ�GLH�)XQNWLRQVIlKLJNHLWGHV�W\SVSH]LILVFKHQ�gNRV\VWHPV�XQG�GLH(LQKDOWXQJ�GHU�REHQ�EHVFKULHEHQHQ�:HUWH�I�UGLH�ELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQ�JHZlKU�OHLVWHW�VLQG�
6SH]LILVFKH�V\QWKHWLVFKH6FKDGVWRIIH .RQ]HQWUDWLRQHQ�QDKH�1XOO�RGHU�]XPLQGHVWXQWHU�GHU�1DFKZHLVJUHQ]H�GHU�DOOJHPHLQJHEUlXFKOLFKHQ�IRUWJHVFKULWWHQVWHQ�$QDO\VH�WHFKQLNHQ�

.RQ]HQWUDWLRQHQ�QLFKW�K|KHU�DOV�GLH8PZHOWTXDOLWlWVQRUPHQ�QDFK�$QKDQJ���1U����XQEHVFKDGHW�GHU�5LFKWOLQLH��������(*�XQG�GHU5LFKWOLQLH������(*���HTV�

%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQ�I�U�GLHELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQ�EHVFKULH�EHQHQ�:HUWH�HUUHLFKW�ZHUGHQ�N|QQHQ�

� (V�ZHUGHQ�IROJHQGH�$EN�U]XQJHQ�YHUZHQGHW��EJO��EDFNJURXQG�OHYHO�� �+LQWHUJUXQGZHUW��HTV��HQYLURQPHQWDO�TXDOLW\�VWDQGDUG�� �8PZHOWTXDOLWlWVVWDQGDUG�



��

.RPSRQHQWH 6HKU�JXWHU�=XVWDQG *XWHU�=XVWDQG 0l�LJHU�=XVWDQG
6SH]LILVFKH�QLFKWV\QWKHWL�VFKH�6FKDGVWRIIH 'LH�.RQ]HQWUDWLRQHQ�EOHLEHQ�LQ�GHP�%HUHLFK�GHU�QRUPDOHUZHLVH�EHL�9RUOLHJHQ�GHU5HIHUHQ]EHGLQJXQJHQ��IHVW]XVWHOOHQ�LVW�+LQWHUJUXQGZHUWH� �EJO��

.RQ]HQWUDWLRQHQ�QLFKW�K|KHU�DOV�GLH8PZHOWTXDOLWlWVQRUPHQ�QDFK�$QKDQJ���1U�����XQEHVFKDGHW�GHU�5LFKWOLQLH��������(*�XQG�GHU5LFKWOLQLH������(*���HTV�

%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQ�I�U�GLHELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQ�EHVFKULH�EHQHQ�:HUWH�HUUHLFKW�ZHUGHQ�N|QQHQ�

� 'LH� $QZHQGXQJ� GHU� 8PZHOWTXDOLWlWVQRUPHQ�� GLH� VLFK� DXV� GLHVHP� $QKDQJ� HUJHEHQ�� EHGHXWHW� QLFKW�� GDVV� GLH� 6FKDGVWRIINRQ]HQWUDWLRQHQ� VR� ZHLW� YHUULQJHUW� ZHUGHQ� P�VVHQ�� GDVV� VLH� XQWHU� GHQ+LQWHUJUXQGZHUWHQ�OLHJHQ���HTV�!�EJO��



��

7DEHOOH�� %HJULIIVEHVWLPPXQJHQ�I�U�GHQ�VHKU�JXWHQ��JXWHQ�XQG�Pl�LJHQ�|NRORJLVFKHQ�=XVWDQG�YRQ�6HHQ
%LRORJLVFKH�4XDOLWlWVNRPSRQHQWHQ

.RPSRQHQWH 6HKU�JXWHU�=XVWDQG *XWHU�=XVWDQG 0l�LJHU�=XVWDQG3K\WRSODQNWRQ 'LH�WD[RQRPLVFKH�=XVDPPHQVHW]XQJ�XQG�GLH$EXQGDQ]�GHV�3K\WRSODQNWRQV�HQWVSUHFKHQYROOVWlQGLJ�RGHU�QDKH]X�YROOVWlQGLJ�GHQ5HIHUHQ]EHGLQJXQJHQ�
'LH�GXUFKVFKQLWWOLFKH�%LRPDVVH�GHV3K\WRSODQNWRQV�HQWVSULFKW�GHQ�W\SVSH]LILVFKHQSK\VLNDOLVFK�FKHPLVFKHQ�%HGLQJXQJHQ�XQG�LVWQLFKW�VR�EHVFKDIIHQ��GDVV�GDGXUFK�GLHW\SVSH]LILVFKHQ�%HGLQJXQJHQ�I�U�GLH�6LFKWWLHIHVLJQLILNDQW�YHUlQGHUW�ZHUGHQ�

'LH�SODQNWRQLVFKHQ�7D[D�ZHLFKHQ�LQ�LKUHU=XVDPPHQVHW]XQJ�XQG�$EXQGDQ]�JHULQJI�JLJYRQ�GHQ�W\SVSH]LILVFKHQ�*HPHLQVFKDIWHQ�DE�'LHVH�$EZHLFKXQJHQ�GHXWHQ�QLFKW�DXI�HLQEHVFKOHXQLJWHV�:DFKVWXP�YRQ�$OJHQ�KLQ��GDVVGDV�*OHLFKJHZLFKW�GHU�LQ�GHP�*HZlVVHUYRUKDQGHQHQ�2UJDQLVPHQ�RGHU�GLH�SK\VLNDOLVFK�FKHPLVFKH�4XDOLWlW�GHV�:DVVHUV�RGHU�6HGLPHQWVLQ�XQHUZ�QVFKWHU�:HLVH�VW|UHQ�Z�UGH�

=XVDPPHQVHW]XQJ�XQG�$EXQGDQ]�GHUSODQNWRQLVFKHQ�7D[D�ZHLFKHQ�Pl�LJ�YRQ�GHQHQGHU�W\SVSH]LILVFKHQ�*HPHLQVFKDIWHQ�DE�
%HL�GHU�%LRPDVVH�VLQG�Pl�LJH�6W|UXQJHQ�]XYHU]HLFKQHQ��ZDV�]X�VLJQLILNDQWHQXQHUZ�QVFKWHQ�6W|UXQJHQ�EHL�DQGHUHQELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQ�XQG�EHL�GHUSK\VLNDOLVFK�FKHPLVFKHQ�4XDOLWlW�GHV�:DVVHUVRGHU�6HGLPHQWV�I�KUHQ�NDQQ�

3ODQNWRQEO�WHQ�WUHWHQ�PLW�HLQHU�+lXILJNHLW�XQG,QWHQVLWlW�DXI��GLH�GHQ�W\SVSH]LILVFKHQSK\VLNDOLVFK�FKHPLVFKHQ�%HGLQJXQJHQHQWVSULFKW�
(V�NDQQ�]X�HLQHP�OHLFKWHQ�$QVWLHJ�GHU�+lXILJNHLWXQG�,QWHQVLWlW�GHU�W\SVSH]LILVFKHQ�3ODQNWRQEO�WHQNRPPHQ�

(V�NDQQ�]X�HLQHP�Pl�LJHQ�$QVWLHJ�GHU+lXILJNHLW�XQG�,QWHQVLWlW�GHU�3ODQNWRQEO�WHQNRPPHQ��,Q�GHQ�6RPPHUPRQDWHQ�N|QQHQDQKDOWHQGH�%O�WHQ�DXIWUHWHQ�0DNURSK\WHQ�XQG3K\WREHQWKRV 'LH�WD[RQRPLVFKH�=XVDPPHQVHW]XQJ�HQWVSULFKWYROOVWlQGLJ�RGHU�QDKH]X�YROOVWlQGLJ�GHQ5HIHUHQ]EHGLQJXQJHQ�
.HLQH�HUNHQQEDUHQ�bQGHUXQJHQ�GHUGXUFKVFKQLWWOLFKHQ�PDNURSK\WLVFKHQ�XQG�GHUGXUFKVFKQLWWOLFKHQ�SK\WREHQWKLVFKHQ$EXQGDQ]�

'LH�PDNURSK\WLVFKHQ�XQG�SK\WREHQWKLVFKHQ�7D[DZHLFKHQ�LQ�LKUHU�=XVDPPHQVHW]XQJ�XQG$EXQGDQ]�JHULQJI�JLJ�YRQ�GHQ�W\SVSH]LILVFKHQ*HPHLQVFKDIWHQ�DE��'LHVH�$EZHLFKXQJHQ�GHXWHQQLFKW�DXI�HLQ�EHVFKOHXQLJWHV�:DFKVWXP�YRQ�$OJHQRGHU�K|KHUHQ�3IODQ]HQ�KLQ��GDVV�GDV*OHLFKJHZLFKW�GHU�LQ�GHP�*HZlVVHU�YRUKDQGHQHQ2UJDQLVPHQ�RGHU�GLH�SK\VLNDOLVFK�FKHPLVFKH4XDOLWlW�GHV�:DVVHUV�LQ�XQHUZ�QVFKWHU�:HLVHVW|UHQ�Z�UGH�
'LH�SK\WREHQWKLVFKH�/HEHQVJHPHLQVFKDIW�ZLUGQLFKW�GXUFK�DQWKURSRJHQH�%DNWHULHQDQKlXIXQJXQG�DQWKURSRJHQHQ�%DNWHULHQEHVDW]EHHLQWUlFKWLJW�

'LH�=XVDPPHQVHW]XQJ�GHU�PDNURSK\WLVFKHQXQG�SK\WREHQWKLVFKHQ�7D[D�ZHLFKW�Pl�LJ�YRQGHU�GHU�W\SVSH]LILVFKHQ�*HPHLQVFKDIW�DE�XQG�LVWLQ�VLJQLILNDQWHU�:HLVH�VWlUNHU�JHVW|UW��DOV�GLHVEHL�JXWHP�=XVWDQG�GHU�)DOO�LVW�
(V�VLQG�Pl�LJH�bQGHUXQJHQ�GHUGXUFKVFKQLWWOLFKHQ�PDNURSK\WLVFKHQ�XQG�GHUGXUFKVFKQLWWOLFKHQ�SK\WREHQWKLVFKHQ�$EXQGDQ]HUNHQQEDU�
'LH�SK\WREHQWKLVFKH�/HEHQVJHPHLQVFKDIW�NDQQGXUFK�DQWKURSRJHQH�%DNWHULHQDQKlXIXQJ�XQGDQWKURSRJHQHQ�%DNWHULHQEHVDW]�EHHLQWUlFKWLJWXQG�LQ�EHVWLPPWHQ�*HELHWHQ�YHUGUlQJW�ZHUGHQ�%HQWKLVFKH�ZLUEHOORVH�)DXQD 'LH�WD[RQRPLVFKH�=XVDPPHQVHW]XQJ�XQG�GLH$EXQGDQ]�HQWVSUHFKHQ�YROOVWlQGLJ�RGHU�QDKH]XYROOVWlQGLJ�GHQ�5HIHUHQ]EHGLQJXQJHQ�

'HU�$QWHLO�VW|UXQJVHPSILQGOLFKHU�7D[D�LP9HUKlOWQLV�]X�UREXVWHQ�7D[D�]HLJW�NHLQH$Q]HLFKHQ�I�U�HLQH�$EZHLFKXQJ�YRQ�GHQ:HUWHQ��GLH�EHL�9RUOLHJHQ�GHU5HIHUHQ]EHGLQJXQJHQ�]X�YHU]HLFKQHQ�VLQG�'HU�*UDG�GHU�9LHOIDOW�GHU�ZLUEHOORVHQ�7D[D]HLJW�NHLQH�$Q]HLFKHQ�I�U�$EZHLFKXQJHQ�YRQ

'LH�ZLUEHOORVH�7D[D�ZHLFKHQ�ZHLFKW�LQ�LKUHU=XVDPPHQVHW]XQJ�XQG�$EXQGDQ]�JHULQJI�JLJYRQ�GHQ�W\SVSH]LILVFKHQ�*HPHLQVFKDIWHQ�DE�
'HU�$QWHLO�GHU�VW|UXQJVHPSILQGOLFKHQ�7D[D�LP9HUKlOWQLV�]X�GHQ�UREXVWHQ�7D[D�]HLJWJHULQJI�JLJH�$Q]HLFKHQ�I�U�$EZHLFKXQJHQ�YRQGHQ�W\SVSH]LILVFKHQ�:HUWHQ�
'HU�*UDG�GHU�9LHOIDOW�GHU�ZLUEHOORVHQ�7D[D�]HLJWJHULQJI�JLJH�$Q]HLFKHQ�I�U�$EZHLFKXQJHQ�YRQ

'LH�ZLUEHOORVHQ�7D[D�ZHLFKHQ�LQ=XVDPPHQVHW]XQJ�XQG�$EXQGDQ]�Pl�LJ�YRQGHQ�W\SVSH]LILVFKHQ�*HPHLQVFKDIWHQ�DE�
:LFKWLJH�WD[RQRPLVFKH�*UXSSHQ�GHU�W\SVSH]LIL�VFKHQ�*HPHLQVFKDIW�IHKOHQ�
'HU�$QWHLO�GHU�VW|UXQJVHPSILQGOLFKHQ�7D[D�LP9HUKlOWQLV�]X�GHQ�UREXVWHQ�7D[D�XQG�GHU�*UDGGHU�9LHOIDOW�OLHJHQ�EHWUlFKWOLFK�XQWHU�GHPW\SVSH]LILVFKHQ�:HUW�XQG�LQ�VLJQLILNDQWHU
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GHQ�:HUWHQ��GLH�EHL��9RUOLHJHQ�GHU5HIHUHQ]EHGLQJXQJHQ�]X�YHU]HLFKQHQ�VLQG� GHQ�W\SVSH]LILVFKHQ�:HUWHQ� :HLVH�XQWHU�GHQ�:HUWHQ��GLH�I�U�HLQHQ�JXWHQ=XVWDQG�JHOWHQ�
)LVFKIDXQD =XVDPPHQVHW]XQJ�XQG�$EXQGDQ]�GHU�$UWHQHQWVSUHFKHQ�YROOVWlQGLJ�RGHU�QDKH]X�YROOVWlQGLJGHQ�5HIHUHQ]EHGLQJXQJHQ�

$OOH�W\SVSH]LILVFKHQ�VW|UXQJVHPSILQGOLFKHQ$UWHQ�VLQG�YRUKDQGHQ�
'LH�$OWHUVVWUXNWXUHQ�GHU�)LVFKJHPHLQVFKDIWHQ]HLJHQ�NDXP�$Q]HLFKHQ�DQWKURSRJHQHU6W|UXQJHQ�XQG�GHXWHQ�QLFKW�DXI�6W|UXQJHQ�EHLGHU�)RUWSIODQ]XQJ�RGHU�(QWZLFNOXQJLUJHQGHLQHU�EHVRQGHUHQ�$UW�KLQ�

$XIJUXQG�DQWKURSRJHQHU�(LQIO�VVH�DXI�GLHSK\VLNDOLVFK�FKHPLVFKHQ�XQGK\GURPRUSKRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQZHLFKHQ�GLH�$UWHQ�LQ�=XVDPPHQVHW]XQJ�XQG$EXQGDQ]�JHULQJI�JLJ�YRQ�GHQ�W\SVSH]LILVFKHQ*HPHLQVFKDIWHQ�DE�
'LH�$OWHUVVWUXNWXUHQ�GHU�)LVFKJHPHLQVFKDIWHQ]HLJHQ�$Q]HLFKHQ�I�U�6W|UXQJHQ�DXIJUXQGDQWKURSRJHQHU�(LQIO�VVH�DXI�GLH�SK\VLNDOLVFK�FKHPLVFKHQ�RGHU�K\GURPRUSKRORJLVFKHQ4XDOLWlWVNRPSRQHQWHQ�XQG�GHXWHQ�LQ�ZHQLJHQ)lOOHQ�DXI�6W|UXQJHQ�EHL�GHU�)RUWSIODQ]XQJ�RGHU(QWZLFNOXQJ�HLQHU�EHVWLPPWHQ�$UW�KLQ��VR�GDVVHLQLJH�$OWHUVVWXIHQ�IHKOHQ�N|QQHQ�

$XIJUXQG�DQWKURSRJHQHU�(LQIO�VVH�DXI�GLHSK\VLNDOLVFK�FKHPLVFKHQ�RGHUK\GURPRUSKRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQZHLFKHQ�GLH�)LVFKDUWHQ�LQ�=XVDPPHQVHW]XQJXQG�$EXQGDQ]�Pl�LJ�YRQ�GHQ�W\SVSH]LILVFKHQ*HPHLQVFKDIWHQ�DE�
$XIJUXQG�DQWKURSRJHQHU�(LQIO�VVH�DXI�GLHSK\VLNDOLVFK�FKHPLVFKHQ�RGHUK\GURPRUSKRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQ]HLJW�GLH�$OWHUVVWUXNWXU�GHU)LVFKJHPHLQVFKDIWHQ�JU|�HUH�$Q]HLFKHQ�YRQ6W|UXQJHQ��VR�GDVV�HLQ�Pl�LJHU�7HLO�GHUW\SVSH]LILVFKHQ�$UWHQ�IHKOW�RGHU�VHKU�VHOWHQ�LVW�

+\GURPRUSKRORJLVFKH�4XDOLWlWVNRPSRQHQWHQ
.RPSRQHQWH 6HKU�JXWHU�=XVWDQG *XWHU�=XVWDQG 0l�LJHU�=XVWDQG

:DVVHUKDXVKDOW 0HQJH�XQG�'\QDPLN�GHU�6WU|PXQJ��3HJHO�9HUZHLOGDXHU�XQG�GLH�VLFK�GDUDXV�HUJHEHQGH9HUELQGXQJ�]XP�*UXQGZDVVHU�HQWVSUHFKHQYROOVWlQGLJ�RGHU�QDKH]X�YROOVWlQGLJ�GHQ5HIHUHQ]EHGLQJXQJHQ�

%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQ�I�U�GLH�ELRORJL�VFKHQ�4XDOLWlWVNRPSRQHQWHQ�EHVFKULHEHQHQ�:HUWHHUUHLFKW�ZHUGHQ�N|QQHQ�
%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQ�I�U�GLHELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQEHVFKULHEHQHQ�:HUWH�HUUHLFKW�ZHUGHQ�N|QQHQ�

0RUSKRORJLH 9DULDWLRQHQ�GHU�7LHIH�GHV�6HHV��4XDQWLWlW�XQG6WUXNWXU�GHV�6XEVWUDWV�VRZLH�6WUXNWXU�XQG%HGLQJXQJHQ�GHV�8IHUEHUHLFKV�HQWVSUHFKHQYROOVWlQGLJ�RGHU�QDKH]X�YROOVWlQGLJ�GHQ5HIHUHQ]EHGLQJXQJHQ�

%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQ�I�U�GLH�ELRORJL�VFKHQ�4XDOLWlWVNRPSRQHQWHQ�EHVFKULHEHQHQ�:HUWHHUUHLFKW�ZHUGHQ�N|QQHQ�
%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQ�I�U�GLHELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQEHVFKULHEHQHQ�:HUWH�HUUHLFKW�ZHUGHQ�N|QQHQ�
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3K\VLNDOLVFK�FKHPLVFKH�4XDOLWlWVNRPSRQHQWHQ��
.RPSRQHQWH 6HKU�JXWHU�=XVWDQG *XWHU�=XVWDQG 0l�LJHU�=XVWDQG

$OOJHPHLQH�%HGLQJXQJHQ 'LH�:HUWH�I�U�GLH�SK\VLNDOLVFK�FKHPLVFKHQ.RPSRQHQWHQ�HQWVSUHFKHQ�YROOVWlQGLJ�RGHUQDKH]X�YROOVWlQGLJ�GHQ�:HUWHQ��GLH�EHL9RUOLHJHQ�GHU�5HIHUHQ]EHGLQJXQJHQ�]X�YHU�]HLFKQHQ�VLQG�
'LH�1lKUVWRIINRQ]HQWUDWLRQHQ�EOHLEHQLQQHUKDOE�GHV�:HUWHVSHNWUXPV��GDVQRUPDOHUZHLVH�EHL�9RUOLHJHQ�GHU5HIHUHQ]EHGLQJXQJHQ�YRU]XILQGHQ�LVW�
6DO]JHKDOW��SK�:HUW��6lXUHQHXWUDOLVLHUXQJV�YHUP|JHQ��6LFKWWLHIH�XQG�7HPSHUDWXU]HLJHQ�NHLQH�$Q]HLFKHQ�DQWKURSRJHQHU6W|UXQJHQ�XQG�EOHLEHQ�LQ�GHP�%HUHLFK��GHUQRUPDOHUZHLVH��EHL�9RUOLHJHQ�GHU5HIHUHQ]EHGLQJXQJHQ�IHVW]XVWHOOHQ�LVW�

'LH�:HUWH�I�U�GLH�7HPSHUDWXU��GLH�6DXHU�VWRIIELODQ]��GHQ�SK�:HUW��GDV�6lXUHQHXWUDOL�VLHUXQJVYHUP|JHQ��GLH�6LFKWWLHIH�XQG�GHQ6DO]JHKDOW�JHKHQ�QLFKW��EHU�GHQ�%HUHLFKKLQDXV��LQQHUKDOE�GHVVHQ�GLH)XQNWLRQVIlKLJNHLW�GHV�gNRV\VWHPV�XQG�GLH(LQKDOWXQJ�GHU�REHQ�EHVFKULHEHQHQ�:HUWHI�U�GLH�ELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQJHZlKUOHLVWHW�VLQG�
'LH�1lKUVWRIINRQ]HQWUDWLRQHQ�OLHJHQ�QLFKW�EHU�GHQ�:HUWHQ��EHL�GHQHQ�GLH)XQNWLRQVIlKLJNHLW�GHV�gNRV\VWHPV�XQG�GLH(LQKDOWXQJ�GHU�REHQ�EHVFKULHEHQHQ�:HUWHI�U�GLH�ELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQJHZlKUOHLVWHW�VLQG�

%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQ�I�U�GLHELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQEHVFKULHEHQHQ�:HUWH�HUUHLFKW�ZHUGHQN|QQHQ�

6SH]LILVFKH�V\QWKHWLVFKH�6FKDGVWRIIH .RQ]HQWUDWLRQHQ�QDKH�1XOO�RGHU�]XPLQGHVWXQWHU�GHU�1DFKZHLVJUHQ]H�GHU�DOOJHPHLQJHEUlXFKOLFKHQ�IRUWJHVFKULWWHQVWHQ$QDO\VHWHFKQLNHQ

.RQ]HQWUDWLRQHQ�QLFKW�K|KHU�DOV�GLH8PZHOWTXDOLWlWVQRUPHQ�QDFK�$QKDQJ���1U����XQEHVFKDGHW�GHU�5LFKWOLQLH����������(*XQG�GHU�5LFKWOLQLH������(*���HTV�

%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQ�I�U�GLHELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQEHVFKULHEHQHQ�:HUWH�HUUHLFKW�ZHUGHQN|QQHQ�
6SH]LILVFKH�QLFKWV\QWKHWLVFKH�6FKDGVWRIIH 'LH�.RQ]HQWUDWLRQHQ�EOHLEHQ�LQ�GHP%HUHLFK��GHU�QRUPDOHUZHLVH�EHL�9RUOLHJHQGHU�5HIHUHQ]EHGLQJXQJHQ��IHVW]XVWHOOHQ�LVW�+LQWHUJUXQGZHUWH� �EJO��

.RQ]HQWUDWLRQHQ�QLFKW�K|KHU�DOV�GLH8PZHOWTXDOLWlWVQRUPHQ�QDFK�$QKDQJ���1U�� �� XQEHVFKDGHW�GHU��5LFKWOLQLH��������(*XQG�GHU�5LFKWOLQLH������(*���HTV��

%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQ�I�U�GLHELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQEHVFKULHEHQHQ�:HUWH�HUUHLFKW�ZHUGHQN|QQHQ�

� (V�ZHUGHQ�IROJHQGH�$EN�U]XQJHQ�YHUZHQGHW��EJO� �+LQWHUJUXQGZHUW��HTV� �8PZHOWTXDOLWlWVVWDQGDUG�
� 'LH�$QZHQGXQJ�GHU�8PZHOWTXDOLWlWVQRUPHQ��GLH�VLFK�DXV�GLHVHP��$QKDQJ�HUJHEHQ��EHGHXWHW�QLFKW��GDVV�GLH�6FKDGVWRIINRQ]HQWUDWLRQHQ�VR�ZHLW�YHUULQJHUW�ZHUGHQ�P�VVHQ�
� GDVV�VLH�XQWHU�GHQ�+LQWHUJUXQGZHUWHQ�OLHJHQ�
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7DEHOOH�� %HJULIIVEHVWLPPXQJHQ�I�U�GHQ�VHKU�JXWHQ��JXWHQ�XQG�Pl�LJHQ�|NRORJLVFKHQ�=XVWDQG�YRQ�hEHUJDQJVJHZlVVHUQ
%LRORJLVFKH�4XDOLWlWVNRPSRQHQWHQ

.RPSRQHQWH 6HKU�JXWHU�=XVWDQG *XWHU�=XVWDQG 0l�LJHU�=XVWDQG
3K\WRSODQNWRQ =XVDPPHQVHW]XQJ�XQG�$EXQGDQ]�GHU�SK\WRSODQN�WRQLVFKHQ�7D[D�HQWVSUHFKHQ�GHQ5HIHUHQ]EHGLQJXQJHQ�

'LH�GXUFKVFKQLWWOLFKH�%LRPDVVH�GHV3K\WRSODQNWRQV�HQWVSULFKW�GHQ�W\SVSH]LILVFKHQSK\VLNDOLVFK�FKHPLVFKHQ�%HGLQJXQJHQ�XQG�LVWQLFKW�VR�EHVFKDIIHQ��GDVV�GDGXUFK�GLHW\SVSH]LILVFKHQ�7UDQVSDUHQ]EHGLQJXQJHQVLJQLILNDQW�YHUlQGHUW�ZHUGHQ�
3ODQNWRQEO�WHQ�WUHWHQ�PLW�HLQHU�+lXILJNHLW�XQG,QWHQVLWlW�DXI��GLH�GHQ�W\SVSH]LILVFKHQ�SK\VLND�OLVFK�FKHPLVFKHQ�%HGLQJXQJHQ�HQWVSULFKW�

*HULQJI�JLJH�$EZHLFKXQJHQ�EHL�=XVDPPHQVHW]XQJXQG�$EXQGDQ]�GHU�SK\WRSODQNWRQLVFKHQ�7D[D�
'LH�%LRPDVVH�ZHLFKW�JHULQJI�JLJ�YRQ�GHQW\SVSH]LILVFKHQ�%HGLQJXQJHQ�DE��'LHVH$EZHLFKXQJHQ�GHXWHQ�QLFKW�DXI�HLQ�EHVFKOHXQLJWHV:DFKVWXP�YRQ�$OJHQ�KLQ��GDVV�GDV�*OHLFKJHZLFKWGHU�LQ�GHP�*HZlVVHU�YRUKDQGHQHQ�2UJDQLVPHQRGHU�GLH�SK\VLNDOLVFK�FKHPLVFKH�4XDOLWlW�GHV:DVVHUV�LQ�XQHUZ�QVFKWHU�:HLVH�VW|UHQ�Z�UGH�
(V�NDQQ�]X�HLQHP�OHLFKWHQ�$QVWLHJ�GHU�+lXILJNHLWXQG�,QWHQVLWlW�GHU�W\SVSH]LILVFKHQ�3ODQNWRQEO�WHQNRPPHQ�

=XVDPPHQVHW]XQJ�XQG�$EXQGDQ]�GHU�SK\WRSODQN�WRQLVFKHQ�7D[D�ZHLFKHQ�Pl�LJ�YRQ�GHQW\SVSH]LILVFKHQ�%HGLQJXQJHQ�DE�
%HL�GHU�%LRPDVVH�VLQG�Pl�LJH�6W|UXQJHQ�]X�YHU�]HLFKQHQ��ZDV�]X�VLJQLILNDQWHQ�XQHUZ�QVFKWHQ6W|UXQJHQ�EHL�DQGHUHQ�ELRORJLVFKHQ�4XDOLWlWV�NRPSRQHQWHQ�I�KUHQ�NDQQ�
(V�NDQQ�]X�HLQHP�Pl�LJHQ�$QVWLHJ�GHU�+lXILJNHLWXQG�,QWHQVLWlW�GHU�3ODQNWRQEO�WHQ�NRPPHQ��,Q�GHQ6RPPHUPRQDWHQ�N|QQHQ�DQKDOWHQGH�%O�WHQ�DXI�WUHWHQ�

*UR�DOJHQ 'LH�=XVDPPHQVHW]XQJ�GHU�*UR�DOJHQWD[D�HQW�VSULFKW�GHQ�5HIHUHQ]EHGLQJXQJHQ�
.HLQH�HUNHQQEDUHQ�bQGHUXQJHQ�GHU�0lFKWLJNHLWGHU�*UR�DOJHQ�DXIJUXQG�PHQVFKOLFKHU�7lWLJNHLWHQ�

'LH�*UR�DOJHQWD[D�ZHLFKHQ�LQ�LKUHU�=XVDPPHQVHW�]XQJ�XQG�$EXQGDQ]�JHULQJI�JLJ�YRQ�GHQ�W\SVSH]LIL�VFKHQ�*HPHLQVFKDIWHQ�DE��'LHVH�$EZHLFKXQJHQGHXWHQ�QLFKW�DXI�HLQ�EHVFKOHXQLJWHV�:DFKVWXP�YRQ3K\WREHQWKRV�RGHU�K|KHUHQ�3IODQ]HQ�KLQ��GDVV�GDV*OHLFKJHZLFKW�GHU�LQ�GHP�*HZlVVHU�YRUKDQGHQHQ2UJDQLVPHQ�RGHU�GLH�SK\VLNDOLVFK�FKHPLVFKH4XDOLWlW�GHV�:DVVHUV�LQ�XQHUZ�QVFKWHU�:HLVHVW|UHQ�Z�UGH�

'LH�=XVDPPHQVHW]XQJ�GHU�*UR�DOJHQWD[D�ZHLFKWPl�LJ�YRQ�GHQ�W\SVSH]LILVFKHQ�%HGLQJXQJHQ�DEXQG�LVW�LQ�VLJQLILNDQWHU�:HLVH�VWlUNHU�JHVW|UW��DOVGLHV�EHL�JXWHP�=XVWDQG�GHU�)DOO�LVW�
(V�VLQG�Pl�LJH�bQGHUXQJHQ�GHUGXUFKVFKQLWWOLFKHQ�*UR�DOJHQDEXQGDQ]�HUNHQQEDU�GLH�GD]X�I�KUHQ�N|QQHQ��GDVV�GDV�*OHLFKJHZLFKWGHU�LQ�GHP�*HZlVVHU�YHUEXQGHQHQ�2UJDQLVPHQ�LQXQHUZ�QVFKWHU�:HLVH�JHVW|UW�ZLUG�

$QJLRVSHUPHQ 'LH�WD[RQRPLVFKH�=XVDPPHQVHW]XQJ�HQWVSULFKWYROOVWlQGLJ�RGHU�QDKH]X�YROOVWlQGLJ�GHQ5HIHUHQ]EHGLQJXQJHQ�
.HLQH�HUNHQQEDUHQ�bQGHUXQJHQ�GHU�$EXQGDQ]�GHU$QJLRVSHUPHQ�DXIJUXQG�PHQVFKOLFKHU�7lWLJNHLWHQ�

'LH�$QJLRVSHUPHQWD[D�ZHLFKHQ�LQ�LKUHU=XVDPPHQVHW]XQJ�JHULQJI�JLJ�YRQ�GHQW\SVSH]LILVFKHQ�*HPHLQVFKDIWHQ�DE�
'LH�$EXQGDQ]�GHU�$QJLRVSHUPHQ�]HLJWJHULQJI�JLJH�$Q]HLFKHQ�I�U�6W|UXQJHQ�

'LH�=XVDPPHQVHW]XQJ�GHU�$QJLRVSHUPHQWD[DZHLFKW�Pl�LJ�YRQ�GHU�GHU�W\SVSH]LILVFKHQ*HPHLQVFKDIWHQ�DE�XQG�LVW�LQ�VLJQLILNDQWHU�:HLVHVWlUNHU�JHVW|UW��DOV�GLHV�EHL�JXWHP�=XVWDQG�GHU�)DOOLVW�
%HL�GHU�$EXQGDQ]�GHU�$QJLRVSHUPHQ�VLQG�Pl�LJH6W|UXQJHQ�IHVW]XVWHOOHQ�

%HQWKLVFKHZLUEHOORVH�)DXQD 'HU�*UDG�GHU�9LHOIDOW�XQG�GHU�$EXQGDQ]�GHUZLUEHOORVHQ�7D[D�OLHJW�LQ�GHP�%HUHLFK��GHUQRUPDOHUZHLVH�EHL�9RUOLHJHQ�GHU5HIHUHQ]EHGLQJXQJHQ�IHVW]XVWHOOHQ�LVW�

'HU�*UDG�GHU�9LHOIDOW�XQG�GHU�$EXQGDQ]�GHU�ZLUEHO�ORVHQ�7D[D�OLHJW�JHULQJI�JLJ�DX�HUKDOE�GHV%HUHLFKV��GHU�W\SVSH]LILVFKHQ�%HGLQJXQJHQHQWVSULFKW�

'HU�*UDG�GHU�9LHOIDOW�XQG�GHU�$EXQGDQ]�GHUZLUEHOORVHQ�7D[D�OLHJW�Pl�LJ�DX�HUKDOE�GHV%HUHLFKV��GHU�W\SVSH]LILVFKHQ�%HGLQJXQJHQHQWVSULFKW�
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$OOH�VW|UXQJVHPSILQGOLFKHQ�7D[D��GLH�EHL9RUOLHJHQ�GHU�5HIHUHQ]EHGLQJXQJHQ�JHJHEHQ�VLQG�VLQG�YRUKDQGHQ�
'LH�PHLVWHQ�HPSILQGOLFKHQ�7D[D�GHUW\SVSH]LILVFKHQ�*HPHLQVFKDIWHQ�VLQG�YRUKDQGHQ� (V�VLQG�7D[D�YRUKDQGHQ��GLH�DXI�9HUVFKPXW]XQJKLQGHXWHQ�

9LHOH�HPSILQGOLFKH�7D[D�GHU�W\SVSH]LILVFKHQ*HPHLQVFKDIWHQ�IHKOHQ�
)LVFKIDXQD =XVDPPHQVHW]XQJ�XQG�$EXQGDQ]�GHU�$UWHQ�HQW�VSUHFKHQ�GHQ�5HIHUHQ]EHGLQJXQJHQ� 'LH�$EXQGDQ]�GHU�VW|UXQJVHPSILQGOLFKHQ�$UWHQ]HLJW�JHULQJI�JLJH�$Q]HLFKHQ�I�U�$EZHLFKXQJHQYRQ�GHQ�W\SVSH]LILVFKHQ�%HGLQJXQJHQ�DXIJUXQGDQWKURSRJHQHU�(LQIO�VVH�DXI�GLH�SK\VLNDOLVFK�FKHPLVFKHQ�RGHU�K\GURPRUSKRORJLVFKHQ�4XDOL�WlWVNRPSRQHQWHQ�

(LQ�Pl�LJHU�7HLO�GHU�W\SVSH]LILVFKHQVW|UXQJVHPSILQGOLFKHQ�$UWHQ�IHKOW�DXIJUXQGDQWKURSRJHQHU�(LQIO�VVH�DXI�GLH�SK\VLNDOLVFK�FKHPLVFKHQ�RGHU�K\GURPRUSKRORJLVFKHQ4XDOLWlWVNRPSRQHQWHQ�

+\GURPRUSKRORJLVFKH�4XDOLWlWVNRPSRQHQWHQ
.RPSRQHQWH 6HKU�JXWHU�=XVWDQG *XWHU�=XVWDQG 0l�LJHU�=XVWDQG

*H]HLWHQ 'HU�6��ZDVVHU]XVWURP�HQWVSULFKW�YROOVWlQGLJ�RGHUQDKH]X�YROOVWlQGLJ�GHQ�5HIHUHQ]EHGLQJXQJHQ� %HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQ�I�U�GLH�ELROR�JLVFKHQ�4XDOLWlWVNRPSRQHQWHQ�EHVFKULHEHQHQ:HUWH�HUUHLFKW�ZHUGHQ�N|QQHQ�
%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQ�I�U�GLHELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQ�EHVFKULHEHQHQ:HUWH�HUUHLFKW�ZHUGHQ�N|QQHQ�

0RUSKRORJLH 7LHIHQYDULDWLRQHQ��6XEVWUDWEHGLQJXQJHQ�VRZLH6WUXNWXU�XQG�%HGLQJXQJHQ�GHU�*H]HLWHQ]RQHQ�HQW�VSUHFKHQ�YROOVWlQGLJ�RGHU�QDKH]X�YROOVWlQGLJ�GHQ5HIHUHQ]EHGLQJXQJHQ�

%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQ�I�U�GLH�ELROR�JLVFKHQ�4XDOLWlWVNRPSRQHQWHQ�EHVFKULHEHQHQ:HUWH�HUUHLFKW�ZHUGHQ�N|QQHQ�
%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQ�I�U�GLH�ELROR�JLVFKHQ�4XDOLWlWVNRPSRQHQWHQ�EHVFKULHEHQHQ:HUWH�HUUHLFKW�ZHUGHQ�N|QQHQ�



��

3K\VLNDOLVFK�FKHPLVFKH�4XDOLWlWVNRPSRQHQWHQ��
.RPSRQHQWH 6HKU�JXWHU�=XVWDQG *XWHU�=XVWDQG 0l�LJHU�=XVWDQG

$OOJHPHLQH�%HGLQJXQJHQ 'LH�SK\VLNDOLVFK�FKHPLVFKHQ.RPSRQHQWHQ�HQWVSUHFKHQ�YROOVWlQGLJ�RGHUQDKH]X�YROOVWlQGLJ�GHQ�:HUWHQ��GLH�EHL9RUOLHJHQ�GHU�5HIHUHQ]EHGLQJXQJHQ�]XYHU]HLFKQHQ�VLQG�
'LH�1lKUVWRIINRQ]HQWUDWLRQHQ�EOHLEHQ�LQGHP�%HUHLFK��GHU�QRUPDOHUZHLVH�EHL9RUOLHJHQ�GHU�5HIHUHQ]EHGLQJXQJHQIHVW]XVWHOOHQ�LVW�
7HPSHUDWXU��6DXHUVWRIIELODQ]�XQG�6LFKWWLHIH]HLJHQ�NHLQH�$Q]HLFKHQ�DQWKURSRJHQHU6W|UXQJHQ�XQG�EOHLEHQ�LQ�GHP�%HUHLFK��GHUQRUPDOHUZHLVH�EHL�9RUOLHJHQ�GHU5HIHUHQ]EHGLQJXQJHQ��IHVW]XVWHOOHQ�LVW�

'LH�:HUWH�I�U�GLH�7HPSHUDWXU��GHQ6DXHUVWRIIKDXVKDOW�XQG�GLH�6LFKWWLHIH�JHKHQQLFKW��EHU�GHQ�%HUHLFK�KLQDXV��LQQHUKDOEGHVVHQ�GLH�)XQNWLRQVIlKLJNHLW�GHVgNRV\VWHPV�XQG�GLH�(LQKDOWXQJ�GHU�REHQEHVFKULHEHQHQ�:HUWH�I�U�GLH�ELRORJLVFKHQ4XDOLWlWVNRPSRQHQWHQ�JHZlKUOHLVWHW�VLQG�
'LH�1lKUVWRIINRQ]HQWUDWLRQHQ�OLHJHQ�QLFKW�EHU�GHQ�:HUWHQ��EHL�GHQHQ�GLH)XQNWLRQVIlKLJNHLW�GHV�gNRV\VWHPV�XQG�GLH(LQKDOWXQJ�GHU�REHQ�EHVFKULHEHQHQ�:HUWHI�U�GLH�ELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQJHZlKUOHLVWHW�VLQG�

%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQ�I�U�GLHELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQEHVFKULHEHQHQ�:HUWH�HUUHLFKW�ZHUGHQN|QQHQ�

6SH]LILVFKH�V\QWKHWLVFKH�6FKDGVWRIIH .RQ]HQWUDWLRQHQ�QDKH�1XOO�RGHU�]XPLQGHVWXQWHU�GHU�1DFKZHLVJUHQ]H�GHU�DOOJHPHLQJHEUlXFKOLFKHQ�IRUWJHVFKULWWHQVWHQ$QDO\VHWHFKQLNHQ

.RQ]HQWUDWLRQHQ�QLFKW�K|KHU�DOV�GLH8PZHOWTXDOLWlWVQRUPHQ�QDFK�$QKDQJ���1U����XQEHVFKDGHW�GHU�5LFKWOLQLH��������(*XQG�GHU�5LFKWOLQLH������(*���HTV�

%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQ�I�U�GLHELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQEHVFKULHEHQHQ�:HUWH�HUUHLFKW�ZHUGHQN|QQHQ�
6SH]LILVFKH�QLFKWV\QWKHWLVFKH�6FKDGVWRIIH 'LH�.RQ]HQWUDWLRQHQ�EOHLEHQ�LQ�GHP%HUHLFK��GHU�QRUPDOHUZHLVH�EHL�9RUOLHJHQGHU�5HIHUHQ]EHGLQJXQJHQ��IHVW]XVWHOOHQ�LVW�+LQWHUJUXQGZHUWH� �EJO��

.RQ]HQWUDWLRQHQ�QLFKW�K|KHU�DOV�GLH8PZHOWTXDOLWlWVQRUPHQ�QDFK�$QKDQJ���1U���� XQEHVFKDGHW�GHU�5LFKWOLQLH��������(*XQG�GHU�5LFKWOLQLH������(*���HTV�

%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQ�I�U�GLHELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQEHVFKULHEHQHQ�:HUWH�HUUHLFKW�ZHUGHQN|QQHQ�

� (V�ZHUGHQ�IROJHQGH�$EN�U]XQJHQ�YHUZHQGHW��EJO� �+LQWHUJUXQGZHUW��HTV� �8PZHOWTXDOLWlWVVWDQGDUG�
� 'LH�$QZHQGXQJ�GHU�8PZHOWTXDOLWlWVQRUPHQ��GLH�VLFK�DXV�GLHVHP��$QKDQJ�HUJHEHQ��EHGHXWHW�QLFKW��GDVV�GLH�6FKDGVWRIINRQ]HQWUDWLRQHQ�VR�ZHLW�YHUULQJHUW�ZHUGHQ�P�VVHQ��GDVV�VLH

�XQWHU�GHQ�+LQWHUJUXQGZHUWHQ�OLHJHQ�



��

7DEHOOH�� %HJULIIVEHVWLPPXQJHQ�I�U�GHQ�VHKU�JXWHQ��JXWHQ�XQG�Pl�LJHQ�|NRORJLVFKHQ�=XVWDQG�YRQ�.�VWHQJHZlVVHUQ
%LRORJLVFKH�4XDOLWlWVNRPSRQHQWHQ

.RPSRQHQWH 6HKU�JXWHU�=XVWDQG *XWHU�=XVWDQG 0l�LJHU�=XVWDQG
3K\WRSODQNWRQ =XVDPPHQVHW]XQJ�XQG�$EXQGDQ]�GHV3K\WRSODQNWRQV�HQWVSUHFKHQ�GHQ5HIHUHQ]EHGLQJXQJHQ�

'LH�GXUFKVFKQLWWOLFKH�%LRPDVVH�GHV�3K\WR�SODQNWRQV�HQWVSULFKW�GHQ�W\SVSH]LILVFKHQSK\VLNDOLVFK�FKHPLVFKHQ�%HGLQJXQJHQ�XQGLVW�QLFKW�VR�EHVFKDIIHQ��GDVV�GDGXUFK�GLHW\SVSH]LILVFKHQ�7UDQVSDUHQ]EHGLQJXQJHQVLJQLILNDQW�YHUlQGHUW�ZHUGHQ�
3ODQNWRQEO�WHQ�WUHWHQ�PLW�HLQHU�+lXILJNHLWXQG�,QWHQVLWlW�DXI��GLH�GHQ�W\SVSH]LILVFKHQSK\VLNDOLVFK�FKHPLVFKHQ�%HGLQJXQJHQHQWVSULFKW�

=XVDPPHQVHW]XQJ�XQG�$EXQGDQ]�GHUSK\WRSODQNWRQLVFKHQ�7D[D�]HLJHQ�JHULQJ�I�JLJH�6W|UXQJVDQ]HLFKHQ�
'LH�%LRPDVVH�ZHLFKW�JHULQJI�JLJ�YRQ�GHQW\SVSH]LILVFKHQ�%HGLQJXQJHQ�DE��'LHVH$EZHLFKXQJHQ�GHXWHQ�QLFKW�DXI�HLQEHVFKOHXQLJWHV�:DFKVWXP�YRQ�$OJHQ�KLQ�GDVV�GDV�*OHLFKJHZLFKW�GHU�LQ�GHP*HZlVVHU�YRUKDQGHQHQ�2UJDQLVPHQ�RGHUGLH�SK\VLNDOLVFK�FKHPLVFKH�4XDOLWlW�GHV:DVVHUV�LQ�XQHUZ�QVFKWHU�:HLVH�VW|UHQZ�UGH�
(V�NDQQ�]X�HLQHP�OHLFKWHQ�$QVWLHJ�GHU+lXILJNHLW�XQG�,QWHQVLWlW�GHU�W\SVSH]LIL�VFKHQ�3ODQNWRQEO�WHQ�NRPPHQ�

=XVDPPHQVHW]XQJ�XQG�$EXQGDQ]�GHUSODQNWRQLVFKHQ�7D[D�]HLJHQ�$Q]HLFKHQ�I�UPl�LJH�6W|UXQJHQ�
'LH�$OJHQELRPDVVH�OLHJW�GHXWOLFK�DX�HUKDOEGHV�%HUHLFKV��GHU�W\SVSH]LILVFKHQ%HGLQJXQJHQ�HQWVSULFKW��ZDV�$XVZLUNXQ�JHQ�DXI�GLH�DQGHUHQ�ELRORJLVFKHQ�4XDOL�WlWVNRPSRQHQWHQ�KDW�
(V�NDQQ�]X�HLQHP�Pl�LJHQ�$QVWLHJ�GHU+lXILJNHLW�XQG�,QWHQVLWlW�GHU�3ODQNWRQ�EO�WHQ�NRPPHQ��,Q�GHQ�6RPPHUPRQDWHQN|QQHQ�DQKDOWHQGH�%O�WHQ�DXIWUHWHQ�

*UR�DOJHQ�XQG�$QJLRVSHUPHQ $OOH�VW|UXQJVHPSILQGOLFKHQ�*UR�DOJHQ�XQG�$QJLRVSHUPHQWD[D��GLH�EHL��9RUOLHJHQGHU�5HIHUHQ]EHGLQJXQJHQ�YRU]XILQGHQ�VLQG�VLQG�YRUKDQGHQ�
'LH�:HUWH�I�U�GLH�*UR�DOJHQPlFKWLJNHLWXQG�I�U�GLH�$EXQGDQ]�GHU�$QJLRVSHUPHQHQWVSUHFKHQ�GHQ�5HIHUHQ]EHGLQJXQJHQ��

'LH�PHLVWHQ�VW|UXQJVHPSILQGOLFKHQ�*UR��DOJHQ��XQG�$QJLRVSHUPHQWD[D��GLH�EHL$EZHVHQKHLW�VW|UHQGHU�(LQIO�VVH�YRU]XILQ�GHQ�VLQG��VLQG�YRUKDQGHQ�
'LH�:HUWH�I�U�GLH�*UR�DOJHQEHGHFNXQJ�XQGI�U�GLH�$EXQGDQ]�GHU�$QJLRVSHUPHQ�]HLJHQJHULQJI�JLJH�6W|UXQJVDQ]HLFKHQ�

(V�IHKOW�HLQH�Pl�LJH�=DKO�VW|UXQJV�HPSILQGOLFKHU�*UR�DOJHQ��XQG�$QJLR�VSHUPHQWD[D��GLH�EHL�$EZHVHQKHLW�VW|UHQ�GHU�(LQIO�VVH�YRU]XILQGHQ�VLQG�
'HU�%HGHFNXQJVJUDG�GHU�*UR�DOJHQ�XQG�GLH$EXQGDQ]�GHU�$QJLRVSHUPHQ�VLQG�Pl�LJJHVW|UW��ZDV�GD]X�I�KUHQ�NDQQ��GDVV�GDV*OHLFKJHZLFKW�GHU�LQ�GHP�*HZlVVHUYRUKDQGHQHQ�2UJDQLVPHQ�LQ�XQHUZ�QVFKWHU:HLVH�JHVW|UW�ZLUG�

%HQWKLVFKH�ZLUEHOORVH�)DXQD 'HU�*UDG�GHU�9LHOIDOW�XQG�GHU�$EXQGDQ]GHU�ZLUEHOORVHQ�7D[D�OLHJW�LQ�GHP�%HUHLFK�GHU�QRUPDOHUZHLVH�EHL�9RUOLHJHQ�GHU5HIHUHQ]EHGLQJXQJHQ��IHVW]XVWHOOHQ�LVW�

'HU�*UDG�GHU�9LHOIDOW�XQG�GHU�$EXQGDQ]GHU�ZLUEHOORVHQ�7D[D�OLHJW�JHULQJI�JLJDX�HUKDOE�GHV�%HUHLFKV��GHU�W\SVSH]LILVFKHQ%HGLQJXQJHQ�HQWVSULFKW�

'HU�*UDG�GHU�9LHOIDOW�XQG�GHU�$EXQGDQ]GHU�ZLUEHOORVHQ�7D[D�OLHJW�Pl�LJ�DX�HUKDOEGHV�%HUHLFKV��GHU�W\SVSH]LILVFKHQ%HGLQJXQJHQ�HQWVSULFKW�



��

.RPSRQHQWH 6HKU�JXWHU�=XVWDQG *XWHU�=XVWDQG 0l�LJHU�=XVWDQG
$OOH�VW|UXQJVHPSILQGOLFKHQ�7D[D��GLH�EHL9RUOLHJHQ�GHU�5HIHUHQ]EHGLQJXQJHQJHJHEHQ�VLQG��VLQG�YRUKDQGHQ�

'LH�PHLVWHQ�HPSILQGOLFKHQ�7D[D�GHU�W\S�VSH]LILVFKHQ�*HPHLQVFKDIWHQ�VLQG�YRUKDQ�GHQ�
(V�VLQG�7D[D�YRUKDQGHQ��GLH�DXI�9HU�VFKPXW]XQJ�KLQGHXWHQ�
9LHOH�HPSILQGOLFKH�7D[D�GHUW\SVSH]LILVFKHQ�*HPHLQVFKDIWHQ�IHKOHQ�

+\GURPRUSKRORJLVFKH�4XDOLWlWVNRPSRQHQWHQ
.RPSRQHQWH 6HKU�JXWHU�=XVWDQG *XWHU�=XVWDQG 0l�LJHU�=XVWDQG

*H]HLWHQ 'HU�6��ZDVVHU]XVWURP�VRZLH�5LFKWXQJ�XQG*HVFKZLQGLJNHLW�GHU�YRUKHUUVFKHQGHQ�6WU|PXQJHQHQWVSUHFKHQ�YROOVWlQGLJ�RGHU�QDKH]X�YROOVWlQGLJ�GHQ5HIHUHQ]EHGLQJXQJHQ�

%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQ�I�UGLH�ELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQEHVFKULHEHQHQ�:HUWH�HUUHLFKW�ZHUGHQN|QQHQ�

%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQ�I�UGLH�ELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQEHVFKULHEHQHQ�:HUWH�HUUHLFKW�ZHUGHQ�N|Q�QHQ�
0RUSKRORJLH 7LHIHQYDULDWLRQ��6WUXNWXU�XQG�6XEVWUDW�GHV6HGLPHQWV�GHU�.�VWHQJHZlVVHU�VRZLH�6WUXNWXU�XQG%HGLQJXQJHQ�GHU�*H]HLWHQ]RQHQ�HQWVSUHFKHQ�YROO�VWlQGLJ�RGHU�QDKH]X�YROOVWlQGLJ�GHQ5HIHUHQ]EHGLQJXQJHQ�

%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQ�I�UGLH�ELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQEHVFKULHEHQHQ�:HUWH�HUUHLFKW�ZHUGHQN|QQHQ�

%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQ�I�UGLH�ELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQEHVFKULHEHQHQ�:HUWH�HUUHLFKW�ZHUGHQ�N|Q�QHQ�

3K\VLNDOLVFK�FKHPLVFKH�4XDOLWlWVNRPSRQHQWHQ��
.RPSRQHQWH 6HKU�JXWHU�=XVWDQG *XWHU�=XVWDQG 0l�LJHU�=XVWDQG

$OOJHPHLQH�%HGLQJXQJHQ 'LH�SK\VLNDOLVFK�FKHPLVFKHQ�.RPSRQHQWHQHQWVSUHFKHQ�YROOVWlQGLJ�RGHU�QDKH]X�YROOVWlQGLJ�GHQ:HUWHQ��GLH�EHL�9RUOLHJHQ�GHU�5HIHUHQ]EHGLQJXQJHQ]X�YHU]HLFKQHQ�VLQG�
'LH�1lKUVWRIINRQ]HQWUDWLRQHQ�EOHLEHQ�LQ�GHP%HUHLFK��GHU�QRUPDOHUZHLVH�EHL�9RUOLHJHQ�GHU5HIHUHQ]EHGLQJXQJHQ��IHVW]XVWHOOHQ�LVW�
7HPSHUDWXU��6DXHUVWRIIELODQ]�XQG�6LFKWWLHIH�]HLJHQNHLQH�$Q]HLFKHQ�DQWKURSRJHQHU�6W|UXQJHQ�XQG

'LH�:HUWH�I�U�GLH�7HPSHUDWXU��GHQ6DXHUVWRIIKDXVKDOW�XQG�GLH�6LFKWWLHIHJHKHQ�QLFKW��EHU�GHQ�%HUHLFK�KLQDXV�LQQHUKDOE�GHVVHQ�GLH�)XQNWLRQVIlKLJNHLWGHV�gNRV\VWHPV�XQG�GLH�(LQKDOWXQJ�GHUREHQ�EHVFKULHEHQHQ�:HUWH�I�U�GLHELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQJHZlKUOHLVWHW�VLQG�
'LH�1lKUVWRIINRQ]HQWUDWLRQHQ�OLHJHQ�QLFKW�EHU�GHQ�:HUWHQ��EHL�GHQHQ�GLH)XQNWLRQVIlKLJNHLW�GHV�gNRV\VWHPV�XQG

%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQ�I�UGLH�ELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQEHVFKULHEHQHQ�:HUWH�HUUHLFKW�ZHUGHQ�N|Q�QHQ�

� (V�ZHUGHQ�IROJHQGH�$EN�U]XQJHQ�YHUZHQGHW��EJO� �+LQWHUJUXQGZHUW��HTV� �8PZHOWTXDOLWlWVVWDQGDUG�



��

EOHLEHQ�LQ�GHP�%HUHLFK��GHU�QRUPDOHUZHLVH�EHL9RUOLHJHQ�GHU�5HIHUHQ]EHGLQJXQJHQ��IHVW]XVWHOOHQLVW��
GLH�(LQKDOWXQJ�GHU�REHQ�EHVFKULHEHQHQ:HUWH�I�U�GLH�ELRORJLVFKHQ4XDOLWlWVNRPSRQHQWHQ�JHZlKUOHLVWHW�VLQG�

6SH]LILVFKH�V\QWKHWLVFKH6FKDGVWRIIH .RQ]HQWUDWLRQHQ�QDKH�1XOO�RGHU�]XPLQGHVW�XQWHUGHU�1DFKZHLVJUHQ]H�GHU�DOOJHPHLQ�JHEUlXFKOLFKHQIRUWJHVFKULWWHQVWHQ�$QDO\VHWHFKQLNHQ�
.RQ]HQWUDWLRQHQ�QLFKW�K|KHU�DOV�GLH8PZHOWTXDOLWlWVQRUPHQ�QDFK�$QKDQJ��1U�����XQEHVFKDGHW�GHU�5LFKW�OLQLH��������(*�XQG�GHU�5LFKWOLQLH�����(*����HTV�

%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQ�I�UGLH�ELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQEHVFKULHEHQHQ�:HUWH�HUUHLFKW�ZHUGHQN|QQHQ�
6SH]LILVFKH�QLFKWV\QWKHWLVFKH6FKDGVWRIIH 'LH�.RQ]HQWUDWLRQHQ�EOHLEHQ�LQ�GHP�%HUHLFK��GHUQRUPDOHUZHLVH�EHL�9RUOLHJHQ�GHU5HIHUHQ]EHGLQJXQJHQ��IHVW]XVWHOOHQ�LVW��+LQ�WHUJUXQGZHUWH� �EJO��

.RQ]HQWUDWLRQHQ�QLFKW�K|KHU�DOV�GLH8PZHOWTXDOLWlWVQRUPHQ�QDFK�$QKDQJ��1U����� XQEHVFKDGHW�GHU5LFKWOLQLH��������(*�XQG�GHU�5LFKWOLQLH�����(*����HTV���

%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQ�I�UGLH�ELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQEHVFKULHEHQHQ�:HUWH�HUUHLFKW�ZHUGHQ�N|Q�QHQ�

� 'LH�$QZHQGXQJ�GHU�8PZHOWTXDOLWlWVQRUPHQ��GLH�VLFK�DXV�GLHVHP��$QKDQJ�HUJHEHQ��EHGHXWHW�QLFKW��GDVV�GLH�6FKDGVWRIINRQ]HQWUDWLRQHQ�VRZHLW�YHUULQJHUW�ZHUGHQ�P�VVHQ��GDVV�VLH
� XQWHU�GHQ�+LQWHUJUXQGZHUWHQ�OLHJHQ�



��

7DEHOOH�� %HJULIIVEHVWLPPXQJHQ�I�U�GDV�K|FKVWH��GDV�JXWH�XQG�GDV�Pl�LJH�|NRORJLVFKH�3RWHQWLDO�YRQ�HUKHEOLFK�YHUlQGHUWHQ�RGHU�N�QVWOLFKHQ�*HZlVVHUQ
.RPSRQHQWH +|FKVWHV�|NRORJLVFKHV�3RWHQWLDO *XWHV�|NRORJLVFKHV�3RWHQWLDO 0l�LJHV�|NRORJLVFKHV�3RWHQWLDO%LRORJLVFKH4XDOLWlWVNRPSRQHQWHQ 'LH�:HUWH�I�U�GLH�HLQVFKOlJLJHQ�ELRORJLVFKHQ4XDOLWlWVNRPSRQHQWHQ�HQWVSUHFKHQ�XQWHU�%HU�FN�VLFKWLJXQJ�GHU�SK\VLNDOLVFKHQ�%HGLQJXQJHQ��GLH�VLFKDXV�GHQ�N�QVWOLFKHQ�RGHU�HUKHEOLFK�YHUlQGHUWHQ(LJHQVFKDIWHQ�GHV�*HZlVVHUV�HUJHEHQ��VRZHLW�ZLHP|JOLFK�GHQ�:HUWHQ�I�U�GHQ�2EHUIOlFKHQJHZlVVHUW\S�GHU�DP�HKHVWHQ�PLW�GHP�EHWUHIIHQGHQ��*HZlVVHUYHUJOHLFKEDU�LVW�

'LH�:HUWH�I�U�GLH�HLQVFKOlJLJHQ�ELRORJLVFKHQ4XDOLWlWVNRPSRQHQWHQ�ZHLFKHQ�JHULQJI�JLJ�YRQGHQ�:HUWHQ�DE��GLH�I�U�GDV�K|FKVWH�|NRORJLVFKH3RWHQWLDO�JHOWHQ�
'LH�:HUWH�I�U�GLH�HLQVFKOlJLJHQELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQZHLFKHQ�Pl�LJ�YRQ�GHQ�:HUWHQ�DE�GLH�I�U�GDV�K|FKVWH�|NRORJLVFKH3RWHQWLDO�JHOWHQ�
'LHVH�:HUWH�VLQG�LQ�VLJQLILNDQWHU:HLVH�VWlUNHU�JHVW|UW��DOV�GLHV�EHLHLQHP�JXWHQ�|NRORJLVFKHQ�3RWHQWLDOGHU�)DOO�LVW�+\GURPRUSKRORJLVFKH.RPSRQHQWHQ 'LH�K\GURPRUSKRORJLVFKHQ�%HGLQJXQJHQ�VLQG�VREHVFKDIIHQ��GDVV�VLFK�GLH�(LQZLUNXQJHQ�DXI�GDV2EHUIOlFKHQJHZlVVHU�DXI�GLH�(LQZLUNXQJHQ�EHVFKUlQ�NHQ��GLH�YRQ�GHQ�N�QVWOLFKHQ�RGHU�HUKHEOLFKYHUlQGHUWHQ�(LJHQVFKDIWHQ�GHV�*HZlVVHUV�KHUU�KUHQ�QDFKGHP�DOOH�*HJHQPD�QDKPHQ�JHWURIIHQ�ZRUGHQVLQG��XP�GLH�EHVWH�$QQlKHUXQJ�DQ�GLH�|NRORJLVFKH'XUFKJlQJLJNHLW��LQVEHVRQGHUH�KLQVLFKWOLFK�GHU:DQGHUXQJVEHZHJXQJHQ�GHU�)DXQD�XQG�DQJHPHVVHQHU/DLFK��XQG�$XI]XFKWJU�QGH��VLFKHU]XVWHOOHQ�

%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQ�I�U�GLHELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQ�EHVFKULHEHQHQ:HUWH�HUUHLFKW�ZHUGHQ�N|QQHQ�
%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQI�U�GLH�ELRORJLVFKHQ4XDOLWlWVNRPSRQHQWHQ�EHVFKULHEH�QHQ�:HUWH�HUUHLFKW�ZHUGHQ�N|QQHQ�

3K\VLNDOLVFK�FKHPLVFKH.RPSRQHQWHQ$OOJHPHLQH%HGLQJXQJHQ 'LH�SK\VLNDOLVFK�FKHPLVFKHQ�.RPSRQHQWHQ�HQW�VSUHFKHQ�YROOVWlQGLJ�RGHU�QDKH]X�YROOVWlQGLJ�GHQ5HIHUHQ]EHGLQJXQJHQ�GHV�2EHUIOlFKHQJHZlVVHUW\SV�GHU�PLW�GHP�EHWUHIIHQGHQ�N�QVWOLFKHQ�RGHU�HUKHEOLFKYHUlQGHUWHQ�*HZlVVHU�DP�HKHVWHQ�YHUJOHLFKEDU�LVW�
'LH�1lKUVWRIINRQ]HQWUDWLRQHQ�EOHLEHQ�LQ�GHP�%HUHLFK�GHU�QRUPDOHUZHLVH�EHL�9RUOLHJHQ�GHU5HIHUHQ]EHGLQJXQJHQ�IHVW]XVWHOOHQ�LVW�
'LH�:HUWH�I�U�GLH�7HPSHUDWXU�XQG�GLH�6DXHUVWRIIELODQ]VRZLH�GHU�S+�:HUW�HQWVSUHFKHQ�GHQ�:HUWHQ��GLH�EHL9RUOLHJHQ�GHU�5HIHUHQ]EHGLQJXQJHQ�LQ�GHQ2EHUIOlFKHQJHZlVVHUW\SHQ��YRU]XILQGHQ�VLQG��GLH�GHPEHWUHIIHQGHQ�*HZlVVHU�DP�HKHVWHQ�YHUJOHLFKEDU�VLQG�

'LH�:HUWH�I�U�GLH�SK\VLNDOLVFK�FKHPLVFKHQ.RPSRQHQWHQ�OLHJHQ�LQ�GHP�%HUHLFK��LQQHUKDOEGHVVHQ�GLH�)XQNWLRQVIlKLJNHLW�GHV�gNRV\VWHPV�XQGGLH�(LQKDOWXQJ�GHU�REHQ�EHVFKULHEHQHQ�:HUWH�I�UGLH�ELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQJHZlKUOHLVWHW�VLQG�
'LH�:HUWH�I�U�GLH�7HPSHUDWXU�XQG�GHU�S+�:HUWJHKHQ�QLFKW��EHU�GHQ�%HUHLFK�KLQDXV��LQQHUKDOEGHVVHQ�GLH�)XQNWLRQVIlKLJNHLW�GHV�gNRV\VWHPV�XQGGLH�(LQKDOWXQJ�GHU�REHQ�EHVFKULHEHQHQ�:HUWH�I�UGLH�ELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQJHZlKUOHLVWHW�VLQG�
'LH�1lKUVWRIINRQ]HQWUDWLRQHQ�JHKHQ�QLFKW��EHU�GLH:HUWH�KLQDXV��EHL�GHQHQ�GLH�)XQNWLRQVIlKLJNHLW�GHVgNRV\VWHPV�XQG�GLH�(LQKDOWXQJ�GHU�REHQEHVFKULHEHQHQ�:HUWH�I�U�GLH�ELRORJLVFKHQ4XDOLWlWVNRPSRQHQWHQ�JHZlKUOHLVWHW�VLQG�

%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQI�U�GLH�ELRORJLVFKHQ4XDOLWlWVNRPSRQHQWHQ�EHVFKULHEH�QHQ�:HUWH�HUUHLFKW�ZHUGHQ�N|QQHQ�

6SH]LILVFKH�V\QWKHWLVFKH6FKDGVWRIIH .RQ]HQWUDWLRQHQ�QDKH�1XOO�RGHU�]XPLQGHVW�XQWHU�GHU1DFKZHLVJUHQ]H�GHU�DOOJHPHLQ�JHEUlXFKOLFKHQIRUWJHVFKULWWHQVWHQ�$QDO\VHWHFKQLNHQ�
.RQ]HQWUDWLRQHQ�QLFKW�K|KHU�DOV�GLH8PZHOWTXDOLWlWVQRUPHQ�QDFK�$QKDQJ���1U����XQEHVFKDGHW�GHU�5LFKWOLQLH��������(*�XQG�GHU

%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQI�U�GLH�ELRORJLVFKHQ4XDOLWlWVNRPSRQHQWHQ�EHVFKULHEH�



��

�+LQWHUJUXQGZHUWH� �EJO� 5LFKWOLQLH������(*����HTV�� QHQ�:HUWH�HUUHLFKW�ZHUGHQ�N|QQHQ�6SH]LILVFKHQLFKWV\QWKHWLVFKH6FKDGVWRIIH
'LH�.RQ]HQWUDWLRQHQ�EOHLEHQ�LQ�GHP�%HUHLFK��GHUQRUPDOHUZHLVH�EHL�9RUOLHJHQ�GHU�5HIHUHQ]EHGLQJXQJHQPLW�GHP�2EHUIOlFKHQJHZlVVHUW\S�HLQKHUJHKW��GHU�DPHKHVWHQ�PLW�GHP�EHWUHIIHQGHQ�N�QVWOLFKHQ�RGHUHUKHEOLFK�YHUlQGHUWHQ�*HZlVVHU�YHUJOHLFKEDU�LVW�

.RQ]HQWUDWLRQHQ�QLFKW�K|KHU�DOV�GLH8PZHOWTXDOLWlWVQRUPHQ�QDFK�$QKDQJ���1U����XQEHVFKDGHW�GHU�5LFKWOLQLH��������(*�XQG�GHU5LFKWOLQLH�����(*����HTV��
%HGLQJXQJHQ��XQWHU�GHQHQ�GLH�REHQI�U�GLH�ELRORJLVFKHQ4XDOLWlWVNRPSRQHQWHQ�EHVFKULHEH�QHQ�:HUWH�HUUHLFKW�ZHUGHQ�N|QQHQ�

� 'LH�$QZHQGXQJ�GHU�8PZHOWTXDOLWlWVQRUPHQ��GLH�VLFK�DXV�GLHVHP��$QKDQJ�HUJHEHQ��EHGHXWHW�QLFKW��GDVV�GLH�6FKDGVWRIINRQ]HQWUDWLRQHQ�VRZHLW�YHUULQJHUW�ZHUGHQ�P�VVHQ��GDVV�VLH
� XQWHU�GHQ�+LQWHUJUXQGZHUWHQ�OLHJHQ�
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�� &KHPLVFKH�4XDOLWlWVNRPSRQHQWHQ�I�U�8PZHOWTXDOLWlWVQRUPHQ�]XU�(LQVWXIXQJ�GHV
|NRORJLVFKHQ�=XVWDQGV

'LH LQ�1XPPHU���7DEHOOHQ���ELV���EHL�GHQ��4XDOLWlWVNRPSRQHQWHQ�ÄVSH]LILVFK�V\QWKHWLVFKH
6FKDGVWRIIH³�XQG�ÄVSH]LILVFKH�QLFKW�V\QWKHWLVFKH�6FKDGVWRIIH³�JHQDQQWHQ
8PZHOWTXDOLWlWVQRUPHQ�HUJHEHQ�VLFK�DXV�QDFKVWHKHQGHU�7DEHOOH��'LH�8PZHOWTXDOLWlWVQRUPHQ
VLQG ]X��EHUZDFKHQ�XQG�HLQ]XKDOWHQ��ZHQQ�GLH�DXIJHI�KUWHQ�6WRIIH�LQ�VLJQLILNDQWHQ�0HQJHQ�LQ
GHQ 2EHUIOlFKHQZDVVHUN|USHU�HLQJHWUDJHQ�ZHUGHQ��'LH�hEHUSU�IXQJ�GHU�8PZHOWTXDOLWlWVQRUPHQ
HUIROJW�DQKDQG�GHV�DULWKPHWLVFKHQ�-DKUHVPLWWHOZHUWV�I�U�GLH�MHZHLOLJH�0HVVVWHOOH��'HU
-DKUHVPLWWHOZHUW�ZLUG�ZLH�IROJW�EHUHFKQHW��$OOH�:HUWH�NOHLQHU�%HVWLPPXQJVJUHQ]H�JHKHQ�LQ�GLH
%HUHFKQXQJ�PLW�GHQ�MHZHLOLJHQ�:HUWHQ�GHU�KDOEHQ�%HVWLPPXQJVJUHQ]H�HLQ��'LH
8PZHOWTXDOLWlWVQRUPHQ�JHOWHQ�DOV�HLQJHKDOWHQ��ZHQQ�GHU�-DKUHVPLWWHOZHUW�GLH
8PZHOWTXDOLWlWVQRUP�XQWHUVFKUHLWHW��'LH�8PZHOWTXDOLWlWVQRUP�LVW�DXFK�GDQQ�HLQJHKDOWHQ��ZHQQ
GLH %HVWLPPXQJVJUHQ]H�JU|�HU�LVW�DOV�GDV�4XDOLWlWV]LHO�XQG�GHU�-DKUHVPLWWHOZHUW�NOHLQHU�DOV�GLH
%HVWLPPXQJVJUHQ]H��%HL�GHU�hEHUZDFKXQJ�YRQ�LQ�VLJQLILNDQWHQ�0HQJHQ�HLQJHWUDJHQHQ�6WRIIHQ
LVW HLQH�PLQGHVWHQV�GUHLPRQDWOLFKH�%HSUREXQJ�YRU]XVHKHQ��(V�EHVWHKW�NHLQH�0HVVYHUSIOLFKWXQJ
I�U 6WRIIH��GLH�LQ�GHQ�MHZHLOLJHQ�%HZLUWVFKDIWXQJVJHELHWHQ�QLFKW�LQ�VLJQLILNDQWHQ�0HQJHQ
HLQJHWUDJHQ�ZHUGHQ�

7DEHOOH��&KHPLVFKH�4XDOLWlWVNRPSRQHQWHQ�I�U�8PZHOWTXDOLWlWVQRUPHQ�]XU�(LQVWXIXQJ�GHV
|NRORJLVFKHQ�=XVWDQGV
(*�1U� 41�:55/ (LQKHLW
� ��$PLQR���&KORUSKHQRO �� �J�O
� $UVHQ �� PJ�NJ
� $]LQSKRV�HWK\O ���� �J�O
� $]LQSKRV�PHWK\O ���� �J�O
� %HQ]LGLQ ��� �J�O
� %HQ]\OFKORULG��D�&KORUWROXRO� �� �J�O
�� %HQ]\OLGHQFKORULG��D�D�'LFKORUWROXRO� �� �J�O
�� %LSKHQ\O � �J�O
�� &KORUDOK\GUDW �� �J�O
�� &KORUGDQ��FLV�XQG�WUDQV� ����� �J�O
�� &KORUHVVLJVlXUH �� �J�O
�� ��&KORUDQLOLQ � �J�O
�� ��&KORUDQLOLQ � �J�O
�� ��&KORUDQLOLQ ���� �J�O
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�� &KORUEHQ]RO � �J�O
�� ��&KORU�����GLQLWUREHQ]RO � �J�O
�� ��&KORUHWKDQRO �� �J�O
�� ��&KORU���0HWK\OSKHQRO �� �J�O
�� ��&KORUQDSKWKDOLQ � �J�O
�� &KORUQDSKWKDOLQH��WHFKQ�0LVFKXQJ� ���� �J�O
�� ��&KORU���QLWURDQLOLQ � �J�O
�� ��&KORU���QLWUREHQ]RO �� �J�O
�� ��&KORU���QLWUREHQ]RO � �J�O
�� ��&KORU���QLWUREHQ]RO �� �J�O
�� ��&KORU���QLWURWROXRO �� �J�O
���� ��&KORU���QLWURWROXRO � �J�O
���� ��&KORU���QLWURWROXRO � �J�O
���� ��&KORU���QLWURWROXRO � �J�O
���� ��&KORU���QLWURWROXRO � �J�O
���� ��&KORU���QLWURWROXRO � �J�O
�� ��&KORUSKHQRO �� �J�O
�� ��&KORUSKHQRO �� �J�O
�� ��&KORUSKHQRO �� �J�O
�� &KORURSUHQ �� �J�O
�� ��&KORUSURSHQ��$OO\OFKORULG� �� �J�O
�� ��&KORUWROXRO � �J�O
�� ��&KORUWROXRO �� �J�O
�� ��&KORUWROXRO � �J�O
�� ��&KORU�S�WROXLGLQ �� �J�O
���� ��&KORU�R�7ROXLGLQ �� �J�O
���� ��&KORU�S�7ROXLGLQ �� �J�O
���� ��&KORU�R�7ROXLGLQ �� �J�O
�� &RXPDSKRV ���� �J�O
�� &\DQXUFKORULG��������7ULFKORU�������WULD]LQ� ��� �J�O
�� ����' ��� �J�O
���� 'HPHWRQ��6XPPH�YRQ�'HPHWRQ�R�XQG��V� ��� �J�O
���� 'HPHWRQ�R ��� �J�O
���� 'HPHWRQ�V ��� �J�O
���� 'HPHWRQ�V�PHWK\O ��� �J�O
���� 'HPHWRQ�V�PHWK\O�VXOSKRQ ��� �J�O
�� ����'LEURPHWKDQ � �J�O

����� 'LEXW\O]LQQ�.DWLRQ ���� �J�NJ
���� ��������'LFKORUDQLOLQ � �J�O
���� ����'LFKORUDQLOLQ � �J�O
���� ����'LFKORUDQLOLQ � �J�O
���� ����'LFKORUDQLOLQ � �J�O
���� ����'LFKORUDQLOLQ � �J�O
���� ����'LFKORUDQLOLQ ��� �J�O

� HUVDW]ZHLVH�I�U�GLH�:DVVHUSKDVH������J�O
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���� ����'LFKORUDQLOLQ � �J�O
�� ����'LFKORUEHQ]RO �� �J�O
�� ����'LFKORUEHQ]RO �� �J�O
�� ����'LFKORUEHQ]RO �� �J�O
�� 'LFKORUEHQ]LGLQH �� �J�O
�� 'LFKORUGLLVRSURS\OHWKHU �� �J�O
�� ����'LFKORUHWKDQ �� �J�O
�� ����'LFKORUHWKHQ��9LQ\OLGHQFKORULG� �� �J�O
�� ����'LFKORUHWKHQ �� �J�O
���� ����'LFKORU���QLWUREHQ]RO �� �J�O
���� ����'LFKORU���QLWUREHQ]RO �� �J�O
���� ����'LFKORU���QLWUREHQ]RO �� �J�O
���� ����'LFKORU���QLWUREHQ]RO �� �J�O
�� ����'LFKORUSKHQRO �� �J�O
�� ����'LFKORUSURSDQ �� �J�O
�� ����'LFKORUSURSDQ���RO �� �J�O
�� ����'LFKORUSURSHQ �� �J�O
�� ����'LFKORUSURSHQ �� �J�O
�� 'LFKORUSURS ��� �J�O
�� 'LFKORUYRV ������ �J�O
�� 'LHWK\ODPLQ �� �J�O
�� 'LPHWKRDW ��� �J�O
�� 'LPHWK\ODPLQ �� �J�O
�� 'LVXOIRWRQ ����� �J�O
�� (SLFKORUK\GULQ �� �J�O
�� (WK\OEHQ]RO �� �J�O
�� )HQLWURWKLRQ ����� �J�O
�� )HQWKLRQ ������ �J�O
���� +HSWDFKORU ��� �J�O
���� +HSWDFKORUHSR[LG ��� �J�O
�� +H[DFKORUHWKDQ �� �J�O
�� ,VRSURS\OEHQ]RO��&XPDO� �� �J�O
�� /LQXURQ ��� �J�O
�� 0DODWKLRQ ����� �J�O
�� 0&3$ ��� �J�O
�� 0HFRSURS ��� �J�O
�� 0HWKDPLGRSKRV ��� �J�O
�� 0HYLQSKRV ������ �J�O
�� 0RQROLQXURQ ��� �J�O
�� 2PHWKRDW ��� �J�O
�� 2[\GHPHWRQ�PHWK\O ��� �J�O

����� 3DUDWKLRQ�(WK\O ����� �J�O
����� 3DUDWKLRQ�0HWK\O ����� �J�O
����� 3&%��� ��� �J�NJ
����� 3&%��� ��� �J�NJ

� HUVDW]ZHLVH�I�U�GLH�:DVVHUSKDVH�����QJ�O
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����� 3&%���� ��� �J�NJ
����� 3&%���� ��� �J�NJ
����� 3&%���� ��� �J�NJ
����� 3&%���� ��� �J�NJ
����� 3&%���� ��� �J�NJ
��� 3KR[LP ����� �J�O
��� 3URSDQLO ��� �J�O
��� 3\UD]RQ��&KORULGD]RQ� ��� �J�O
��� ������7 ��� �J�O
��� 7HWUDEXW\O]LQQ ��� �J�NJ
��� ��������7HWUDFKORUEHQ]RO � �J�O
��� ��������7HWUDFKORUHWKDQ �� �J�O
��� 7ROXRO �� �J�O
��� 7ULD]RSKRV ���� �J�O
��� 7ULEXW\OSKRVSKDW�3KRVSKRUVlXUHWULEXW\OHVWHU� �� �J�O
��� 7ULFKORUIRQ ����� �J�O
��� ������7ULFKORUHWKDQ �� �J�O
��� ������7ULFKORUHWKDQ �� �J�O
����� ������7ULFKORUSKHQRO � �J�O
����� ������7ULFKORUSKHQRO � �J�O
����� ������7ULFKORUSKHQRO � �J�O
����� ������7ULFKORUSKHQRO � �J�O
����� ������7ULFKORUSKHQRO � �J�O
����� ������7ULFKORUSKHQRO � �J�O
��� ������7ULFKORUWULIOXRUHWKDQ �� �J�O
������� 7ULSKHQ\O]LQQ�.DWLRQ ���� �J�NJ
��� 9LQ\OFKORULG��&KORUHWK\OHQ� � �J�O
����� ����'LPHWK\OEHQ]RO �� �J�O
����� ����'LPHWK\OEHQ]RO �� �J�O
����� ����'LPHWK\OEHQ]RO �� �J�O
��� %HQWD]RQ ��� �J�O
/�,, $PHWU\Q ��� �J�O
/�,, %URPDFLO ��� �J�O
/�,, &KORUWROXURQ ��� �J�O
/�,, &KURP ��� PJ�NJ
/�,, &\DQLG ���� PJ�O
/�,, (WULPSKRV ������ �J�O
/�,, +H[D]LQRQ ����� �J�O
/�,, .XSIHU ��� PJ�NJ
/�,, 0HWD]DFKORU ��� �J�O
/�,, 0HWKDEHQ]WKLD]XURQ ��� �J�O

� HUVDW]ZHLVH�I�U�GLH�:DVVHUSKDVH��������J�O
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/�,, 0HWRODFKORU ��� �J�O
/�,, 1LWUREHQ]RO ��� �J�O
/�,, 3URPHWU\Q ��� �J�O
/�,, 7HUEXWK\OD]LQ ��� �J�O
/�,, =LQN ���� PJ�NJ

�0HUNSRVWHQ� bQGHUXQJ�GHU�/DQGHV�4XDOLWlWV]LHOYHURUGQXQJHQ�DQ�GLH�bQGHUXQJ�EHL�6WRII�����



��

$QKDQJ����]X������2EHUIOlFKHQJHZlVVHU��8PZHOWTXDOLWlWVQRUPHQ�I�U�GLH�(LQVWXIXQJ�GHV
FKHPLVFKHQ�=XVWDQGV

)ROJHQGH�8PZHOWTXDOLWlWVQRUPHQ�VLQG�HLQ]XKDOWHQ�
7DEHOOH��8PZHOWTXDOLWlWVQRUPHQ�I�U�GLH�(LQVWXIXQJ�GHV�FKHPLVFKHQ�=XVWDQGV
(*�1U� 41�:55/ (LQKHLW

� $OGULQ� ����������
� �J�O
� $QWKUDFHQ ���� �J�O
� %HQ]RO �� �J�O
�� &DGPLXP �����
� �J�O
�� 7HWUDFKORUNRKOHQVWRII �� �J�O
�� &KORURIRUP��7ULFKORUPHWKDQ� �� �J�O
�� ����''7 �� �J�O
�� ����'LFKORUHWKDQ �� �J�O
�� 'LFKORUPHWKDQ �� �J�O
�� 'LHOGULQ� ����������
� �J�O
�� (QGULQ� ����������
� �J�O
�� +H[DFKORUEHQ]RO ���� �J�O
�� +H[DFKORUEXWDGLHQ ��� �J�O
�� �+H[DFKORUF\FORKH[DQ� ���������
� �J�O
�� 4XHFNVLOEHU �����������
� �J�O
�� 1DSKWKDOLQ � �J�O
���� %HQ]R�D�S\UHQ ���� �J�O
���� %HQ]R�E�IOXURDQWKHQ ����� �J�O
���� %HQ]R�JKL�SHU\OHQ ����� �J�O
���� %HQ]R�N�IOXRUDQWKHQ ����� �J�O
���� )OXRUDQWKHQ ����� �J�O
���� ,GHQR�������FG�S\UHQ ����� �J�O
��� 3HQWDFKORUSKHQRO � �J�O
��� 7HWUDFKORUHWKHQ �� �J�O
�������������������

������7ULFKORUEHQ]RO������7ULFKORUEHQ]RO������7ULFKORUEHQ]RO ���� �J�O

��� 7ULFKORUHWKHQ �� �J�O
��� ,VRGULQ� ����������
� �J�O

1LWUDW �� PJ�O

� MHZHLOV�6XPPH�$OGULQ��'LHOGULQ��(QGULQ��,VRGULQ
� +&+�JHVDPW��DOOH�,VRPHUH�
� 6XPPH�GHU�GUHL�7ULFKORUEHQ]ROH
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��  LQ�hEHUJDQJVJHZlVVHUQ
�  ��LQ�.�VWHQJHZlVVHUQ

�0HUNSRVWHQ��(QWIDOOHQ�GXUFK�GLH�7DEHOOH�JJI��/DQGHV92HQ��GLH�EHVWHKHQGH�(*�5LFKWOLQLHQ
XPVHW]HQ"�

'LH (LQKDOWXQJ�GHU�8PZHOWTXDOLWlWVQRUPHQ�ZLUG�QDFK�GHQ�9RUJDEHQ�LQ�$QKDQJ���1U���
�EHUSU�IW�



��

$QKDQJ����]X�����
2EHUIOlFKHQJHZlVVHU��hEHUZDFKXQJ�GHV�|NRORJLVFKHQ�XQG�FKHPLVFKHQ�=XVWDQGV�
hEHUZDFKXQJVQHW]
�� (V�VLQG�GLH�3DUDPHWHU�]X��EHUZDFKHQ��GLH�I�U�MHGH�UHOHYDQWH�4XDOLWlWVNRPSRQHQWH

NHQQ]HLFKQHQG�VLQG��%HL�GHU�$XVZDKO�GHU�3DUDPHWHU�I�U�GLH�ELRORJLVFKHQ
4XDOLWlWVNRPSRQHQWHQ�VLQG�GLH�JHHLJQHWHQ�$QIRUGHUXQJHQ�]X�HUPLWWHOQ��GLH�I�U�HLQH
DQJHPHVVHQH�=XYHUOlVVLJNHLW�XQG�*HQDXLJNHLW�GHU�%HZHUWXQJ�GHU�4XDOLWlWVNRPSRQHQWHQ
HUIRUGHUOLFK�VLQG��)�U�GLH�(UVWHOOXQJ�GHV�%HZLUWVFKDIWXQJVSODQV�VLQG�$QJDEHQ��EHU�GLH
(LQVFKlW]XQJ�GHV�PLW�GHQ�hEHUZDFKXQJVSURJUDPPHQ�DQJHVWUHEWHQ�*UDGHV�GHU
=XYHUOlVVLJNHLW�XQG�*HQDXLJNHLW�]X�PDFKHQ�

��� hEHUEOLFNVZHLVH�hEHUZDFKXQJ�
����� 0LW�GHQ�3URJUDPPHQ�]XU��EHUEOLFNVZHLVHQ�hEHUZDFKXQJ��ZHUGHQ�IROJHQGH�=LHOH�YHUIROJW�

� (UJlQ]XQJ�XQG�9DOLGLHUXQJ�GHV�LQ�$QKDQJ���1U����EHVFKULHEHQHQ�9HUIDKUHQV�]XU
%HXUWHLOXQJ�GHU�$XVZLUNXQJHQ�YRQ�VLJQLILNDQWHQ�DQWKURSRJHQHQ��%HODVWXQJHQ��GHU
2EHUIOlFKHQZDVVHUN|USHU�

� ZLUNVDPH�XQG�HIIL]LHQWH�*HVWDOWXQJ�N�QIWLJHU�hEHUZDFKXQJVSURJUDPPH�
� %HZHUWXQJ�GHU�ODQJIULVWLJHQ�9HUlQGHUXQJHQ�GHU�QDW�UOLFKHQ�*HJHEHQKHLWHQ�XQG
� %HZHUWXQJ�GHU�ODQJIULVWLJHQ�9HUlQGHUXQJHQ�DXIJUXQG�DXVJHGHKQWHU�PHQVFKOLFKHU

7lWLJNHLWHQ�
'LH�(UJHEQLVVH�GHU��EHUEOLFNVZHLVHQ�hEHUZDFKXQJ�VLQG�LQ�9HUELQGXQJ�PLW�GHP�LQ
$QKDQJ���EHVFKULHEHQHQ�9HUIDKUHQ�]XU�=XVDPPHQVWHOOXQJ�GHU�*HZlVVHUEHODVWXQJHQ�XQG
]XU�%HXUWHLOXQJ�LKUHU�$XVZLUNXQJHQ�]X��EHUSU�IHQ�XQG�]X�YHUZHQGHQ��XP�GLH�3URJUDPPH
GHV ODXIHQGHQ�%HZLUWVFKDIWXQJVSODQV�XQG�GHU�1DFKIROJHSOlQH�]X��EHUZDFKHQ�

����� 'LH��EHUEOLFNVZHLVH�hEHUZDFKXQJ�LVW�DQ�HLQHU�DXVUHLFKHQGHQ�=DKO�YRQ
2EHUIOlFKHQZDVVHUN|USHUQ�GXUFK]XI�KUHQ��XP�HLQH�%HZHUWXQJ�GHV�*HVDPW]XVWDQGV�GHU
2EHUIOlFKHQJHZlVVHU�LQ�MHGHP�(LQ]XJVJHELHW�RGHU�7HLOHLQ]XJVJHELHW�]X�JHZlKUOHLVWHQ�



��

%HL�GHU�$XVZDKO�GHU�:DVVHUN|USHU�LVW�GDI�U�]X�VRUJHQ��GDVV�HLQH�hEHUZDFKXQJ��VRZHLW
HUIRUGHUOLFK��DQ�6WHOOHQ�GXUFKJHI�KUW�ZLUG��DQ�GHQHQ
� GHU�$EIOXVV�EH]RJHQ�DXI�GLH�JHVDPWH�)OXVVJHELHWVHLQKHLW�EHGHXWHQG�LVW��HLQVFKOLH�OLFK

6WHOOHQ�DQ�JUR�HQ�)O�VVHQ��DQ�GHQHQ�GDV�(LQ]XJVJHELHW�JU|�HU�DOV������NP���LVW�
� 0HVVVWHOOHQ�GHV�(*�,QIRUPDWLRQVDXVWDXVFKHV�YRQ�2EHUIOlFKHQV��ZDVVHUGDWHQ

�(QWVFKHLGXQJ��������(:*��DXVJHZLHVHQ�ZHUGHQ�
� VLFK� EHGHXWHQGH� 2EHUIOlFKHQZDVVHUN|USHU� �EHU� GLH� *UHQ]HQ� GHU� %XQGHVUHSXEOLN

'HXWVFKODQG�KLQDXV�HUVWUHFNHQ�XQG
�� JU|�HUH�6HHQ��RGHU�6DPPHOEHFNHQ�HLQH�2EHUIOlFKH�YRQ�PHKU�DOV����NP���KDEHQ�
>)�U�GLH�/lQGHU��GLH�GDYRQ�EHWURIIHQ�VLQG��'DU�EHU�KLQDXV�LVW�GLH�hEHUZDFKXQJ�DQ
6WHOOHQ�GXUFK]XI�KUHQ��GLH�]XU�6FKlW]XQJ�GHU�GLH�*UHQ]HQ�GHU�%XQGHVUHSXEOLN
'HXWVFKODQG��EHUVFKUHLWHQGHQ�XQG�LQ�GDV�0HHU�JHODQJHQGHQ�6FKDGVWRIIH�EHQ|WLJW
ZHUGHQ�@

����� :lKUHQG�GHU�*HOWXQJVGDXHU�GHV�%HZLUWVFKDIWXQJVSODQV�VLQG�DQ�MHGHU�hEHUZDFKXQJVVWHOOH
IROJHQGH�3DUDPHWHU�]X��EHUZDFKHQ�
� :HUWH��GLH�I�U�DOOH�ELRORJLVFKHQ��4XDOLWlWVNRPSRQHQWHQ�QDFK�$QKDQJ���1U���

NHQQ]HLFKQHQG�VLQG
� :HUWH��GLH�I�U�DOOH�K\GURPRUSKRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQ�QDFK�$QKDQJ���1U�

� NHQQ]HLFKQHQG�VLQG�
� :HUWH��GLH�I�U�DOOH�DOOJHPHLQHQ�SK\VLNDOLVFK�FKHPLVFKHQ�4XDOLWlWVNRPSRQHQWHQ�QDFK

$QKDQJ���1U����NHQQ]HLFKQHQG�VLQG�
� GLH�SULRULWlUHQ�6WRIIH��GLH�LQ�GDV�(LQ]XJVJHELHW�RGHU�LQ�GDV�7HLOHLQ]XJVJHELHW

HLQJHOHLWHW�ZHUGHQ�



��

� DOOH�ZHLWHUHQ�6FKDGVWRIIH��GLH�LQ�VLJQLILNDQWHQ�0HQJHQ�LQ�GDV�(LQ]XJVJHELHW�RGHU�LQ
GDV 7HLOHLQ]XJVJHELHW�HLQJOHLWHW�ZHUGHQ��$QKDQJ���1U������)�U�GLHVH�6WRIIH�JLOW�DOV
.ULWHULXP�HLQH�P|JOLFKH�hEHUVFKUHLWXQJ�GHU�8PZHOWTXDOLWlWVQRUPHQ�

'LHVH�$QIRUGHUXQJHQ�JHOWHQ�QLFKW��ZHQQ�GLH�YRUDQJHJDQJHQH��EHUEOLFNVZHLVH
hEHUZDFKXQJ�HUJHEHQ�KDW��GDVV�GHU�EHWUHIIHQGH�:DVVHUN|USHU�HLQHQ�JXWHQ�=XVWDQG
HUUHLFKW�KDW�XQG�EHL�GHU�hEHUSU�IXQJ�GHU�$XVZLUNXQJHQ�PHQVFKOLFKHU�7lWLJNHLWHQ�QDFK
� ��NHLQH�bQGHUXQJHQ�GHU�$XVZLUNXQJHQ�DXI�GHQ�:DVVHUN|USHU�QDFKJHZLHVHQ�ZRUGHQ
VLQG��,Q�GLHVHP�)DOOH��LVW�LP�5DKPHQ�MHGHV�GULWWHQ�%HZLUWVFKDIWXQJVSODQV�I�U�GDV
(LQ]XJVJHELHW�HLQH��EHUEOLFNVZHLVH�hEHUZDFKXQJ�GXUFK]XI�KUHQ�

��� 2SHUDWLYH�hEHUZDFKXQJ
����� 'DV�3URJUDPP�]XU�RSHUDWLYHQ�hEHUZDFKXQJ�LVW�PLW�GHP�=LHO��GXUFK]XI�KUHQ�

� GHQ�=XVWDQG�GHU�JHIlKUGHWHQ�2EHUIOlFKHQZDVVHUN|USHU�]X�EHVWLPPHQ�XQG
� DOOH�DXI�GLH�0D�QDKPHQSURJUDPPH�]XU�FNJHKHQGHQ�9HUlQGHUXQJHQ�DP�=XVWDQG

GLHVHU�2EHUIOlFKHQZDVVHUN|USHU�]X�EHZHUWHQ�
����� 'LH�RSHUDWLYH�hEHUZDFKXQJ�LVW�DQ�DOOHQ�JHIlKUGHWHQ�2EHUIOlFKHQZDVVHUN|USHUQ�VRZLH�DQ

DOOHQ�2EHUIOlFKHQZDVVHUN|USHUQ��LQ�GLH�SULRULWlUH�6WRIIH�HLQJHOHLWHW�ZHUGHQ�
GXUFK]XI�KUHQ��'LH�hEHUZDFKXQJVVWHOOHQ�I�U�SULRULWlUH�6WRIIH�ZHUGHQ�QDFK�GHQ
5HFKWVYRUVFKULIWHQ�DXVJHZlKOW��LQ�GHQHQ�GLH�HLQVFKOlJLJHQ�8PZHOWTXDOLWlWVQRUPHQ
IHVWJHOHJW�VLQG��(QWKDOWHQ�GLHVH�5HFKWVYRUVFKULIWHQ�LQVRZHLW�NHLQH�9RUJDEHQ��VRZLH�LQ
DOOHQ�DQGHUHQ�)lOOHQ�GHU�RSHUDWLYHQ�hEHUZDFKXQJ�VLQG�GLH�hEHUZDFKXQJVVWHOOHQ�QDFK
IROJHQGHQ�0D�JDEHQ�DXV]XZlKOHQ�
� %HL�:DVVHUN|USHUQ��GLH�GXUFK�HLQH�VLJQLILNDQWH�%HODVWXQJ�DXV�3XQNWTXHOOHQ�JHIlKUGHW

VLQG� ZLUG�HLQH�DXVUHLFKHQGH�=DKO�YRQ�hEHUZDFKXQJVVWHOOHQ�JHZlKOW��XP�GDV�$XVPD�
XQG GLH�$XVZLUNXQJHQ�GHU�%HODVWXQJ�DXV�3XQNWTXHOOHQ�EHZHUWHQ�]X�N|QQHQ�
8QWHUOLHJHQ�GLH�:DVVHUN|USHU�PHKUHUHQ�%HODVWXQJHQ�DXV�3XQNWTXHOOHQ��VR�N|QQHQ�GLH
hEHUZDFKXQJVVWHOOHQ�VR�JHZlKOW�ZHUGHQ��GDVV�GDV�$XVPD��XQG�GLH�$XVZLUNXQJHQ
GHU %HODVWXQJ�DXV�3XQNWTXHOOHQ�LQVJHVDPW�EHZHUWHW�ZHUGHQ�N|QQHQ�



��

� %HL�:DVVHUN|USHUQ��GLH�GXUFK�HLQH�VLJQLILNDQWH�%HODVWXQJ�DXV�GLIIXVHQ�4XHOOHQ
JHIlKUGHW�VLQG��ZHUGHQ�I�U�DXVJHZlKOWH�:DVVHUN|USHU�hEHUZDFKXQJVVWHOOHQ�JHZlKOW�
XP GDV�$XVPD��XQG�GLH�$XVZLUNXQJHQ�GHU�%HODVWXQJ�DXV�GLIIXVHQ�4XHOOHQ�EHZHUWHQ
]X N|QQHQ��'LHVH�:DVVHUN|USHU�VLQG�VR�DXV]XZlKOHQ��GDVV�VLH�I�U�GLH�UHODWLYH�*HIDKU
YRQ %HODVWXQJHQ�DXV�GLIIXVHQ�4XHOOHQ�XQG�I�U�GLH�UHODWLYH�*HIDKU�GHV�1LFKWHUUHLFKHQV
HLQHV�JXWHQ�=XVWDQGV�GHV�2EHUIOlFKHQJHZlVVHUV�UHSUlVHQWDWLY�VLQG�

� %HL�:DVVHUN|USHUQ��GLH�GXUFK�HLQH�VLJQLILNDQWH�K\GURPRUSKRORJLVFKH�%HODVWXQJ
JHIlKUGHW�VLQG��ZHUGHQ�I�U�DXVJHZlKOWH�:DVVHUN|USHU�hEHUZDFKXQJVVWHOOHQ�JHZlKOW�
XP GDV�$XVPD��XQG�GLH�$XVZLUNXQJHQ�GHU�K\GURPRUSKRORJLVFKHQ�%HODVWXQJ
EHZHUWHQ�]X�N|QQHQ��'LH�$XVZDKO�GLHVHU�:DVVHUN|USHU�PXVV�I�U�GLH
*HVDPWDXVZLUNXQJHQ�GHU�K\GURPRUSKRORJLVFKHQ�%HODVWXQJ�DXI�DOOH�EHWUHIIHQGHQ
:DVVHUN|USHU�NHQQ]HLFKQHQG�VHLQ�

����� 8P�GDV�$XVPD��GHU�%HODVWXQJHQ�GHU�2EHUIOlFKHQZDVVHUN|USHU�]X�EHZHUWHQ��VLQG�GLH
4XDOLWlWVNRPSRQHQWHQ�]X��EHUZDFKHQ��GLH�I�U�GLH�%HODVWXQJ�GHV�2EHUIOlFKHQZDVVHU�
N|USHUV�NHQQ]HLFKQHQG�VLQG��=XU�%HXUWHLOXQJ�GHU�$XVZLUNXQJHQ�GLHVHU�%HODVWXQJHQ�VLQG
]X��EHUZDFKHQ�
� GLH�3DUDPHWHU��GLH�,QGLNDWRUHQ�I�U�GLH�ELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQ�VLQG��GLH

DXI %HODVWXQJHQ�GHU�:DVVHUN|USHU�DP�HPSILQGOLFKVWHQ�UHDJLHUHQ�
� GLH�HLQJHOHLWHWHQ�SULRULWlUHQ�6WRIIH�XQG�DOOH�DQGHUHQ�6FKDGVWRIIH��GLH�LQ

VLJQLILNDQWHQ�0HQJHQ�HLQJHOHLWHW�ZHUGHQ�

� GLH�3DUDPHWHU��GLH�,QGLNDWRUHQ�I�U�GLH�K\GURPRUSKRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQ
VLQG��GLH�DXI�GLH�HUPLWWHOWHQ�%HODVWXQJHQ�GHU�:DVVHUN|USHU�DP�HPSILQGOLFKVWHQ
UHDJLHUHQ�

��� hEHUZDFKXQJ�]X�(UPLWWOXQJV]ZHFNHQ
'LH�hEHUZDFKXQJ�]X�(UPLWWOXQJV]ZHFNHQ�LVW�GXUFK]XI�KUHQ�



��

� ZHQQ�GLH�*U�QGH�I�U�hEHUVFKUHLWXQJHQ�YRQ�8PZHOWTXDOLWlWVQRUPHQ�XQEHNDQQW�VLQG�
� ZHQQ�DXV�GHU�hEHUEOLFNV�EHUZDFKXQJ�KHUYRUJHKW��GDVV�GLH�=LHOH�I�U�GHQ

2EHUIOlFKHQZDVVHUN|USHU�YRUDXVVLFKWOLFK�QLFKW�HUI�OOW�ZHUGHQ�N|QQHQ�XQG�QRFK�NHLQH
RSHUDWLYH�hEHUZDFKXQJ�IHVWJHOHJW�ZRUGHQ�LVW��=LHO�LVW��GLH�*U�QGH�I�U�GLH
1LFKWHUUHLFKXQJ�GHU�=LHOH�IHVW]XVWHOOHQ�RGHU

� XP�GDV�$XVPD��XQG�GLH�$XVZLUNXQJHQ�XQEHDEVLFKWLJWHU�9HUVFKPXW]XQJHQ
� IHVW]XVWHOOHQ�

)�U�GLH�(UVWHOOXQJ�HLQHV�0D�QDKPHQSURJUDPPV�XQG�I�U�GLH�VSH]LILVFKHQ�0D�QDKPHQ��GLH
]XU�%HVHLWLJXQJ�XQEHDEVLFKWLJWHU�9HUVFKPXW]XQJHQ�HUIRUGHUOLFK�VLQG��VROOHQ�,QIRUPDWLRQHQ
EHVFKDIIW�ZHUGHQ�

���� hEHUZDFKXQJVIUHTXHQ]HQ

)�U�GHQ�=HLWUDXP�GHU��EHUEOLFNVZHLVHQ�hEHUZDFKXQJ�VLQG�LQ�GHU�5HJHO�GLH�LQ
QDFKVWHKHQGHU�7DEHOOH�DXIJHI�KUWHQ�)UHTXHQ]HQ�]XU�hEHUZDFKXQJ�GHU�3DUDPHWHU��GLH
,QGLNDWRUHQ�I�U�GLH�SK\VLNDOLVFK�FKHPLVFKHQ�4XDOLWlWVNRPSRQHQWHQ�GHU�:DVVHUN|USHU
VLQG��HLQ]XKDOWHQ��HV�VHL�GHQQ��GDVV�QDFK�GHP�DNWXHOOHQ�:LVVHQVVWDQG�XQG�QDFK
IDFKEHK|UGOLFKHU�%HXUWHLOXQJ�JU|�HUH�hEHUZDFKXQJVLQWHUYDOOH�JHUHFKWIHUWLJW�VLQG��'LH
hEHUZDFKXQJ�LQ�%H]XJ�DXI�ELRORJLVFKH�RGHU�K\GURPRUSKRORJLVFKH�0HUNPDOH�LVW�ZlKUHQG
GHV =HLWUDXPV�GHU��EHUEOLFNVZHLVHQ�hEHUZDFKXQJ�L�G�5��PLQGHVWHQV�HLQPDO
GXUFK]XI�KUHQ�

,P�5DKPHQ�GHU�RSHUDWLYHQ�hEHUZDFKXQJ�LVW�GLH�I�U�MHGHQ�3DUDPHWHU�HUIRUGHUOLFKH
hEHUZDFKXQJVIUHTXHQ]�VR�IHVW]XOHJHQ��GDVV�I�U�HLQH�]XYHUOlVVLJH�%HZHUWXQJ�GHV�=XVWDQGV
GHU UHOHYDQWHQ�0HUNPDOH�GHU�2EHUIOlFKHQZDVVHUN|USHU�DXVUHLFKHQGH�'DWHQ�EHVFKDIIW
ZHUGHQ��,Q�GHU�5HJHO�VROOHQ�EHL�GHU�hEHUZDFKXQJ�GLH�LQ�QDFKVWHKHQGHU�7DEHOOH�DXIJHI�KUWH
)UHTXHQ]HQ�QLFKW��EHUVFKULWWHQ�ZHUGHQ��HV�VHL�GHQQ��GDVV�QDFK�GHP�DNWXHOOHQ�:LVVHQVWDQG
XQG IDFKEHK|UGOLFKHU�%HXUWHLOXQJ�JU|�HUH�hEHUZDFKXQJVLQWHUYDOOH�JHUHFKWIHUWLJW�VLQG�



��

'LH�)UHTXHQ]HQ�VROOHQ�VR�JHZlKOW�ZHUGHQ��GDVV�HLQ�DQQHKPEDUHU�*UDG�GHU�=XYHUOlVVLJNHLW
XQG *HQDXLJNHLW�GHU�%HZHUWXQJ�HUUHLFKW�ZLUG��,P�%HZLUWVFKDIWXQJVSODQ�LVW�GLH
(LQVFKlW]XQJ�GHV�YRQ�GHP�hEHUZDFKXQJVV\VWHP�HUUHLFKWHQ�*UDGHV�GHU�=XYHUOlVVLJNHLW
XQG GHU�*HQDXLJNHLW�]X�GRNXPHQWLHUHQ�

0LW�GHQ�JHZlKOWHQ�hEHUZDFKXQJVIUHTXHQ]HQ�PXVV�GHU�6FKZDQNXQJVEUHLWH�EHL�GHQ
3DUDPHWHUQ��GLH�DXI�QDW�UOLFKH�XQG�DXI�DQWKURSRJHQH�8UVDFKHQ�]XU�FNJHKHQ��5HFKQXQJ
JHWUDJHQ�ZHUGHQ��'LH�=HLWSXQNWH��]X�GHQHQ�GLH�hEHUZDFKXQJ�GXUFKJHI�KUW�ZLUG��VLQG�VR
]X ZlKOHQ��GDVV�GLH�$XVZLUNXQJHQ�MDKUHV]HLWOLFK�EHGLQJWHU�6FKZDQNXQJHQ�DXI�GLH
(UJHEQLVVH�VR�JHULQJ�ZLH�P|JOLFK�VLQG�XQG�VLFKHUJHVWHOOW�ZLUG��GDVV�9HUlQGHUXQJHQ�GHV
:DVVHUN|USHUV�DOV�$XVZLUNXQJHQ�DQWKURSRJHQHU�%HODVWXQJHQ�DXVJHZLHVHQ�ZHUGHQ�
(UIRUGHUOLFKHQIDOOV�VLQG�LQ�YHUVFKLHGHQHQ�-DKUHV]HLWHQ�GHV�VHOEHQ�-DKUHV�]XVlW]OLFKH
hEHUZDFKXQJHQ�GXUFK]XI�KUHQ�

4XDOLWlWVNRPSRQHQWH )O�VVH 6HHQ hEHUJDQJVJHZlVVHU .�VWHQ
%LRORJLVFK
3K\WRSODQNWRQ ��0RQDWH ��0RQDWH ��0RQDWH ��0RQDWH
$QGHUH�DTXDWLVFKH�)ORUD ��-DKUH ��-DKUH ��-DKUH ��-DKUH
0DNURLQYHUWHEUDWHQ ��-DKUH ��-DKUH ��-DKUH ��-DKUH
)LVFKH ��-DKUH ��-DKUH ��-DKUH
+\GURPRUSKRORJLVFK
.RQWLQXLWlW ��-DKUH
+\GURORJLH NRQWLQXLHUOLFK ��0RQDW
0RUSKRORJLH ��-DKUH ��-DKUH ��-DKUH ��-DKUH
3K\VLNDOLVFK�FKHPLVFK
:lUPHEHGLQJXQJHQ ��0RQDWH ��0RQDWH ��0RQDWH ��0RQDWH
6DXHUVWRIIJHKDOW ��0RQDWH ��0RQDWH ��0RQDWH ��0RQDWH
6DO]JHKDOW ��0RQDWH ��0RQDWH ��0RQDWH
1lKUVWRII]XVWDQG ��0RQDWH ��0RQDWH ��0RQDWH ��0RQDWH
9HUVDXHUXQJV]XVWDQG ��0RQDWH ��0RQDWH
VRQVWLJH�6FKDGVWRIIH ��0RQDWH ��0RQDWH ��0RQDWH ��0RQDWH
3ULRULWlUH�6WRIIH ��0RQDW ��0RQDW ��0RQDW ��0RQDW



��

%HL GHU��EHUEOLFNVZHLVHQ�hEHUZDFKXQJ�JHOWHQ�GLHVH�$QIRUGHUXQJHQ�QXU�LQ�HLQHP�-DKU�GHV
� -DKUH�ODXIHQGHQ�%HZLUWVFKDIWXQJVSODQV��%HL�JXWHU�*HZlVVHUTXDOLWlW�XQG�EHL��ZHLWHUKLQ�
QLFKW JHJHEHQHU�*HIlKUGXQJ�GXUFK�DQWKURSRJHQH�%HODVWXQJHQ�QDFK�$QKDQJ���PXVV�GLH
hEHUEOLFNV�EHUZDFKXQJ�QXU�QRFK�LQ�MHGHP����%HZLUWVFKDIWXQJVSODQ�GXUFKJHI�KUW�ZHUGHQ�

'DV�3URJUDPP�I�U�GLH�RSHUDWLYH�hEHUZDFKXQJ�NDQQ�ZlKUHQG�GHU�*HOWXQJVGDXHU�GHV
%HZLUWVFKDIWXQJVSODQV�JHlQGHUW�ZHUGHQ��XP�LQVEHVRQGHUH�HLQH�JHULQJHUH�hEHU�
ZDFKXQJVIUHTXHQ]�IHVW]XOHJHQ��IDOOV�IHVWJHVWHOOW�ZLUG��GDVV�HV�VLFK�XP�HLQH�QLFKW
VLJQLILNDQWH�$XVZLUNXQJ�KDQGHOW�RGHU�GLH�UHOHYDQWH�%HODVWXQJ�DXIJHK|UW�KDW�

��� =XVlW]OLFKH�hEHUZDFKXQJVDQIRUGHUXQJHQ�I�U�7ULQNZDVVHUHQWQDKPHVWHOOHQ�XQG
6FKXW]JHELHWH

������7ULQNZDVVHUHQWQDKPHVWHOOHQ

(QWQDKPHVWHOOHQ�LQ�2EHUIOlFKHQZDVVHUN|USHUQ��GLH�I�U�GLH�(QWQDKPH�YRQ�7ULQNZDVVHU�PLW
HLQHU�GXUFKVFKQLWWOLFKHQ�WlJOLFKHQ�(QWQDKPH�YRQ�PHKU�DOV�����P���JHQXW]W�ZHUGHQ��VLQG�DOV
hEHUZDFKXQJVVWHOOHQ�DXV]XZHLVHQ�XQG�LQVRZHLW�]XVlW]OLFK�]X��EHUZDFKHQ��DOV�GLHV�I�U�GLH
(UI�OOXQJ�GHU�$QIRUGHUXQJHQ�DQ�GLHVH�(QWQDKPHVWHOOHQ�P|JOLFKHUZHLVH�HUIRUGHUOLFK�LVW�
'LHVH�2EHUIOlFKHQZDVVHUN|USHU�VLQG�LQ�EH]XJ�DXI�DOOH�HLQJHOHLWHWHQ�SULRULWlUHQ�6WRIIH
VRZLH DXI�DOOH�DQGHUHQ�LQ�VLJQLILNDQWHQ�0HQJHQ�HLQJHOHLWHWHQ�6WRIIH��GLH�VLFK�DXI�GHQ
=XVWDQG�GHV�2EHUIOlFKHQZDVVHUN|USHUV�DXVZLUNHQ�N|QQWHQ�XQG�JHPl��GHU��9HURUGQXQJ
�EHU�GLH�4XDOLWlW�YRQ�:DVVHU�I�U�GHQ�PHQVFKOLFKHQ�*HEUDXFK��7ULQNZDVVHUYHURUGQXQJ�±
7ULQNZ9��������%*%O��,�6��������EHUZDFKW�ZHUGHQ��]X��EHUZDFKHQ��'LH�hEHUZDFKXQJ
HUIROJW�LQ�GHU�QDFKIROJHQG�DQJHJHEHQHQ�)UHTXHQ]�

9HUVRUJWH�%HY|ONHUXQJ )UHTXHQ]
� ������ YLHUPDO�MlKUOLFK
�������ELV������� DFKWPDO�MlKUOLFK
! ������ ]Z|OIPDO�MlKUOLFK



��

������hEHUZDFKXQJVDQIRUGHUXQJHQ�I�U�+DELWDW��XQG�$UWHQVFKXW]JHELHWH�QDFK������$EV����1U����
� ��XQG���%1DW6FK*

� 2EHUIOlFKHQZDVVHUN|USHU��GLH�+DELWDW��XQG�$UWHQVFKXW]JHELHWH�QDFK������$EV����1U������
XQG���%1DW6FK*�VLQG��VLQG�LQ�GDV�RSHUDWLYH�hEHUZDFKXQJVSURJUDPP�HLQ]XEH]LHKHQ�
VRIHUQ DXIJUXQG�GHU�$EVFKlW]XQJ�GHU�$XVZLUNXQJHQ�DQWKURSRJHQHU�%HODVWXQJHQ�XQG�GHU
�EHUEOLFNVZHLVHQ�hEHUZDFKXQJ�IHVWJHVWHOOW�ZLUG��GDVV�GLHVH�*HELHWH�GLH�IHVWJHOHJWHQ
%HZLUWVFKDIWXQJV]LHOH�P|JOLFKHUZHLVH�QLFKW�HUI�OOHQ�

'LH�hEHUZDFKXQJ�ZLUG�GXUFKJHI�KUW��XP�GDV�$XVPD��XQG�GLH�$XVZLUNXQJHQ�DOOHU
UHOHYDQWHQ�VLJQLILNDQWHQ�%HODVWXQJHQ�XQG�HUIRUGHUOLFKHQIDOOV�GLH�9HUlQGHUXQJHQ�GHV
=XVWDQGV�LQIROJH�GHU�0D�QDKPHQSURJUDPPH�]X�EHXUWHLOHQ��'LH�hEHUZDFKXQJ�LVW�VRODQJH
IRUW]XI�KUHQ��ELV�GLH�*HELHWH�GLH�ZDVVHUEH]RJHQHQ�$QIRUGHUXQJHQ�GHU�5HFKWVYRUVFKULIWHQ
HUI�OOHQ��QDFK�GHQHQ�VLH�DXVJHZLHVHQ�ZRUGHQ�VLQG��XQG�GLH�I�U�VLH�JHOWHQGHQ
%HZLUWVFKDIWXQJV]LHOH�HUUHLFKHQ�

'LH�$QIRUGHUXQJHQ�DQ�GLH�RSHUDWLYH�hEHUZDFKXQJ�HUJHEHQ�VLFK�DXV�1U������
�� 1RUPHQ�I�U�GLH�hEHUZDFKXQJ�GHU�4XDOLWlWVNRPSRQHQWHQ

'LH�]XU�hEHUZDFKXQJ�GHU�7\SSDUDPHWHU�YHUZHQGHWHQ�0HWKRGHQ�P�VVHQ�GHQ�HLQVFKOlJLJHQ
&(1�,62�1RUPHQ�RGHU�DQGHUHQ�LQWHUQDWLRQDOHQ�RGHU�QDWLRQDOHQ�1RUPHQ�HQWVSUHFKHQ��GLH
JHZlKUOHLVWHQ��GDVV�'DWHQ�YRQ�JOHLFKZHUWLJHU�ZLVVHQVFKDIWOLFKHU�4XDOLWlW�XQG
9HUJOHLFKEDUNHLW�HUPLWWHOW�ZHUGHQ�



��

$QKDQJ���]X�����
2EHUIOlFKHQJHZlVVHU��(LQVWXIXQJ�GHV�|NRORJLVFKHQ�XQG�FKHPLVFKHQ�=XVWDQGV��'DUVWHOOXQJ
GHU hEHUZDFKXQJVHUJHEQLVVH
�� (LQVWXIXQJ� XQG� 'DUVWHOOXQJ� GHV� |NRORJLVFKHQ� =XVWDQGV� XQG� GHV� |NRORJLVFKHQ3RWHQWLDOV

��� 0D�JHEHQG�I�U�GLH�(LQVWXIXQJ�GHV�|NRORJLVFKHQ�=XVWDQGV�LVW�GLH�MHZHLOV�VFKOHFKWHVWH
%HZHUWXQJ�GHU�ELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQ��:HUGHQ�HLQH�RGHU�PHKUHUH�FKHPLVFKH
8PZHOWTXDOLWlWVQRUPHQ�JHPl��$QKDQJ���1U����QLFKW�HLQJHKDOWHQ��LVW�GHU�|NRORJLVFKH
=XVWDQG�K|FKVWHQV�Pl�LJ��)�U�MHGH�)OXVVJHELHWVHLQKHLW�LVW�HLQH�.DUWH�]X�HUVWHOOHQ��DXI�GHU
GLH (LQVWXIXQJ�GHV�|NRORJLVFKHQ�=XVWDQGV�I�U�MHGHQ�2EHUIOlFKHQZDVVHUN|USHU�JHPl��GHU
)DUENHQQXQJ�LQ�GHU�]ZHLWHQ�6SDOWH�GHU�QDFKVWHKHQGHQ�7DEHOOH�GDUJHVWHOOW�ZLUG��XP�GLH
(LQVWXIXQJ�GHV�|NRORJLVFKHQ�=XVWDQGV�GHV�2EHUIOlFKHQZDVVHUN|USHUV�ZLHGHU]XJHEHQ�

(LQVWXIXQJ�GHV�|NRORJLVFKHQ�=XVWDQGV )DUENHQQXQJ
VHKU�JXW EODX
JXW JU�Q
Pl�LJ JHOE
XQEHIULHGLJHQG RUDQJH
VFKOHFKW URW

��� 0D�JHEHQG�I�U�GLH�(LQVWXIXQJ�GHV�|NRORJLVFKHQ�3RWHQWLDOV�LVW�GLH�MHZHLOV�VFKOHFKWHVWH
%HZHUWXQJ�GHU�ELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQ��:HUGHQ�HLQH�RGHU�PHKUHUH�FKHPLVFKH
8PZHOWTXDOLWlWVQRUPHQ�JHPl��$QKDQJ���1U����QLFKW�HLQJHKDOWHQ��LVW�GHU�|NRORJLVFKH
=XVWDQG�K|FKVWHQV�Pl�LJ��)�U�MHGH�)OXVVJHELHWVHLQKHLW�LVW�HLQH�.DUWH�]X�HUVWHOOHQ��DXI�GHU
GLH�(LQVWXIXQJ�GHV�|NRORJLVFKHQ�3RWHQWLDOV�I�U�MHGHQ�2EHUIOlFKHQZDVVHUN|USHU�PLW�HLQHU
)DUENHQQXQJ�GDUJHVWHOOW�ZLUG��XQG�]ZDU�I�U�N�QVWOLFKH�2EHUIOlFKHQZDVVHUN|USHU��JHPl�
GHU�]ZHLWHQ�6SDOWH�XQG�I�U�HUKHEOLFK�YHUlQGHUWH�2EHUIOlFKHQZDVVHUN|USHU�JHPl��GHU
GULWWHQ�6SDOWH�GHU�QDFKVWHKHQGHQ�7DEHOOH�



��

(LQVWXIXQJ�GHV�|NR�ORJLVFKHQ�3RWHQWLDOV )DUENHQQXQJ
.�QVWOLFKH2EHUIOlFKHQZDVVHUN|USHU (UKHEOLFK�YHUlQGHUWH2EHUIOlFKHQZDVVHUN|USHU

*XW�XQG�EHVVHU JOHLFK�JUR�H�JU�QH�XQG�KHOO�JUDXH�6WUHLIHQ JOHLFK�JUR�H�JU�QH�XQGGXQNHOJUDXH�6WUHLIHQ
Pl�LJ JOHLFK�JUR�H�JHOEH�XQG�KHOO�JUDXH�6WUHLIHQ JOHLFK�JUR�H�JHOEH�XQGGXQNHOJUDXH�6WUHLIHQ
XQEHIULHGLJHQG JOHLFK�JUR�H�RUDQJHIDUEHQHXQG KHOOJUDXH�6WUHLIHQ JOHLFK�JUR�H�RUDQJHIDUEHQHXQG GXQNHOJUDXH�6WUHLIHQ
VFKOHFKW JOHLFK�JUR�H�URWH�XQG�KHOO�JUDXH�6WUHLIHQ JOHLFK�JUR�H�URWH�XQG�GXQNHO�JUDXH�6WUHLIHQ

��� 'XUFK�VFKZDU]H�3XQNWH�DXI�GHU�.DUWH�VLQG�GLH�2EHUIOlFKHQZDVVHUN|USHU�NHQQWOLFK�]X
PDFKHQ��EHL�GHQHQ�GDV�1LFKWHUUHLFKHQ�HLQHV�JXWHQ�=XVWDQGV�RGHU�HLQHV�JXWHQ�|NRORJL�
VFKHQ�3RWHQWLDOV�GDUDXI�]XU�FN]XI�KUHQ�LVW��GDVV�HLQH�RGHU�PHKUHUH�GHU�I�U�GLH�EHWUHIIHQ�
GHQ�2EHUIOlFKHQZDVVHUN|USHU�IHVWJHOHJWHQ�8PZHOWTXDOLWlWVQRUPHQ�I�U�VSH]LILVFKH
V\QWKHWLVFKH�XQG�QLFKWV\QWKHWLVFKH�6FKDGVWRIIH�JHPl��$QKDQJ���1U�����HQWVSUHFKHQG�GHU
IHVWJHOHJWHQ�5HJHOXQJ�GHU�(LQKDOWXQJ��QLFKW�HLQJHKDOWHQ�ZRUGHQ�VLQG�

�� (LQVWXIXQJ�XQG�'DUVWHOOXQJ�GHV�FKHPLVFKHQ�=XVWDQGV
:HQQ�HLQ�2EHUIOlFKHQZDVVHUN|USHU�DOOH�HLQVFKOlJLJHQ�8PZHOWTXDOLWlWVQRUPHQ�QDFK
$QKDQJ���HUI�OOW��LVW�VHLQ�FKHPLVFKHU�=XVWDQG�DOV��JXW���DQGHUHQIDOOV�DOV��QLFKW�JXW�
HLQ]XVWXIHQ��=XU�(LQVWXIXQJ�GHV�FKHPLVFKHQ�=XVWDQGV�GHU�2EHUIOlFKHQZDVVHUN|USHU�VLQG
I�U�GLH�)OXVVJHELHWVHLQKHLWHQ�.DUWHQ�PLW�IROJHQGHQ�)DUENHQQXQJHQ�]X�HUVWHOOHQ�

(LQVWXIXQJ�GHV�FKHPLVFKHQ
=XVWDQGV

)DUENHQQXQJ

JXW EODX
QLFKW�JXW URW



��

$QKDQJ����]X������
*UXQGZDVVHU��%HVFKUHLEXQJ�XQG�3U�IXQJ�GHU�(LQZLUNXQJHQ�DXI�GDV�*UXQGZDVVHU

�� (UVWPDOLJH�%HVFKUHLEXQJ
��� )�U�GLH�HUVWPDOLJH�%HVFKUHLEXQJ�GHU�*UXQGZDVVHUN|USHU�N|QQHQ�YRUKDQGHQH�'DWHQ��]�%�

K\GURORJLVFKH��JHRORJLVFKH��SHGRORJLVFKH��/DQGQXW]XQJV���(LQOHLWXQJV��XQG
(QWQDKPHGDWHQ��YHUZHQGHW�ZHUGHQ�

��� $XV�GHU�%HVFKUHLEXQJ�PXVV�]XPLQGHVW�IROJHQGHV�KHUYRUJHKHQ�

� /DJH�XQG�*UHQ]HQ�GHU�*UXQGZDVVHUN|USHU�RGHU�GHU�*UXSSHQ�YRQ
*UXQGZDVVHUN|USHUQ�

� %HODVWXQJHQ��GHQHQ�GHU�GLH�*UXQGZDVVHUN|USHU�DXVJHVHW]W�VHLQ�NDQQ�N|QQHQ��HLQ�
VFKOLH�OLFK
� GLIIXVHU�6FKDGVWRIITXHOOHQ�
� SXQNWXHOOHU�6FKDGVWRIITXHOOHQ�
� *UXQGZDVVHUHQWQDKPHQ�
� N�QVWOLFKH�*UXQGZDVVHUDQUHLFKHUXQJHQ�

� � DOOJHPHLQH�&KDUDNWHULVWLN�GHU�'HFNVFKLFKWHQ��EHU�GHP�*UXQGZDVVHU�LP
(LQ]XJVJHELHW��DXV�GHP�GLH�*UXQGZDVVHUQHXELOGXQJ�HUIROJW�

� � *UXQGZDVVHUN|USHU��YRQ�GHQHQ�2EHUIOlFKHQJHZlVVHU|NRV\VWHPH�RGHU
/DQG|NRV\VWHPH�GLUHNW�DEKlQJLJ�VLQG�

�� :HLWHUJHKHQGH�%HVFKUHLEXQJ
��� 'LH�ZHLWHUJHKHQGH�%HVFKUHLEXQJ�GHU�*UXQGZDVVHUN|USHU�PXVV�GLH�HLQVFKOlJLJHQ

,QIRUPDWLRQHQ��EHU�GLH�$XVZLUNXQJHQ�UHOHYDQWHU�PHQVFKOLFKHU�7lWLJNHLWHQ�DXI�GDV
*UXQGZDVVHU�XQG�IROJHQGH�,QIRUPDWLRQHQ�HQWKDOWHQ��VRZHLW�GLHVH�I�U�GLH�%HXUWHLOXQJ�GHV
*UXQGZDVVHUN|USHUV�UHOHYDQW�VLQG�



��

- JHRORJLVFKH�(LJHQVFKDIWHQ�GHV�*UXQGZDVVHUOHLWHUV��HLQVFKOLH�OLFK�GHU�$XVGHKQXQJ
XQG GHV�7\SV�GHU�JHRORJLVFKHQ�(LQKHLWHQ�

� - K\GURJHRORJLVFKH�(LJHQVFKDIWHQ�GHV�*UXQGZDVVHUOHLWHUV��HLQVFKOLH�OLFK�GHU�3RURVLWlW�
GHU 'XUFKOlVVLJNHLW�XQG�GHV�6SDQQXQJV]XVWDQGHV�

� - (LJHQVFKDIWHQ�GHU�'HFNVFKLFKWHQ�XQG�%|GHQ�GHV�(LQ]XJVJHELHWV��DXV�GHP�GLH
*UXQGZDVVHUQHXELOGXQJ�HUIROJW��HLQVFKOLH�OLFK�LKUHU�0lFKWLJNHLW��3RURVLWlW�
'XUFKOlVVLJNHLW�XQG�$GVRUSWLRQVHLJHQVFKDIWHQ�

� - 6FKLFKWXQJHQ�LP�*UXQGZDVVHU�GHV�*UXQGZDVVHUN|USHUV�
� - %HVWDQGVDXIQDKPH�GHU�2EHUIOlFKHQJHZlVVHU��XQG�/DQG|NRV\VWHPH��GLH�PLW�GHP

*UXQGZDVVHUN|USHU�LQ�K\GUDXOLVFKHU�9HUELQGXQJ�VWHKHQ�
� - $EVFKlW]XQJ�GHU�*UXQGZDVVHUIOLH�ULFKWXQJ�XQG�GHU�:DVVHUDXVWDXVFKUDWHQ�]ZLVFKHQ

GHP *UXQGZDVVHUN|USHU�XQG�GHQ�LQ�K\GUDXOLVFKHU�9HUELQGXQJ�VWHKHQGHQ
2EHUIOlFKHQJHZlVVHUQ�

- DXVUHLFKHQGH�'DWHQ�I�U�GLH�%HUHFKQXQJ�GHU�ODQJIULVWLJHQ�PLWWOHUHQ�MlKUOLFKH
*UXQGZDVVHUQHXELOGXQJ�

�
� %HVFKUHLEXQJ�GHU�FKHPLVFKHQ�=XVDPPHQVHW]XQJ�GHV�*UXQGZDVVHUV�
� HLQVFKOLH�OLFK�GHU�%HLWUlJH�DXV�PHQVFKOLFKHQ�7lWLJNHLWHQ��%HL�GHU
� )HVWOHJXQJ�GHU�QDW�UOLFKHQ�+LQWHUJUXQGZHUWH�I�U�GLHVH�*UXQGZDVVHUN|USHU
� N|QQHQ�7\SRORJLHQ�I�U�GLH�%HVFKUHLEXQJ�YRQ�*UXQGZDVVHU�YHUZHQGHW
� ZHUGHQ�

�



��

��� 3U�IXQJ�GHU�$XVZLUNXQJHQ�PHQVFKOLFKHU�7lWLJNHLWHQ�DXI�GDV�*UXQGZDVVHU
�1DFK������$EV����VLQG�I�U�DOOH�JUHQ]�EHUVFKUHLWHQGHQ�RGHU�JHIlKUGHWHQ�*UXQGZDVVHUN|USHU
IROJHQGH�,QIRUPDWLRQHQ�]X�HUIDVVHQ�XQG�DXI]XEHZDKUHQ��VRIHUQ�VLH�I�U�GLH�%HXUWHLOXQJ�GHU
*UXQGZDVVHUN|USHU�UHOHYDQW�VLQG�

���� /DJH�GHU�(QWQDKPHVWHOOHQ��DXV�GHQHQ�LP�7DJHVGXUFKVFKQLWW����P���XQG�PHKU�:DVVHU
HQWQRPPHQ�ZLUG�
�� PLWWOHUH�MlKUOLFKH�(QWQDKPHPHQJH�DQ�GLHVHQ�6WHOOHQ�
�� FKHPLVFKH�=XVDPPHQVHW]XQJ�GHV�GRUW�HQWQRPPHQHQ�:DVVHUV�

��� /DJH�GHU�7ULQNZDVVHUHQWQDKPHVWHOOHQ��DXV�GHQHQ�LP�7DJHVGXUFKVFKQLWW����P� :DVVHU�XQG
PHKU�]XU�7ULQNZDVVHUYHUVRUJXQJ�HQWQRPPHQ�ZHUGHQ�RGHU������3HUVRQHQ�XQG�PHKU
YHUVRUJW�ZHUGHQ�

� PLWWOHUH�MlKUOLFKH�(QWQDKPHPHQJH�DQ�GLHVHQ�6WHOOHQ�
� FKHPLVFKH�=XVDPPHQVHW]XQJ�GHV�GRUW�HQWQRPPHQHQ�:DVVHUV�

��� /DJH�GHU�XQPLWWHOEDUHQ�(LQOHLWXQJHQ�YRQ�:DVVHU�LQ�GDV�*UXQGZDVVHU�
� (LQOHLWXQJVPHQJHQ�DQ�GLHVHQ�6WHOOHQ�
� FKHPLVFKH�=XVDPPHQVHW]XQJ�GHV�HLQJHOHLWHWHQ�:DVVHUV�

��� /DQGQXW]XQJ�GHU�*HELHWH��LQ�GHQHQ�GLH�*UXQGZDVVHUQHXELOGXQJ�VWDWWILQGHW��HLQVFKOLH�OLFK
(LQOHLWXQJ�YRQ�6FKDGVWRIIHQ�XQG�DQWKURSRJHQHU�9HUlQGHUXQJHQ�LP�+LQEOLFN�DXI��GLH
*UXQGZDVVHUQHXELOGXQJ��ZLH�]�%��$EOHLWXQJ�YRQ�5HJHQZDVVHU�XQG�$EIO�VVH�YRQ
YHUVLHJHOWHQ�)OlFKHQ��N�QVWOLFKH�$QUHLFKHUXQJ��(LQVWDX��XQG�(QWZlVVHUXQJ�



��

$QKDQJ����]X������$EV����
*UXQGZDVVHU��(LQVWXIXQJ�GHV�PHQJHQPl�LJHQ�=XVWDQGV

�� (LQVWXIXQJVNULWHULXP
� .ULWHULXP�I�U�GLH�(LQVWXIXQJ�LVW�GHU�*UXQGZDVVHUVWDQG�
�� *XWHU�PHQJHQPl�LJHU�=XVWDQG

'HU PHQJHQPl�LJH�=XVWDQG�HLQHV�*UXQGZDVVHUN|USHUV�LVW�DOV�JXW�HLQ]XVWXIHQ��ZHQQ
IROJHQGH�$QIRUGHUXQJHQ�HUI�OOW�ZHUGHQ�

��� 'LH�(QWZLFNOXQJ�GHU�*UXQGZDVVHUVWlQGH�]HLJW��GDVV�GLH�ODQJIULVWLJH�PLWWOHUH�MlKUOLFKH
*UXQGZDVVHUHQWQDKPH�GDV�YHUI�JEDUH�*UXQGZDVVHUGDUJHERW�QLFKW��EHUVWHLJW�

��� DQWKURSRJHQ�EHGLQJWH�bQGHUXQJHQ�GHV�*UXQGZDVVHUVWDQGHV�G�UIHQ�QLFKW�GD]X�JHI�KUW�KDEHQ
RGHU ]XN�QIWLJ�GD]X�I�KUHQ��GDVV

� GLH�%HZLUWVFKDIWXQJV]LHOH��QDFK������D����E�XQG���F�:+*�I�U�GLH
2EHUIOlFKHQJHZlVVHU��GLH�PLW�GHP�*UXQGZDVVHUN|USHU�LQ�K\GUDXOLVFKHU�9HUELQGXQJ
VWHKHQ��QLFKW�HLQJHKDOWHQ�ZHUGHQ�

� HLQH�VLJQLILNDQWH�9HUVFKOHFKWHUXQJ�GHU�4XDOLWlW�GLHVHU�2EHUIOlFKHQJHZlVVHU�DXIWULWW�

� HLQH�VLJQLILNDQWH�6FKlGLJXQJ�YRQ�/DQG|NRV\VWHPHQ��GLH�GLUHNW�YRQ�GHP
*UXQGZDVVHUN|USHU�DEKlQJLJ�VLQG��DXIWULWW�XQG

� GDVV�DOV�)ROJH�YRQ�DQWKURSRJHQ�EHGLQJWHQ��UlXPOLFK�XQG�]HLWOLFK�EHJUHQ]WHQ
bQGHUXQJHQ�GHU�*UXQGZDVVHUIOLH�ULFKWXQJ�6DO]ZDVVHU�RGHU�VRQVWLJH�6FKDGVWRIIH
]XVWU|PHQ�N|QQHQ�



��

:HQQ HLQH�GHU�XQWHU�1XPPHU�����XQG�����DXIJHI�KUWHQ�$QIRUGHUXQJHQ�QLFKW�HUI�OOW�LVW��LVW
GHU PHQJHQPl�LJH�=XVWDQG�GHV�*UXQGZDVVHUN|USHUV�DOV�VFKOHFKW�HLQ]XVWXIHQ�



��

$QKDQJ�����]X������$EV����
*UXQGZDVVHU��(LQVWXIXQJ�GHV�FKHPLVFKHQ�=XVWDQGV

�� (LQVWXIXQJVNULWHULHQ

.ULWHULHQ�I�U�GLH�(LQVWXIXQJ�VLQG�GLH�/HLWIlKLJNHLW�XQG�GLH�.RQ]HQWUDWLRQHQ�YRQ
6FKDGVWRIIHQ�

�� *XWHU�FKHPLVFKHU�=XVWDQG

(LQ�*UXQGZDVVHUN|USHU�LVW�DOV�JXW�HLQ]XVWXIHQ��ZHQQ�GLH�LP�*UXQGZDVVHU�IHVWJHVWHOOWHQ
6FKDGVWRIINRQ]HQWUDWLRQHQ

��� NHLQH�$Q]HLFKHQ�I�U�DQWKURSRJHQ�EHGLQJWH�,QWUXVLRQHQ�YRQ�6DO]HQ�RGHU�DQGHUHQ
6FKDGVWRIIHQ�HUNHQQHQ�ODVVHQ��ZREHL�bQGHUXQJHQ�GHU�/HLWIlKLJNHLW�DOOHLQ�NHLQHQ
DXVUHLFKHQGHQ�+LQZHLV�DXI�GHUDUWLJH�,QWUXVLRQHQ�JHEHQ�

��� GLH�:HUWH�YRQ���PJ�O�I�U�1LWUDW�XQG�YRQ������J�O�I�U�3IODQ]HQVFKXW]PLWWHO�XQG
%LR]LGH�QLFKW��EHUVFKUHLWHQ�

��� GDV�(UUHLFKHQ�GHU�%HZLUWVFKDIWXQJV]LHOH�LQ�PLW�GHP�*UXQGZDVVHU�LQ�K\GUDXOLVFKHU
9HUELQGXQJ�VWHKHQGHQ�2EHUIOlFKHQJHZlVVHUQ�QLFKW�DXVVFKOLH�HQ�

��� NHLQH�VLJQLILNDQWH�9HUVFKOHFKWHUXQJ�GHV�|NRORJLVFKHQ�RGHU�FKHPLVFKHQ�=XVWDQGV�GHU
2EHUIOlFKHQJHZlVVHU�QDFK�1XPPHU�����]XU�)ROJH�KDEHQ�XQG

��� XQPLWWHOEDU�YRQ�GHP�*UXQGZDVVHUN|USHU�DEKlQJHQGH�/DQG|NRV\VWHPH�QLFKW�VLJQLILNDQW
VFKlGLJHQ�N|QQHQ�



��

�� (LQVWXIXQJ

��� +LQVLFKWOLFK�GHU�$QIRUGHUXQJHQ�QDFK�1XPPHU���VLQG�]XU�(LQVWXIXQJ�HLQHV
*UXQGZDVVHUN|USHUV�GLH�(UJHEQLVVH�GHU�hEHUZDFKXQJ�DOOHU�0HVVVWHOOHQ�GLHVHV
*UXQGZDVVHUN|USHUV�]X�YHUZHQGHQ�

��� =XU�(LQVWXIXQJ�GHV�FKHPLVFKHQ�=XVWDQGV�VLQG�YRQ�MHGHU�0HVVVWHOOH�GLH�'XUFKVFKQLWWVZHUWH
GHU�0HVVXQJHQ�GHU�UHOHYDQWHQ�6FKDGVWRIIH�VRZLH�YRQ�1LWUDW��3IODQ]HQVFKXW]PLWWHOQ�XQG
%LR]LGHQ�]X�ELOGHQ�

�+LQZHLV��'XUFK�GLH�7RFKWHUULFKWOLQLH�]X�$UWLNHO����:55/�ZHUGHQ�GLH�9RUJHKHQVZHLVH�XQG
GDV�VWDWLVWLVFKH�9HUIDKUHQ�VRZLH�GHU�8PIDQJ�GHU�UHOHYDQWHQ�3DUDPHWHU�QRFK�NRQNUHWLVLHUW��

������:HQQ�GLH�$QIRUGHUXQJHQ�QDFK�1XPPHU���HUI�OOW�VLQG��LVW�GHU�FKHPLVFKH�=XVWDQG�GHV
*UXQGZDVVHUN|USHUV�DOV�JXW�HLQ]XVWXIHQ��ZHQQ�HLQH�RGHU�PHKUHUH�GHU�$QIRUGHUXQJHQ�QDFK
1XPPHU���QLFKW�HUI�OOW�VLQG��LVW�HU�DOV�VFKOHFKW�HLQ]XVWXIHQ�



��

$QKDQJ�����]X������$EV����
*UXQGZDVVHU��hEHUZDFKXQJ�GHV�PHQJHQPl�LJHQ�=XVWDQGV

�� 0HVVQHW]
'DV 0HVVQHW]�]XU�*UXQGZDVVHU�EHUZDFKXQJ�LVW�VR�HLQ]XULFKWHQ�XQG�]X�EHWUHLEHQ��GDVV
� GHU�PHQJHQPl�LJH�=XVWDQG�GHU�*UXQGZDVVHUN|USHU�RGHU�YRQ�*UXSSHQ�YRQ

*UXQGZDVVHUN|USHUQ�HLQVFKOLH�OLFK�GHU�YHUI�JEDUHQ�*UXQGZDVVHUUHVVRXUFH�
� GLH�YRQ�GHU�*UXQGZDVVHUEHZLUWVFKDIWXQJ�KHUYRUJHUXIHQHQ�(LQZLUNXQJHQ�DXI�GHQ

*UXQGZDVVHUVWDQG�LP�*UXQGZDVVHUN|USHU�VRZLH�GHUHQ�$XVZLUNXQJHQ�DXI�GLUHNW�YRP
*UXQGZDVVHU�DEKlQJLJH�/DQG|NRV\VWHPH

UlXPOLFK�XQG�]HLWOLFK�]XYHUOlVVLJ�EHXUWHLOW�ZHUGHQ�N|QQHQ��UHSUlVHQWDWLYHV�0HVVQHW]��
3DUDPHWHU�I�U�GLH�PHQJHQPl�LJH�hEHUZDFKXQJ�LVW�GHU�*UXQGZDVVHUVWDQG�

�� 'LFKWH�XQG�hEHUZDFKXQJVIUHTXHQ]�GHV�0HVVQHW]HV

��� 'LH�'LFKWH�GHU�0HVVVWHOOHQ�GHV�0HVVQHW]HV�XQG�GLH�+lXILJNHLW�GHU�0HVVXQJHQ�P�VVHQ�GLH
$EVFKlW]XQJ�GHU�*UXQGZDVVHUVWlQGH�MHGHV�*UXQGZDVVHUN|USHUV�RGHU�MHGHU�*UXSSH�YRQ
*UXQGZDVVHUN|USHUQ�XQWHU�%HU�FNVLFKWLJXQJ�NXU]��XQG�ODQJIULVWLJHU�6FKZDQNXQJHQ�GHU
*UXQGZDVVHUQHXELOGXQJ�HUP|JOLFKHQ�

��� %HL�JHIlKUGHWHQ�*UXQGZDVVHUN|USHUQ�VLQG�HLQH�DXVUHLFKHQGH��0HVVVWHOOHQGLFKWH�XQG
+lXILJNHLW�GHU�0HVVXQJHQ�]X�JHZlKUOHLVWHQ��XP�GLH�$XVZLUNXQJ�YRQ�(QWQDKPHQ�XQG
(LQOHLWXQJHQ�DXI�GHQ�*UXQGZDVVHUVWDQG�EHXUWHLOHQ�]X�N|QQHQ�

��� %HL�*UXQGZDVVHUN|USHUQ��GLH��EHU�GLH�*UHQ]HQ�GHU�%XQGHVUHSXEOLN�KLQDXVUHLFKHQ���P�VVHQ
GLH 0HVVVWHOOHQGLFKWH�XQG�GLH�+lXILJNHLW�GHU�0HVVXQJHQ�DXVUHLFKHQ��XP�GLH�)OLH�ULFKWXQJ
XQG��UDWH�GHV��EHU�GLH�*UHQ]H�DEIOLH�HQGHQ�*UXQGZDVVHUV�EHXUWHLOHQ�]X�N|QQHQ�



��

�� 'DUVWHOOXQJ�GHV�0HVVQHW]HV

'DV�*UXQGZDVVHU�EHUZDFKXQJVQHW]�LVW�I�U�GHQ�%HZLUWVFKDIWXQJVSODQ�I�U�GLH
)OXVVJHELHWVHLQKHLW�LQ�HLQHP�JHHLJQHWHQ�0D�VWDE�LQ�HLQHU�RGHU�PHKUHUHQ�.DUWHQ
GDU]XVWHOOHQ�



��

$QKDQJ�����]X������$EV����XQG���
*UXQGZDVVHU��hEHUZDFKXQJ�GHV�FKHPLVFKHQ�=XVWDQGV�XQG�GHU�6FKDGVWRIIWUHQGV

�� 0HVVQHW]H

��� =XU�hEHUZDFKXQJ�GHV�FKHPLVFKHQ�=XVWDQGV�GHU�*UXQGZDVVHUN|USHU�VLQG�0HVVQHW]H�]XU
�EHUEOLFNVZHLVHQ�hEHUZDFKXQJ�XQG�JHJHEHQHQIDOOV�]XU�RSHUDWLYHQ�hEHUZDFKXQJ
HLQ]XULFKWHQ�

��� 'LH�0HVVQHW]H�P�VVHQ�VR�HUULFKWHW�XQG�EHWULHEHQ�ZHUGHQ��GDVV�HLQH�NRKlUHQWH�XQG
XPIDVVHQGH��UHSUlVHQWDWLYH��hEHUVLFKW��EHU�GHQ�FKHPLVFKHQ�=XVWDQG�GHV�*UXQGZDVVHUV�LQ
MHGHP�(LQ]XJVJHELHW�JHJHEHQ�LVW�XQG��HLQ�ODQJIULVWLJHV��DQWKURSRJHQ�EHGLQJWHV�$QVWHLJHQ
YRQ�6FKDGVWRIINRQ]HQWUDWLRQHQ��7UHQG��E]Z��GHVVHQ�8PNHKU�LQIROJH�YRQ�0D�QDKPHQ
HUNDQQW�ZHUGHQ�NDQQ�

��� 'DV�0HVVQHW]�PXVV�EHL�*UXQGZDVVHUN|USHUQ��DXV�GHQHQ�PHKU�DOV�����P��7DJ�*UXQGZDVVHU
]XU�7ULQNZDVVHUYHUVRUJXQJ�HQWQRPPHQ�ZHUGHQ��]XU�)HVWVWHOOXQJ�JHHLJQHW�VHLQ��RE�GDV
JHZRQQHQH�:DVVHU�XQWHU�%HU�FNVLFKWLJXQJ�GHU�MHZHLOV�DQJHZHQGHWHQ
$XIEHUHLWXQJVYHUIDKUHQ�GHQ�$QIRUGHUXQJHQ�GHU�7ULQNZDVVHUYHURUGQXQJ�HQWVSULFKW�

��� 'LH�0HVVQHW]H�VLQG�I�U�GHQ�%HZLUWVFKDIWXQJVSODQ�I�U�GLH�)OXVVJHELHWVHLQKHLW�LQ�HLQHU�RGHU
PHKUHUHQ�.DUWHQ�LQ�HLQHP�JHHLJQHWHQ�0D�VWDE�GDU]XVWHOOHQ�

��� 6FKlW]XQJHQ�GHV�=XYHUOlVVLJNHLWV��XQG�*HQDXLJNHLWVJUDGHV�GHU�LP�5DKPHQ�GHU
hEHUZDFKXQJ�HUPLWWHOWHQ�(UJHEQLVVH�VLQG�I�U�GLH�(UVWHOOXQJ�GHV�%HZLUWVFKDIWXQJVSODQV
IHVW]XKDOWHQ�

��� 'LH�(UJHEQLVVH�GHU��EHUEOLFNVZHLVHQ�hEHUZDFKXQJ�VLQG�]XU�(UPLWWOXQJ�GHU
*UXQGZDVVHUN|USHU�KHUDQ]X]LHKHQ��I�U�GLH�HLQH�RSHUDWLYH�hEHUZDFKXQJ�YRU]XQHKPHQ�LVW�



��

�� hEHUEOLFNVZHLVH�hEHUZDFKXQJ

��� 'LH��EHUEOLFNVZHLVH�hEHUZDFKXQJ�GLHQW

� GHU�(UJlQ]XQJ�XQG�9DOLGLHUXQJ�GHU�9HUIDKUHQ�]XU�%HXUWHLOXQJ�DQWKURSRJHQHU
$XVZLUNXQJHQ�DXI�GDV�*UXQGZDVVHU�XQG

� GHP�(UNHQQHQ�YRQ�7UHQGV�

��� 8QEHVFKDGHW�GHU�$QIRUGHUXQJHQ�QDFK�1XPPHU�����LVW�I�U�MHGHQ�GHU�IROJHQGHQ
*UXQGZDVVHUN|USHU�HLQH�DXVUHLFKHQGH�=DKO�YRQ�0HVVVWHOOHQ�DXV]XZlKOHQ�

� JHIlKUGHWH�*UXQGZDVVHUN|USHU�

� *UXQGZDVVHUN|USHU��GLH�VLFK��EHU�GLH�*UHQ]HQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG
KLQDXV�HUVWUHFNHQ�

��� (V�P�VVHQ�IROJHQGH�3DUDPHWHU�EHL�DOOHQ�DXVJHZlKOWHQ�*UXQGZDVVHUN|USHUQ�JHPHVVHQ
ZHUGHQ

� 6DXHUVWRII
� S+�:HUW
� /HLWIlKLJNHLW
� 1LWUDW
� $PPRQLXP

��� 'LH�JHIlKUGHWHQ�*UXQGZDVVHUN|USHU�VLQG�]XVlW]OLFK�DXFK�DXI�GLH�3DUDPHWHU�KLQ�]X
�EHUZDFKHQ��GLH�GLH�(LQZLUNXQJHQ�GHU�%HODVWXQJHQ�DQ]HLJHQ�



��

��� *UXQGZDVVHUN|USHU��GLH�VLFK��EHU�GLH�*UHQ]HQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�KLQDXV
HUVWUHFNHQ��VLQG�]XVlW]OLFK�DXI�GLH�3DUDPHWHU�KLQ�]X��EHUZDFKHQ��GLH�I�U�GHQ�6FKXW]�DOOHU
PLW GHP�*UXQGZDVVHUIOXVV�YHUNQ�SIWHQ�9HUZHQGXQJV]ZHFNH�YRQ�%HGHXWXQJ�VLQG�

�� 2SHUDWLYH�hEHUZDFKXQJ

��� 'LH�RSHUDWLYH�hEHUZDFKXQJ�LVW�GXUFK]XI�KUHQ��XP

� GHQ�FKHPLVFKHQ�=XVWDQG�GHU�JHIlKUGHWHQ�*UXQGZDVVHUN|USHU�RGHU�GHU�*UXSSHQ�YRQ
JHIlKUGHWHQ�*UXQGZDVVHUN|USHUQ�IHVW]XVWHOOHQ�XQG�XP

� HUNDQQWH�7UHQGV�JHQDXHU�]X�XQWHUVXFKHQ�

��� 'LH�RSHUDWLYH�hEHUZDFKXQJ�LVW�EHL�DOOHQ�JHIlKUGHWHQ�*UXQGZDVVHUN|USHUQ�RGHU�DOOHQ
*UXSSHQ�YRQ�JHIlKUGHWHQ�*UXQGZDVVHUN|USHUQ�GXUFK]XI�KUHQ��%HL�GHU�$XVZDKO�GHU
0HVVVWHOOHQ�LVW�PD�JHEHQG��GDVV�GLH�DQ�GLHVHQ�6WHOOHQ�JHZRQQHQHQ�'DWHQ�I�U�GHQ�=XVWDQG
GHV�MHZHLOLJHQ�*UXQGZDVVHUN|USHUV�RGHU�GHU�MHZHLOLJHQ�*UXSSH�YRQ�*UXQGZDVVHUN|USHUQ
UHSUlVHQWDWLY�VLQG�

��� 'LH�]X�XQWHUVXFKHQGHQ�3DUDPHWHU�VLQG�LP�(LQ]HOIDOO�XQWHU�%HU�FNVLFKWLJXQJ�GHU�3DUDPHWHU�
GLH ]XU�*HIlKUGXQJ�GHU�(UUHLFKXQJ�GHU�=LHOH�I�KUHQ��IHVW]XOHJHQ�

��� 'LH�hEHUZDFKXQJ�LVW�LQ�,QWHUYDOOHQ�GXUFK]XI�KUHQ��GLH�DXVUHLFKHQ��XP�GLH�$XVZLUNXQJHQ
GHU�MHZHLOLJHQ�%HODVWXQJHQ�IHVW]XVWHOOHQ��PLQGHVWHQV�MHGRFK�HLQPDO�MlKUOLFK�

�� 7UHQGHUPLWWOXQJ

=XU (UPLWWOXQJ�YRQ�7UHQGV�XQG�GHU�8PNHKU�GLHVHU�7UHQGV�VLQG�GLH�EHL�GHU��EHUEOLFNVZHLVHQ
hEHUZDFKXQJ�XQG�GHU�RSHUDWLYHQ�hEHUZDFKXQJ�JHZRQQHQHQ�'DWHQ�]X�YHUZHQGHQ��'DV
$XVJDQJVMDKU�RGHU�GHU�$XVJDQJV]HLWUDXP�I�U�GLH�7UHQGEHUHFKQXQJ�LVW�IHVW]XOHJHQ��'LH
7UHQGEHUHFKQXQJ�LVW�I�U�HLQHQ�*UXQGZDVVHUN|USHU�RGHU�HLQH�*UXSSH�YRQ



��

*UXQGZDVVHUN|USHUQ�GXUFK]XI�KUHQ��(LQH�7UHQGXPNHKU�LVW�VWDWLVWLVFK�QDFK]XZHLVHQ��ZREHL
GHU *UDG�GHU�*HQDXLJNHLW�DQ]XJHEHQ�LVW�

�+LQZHLV� (LQ]HOKHLWHQ�]XU�7UHQGHUPLWWOXQJ�ZHUGHQ�QRFK�GXUFK�GLH�7RFKWHUULFKWOLQLH�QDFK
$UWLNHO����:55/�JHUHJHOW�ZHUGHQ��



��

$QKDQJ�����]X������
*UXQGZDVVHU��'DUVWHOOXQJ�GHV�PHQJHQPl�LJHQ�XQG�FKHPLVFKHQ�=XVWDQGV

)�U GHQ�%HZLUWVFKDIWXQJVSODQ�LVW�GHU�QDFK�$QKDQJ���XQG����HUPLWWHOWH�=XVWDQG��MHGHV
*UXQGZDVVHUN|USHUV�RGHU�MHGHU�*UXSSH�YRQ�*UXQGZDVVHUN|USHUQ�LQ�.DUWHQ�GDU]XVWHOOHQ��'DEHL
VLQG GHU�PHQJHQPl�LJH�XQG�GHU�FKHPLVFKH�=XVWDQG�LQ�JHWUHQQWHQ�.DUWHQ�GDU]XVWHOOHQ�

�� 0HQJHQPl�LJHU�=XVWDQG

)�U GLH�'DUVWHOOXQJ�HLQHV�JXWHQ�PHQJHQPl�LJHQ�=XVWDQGV�HLQHV�*UXQGZDVVHUN|USHUV��LVW
HLQH�JU�QH�)DUENHQQXQJ�XQG�I�U�GLH�HLQHV�VFKOHFKWHQ�PHQJHQPl�LJHQ�=XVWDQGV�HLQH�URWH
)DUENHQQXQJ�]X�YHUZHQGHQ�

�� &KHPLVFKHU�=XVWDQG

)�U GLH�'DUVWHOOXQJ�HLQHV�JXWHQ�FKHPLVFKHQ�=XVWDQGV�HLQHV�*UXQGZDVVHUN|USHUV��LVW�HLQH
JU�QH�)DUENHQQXQJ�XQG�I�U�HLQHQ�VFKOHFKWHQ�FKHPLVFKHQ�=XVWDQG�HLQH�URWH�)DUENHQQXQJ
]X�YHUZHQGHQ�

�� 7UHQGGDUVWHOOXQJ

*UXQGZDVVHUN|USHU��GLH�HLQHQ�VLJQLILNDQWHQ�DQKDOWHQGHQ��DQWKURSRJHQ�EHGLQJWHQ�7UHQG�GHU
=XQDKPH�GHU�6FKDGVWRIINRQ]HQWUDWLRQHQ�DXIZHLVHQ��VLQG�PLW�HLQHP�VFKZDU]HQ�3XQNW�]X
NHQQ]HLFKQHQ��HLQH�7UHQGXPNHKU�LVW�GXUFK�HLQHQ�EODXHQ�3XQNW�]X�NHQQ]HLFKQHQ��7UHQG�XQG
7UHQGXPNHKU�VLQG�DXI�GHU�.DUWH�I�U�GHQ�FKHPLVFKHQ�=XVWDQG�GDU]XVWHOOHQ�



��

%HJU�QGXQJ��(QWZXUI�

,� $OOJHPHLQHV

'LH�5LFKWOLQLH���������(*�GHV�(XURSlLVFKHQ�3DUODPHQWV�XQG�GHV�5DWHV�YRP�����2NWREHU�����
]XU 6FKDIIXQJ�HLQHV�2UGQXQJVUDKPHQV�I�U�0D�QDKPHQ�GHU�*HPHLQVFKDIW�LP�%HUHLFK�GHU
:DVVHUSROLWLN��:DVVHUUDKPHQULFKWOLQLH�±�:55/��LVW�DP������������LQ�.UDIW�JHWUHWHQ��6LH�LVW
LQQHUKDOE�YRQ���-DKUHQ�QDFK�,QNUDIWWUHWHQ�LQ�QDWLRQDOHV�5HFKW�XP]XVHW]HQ�

'LH UHFKWOLFKH�8PVHW]XQJ�GHU�:55/�HUIROJW�]XP�HLQHQ�GXUFK�GLH�$QSDVVXQJ�GHV
:DVVHUKDXVKDOWVJHVHW]HV�XQG�GHU�/DQGHVZDVVHUJHVHW]H�DQ�GLH�$QIRUGHUXQJHQ�GHU�5LFKWOLQLH�
'DPLW N|QQHQ�GLH�ZHVHQWOLFKHQ�$VSHNWH�GHU�YRQ�GHU�:55/�JHUHJHOWHQ�LQWHJULHUWHQ
*HZlVVHUEHZLUWVFKDIWXQJ�LQ�QDWLRQDOHV�5HFKW��EHUQRPPHQ�ZHUGHQ�

'LH :55/�HQWKlOW�GDU�EHU�KLQDXV�]DKOUHLFKH�GHWDLOOLHUWH�$QIRUGHUXQJHQ��LQVEHVRQGHUH�LQ�LKUHQ
$QKlQJHQ��GLH�HEHQIDOOV�LQ�QDWLRQDOHV�5HFKW�XPJHVHW]W�ZHUGHQ�P�VVHQ��'D�GHU�%XQG�QXU�GLH
5DKPHQJHVHW]JHEXQJVNRPSHWHQ]�I�U�GHQ�%HUHLFK�GHV�:DVVHUKDXVKDOWV�KDW��NDQQ�LQVRZHLW�NHLQH
EXQGHVHLQKHLWOLFKH�9HURUGQXQJ�HUODVVHQ�ZHUGHQ��'LH�/lQGHU�VLQG�I�U�GLH�8PVHW]XQJ�GHU�'HWDLOV
GHU�:55/�]XVWlQGLJ�

:HLO�GLH�QDFK�GHU�:55/�]X�ELOGHQGHQ��GLH�%XQGHVUHSXEOLN�'HXWVFKODQG�EHWUHIIHQGHQ���
)OXVVJHELHWVHLQKHLWHQ�LQ�GHQ�PHLVWHQ�)lOOHQ�GLH�*UHQ]HQ�HLQHV�/DQGHV�XQG�DXFK�GHU
%XQGHVUHSXEOLN��EHUVFKUHLWHQ��LVW�HLQH�EXQGHVHLQKHLWOLFKH�8PVHW]XQJ�GHU�$QIRUGHUXQJHQ�GHU
:55/ HUIRUGHUOLFK��XP�HLQH�HIIL]LHQWH�.RRSHUDWLRQ�XQG�.RRUGLQDWLRQ�]ZLVFKHQ�GHQ�EHWURIIHQHQ
/lQGHUQ�]X�JHZlKUOHLVWHQ��$XI�(EHQH�GHU�/$:$�ZXUGH�GDKHU�HLQH�0XVWHUYHURUGQXQJ�]XU
8PVHW]XQJ�GHU�$QKlQJH�,,�XQG�9�:55/�HUDUEHLWHW��GLH�GLHVHU�9HURUGQXQJ�]XJUXQGH�OLHJW�

'LH 9HURUGQXQJ�VHW]W��HQWVSUHFKHQG�GHQ��5HJHOXQJVDXIWUlJHQ�DQ�GLH�/lQGHU�QDFK�����D�$EV������
��E�$EV����6DW]��������F�XQG�����D�$EV����:+*�XQG�DXI�GHU�*UXQGODJH�GHV��������/:*��GLH
$QKlQJH�,,�XQG�9�:55/�XP�



��

$QKDQJ�,,�:55/�UHJHOW�LP�(LQ]HOQHQ�GLH�%HVFKUHLEXQJ�GHU�*HZlVVHU��LQVEHVRQGHUH�GLH
)HVWOHJXQJ�YRQ�*HZlVVHUW\SHQ��GHUHQ�5HIHUHQ]EHGLQJXQJHQ�VRZLH�GLH�=XVDPPHQVWHOOXQJ�XQG
%HXUWHLOXQJ�GHU�%HODVWXQJHQ��GHQHQ�GLH�*HZlVVHU�DXVJHVHW]W�VLQG��$QKDQJ�9�:55/�HQWKlOW�DOV
HLQHU�GHU�]HQWUDOHQ�7HLOH�GHU�:55/�GLH�$QIRUGHUXQJHQ�DQ�GLH�)HVWOHJXQJ��(LQVWXIXQJ�
hEHUZDFKXQJ�XQG�'DUVWHOOXQJ�GHV�=XVWDQGV�GHU�*HZlVVHU�

'LH 9HURUGQXQJ�LVW�LQ�HLQHQ�3DUDJUDSKHQ�7HLO�XQG�PHKUHUH�DXVI�KUOLFKH�$QKlQJH�JHJOLHGHUW��,Q
GHQ �����±����ZHUGHQ�$QZHQGXQJVEHUHLFK��%HJULIIVEHVWLPPXQJHQ�XQG�,QNUDIWWUHWHQ�VRZLH�GLH
ZHVHQWOLFKHQ�$UEHLWVVFKULWWH�I�U�GLH�QDFK�GHU�:55/�HUIRUGHUOLFKH�%HVWDQGVDXIQDKPH��GLH
hEHUZDFKXQJ�XQG�'DUVWHOOXQJ�GHV�*HZlVVHU]XVWDQGV�DXIJHI�KUW��'LH�LP�5DKPHQ�GLHVHU
$UEHLWVVFKULWWH�]X�EHDFKWHQGHQ�9RUJDEHQ�VLQG�LP�(LQ]HOQHQ�LQ�GHQ�$QKlQJHQ�JHUHJHOW�

'LH $QKlQJH�,,�XQG�9�:55/�ZHUGHQ�����XPJHVHW]W�XQG��VRZHLW�P|JOLFK��PLW�GHP�:RUWODXW�GHU
:55/ LQ�GDV�QDWLRQDOH�5HFKW��EHUQRPPHQ��'LH�9HURUGQXQJ�XQWHUVFKHLGHW�ZLH�DXFK�GLH
$QKlQJH�,,�XQG�9�:55/�]ZLVFKHQ�GHQ�5HJHOXQJHQ��I�U�GLH�2EHUIOlFKHQJHZlVVHU�VRZLH�GHQ
5HJHOXQJHQ�I�U�GDV�*UXQGZDVVHU��'LH�LQKDOWOLFKHQ�.RQNUHWLVLHUXQJHQ�GHU�9RUJDEHQ�GHU
:DVVHUUDKPHQULFKWOLQLH�LQ�GHU�9HURUGQXQJ��GLH�DXV�*U�QGHQ�GHU�9ROO]XJVWDXJOLFKNHLW�GHU
DQ]XZHQGHQGHQ�5HJHOXQJHQ�HUIRUGHUOLFK�VLQG��HQWVSUHFKHQ�GHP�$QIRUGHUXQJVQLYHDX�GHU
5LFKWOLQLH�

,,� .RVWHQ

'LH�8PVHW]XQJ�GHU�LQ�GHQ�$QKlQJHQ�,,�XQG�9�:55/�JHQDQQWHQ�$QIRUGHUXQJHQ�I�KUW�EHL�GHQ
:DVVHUEHK|UGHQ�]X�HLQHP�HUK|KWHQ�9HUZDOWXQJVDXIZDQG�XQG�GDPLW�]X�]XVlW]OLFKHQ�.RVWHQ�I�U
GDV�/DQG��GLH�GHU]HLW�QLFKW�DEVFKOLH�HQG�TXDQWLIL]LHUEDU�VLQG��'LH�.RVWHQ�VLQG�MHGRFK�LP
ZHVHQWOLFKHQ�EHUHLWV�GXUFK�GLH�9HUELQGOLFKNHLW�GHU�:DVVHUUDKPHQULFKWOLQLH�JHJHQ�EHU�GHQ
0LWJOLHGVWDDWHQ��GXUFK�GLH�6LHEWH�1RYHOOH�GHV�:DVVHUKDXVKDOWVJHVHW]HV�VRZLH�GXUFK�GLH�1RYHOOH
GHV��/:*��]XU 8PVHW]XQJ�GHU�:DVVHUUDKPHQULFKWOLQLH�EHJU�QGHW�XQG��VRZHLW�ZLH�P|JOLFK��GRUW
]XP $QVDW]�JHEUDFKW�



��

,,,� =X�GHQ�9RUVFKULIWHQ�LP�(LQ]HOQHQ

=X������=ZHFN�GHU�9HURUGQXQJ�

� ��VWHOOW�NODU��GDVV�GLH�9HURUGQXQJ�GHU�8PVHW]XQJ�GHU�:55/�GLHQW�

=X������$QZHQGXQJVEHUHLFK�

� ��NRQNUHWLVLHUW�GHQ�$QZHQGXQJVEHUHLFK�GHU�9HURUGQXQJ��'LH�ZHVHQWOLFKHQ�5HJHOXQJV�
JHJHQVWlQGH�GHU�$QKlQJH�,,�XQG�9�:55/�ZHUGHQ�DXIJHI�KUW�

� ���%HJULIIVEHVWLPPXQJHQ�

,Q�����ZHUGHQ�GLH�I�U�GDV�9HUVWlQGQLV�GHU�9HURUGQXQJ�HUIRUGHUOLFKHQ�%HJULIIVEHVWLPPXQJHQ
ZRUWJOHLFK�DXV�GHU�:55/��EHUQRPPHQ��VRZHLW�HV�VLFK�XP�HFKWH�'HILQLWLRQHQ�KDQGHOW�XQG
VRZHLW VLH�QLFKW�EHUHLWV�LP�:+*�DXIJHQRPPHQ�ZRUGHQ�VLQG�

1U� ���2EHUIOlFKHQJHZlVVHU��PDFKW�HQWVSUHFKHQG�$UWLNHO���1U����:55/�GHXWOLFK��GDVV
2EHUIOlFKHQJHZlVVHU�LP�6LQQH�GHU�:55/�XQG�GLHVHU�9HURUGQXQJ�GLH�REHULUGLVFKHQ�*HZlVVHU
LP 6LQQ�GHV�:+*�VLQG��)�U�.�VWHQJHZlVVHU�JLOW�GLH�LQ��$UWLNHO���1U����:55/�JHWURIIHQH
6RQGHUUHJHOXQJ�KLQVLFKWOLFK�GHV�FKHPLVFKHQ�=XVWDQGV��+LHU�VLQG�QLFKW�QXU�GLH�.�VWHQJHZlVVHU
QDFK�GHU�'HILQLWLRQ�LQ�$UWLNHO���1U����:55/��VLHKH����E�$EV����6DW]���:+*���VRQGHUQ�GLH
JHVDPWHQ�+RKHLWVJHZlVVHU������$EV����1U���D�:+*��]X�EHWUDFKWHQ��DOVR�HLQ�UlXPOLFK�JU|�HUHU
%HUHLFK�

1U� ���2EHUIOlFKHQZDVVHUN|USHU��HQWVSULFKW�$UWLNHO���1U�����:55/��'D�GHU�%HJULII�Ä6WURP³�LQ
GHU�GHXWVFKHQ�)DVVXQJ�GHU�:55/�HLQH�QLFKW�]XWUHIIHQGH�hEHUVHW]XQJ�GHV�%HJULIIHV�ÄVWUHDP³�DXV
GHU�HQJOLVFKHQ�)DVVXQJ�GHU�:55/�LVW��ZLUG�VWDWW�GHVVHQ�GHU�]XWUHIIHQGH�%HJULII�ÄVRQVWLJHV
)OLH�JHZlVVHU³�EHQXW]W��'LHVHU�%HJULII�GLHQW�GHU�8QWHUWHLOXQJ�JU|�HUHU�*HZlVVHU��XP�GHUHQ
%HZLUWVFKDIWXQJ�QDFK�GHQ�GLIIHUHQ]LHUWHQ�$QIRUGHUXQJHQ�GHU�:55/�5HFKQXQJ�WUDJHQ�]X
N|QQHQ� (U�VWHOOW�NHLQH�%HJUHQ]XQJ�I�U�GHQ�$QZHQGXQJVEHUHLFK�GHU�:55/�GDU��GLH�5LFKWOLQLH



��

JLOW�I�U�DOOH�*HZlVVHU��.ODUVWHOOHQG�VHL�GDUDXI�KLQJHZLHVHQ��GDVV�EHL�2EHUIOlFKHQZDVVHUN|USHUQ�
GLH GLH�*UHQ]HQ�HLQHV�/DQGHV�RGHU�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG��EHUVFKUHLWHQ��GHUHQ
)HVWOHJXQJ�]ZLVFKHQ�GHQ�EHWURIIHQHQ�/lQGHUQ�RGHU�6WDDWHQ�DE]XVWLPPHQ�LVW�

1U� ���hEHUJDQJVJHZlVVHU��HQWVSULFKW�$UWLNHO���1U����:55/�

1U� ���*UXQGZDVVHUN|USHU��HQWVSULFKW�$UWLNHO���1U�����:55/��$XFK�KLHU�VHL�NODUVWHOOHQG�GDUDXI
KLQJHZLHVHQ��GDVV�EHL�JUHQ]�EHUVFKUHLWHQGHQ�*UXQGZDVVHUN|USHUQ�HLQH�$EVWLPPXQJ�]ZLVFKHQ
GHQ EHWURIIHQHQ�/lQGHUQ�XQG�6WDDWHQ�HUIRUGHUOLFK�LVW�

1U� ���XQPLWWHOEDUH�(LQOHLWXQJ�LQ�GDV�*UXQGZDVVHU��HQWVSULFKW�$UWLNHO���1U�����:55/��'HU
%HJULII�ILQGHW�VLFK�]�%��LQ�$QKDQJ���1XPPHU�����ZLHGHU�

1U� ���8PZHOWTXDOLWlWVQRUP��HQWVSULFKW�$UWLNHO���1U�����:55/�

1U� ���9HUVFKPXW]XQJ��HQWVSULFKW�$UWLNHO���1U�����:55/��'LHVHU�%HJULII�ILQGHW�VLFK�DQ�HLQLJHQ
6WHOOHQ�GHU�:55/�XQG�DXFK�LQ�GHU�9HURUGQXQJ�LQ�GHQ�$QKlQJHQ�ZLHGHU��]�%��LQ�$QKDQJ���1U�
���� $QKDQJ����XQWHU�ÄELRORJLVFKH�4XDOLWlWVNRPSRQHQWHQ³�EHL�hEHUJDQJV��XQG
.�VWHQJHZlVVHUQ��XQG�LQ�$QKDQJ���1U�������'LH�:55/�JHKW�YRQ�HLQHP�ZHLWHQ
9HUVFKPXW]XQJVEHJULII�DXV�XQG�XPIDVVW�DXFK�9HUVFKPXW]XQJHQ�GHU�*HZlVVHU�GXUFK�(LQWUDJ�DXV
DQGHUHQ�0HGLHQ��]�%��6FKDGVWRIIHLQWUlJH�DXV�GHU�/XIW��,P�5DKPHQ�GHU�0D�QDKPHQSURJUDPPH
LVW ]X�HQWVFKHLGHQ��RE�GLH�9HUVFKPXW]XQJ�DXV�GLHVHQ�%HUHLFKHQ�YHUULQJHUW�RGHU�YHUKLQGHUW
ZHUGHQ VROO�

=X������/DJH��*UHQ]HQ�XQG�=XRUGQXQJ�GHU�2EHUIOlFKHQZDVVHUN|USHU��W\SVSH]LILVFKH
5HIHUHQ]EHGLQJXQJHQ�

'LHVH 9RUVFKULIW�VHW]W�GLH�LQ�$UWLNHO���$EV����XQG�LQ�$QKDQJ�,,�1U������ELV�����:55/
HQWKDOWHQHQ�$QIRUGHUXQJHQ�DQ�GLH�%HVWDQGVDXIQDKPH�XQG�GLH�HUVWPDOLJH�%HVFKUHLEXQJ�GHV
*HZlVVHU]XVWDQGV�XP�



��

$EVDW]���VHW]W�I�U�)O�VVH��6HHQ��hEHUJDQJVJHZlVVHU�XQG�.�VWHQJHZlVVHU�GLH�$QIRUGHUXQJHQ�LQ
$QKDQJ�,,�1U������L��:55/�I�U�GLH�(LQWHLOXQJ�LQ�*HZlVVHUNDWHJRULHQ�XP�XQG�YHUZHLVW�ZHJHQ
GHU (LQ]HOKHLWHQ�DXI�$QKDQJ���1U����GHU�9HURUGQXQJ��1DFK�GHP�(LQOHLWXQJVVDW]�YRQ�$QKDQJ�,,
1U� ����:55/�N|QQHQ�EHL�GHU�HUVWPDOLJHQ�%HVFKUHLEXQJ�2EHUIOlFKHQZDVVHUN|USHU�]X�*UXSSHQ
]XVDPPHQJHIDVVW�ZHUGHQ��'LHVH�0|JOLFKNHLW�ZLUG�LQ�GLH�9HURUGQXQJ��EHUQRPPHQ�

$EVDW]���UHJHOW�GLH�8QWHUVFKHLGXQJ�QDFK�*HZlVVHUW\SHQ�XQG�QLPPW��GDPLW�DOOJHPHLQ�%H]XJ�DXI
GLH $QIRUGHUXQJHQ�LQ�$QKDQJ�,,�1U������LL��ELV�YL��XQG�1U������:55/��,Q�'HXWVFKODQG�KDW�PDQ
VLFK I�U�HLQ�9RUJHKHQ�DXIJUXQG�GHV�6\VWHPV�%�GHU�:55/�XQWHU�+LQ]X]LHKXQJ�ELRORJLVFKHU
%HIXQGH�QDFK�6\VWHP�$�HQWVFKLHGHQ��'LH�.ULWHULHQ�I�U�6\VWHP�$�VWHOOHQ�HLQH�7HLOPHQJH�YRQ�GHQ
I�U 6\VWHP�%�WKHRUHWLVFK�QXW]EDUHQ�.ULWHULHQ�GDU��%HL�9HUZHQGXQJ�YRQ�6\VWHP�%�HUJLEW�VLFK�GLH
0|JOLFKNHLW�HLQHU�YHUEHVVHUWHQ�=XRUGQXQJ�GHU�2UJDQLVPHQ�GXUFK�%HU�FNVLFKWLJXQJ�ELRORJLVFK
UHOHYDQWHU��DELRWLVFKHU�.ULWHULHQ��ZRGXUFK�VLFK�GLH�=DKO�GHU�*HZlVVHUW\SHQ�HLQJUHQ]HQ�OlVVW��'LH
(LQWHLOXQJ�GHU�*HZlVVHUW\SHQ�HUIROJW�DXI�GHU�*UXQGODJH�YRQ�+|KHQODJH��JHRJUDSKLVFKHU�/DJH�
(LQ]XJVJHELHWVJU|�H��*HRORJLH��PRUSKRORJLVFKHQ�6WUXNWXUHQ�XQG�ELRORJLVFKHU�%HIXQGH� 'LH
HLQ]HOQHQ�*HZlVVHUW\SHQ�VLQG�LQ�$QKDQJ���1U����DXIJHI�KUW�

$EVDW]���UHJHOW�GLH�]XQlFKVW�YRUOlXILJH�,GHQWLILNDWLRQ�XQG�=XRUGQXQJ�YRQ�HUKHEOLFK�YHUlQGHUWHQ
RGHU N�QVWOLFKHQ�2EHUIOlFKHQZDVVHUN|USHUQ�]X�GHQ�7\SHQ�GHU�*HZlVVHUNDWHJRULHQ��GHQHQ�VLH�DP
HKHVWHQ�YHUJOHLFKEDU�VLQG�$QKDQJ�9�1U��������:55/���'LH�HQGJ�OWLJH�$XVZHLVXQJ�HUIROJW�LP
5DKPHQ�GHU�(UDUEHLWXQJ�GHV�HUVWHQ�%HZLUWVFKDIWXQJVSODQV�LP�=HLWUDXP������ELV�VSlWHVWHQV
������DXIEDXHQG�DXI�GHQ�ELV�VSlWHVWHQV�(QGH������DXI]XVWHOOHQGHQ�XQG�DE�GDQQ
GXUFK]XI�KUHQGHQ�hEHUZDFKXQJVSURJUDPPHQ�

$EVDW]���6DW]���VHW]W�$QKDQJ�,,�1U������:55/�XP��GHU�GLH�0HWKRGHQ�I�U�GLH�)HVWOHJXQJ�GHU
5HIHUHQ]EHGLQJXQJHQ�I�U�GLH�*HZlVVHUW\SHQ�UHJHOW��'LH�5HIHUHQ]EHGLQJXQJHQ�P�VVHQ�GHQ�VHKU
JXWHQ |NRORJLVFKHQ�=XVWDQG�HLQHV�*HZlVVHUV�JHPl��$QKDQJ�9�1U������:55/�GHILQLHUHQ��6LH
VLQG GLH�*UXQGODJH�I�U�GLH�(LQVWXIXQJ�GHV�WDWVlFKOLFKHQ�*HZlVVHU]XVWDQGV��'LH�$QIRUGHUXQJHQ
DQ GLH�)HVWOHJXQJ�YRQ�5HIHUHQ]EHGLQJXQJHQ�I�U�GLH�*HZlVVHUW\SHQ�HUJHEHQ�VLFK�DXV�$QKDQJ��
1U� ��



��

$EVDW]���6DW]���VHW]W�$QKDQJ�,,�1U������LL��:55/�XP��GHU�GLH�)HVWOHJXQJ�GHV�K|FKVWHQ
|NRORJLVFKHQ�3RWHQWLDOV�DOV�9HUJOHLFKVEHGLQJXQJ�I�U�GHQ�$XVQDKPHIDOO�GHU�N�QVWOLFK�RGHU
HUKHEOLFK�YHUlQGHUWHQ�2EHUIOlFKHQZDVVHUN|USHU�UHJHOW��'DV�K|FKVWH�|NRORJLVFKH�3RWHQWLDO�ZLUG
JHPl��$QKDQJ�9�1U��������:55/�GHILQLHUW��'LH�9HUJOHLFKVEHGLQJXQJHQ�GHV�K|FKVWHQ
|NRORJLVFKHQ�3RWHQWLDOV�OHKQHQ�VLFK�DQ�GLH�5HIHUHQ]EHGLQJXQJHQ�GHV�EHWUHIIHQGHQ�QLFKW
HUKHEOLFK�YHUlQGHUWHQ�*HZlVVHUV�DQ�

$EVDW]���UHJHOW�GLH�)ULVWHQ��LQQHUKDOE�GHUHU�GLH�LQ�GHQ�YRUKHUJHKHQGHQ�$EVlW]HQ�GDUJHVWHOOWHQ
$UEHLWVVFKULWWH�XP]XVHW]HQ�E]Z��]X��EHUSU�IHQ�VLQG��'DPLW�ZLUG�$UWLNHO���:55/�XPJHVHW]W�
%HL GHU�'XUFKI�KUXQJ�GHU�HUIRUGHUOLFKHQ�$UEHLWHQ�ZLUG�YRU�GHP�+LQWHUJUXQG�GHU�UHFKW]HLWLJHQ
QDWLRQDOHQ�XQG�LQWHUQDWLRQDOHQ�.RRUGLQDWLRQ�JJI��]X�HQWVFKHLGHQ�VHLQ��RE�GLH�)ULVWHQ�YROO
DXVJHVFK|SIW�ZHUGHQ�N|QQHQ�RGHU�GLH�$UEHLWHQ�IU�KHU�DEJHVFKORVVHQ�VHLQ�P�VVHQ�

=X������=XVDPPHQVWHOOXQJ�GHU�*HZlVVHUEHODVWXQJHQ�XQG�%HXUWHLOXQJ�LKUHU
$XVZLUNXQJHQ�

'LHVH 9RUVFKULIW�VHW]W�$UWLNHO���$EV����:55/�XQG�$QKDQJ�,,�1U������XQG�����:55/�XP�

1DFK $EVDW]���VLQG�GLH�VLJQLILNDQWHQ�%HODVWXQJHQ�GHU�)O�VVH��6HHQ��hEHUJDQJVJHZlVVHU�XQG
.�VWHQJHZlVVHU�QDFK�$QKDQJ���GHU�9HURUGQXQJ�]XVDPPHQ]XVWHOOHQ�XQG�DXI]XEHZDKUHQ�

$EVDW]���UHJHOW�GLH�(UPLWWOXQJ�GHU�2EHUIOlFKHQZDVVHUN|USHU��EHL�GHQHQ�GDV�5LVLNR�EHVWHKW��GDVV
GLH I�U�VLH�IHVWJHOHJWHQ�%HZLUWVFKDIWXQJV]LHOH�LQIROJH�GHU�*HZlVVHUEHODVWXQJHQ�RGHU�DQGHUHU
8PVWlQGH�QLFKW�HUI�OOW�ZHUGHQ��'�K��DXIJUXQG�GHU�%HVWDQGVDXIQDKPH�GHU�*HZlVVHUEHODVWXQJHQ
LVW ]X�EHXUWHLOHQ��RE�GHU�2EHUIOlFKHQZDVVHUN|USHU�GDV�=LHO�GHV�JXWHQ�=XVWDQGV�EHUHLWV�HUUHLFKW
KDW��,VW�GDV�QLFKW�GHU�)DOO�RGHU�EHVWHKHQ�=ZHLIHO��GDQQ�LVW�GLHVHU�2EHUIOlFKHQZDVVHUN|USHU
DXIJUXQG�YRUKDQGHQHU�'DWHQ�JJI��WLHIHUJHKHQG�]X�EHVFKUHLEHQ�XQG�HLQHU�HQWVSUHFKHQGHQ
RSHUDWLYHQ�hEHUZDFKXQJ�]X�XQWHU]LHKHQ��XP�IHVWVWHOOHQ�]X�N|QQHQ��ZHOFKHQ�=XVWDQG�HU�KDW��'LH
hEHUZDFKXQJVDQIRUGHUXQJHQ�VLQG�LQ�����XQG�$QKDQJ���JHUHJHOW��:HQQ�DXIJUXQG�GHU
%HODVWXQJHQ�XQG�GHU�hEHUZDFKXQJ�IHVWJHVWHOOW�ZLUG��GDVV�GHU�JXWH�=XVWDQG�GHV�:DVVHUN|USHUV



��

QLFKW�JHJHEHQ�LVW��VLQG�0D�QDKPHQ�LP�5DKPHQ�GHV�0D�QDKPHQSURJUDPPV�YRU]XVHKHQ��GLH�GHU
=LHOHUUHLFKXQJ�GLHQHQ�

$EVDW]���VHW]W�GLH�LQ�$UWLNHO���:55/�HQWKDOWHQHQ�)ULVWEHVWLPPXQJHQ�XP��$XI�GLH�%HJU�QGXQJ
]X ����$EV����ZLUG�YHUZLHVHQ�

=X������$QIRUGHUXQJHQ�DQ�GLH�(LQVWXIXQJ�GHV�|NRORJLVFKHQ�=XVWDQGV�GHU
2EHUIOlFKHQJHZlVVHU�

$EVDW]��VHW]W�GLH�LQ�$QKDQJ�9�1U������:55/�JHIRUGHUWH�(LQVWXIXQJ�GHV�|NRORJLVFKHQ�=XVWDQGV
QDFK GHQ�GRUW�JHQDQQWHQ�.ULWHULHQ�XP��'LHVH�VLQG�LQ�$QKDQJ���I�U�GLH�HLQ]HOQHQ
*HZlVVHUNDWHJRULHQ�DXIJHI�KUW��(QWVSUHFKHQG�GHQ�7DEHOOHQ�LQ�$QKDQJ�9�1U������:55/�HUIROJW
GLH (LQVWXIXQJ�GHV�|NRORJLVFKHQ�=XVWDQGV�GHU�2EHUIOlFKHQZDVVHUN|USHU�LQ�GLH�I�QI�.ODVVHQ�VHKU
JXW� JXW��Pl�LJ��XQEHIULHGLJHQG�RGHU�VFKOHFKW��'LH�(LQ]HOKHLWHQ��HUJHEHQ�VLFK�DXV�$QKDQJ���GHU
9HURUGQXQJ�

,Q�$EVDW]���ZLUG�]X�GHQ�N�QVWOLFKHQ�XQG�HUKHEOLFK�YHUlQGHUWHQ�2EHUIOlFKHQZDVVHUN|USHUQ
NODUJHVWHOOW��GDVV�KLHU�GLH�(LQVWXIXQJ�GHV�|NRORJLVFKHQ�3RWHQWLDOV�JHIRUGHUW�LVW��+LHU�JLEW�HV�QXU
YLHU�=XVWDQGVNODVVHQ��GLH�EHLGHQ�REHUHQ�.ODVVHQ�ZHUGHQ�]XU�.ODVVH�ÄJXW�XQG�EHVVHU³
]XVDPPHQJHIDVVW��'DPLW�ZLUG�GHXWOLFK��GDVV�GXUFK�GLH�$XVZHLVXQJ�DOV�HUKHEOLFK�YHUlQGHUWHU
RGHU N�QVWOLFKHU�2EHUIOlFKHQZDVVHUN|USHU�HLQ�YRP�VHKU�JXWHQ�=XVWDQG�GHU�QDW�UOLFKHQ�*HZlVVHU
DEZHLFKHQGHU�9HUJOHLFKV]XVWDQG�KHUDQJH]RJHQ�ZLUG�

)�U GLH�LQ�$EVDW]���XQG���JHUHJHOWHQ�$UEHLWVVFKULWWH�VLQG�LQ�GHU�:55/�NHLQH�)ULVWHQ�DQJHJHEHQ�
'LH (LQVWXIXQJ�HUIROJW�QDFK������XQG�LVW�%HVWDQGWHLO�GHV�ELV�(QGH������]X�HUVWHOOHQGHQ
%HZLUWVFKDIWXQJVSODQV��*UXQGODJH�VLQG�GLH�(UJHEQLVVH�GHU�ELV�VSlWHVWHQV�(QGH������]X
HUVWHOOHQGHQ�XQG�DE�GDQQ�GXUFK]XI�KUHQGHQ�hEHUZDFKXQJVSURJUDPPH��$XIJUXQG�GHU�(LQVWXIXQJ
VLQG GLH�HUIRUGHUOLFKHQ�0D�QDKPHQ�I�U�GLH�(UUHLFKXQJ�GHU��%HZLUWVFKDIWXQJV]LHOH�IHVW]XOHJHQ�



��

=X������$QIRUGHUXQJHQ�DQ�GLH�(LQVWXIXQJ�GHV�FKHPLVFKHQ�=XVWDQGV�GHU
2EHUIOlFKHQJHZlVVHU�

'HU FKHPLVFKH�=XVWDQG�LVW�HQWVSUHFKHQG�$QKDQJ�9�1U��������:55/�DOV�JXW�RGHU�QLFKW�JXW
HLQ]XVWXIHQ��'LH�(LQVWXIXQJ�LVW�YRQ�GHU�(LQKDOWXQJ�GHU�LQ�$QKDQJ���JHQDQQWHQ��DXI�(8�(EHQH
IHVWJHOHJWHQ�8PZHOWTXDOLWlWVQRUPHQ�DEKlQJLJ�

'LH (LQVWXIXQJ�HUIROJW�QDFK������XQG�LVW�%HVWDQGWHLO�GHV�ELV�(QGH������IHUWLJ]XVWHOOHQGHQ
%HZLUWVFKDIWXQJVSODQV��*UXQGODJH�VLQG�GLH�(UJHEQLVVH�GHU�ELV�VSlWHVWHQV�(QGH������]X
HUVWHOOHQGHQ�XQG�DE�GDQQ�GXUFK]XI�KUHQGHQ�hEHUZDFKXQJVSURJUDPPH��$XIJUXQG�GHU�(LQVWXIXQJ
VLQG GLH�HUIRUGHUOLFKHQ�0D�QDKPHQ�I�U�GLH�(UUHLFKXQJ�GHU�%HZLUWVFKDIWXQJV]LHOH�IHVW]XOHJHQ�

=X������hEHUZDFKXQJ�GHV�|NRORJLVFKHQ�XQG�FKHPLVFKHQ�=XVWDQGV�GHU
2EHUIOlFKHQJHZlVVHU��hEHUZDFKXQJVQHW]�

'LHVH 9RUVFKULIW�VHW]W�GLH�LQ�$UWLNHO���XQG�$QKDQJ�9�1U������:55/�HQWKDOWHQHQ�$QIRUGHUXQJHQ
DQ GLH�hEHUZDFKXQJ�GHV�*HZlVVHU]XVWDQGV�XP�

,Q�$EVDW]���ZLUG�GLH�8QWHUVFKHLGXQJ�GHU�:55/�]ZLVFKHQ�HLQHU��EHUEOLFNVZHLVHQ�hEHUZDFKXQJ�
HLQHU�RSHUDWLYHQ�hEHUZDFKXQJ�I�U�GLH�2EHUIOlFKHQZDVVHUN|USHU��EHL�GHQHQ�GDV�5LVLNR�EHVWHKW�
GDVV GHU�DQJHVWUHEWH�*HZlVVHU]XVWDQG�QLFKW�YRUKDQGHQ�LVW��XQG�HLQHU�hEHUZDFKXQJ�]X
(UPLWWOXQJV]ZHFNHQ��EHUQRPPHQ��/HW]WHUH�LVW�QRWZHQGLJ��ZHQQ�GHQ�*U�QGHQ�I�U�HLQH
*HZlVVHUEHODVWXQJ�QXU�DXI�GLHVH�:HLVH�QDFKJHJDQJHQ�ZHUGHQ�NDQQ�RGHU�ZHQQ�HLQH
XQIDOOEHGLQJWH�*HZlVVHUYHUXQUHLQLJXQJ�VWDWWJHIXQGHQ�KDW�

$EVDW]���YHUZHLVW�DXI�$QKDQJ����GHU�GLH�(LQ]HOKHLWHQ�GHU�hEHUZDFKXQJ�UHJHOW��'DV
hEHUZDFKXQJVQHW]�LVW�QDFK�$QKDQJ�9�����:55/�LQ�.DUWHQ�GDU]XVWHOOHQ�

$EVDW]���UHJHOW�GLH�LQ�$UWLNHO���$EVDW]���:55/�HQWKDOWHQH�)ULVW��ELV�]X�GHU�GLH
hEHUZDFKXQJVSURJUDPPH�DQZHQGXQJVEHUHLW�VHLQ�P�VVHQ��$E�(QGH������P�VVHQ�GLH
hEHUZDFKXQJVSURJUDPPH�GXUFKJHI�KUW�ZHUGHQ��'LH�(UJHEQLVVH�DXV�GHQ�hEHUZDFKXQJV�



��

SURJUDPPHQ�VLQG�QDFK�$QKDQJ�9,,�$��1U����:55/�LQ�GHQ�%HZLUWVFKDIWXQJVSODQ�DXI]XQHKPHQ�
$XIJUXQG�GHU�hEHUZDFKXQJVHUJHEQLVVH�ZHUGHQ�(QWVFKHLGXQJHQ�]XU�=LHOIHVWOHJXQJ�XQG�]X�GHQ
]XU (UUHLFKXQJ�GLHVHU�=LHOH�HUIRUGHUOLFKHQ�0D�QDKPHQ�JHWURIIHQ�

=X������(LQVWXIXQJ�GHV�|NRORJLVFKHQ�XQG�FKHPLVFKHQ�=XVWDQGV�GHU�2EHUIOlFKHQJHZlVVHU�
'DUVWHOOXQJ�GHU�hEHUZDFKXQJVHUJHEQLVVH�

'LHVH 9RUVFKULIW�VHW]W�$QKDQJ�9�1U������:55/�XP��GHU�GLH�(LQVWXIXQJ��XQG�'DUVWHOOXQJ�GHV
|NRORJLVFKHQ�XQG�GHV�FKHPLVFKHQ�=XVWDQGV�YRQ�2EHUIOlFKHQZDVVHUN|USHUQ�UHJHOW�

,Q�$EVDW]���ZLUG�ZHJHQ�GHU�(LQ]HOKHLWHQ�GHU�(LQVWXIXQJ�GHV�|NRORJLVFKHQ�=XVWDQGV�E]Z��GHV
|NRORJLVFKHQ�3RWHQWLDOV�DXI�$QKDQJ���1U������XQG�����YHUZLHVHQ��'LH�(LQVWXIXQJ�GHV�FKHPLVFKHQ
=XVWDQGV YRQ�2EHUIOlFKHQZDVVHUN|USHUQ�HUJLEW�VLFK�DXV�$QKDQJ���1U����

.ODUVWHOOHQG�VHL�GDUDXI�KLQJHZLHVHQ��GDVV�EHL�JUHQ]�EHUVFKUHLWHQGHQ�2EHUIOlFKHQZDVVHUN|USHUQ
GLH (LQVWXIXQJ�]ZLVFKHQ�GHQ�EHWURIIHQHQ�/lQGHUQ�RGHU�6WDDWHQ�DE]XVWLPPHQ�LVW�

$EVDW]���VFKUHLEW�YRU��GHQ�|NRORJLVFKHQ�=XVWDQG�E]Z��GDV�|NRORJLVFKH�3RWHQWLDO�XQG�GHQ
FKHPLVFKHQ�=XVWDQG�JHWUHQQW�LQ�.DUWHQ�DXV]XZHLVHQ��ZLH�GLHV�LQ�$QKDQJ�9�1U��������XQG������
:55/ JHIRUGHUW�ZLUG��-HGHV�/DQG�LVW�I�U�GLH�'DUVWHOOXQJ�GHV�=XVWDQGV�GHU
2EHUIOlFKHQZDVVHUN|USHU�DXI�VHLQHP�7HUULWRULXP�]XVWlQGLJ��'LH�HLQ]HOQHQ�%HLWUlJH�ZHUGHQ�I�U
GHQ %HZLUWVFKDIWXQJVSODQ�]XVDPPHQJHIDVVW�

=XU %HZHUWXQJ�GHU�ELRORJLVFKHQ�hEHUZDFKXQJVHUJHEQLVVH�VWHKHQ�QRFK�(QWVFKHLGXQJHQ�DXI�(8�
(EHQH�DXV��GLH�HLQH�HXURSDZHLWH�9HUJOHLFKEDUNHLW�GHU�(UJHEQLVVH�GHU�|NRORJLVFKHQ�hEHUZDFKXQJ
HUP|JOLFKHQ�VROOHQ��,QWHUNDOLEULHUXQJ�QDFK�$QKDQJ�9�������:55/��

=X�������%HVFKUHLEXQJ�XQG�%HXUWHLOXQJ�GHU�*UXQGZDVVHUN|USHU�

0LW GLHVHU�9RUVFKULIW�ZHUGHQ�GLH�$QIRUGHUXQJHQ�YRQ�$UWLNHO���$EV����XQG�$QKDQJ�,,�1U���
:55/ XPJHVHW]W��GLH�GLH�%HVWDQGVDXIQDKPH�GHV�=XVWDQGV�GHV�*UXQGZDVVHUV�EHWUHIIHQ�



��

$EVDW]���WUlJW�$QKDQJ�,,�1U������:55/�5HFKQXQJ��LQGHP�HU�GLH�9RUJDEHQ�I�U�GLH�HUVWPDOLJH
%HVFKUHLEXQJ�GHU�*UXQGZDVVHUN|USHU��EHUQLPPW��*UXQGZDVVHUN|USHU�N|QQHQ�LQ�*UXSSHQ
]XVDPPHQJHIDVVW�ZHUGHQ��'XUFK�GLH�HUVWPDOLJH�%HVFKUHLEXQJ�VROOHQ�GLH�1XW]XQJHQ�GHU
*UXQGZDVVHUN|USHU�HUPLWWHOW�XQG�IHVWJHVWHOOW�ZHUGHQ��ZLH�KRFK�GDV�5LVLNR�I�U�GLH
1LFKWHUUHLFKXQJ�GHU�%HZLUWVFKDIWXQJV]LHOH�LVW��(LQ]HOKHLWHQ�HUJHEHQ�VLFK�DXV�$QKDQJ���1U�����DXI
GHQ $EVDW]���YHUZHLVW��%HL�GHQ�*UXQGZDVVHUN|USHUQ�VLQG�DXFK�%HODVWXQJHQ�LQ�GLH�%HWUDFKWXQJ
PLW�HLQ]XEH]LHKHQ��GLH�VLFK�QRFK�QLFKW��LP�*UXQGZDVVHUN|USHU�DE]HLFKQHQ��EHL�GHQHQ�DEHU�HLQH
VSlWHUH�$XVZLUNXQJ�XQG�VRPLW�HLQ�5LVLNR�KLQVLFKWOLFK�GHU�1LFKWHUUHLFKXQJ�GHU
%HZLUWVFKDIWXQJV]LHOH�DEVHKEDU�LVW��]�%��1LWUDWNRQ]HQWUDWLRQ�LP�%RGHQ��$OWODVWHQ�RGHU
GHUJOHLFKHQ���'DKHU�P�VVHQ�DXFK�GLHVH�%HODVWXQJHQ�HUIDVVW�ZHUGHQ�

$EVDW]���UHJHOW�HQWVSUHFKHQG�$QKDQJ�,,�1U������:55/��GDVV�I�U�JHIlKUGHWH�*UXQGZDVVHUN|USHU
YHUWLHIWHUH�%HVFKUHLEXQJHQ�HUIRUGHUOLFK�VLQG�

$EVDW]���HQWKlOW�GLH�LQ�$QKDQJ�,,�1U������:55/�JHUHJHOWHQ�]XVlW]OLFKHQ�$QIRUGHUXQJHQ�I�U�GLH
%HVWDQGVDXIQDKPH�EHL�*UXQGZDVVHUN|USHUQ��GLH�*UHQ]HQ�YRQ�(8�0LWJOLHGVWDDWHQ��EHUVFKUHLWHQ
RGHU GLH�JHIlKUGHWH�*UXQGZDVVHUN|USHU�LP�6LQQ�YRQ�$EVDW]���GDUVWHOOHQ�

$EVDW]���VHW]W�$QKDQJ�,,�1U������:55/�XP��'DQDFK�VLQG�GLH�*UXQGZDVVHUN|USHU�]X�EHVWLPPHQ�
I�U GLH�LP�+LQEOLFN�DXI�GHQ�PHQJHQPl�LJHQ�=XVWDQG�ZHQLJHU�VWUHQJH�=LHOH�IHVW]XOHJHQ�VLQG�
]�%� ZHLO�DQVRQVWHQ�YRQ�GHQ�*UXQGZDVVHUN|USHUQ�DEKlQJHQGH�6FKXW]JHELHWH�EHHLQWUlFKWLJW
Z�UGHQ�

$EVDW]���VHW]W�$QKDQJ�,,�1U������:55/�XP��'DQDFK�VLQG�GLH�*UXQGZDVVHUN|USHU�]X�EHVWLPPHQ�
GLH VR�YHUVFKPXW]W�VLQG��GDVV�GLH�(UUHLFKXQJ�GHV�JXWHQ�FKHPLVFKHQ�=XVWDQGV�QLFKW�RGHU�QXU�PLW
XQYHUKlOWQLVPl�LJ�KRKHP�$XIZDQG�]X�HUUHLFKHQ�ZlUH�

$EVDW]���UHJHOW�GLH�)ULVWHQ��LQQHUKDOE�GHUHU�GLH�LQ�GHQ�YRUKHUJHKHQGHQ�$EVlW]HQ�GDUJHVWHOOWHQ
$UEHLWVVFKULWWH�XP]XVHW]HQ�E]Z��]X��EHUSU�IHQ�VLQG��'DPLW�ZLUG�$UWLNHO���:55/�XPJHVHW]W�
%HL GHU�'XUFKI�KUXQJ�GHU�HUIRUGHUOLFKHQ�$UEHLWHQ�ZLUG�YRU�GHP�+LQWHUJUXQG�GHU�UHFKW]HLWLJHQ
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QDWLRQDOHQ�XQG�LQWHUQDWLRQDOHQ�.RRUGLQDWLRQ�JJI��]X�HQWVFKHLGHQ�VHLQ��RE�GLH�)ULVWHQ�YROO
DXVJHVFK|SIW�ZHUGHQ�N|QQHQ�RGHU�GLH�$UEHLWHQ�IU�KHU�DEJHVFKORVVHQ�VHLQ�P�VVHQ�

=X�������(LQVWXIXQJ�XQG�hEHUZDFKXQJ�GHV�PHQJHQPl�LJHQ�=XVWDQGV�GHU
*UXQGZDVVHUN|USHU�

� ���UHJHOW�GLH�$QIRUGHUXQJHQ�DQ�GLH�(LQVWXIXQJ��$EVDW]����XQG�GLH�hEHUZDFKXQJ��$EVDW]����GHV
PHQJHQPl�LJHQ�=XVWDQGV�GHU�*UXQGZDVVHUN|USHU��GLH�LQ�$QKDQJ�9�1U������XQG�����:55/
IHVWJHOHJW�VLQG��'LH�9RUVFKULIW�YHUZHLVW�DXI�GLH�$QKlQJH���XQG�����GLH�GLH�(LQVWXIXQJ�XQG
hEHUZDFKXQJ�LP�(LQ]HOQHQ�UHJHOQ�

1DFK $EVDW]���P�VVHQ�GLH�hEHUZDFKXQJVSURJUDPPH�ELV�(QGH������DQZHQGXQJVEHUHLW�VHLQ��'LH
)ULVW HUJLEW�VLFK�DXV�$UWLNHO���$EV����:55/��'LH�hEHUZDFKXQJVSURJUDPPH�VLQG�DE�����
GXUFK]XI�KUHQ��GD�QXU�DXIJUXQG�GHU�hEHUZDFKXQJVHUJHEQLVVH�(QWVFKHLGXQJHQ�]XU�=LHOIHVWOHJXQJ
XQG ]X�GHQ�]XU�(UUHLFKXQJ�GLHVHU�=LHOH�HUIRUGHUOLFKHQ�0D�QDKPHQ�JHWURIIHQ�ZHUGHQ�N|QQHQ�

=X�������(LQVWXIXQJ�XQG�hEHUZDFKXQJ�GHV�FKHPLVFKHQ�=XVWDQGV�GHU
*UXQGZDVVHUN|USHU�

� ���VHW]W�GLH�$QIRUGHUXQJHQ�DQ�GLH�(LQVWXIXQJ�XQG�GLH�hEHUZDFKXQJ�GHV�FKHPLVFKHQ�=XVWDQGV
GHU *UXQGZDVVHUN|USHU�XP��ZLH�VLH�GXUFK�$QKDQJ�9�1U������XQG�����:55/�YRUJHJHEHQ�VLQG�

,Q�$EVDW]���ZLUG�LQ�hEHUHLQVWLPPXQJ�PLW�$QKDQJ�9�1U������:55/�GLH�(LQVWXIXQJ�LQ�HLQHQ
JXWHQ RGHU�VFKOHFKWHQ�=XVWDQG�YRUJHVFKULHEHQ��$QKDQJ����UHJHOW�GLH�'HWDLOV�

,Q�$EVDW]���ZLUG�HQWVSUHFKHQG�$QKDQJ�9�1U������:55/�]ZLVFKHQ�HLQHU��EHUEOLFNVZHLVHQ
hEHUZDFKXQJ�XQG�HLQHU�RSHUDWLYHQ�hEHUZDFKXQJ�XQWHUVFKLHGHQ��'LH�(LQ]HOKHLWHQ�GHU
hEHUZDFKXQJ�HUJHEHQ�VLFK�DXV�$QKDQJ�����'LH��EHUEOLFNVZHLVH�hEHUZDFKXQJ�EH]LHKW�VLFK�DXI
DOOH�*UXQGZDVVHUN|USHU��ZREHL�JOHLFKDUWLJH�*UXQGZDVVHUN|USHU�I�U�GLH�hEHUZDFKXQJ
]XVDPPHQJHIDVVW�ZHUGHQ�N|QQHQ��(LQ�*UXQGZDVVHUN|USHU��LQ�GHP�VLFK�GDV�*UXQGZDVVHU�QLFKW
YHUlQGHUW��EHGDUI�GHVKDOE�NHLQHU�HLJHQHQ�0HVVVWHOOHQ��ZHQQ�HLQ�DQGHUHU��QDFK�GHQ
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%HODVWXQJVTXHOOHQ�JOHLFKDUWLJHU�*UXQGZDVVHUN|USHU��EHUZDFKW�ZLUG��'LH�hEHUZDFKXQJ�PXVV
DOOHUGLQJV�JHHLJQHW�VHLQ��7UHQGV�YRQ�6FKDGVWRIIDQUHLFKHUXQJHQ�LP�*UXQGZDVVHU�RGHU
XQYHUPXWHWH�6FKDGVWRIIHLQWUlJH�]X�HUIDVVHQ��,Q�JHIlKUGHWHQ�*UXQGZDVVHUN|USHUQ�LVW�VFKRQ�LP
5DKPHQ�GHU��EHUEOLFNVZHLVHQ�hEHUZDFKXQJ�HLQH�K|KHUH�0HVVVWHOOHQGLFKWH�HUIRUGHUOLFK��YJO�
$QKDQJ����1U��������'LH�RSHUDWLYH�hEHUZDFKXQJ�LVW�VRZRKO�GDQQ�GXUFK]XI�KUHQ��ZHQQ�DXV�GHU
HUVWPDOLJHQ�XQG�ZHLWHUJHKHQGHQ�%HVFKUHLEXQJ�HLQ�KRKHV�5LVLNR�I�U�GHQ�*UXQGZDVVHUN|USHU
KHUYRUJHKW��GLH�%HZLUWVFKDIWXQJV]LHOH�QLFKW�]X�HUUHLFKHQ��GHU�*UXQGZDVVHUN|USHU�DOVR�JHIlKUGHW
LVW� DOV�DXFK�GDQQ��ZHQQ�GXUFK�GLH��EHUEOLFNVZHLVH�hEHUZDFKXQJ�GRNXPHQWLHUW�ZLUG��GDVV�QDFK
GHQ .ULWHULHQ�GHV�$QKDQJV���RGHU����HLQ�VFKOHFKWHU�=XVWDQG�HUUHLFKW�ZLUG��$E������P�VVHQ�GLH
hEHUZDFKXQJVSURJUDPPH�DQZHQGXQJVEHUHLW�VHLQ��$XI�GLH�%HJU�QGXQJ�]X������$EV����ZLUG
YHUZLHVHQ�

$EVDW]���VHW]W�GLH�$QIRUGHUXQJHQ�LQ�$QKDQJ�9�1U��������:55/��DQ�GLH�(UPLWWOXQJ�GHU
VLJQLILNDQWHQ��DQKDOWHQGHQ�7UHQGV�GHU�=XQDKPH�YRQ�6FKDGVWRIIHQ�XQG�GHU�8PNHKUXQJ�GLHVHU
7UHQGV XP��$QKDQJ����1U����HQWKlOW�KLHU]X�GLH�QRWZHQGLJHQ�'HWDLOV�

=X�������'DUVWHOOXQJ�GHV�PHQJHQPl�LJHQ�XQG�GHV�FKHPLVFKHQ�=XVWDQGV�GHU
*UXQGZDVVHUN|USHU�

0LW GLHVHU�9RUVFKULIW�ZHUGHQ�GLH�LQ�$QKDQJ�9�1U���������������XQG�����:55/�JHUHJHOWHQ
$QIRUGHUXQJHQ�DQ�GLH�'DUVWHOOXQJ�GHV�PHQJHQPl�LJHQ�XQG�GHV�FKHPLVFKHQ�=XVWDQGV�GHU
*UXQGZDVVHUN|USHU�XPJHVHW]W�XQG�DXI�GLH�'HWDLOYRUJDEHQ�LQ�$QKDQJ����YHUZLHVHQ��'DEHL�KDW
MHGHV�/DQG�GLH�I�U�VHLQ�7HUULWRULXP�UHOHYDQWHQ�'DUVWHOOXQJHQ�]X�HUDUEHLWHQ��GLH�GDQQ�I�U�GHQ
%HZLUWVFKDIWXQJVSODQ�I�U�GLH�MHZHLOLJH�)OXVVJHELHWVHLQKHLW�]XVDPPHQJHIDVVW�ZHUGHQ�

=X�������,QNUDIWWUHWHQ�
� ���HQWKlOW�GLH��EOLFKH�,QNUDIWWUHWHQVUHJHOXQJ�
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=X�$QKDQJ����]X�����2EHUIOlFKHQJHZlVVHU��/DJH��*UHQ]HQ�XQG�=XRUGQXQJ�GHU
2EHUIOlFKHQZDVVHUN|USHU��W\SVSH]LILVFKH�5HIHUHQ]EHGLQJXQJHQ�

$QKDQJ���UHJHOW�LP�'HWDLO�GLH�$QIRUGHUXQJHQ�DQ�GLH�%HVFKUHLEXQJ�YRQ�2EHUIOlFKHQJHZlVVHUQ�
ZLH VLH�LQ�$QKDQJ�,,�1U����:55/�HQWKDOWHQ�VLQG�

,Q�1XPPHU���ZHUGHQ�]XQlFKVW�GLH�*HZlVVHUNDWHJRULHQ��YRQ�GHQHQ�GLH�:55/�DXVJHKW��$QKDQJ
,,�1U������L��:55/���DXIJHOLVWHW��)O�VVH��6HHQ��hEHUJDQJVJHZlVVHU�XQG�.�VWHQJHZlVVHU��>,Q
EH]XJ�DXI�GLH�.�VWHQJHZlVVHU�ZLUG�HUJlQ]HQG�DXI�����1U����GHU�9HURUGQXQJ�KLQJHZLHVHQ�
'DQDFK VLQG�I�U�GLH�%HXUWHLOXQJ�GHV�FKHPLVFKHQ�=XVWDQGV�QLFKW�QXU�GLH�.�VWHQJHZlVVHU�QDFK��
�E $EV����6DW]���:+*��VRQGHUQ�GLH�JHVDPWHQ�+RKHLWVJHZlVVHU�KHUDQ]X]LHKHQ��$UWLNHO���1U���
:55/�@�

,Q�1XPPHU���ZLUG�DXI�GLH�*HZlVVHUW\SHQ�HLQJHJDQJHQ��QDFK�GHQHQ�GLH�2EHUIOlFKHQZDVVHU�
N|USHU XQWHUVFKLHGHQ�ZHUGHQ��'DPLW�ZHUGHQ�GLH�LQ�$QKDQJ�,,�1U������XQG�����:55/�HQWKDOWHQHQ
9RUJDEHQ�DXIJHJULIIHQ��)�U�GLH�GHXWVFKHQ�*HZlVVHU�ZLUG�JUXQGVlW]OLFK�GDV�6\VWHP�%
DQJHZDQGW��$XI�GLH�%HJU�QGXQJ�]X�����$EV����ZLUG�LQVRZHLW�YHUZLHVHQ��%HL�GHU�(LQVWXIXQJ�GHU
2EHUIOlFKHQZDVVHUN|USHU�LQ�7\SHQ�ZHUGHQ��ZLH�YRQ�GHU�:55/�YRUJHJHEHQ��GLH�+|KHQODJH��GLH
JHRJUDSKLVFKH�/DJH��GLH�(LQ]XJVJHELHWVJU|�H�XQG�GLH�*HRORJLH�VRZLH�RSWLRQDO�SK\VLNDOLVFKH�
FKHPLVFKH�XQG�ZHLWHUH�&KDUDNWHULVWLND�ZLH�]�%��GLH�*HZlVVHUVWUXNWXU�JHQXW]W��'LH
*HZlVVHUW\SHQ�VLQG�LQ�1XPPHU���DXIJHI�KUW��'HXWVFKODQGZHLW�VLQG�*HZlVVHUW\SHQ�I�U�)O�VVH�
6HHQ XQG�I�U�hEHUJDQJV��XQG�.�VWHQJHZlVVHU�YRUJHVHKHQ��$Q�HLQHU�.DUWH��LQ�GHU�GLH�7\SHQ
IDUEOLFK�DXVJHZLHVHQ�ZHUGHQ��ZLUG�JHDUEHLWHW��'DPLW�NDQQ�DXIJUXQG�GHU�/DJH�GHV�*HZlVVHUV�GHU
7\S�HUNDQQW�ZHUGHQ��GHVVHQ�|NRORJLVFKHU�=XVWDQG�GDQQ�DXIJUXQG�GHU�W\SVSH]LILVFKHQ
5HIHUHQ]EHGLQJXQJHQ�HLQJHVWXIW�ZHUGHQ�NDQQ��(LQH�.DUWH�GHU�*HZlVVHUW\SHQ�LVW�QDFK�$QKDQJ�,,
1U� ����YL��:55/�ELV�(QGH������]X�HUVWHOOHQ�XQG�GHU�(XURSlLVFKHQ�.RPPLVVLRQ�]X��EHUPLWWHOQ�

1XPPHU���HQWKlOW�$QJDEHQ�]XU�)HVWOHJXQJ�GHU�5HIHUHQ]EHGLQJXQJHQ�I�U�GLH�HLQ]HOQHQ
*HZlVVHUW\SHQ��ZLH�LQ�$QKDQJ�,,�1U������:55/�JHUHJHOW��*UXQGVlW]OLFK�LVW�DOV�5HIHUHQ]�GHU
=XVWDQG IHVW]XOHJHQ��GHU�VLFK�LQ�=XNXQIW�RKQH�MHJOLFKH�DQWKURSRJHQH�(LQZLUNXQJ�HLQVWHOOHQ
Z�UGH �SRWHQWLHOO�QDW�UOLFKHU�=XVWDQG��
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1DFK 1XPPHU�����G�UIHQ�GLH�:HUWH�GHU�SK\VLNDOLVFK�FKHPLVFKHQ�XQG�K\GURPRUSKRORJLVFKHQ
4XDOLWlWVNRPSRQHQWHQ�GHU�5HIHUHQ]EHGLQJXQJHQ�NHLQH�RGHU�QXU�JHULQJI�JLJH�bQGHUXQJHQ
JHJHQ�EHU�GHQ�:HUWHQ�]X�YHU]HLFKQHQ��GLH�QRUPDOHUZHLVH�EHL�$EZHVHQKHLW�VW|UHQGHU�(LQIO�VVH
EHL GHP�MHZHLOLJHQ�*HZlVVHUW\S�]X�ILQGHQ�VLQG��$XI�GLHVHU�*UXQGODJH�VLQG�GLH
5HIHUHQ]JHZlVVHU�]X�HUPLWWHOQ��'LH�ELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQ�LQ�GHQ�VR�HUPLWWHOWHQ
5HIHUHQ]JHZlVVHUQ�UHSUlVHQWLHUHQ�GLH�W\SVSH]LILVFK�IHVWJHOHJWHQ�5HIHUHQ]EHGLQJXQJHQ�

'LH QlKHUHQ�(LQ]HOKHLWHQ�GHU�)HVWOHJXQJ�YRQ�5HIHUHQ]EHGLQJXQJHQ�HUJHEHQ�VLFK�DXV�1XPPHU
��� ELV������1DFK�1U������N|QQHQ�4XDOLWlWVNRPSRQHQWHQ�EHL�GHU�%HXUWHLOXQJ�GHV�|NRORJLVFKHQ
=XVWDQGV DXVJHNODPPHUW�ZHUGHQ��ZHQQ�I�U�VLH�DXIJUXQG�KRKHU�QDW�UOLFKHU�9HUlQGHUXQJHQ�LQ
GHP MHZHLOLJHQ�*HZlVVHUW\S�NHLQH�5HIHUHQ]EHGLQJXQJHQ�IHVWJHOHJW�ZHUGHQ�N|QQHQ��'DV�N|QQWH
]�%� EHL�GHU�)LVFKIDXQD�LQ�hEHUJDQJVJHZlVVHUQ�GHU�)DOO�VHLQ�

,Q�1XPPHU�����ZLUG�I�U�N�QVWOLFKH�RGHU�HUKHEOLFK�YHUlQGHUWH�2EHUIOlFKHQZDVVHUN|USHU
HQWVSUHFKHQG�$QKDQJ�,,�1U������LL��:55/�NODUJHVWHOOW��GDVV�GDV�K|FKVWH�|NRORJLVFKH�3RWHQWLDO
DOV�5HIHUHQ]PD�VWDE�DXVVFKODJJHEHQG�LVW��GDVV�GLH�:HUWH�I�U�GDV�K|FKVWH�|NRORJLVFKH�3RWHQWLDO
LP ��-DKUHV�5K\WKPXV�]X��EHUSU�IHQ�VLQG�XQG�GDVV�VLFK�LP�=HLWUDXP�HLQHV
%HZLUWVFKDIWXQJVSODQV��GLHVH�:HUWH�lQGHUQ�N|QQHQ�

=X�$QKDQJ����]X�����2EHUIOlFKHQJHZlVVHU��=XVDPPHQVWHOOXQJ�GHU�*HZlVVHUEHODVWXQJHQ
XQG�%HXUWHLOXQJ�GHU�$XVZLUNXQJHQ�

$QKDQJ���GLHQW�GHU�8PVHW]XQJ�GHU�LQ�$UWLNHO���$EV����XQG�$QKDQJ�,,�1U������XQG�����:55/
JHUHJHOWHQ�$QIRUGHUXQJHQ�DQ�GLH�=XVDPPHQVWHOOXQJ�VLJQLILNDQWHU�DQWKURSRJHQHU
*HZlVVHUEHODVWXQJHQ�XQG�GHU�%HXUWHLOXQJ�LKUHU�$XVZLUNXQJHQ�DXI�GHQ�*HZlVVHU]XVWDQG��'HU
%HJULII�ÄVLJQLILNDQW³�ZLUG�DXV�GHU�:55/��EHUQRPPHQ��(U�LVW�QLFKW�PLW�GHP�%HJULII�ÄHUKHEOLFK³
JOHLFK]XVHW]HQ��EHL�GHP�DXFK�TXDQWLWDWLYH�$VSHNWH�HLQH�5ROOH�VSLHOHQ�

,Q�1XPPHU���ZLUG�GHU�(UKHEXQJVXPIDQJ�IHVWJHOHJW��ZLH�LQ�$QKDQJ�,,�1U������:55/�JHUHJHOW�
'DEHL ZHUGHQ�LQ�1XPPHU�����]XQlFKVW�I�U�GLH�VWRIIOLFKHQ�%HODVWXQJHQ�GHU
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2EHUIOlFKHQZDVVHUN|USHU�GXUFK�3XQNW��RGHU�GLIIXVH�4XHOOHQ�GLH�LQ�$QKDQJ�9,,,�:55/
DXIJHI�KUWHQ�6WRIIH�JHQDQQW��'LHVH�6WRIIH�VWHOOHQ�QXU�GLH�ZLFKWLJVWHQ�6WRIIH�GDU��LQVEHVRQGHUH
GLHMHQLJHQ��GLH�EHUHLWV�LQ�EHVWHKHQGHQ�(*�*HZlVVHUVFKXW]ULFKWOLQLHQ�HQWKDOWHQ�VLQG��'LH
DXIJUXQG�GLHVHU�5LFKWOLQLHQ�JHVDPPHOWHQ�(UNHQQWQLVVH�VROOHQ�JHQXW]W�ZHUGHQ��1XPPHUQ�����ELV
��� HQWKDOWHQ�GLH��EULJHQ�QDFK�$QKDQJ�,,�1U������:55/�]XVDPPHQ]XVWHOOHQGHQ
*HZlVVHUEHODVWXQJHQ��%HL�GHU�=XVDPPHQVWHOOXQJ�GHU�*HZlVVHUEHODVWXQJHQ�ZHUGHQ
JUXQGVlW]OLFK�EHUHLWV�YRUKDQGHQH�(UNHQQWQLVVH�XQG�'DWHQ�JHQXW]W�

,Q�1XPPHU���ZLUG�JHUHJHOW��GDVV�DXIJUXQG�GHU�HUPLWWHOWHQ�%HODVWXQJHQ�XQG�DXIJUXQG�GHU
YRUKDQGHQHQ�hEHUZDFKXQJVGDWHQ�]X�EHXUWHLOHQ�LVW��EHL�ZHOFKHQ�2EHUIOlFKHQZDVVHUN|USHUQ�GDV
5LVLNR EHVWHKW��GDVV�GLH�I�U�GHQ�2EHUIOlFKHQZDVVHUN|USHU�IHVWJHOHJWHQ�%HZLUWVFKDIWXQJV]LHOH�
G�K� GHU�JXWH�|NRORJLVFKH�XQG�FKHPLVFKH�=XVWDQG�E]Z��GDV�JXWH�|NRORJLVFKH�3RWHQWLDO�XQG�GHU
JXWH FKHPLVFKH�=XVWDQG��QLFKW�HUUHLFKW�ZHUGHQ��JHIlKUGHWH�2EHUIOlFKHQZDVVHUN|USHU��
*HIlKUGHWH�2EHUIOlFKHQZDVVHUN|USHU�XQWHUOLHJHQ�]�%��HLQHU�DQVSUXFKVYROOHUHQ�RSHUDWLYHQ
hEHUZDFKXQJ��VLHKH�$QKDQJ���1U�������

=X�$QKDQJ����]X�����$EV����6DW]���2EHUIOlFKHQJHZlVVHU��4XDOLWlWVNRPSRQHQWHQ�]XU
(UPLWWOXQJ�GHV�|NRORJLVFKHQ�=XVWDQGV�

$QKDQJ���UHJHOW�GLH�9RUJDEHQ�I�U�GLH�(LQVWXIXQJ�GHV�|NRORJLVFKHQ�=XVWDQGV�YRQ
2EHUIOlFKHQZDVVHUN|USHUQ�HQWVSUHFKHQG�GHQ�$QIRUGHUXQJHQ�LQ�$QKDQJ�9�1U������:55/��8P
HLQHQ�EHVVHUHQ�hEHUEOLFN�]X�HUP|JOLFKHQ��ZHUGHQ�GLH�I�U�GLH�HLQ]HOQHQ�*HZlVVHUNDWHJRULHQ
DXVVFKODJJHEHQGHQ�XQG�YRQ�GHU�:55/�JHIRUGHUWHQ�4XDOLWlWVNRPSRQHQWHQ�I�U�GHQ�|NRORJLVFKHQ
=XVWDQG LQ�7DEHOOHQIRUP�ZLHGHUJHJHEHQ�

�(V ZLUG�NODU�JHVWHOOW��GDVV�I�U�GHQ�|NRORJLVFKHQ�=XVWDQG�YRU�DOOHP�GLH�*HZlVVHUELRORJLH��G�K�
GLH )ORUD�XQG�)DXQD�LQ�GHQ�*HZlVVHUQ�DXVVFKODJJHEHQG�LVW��1XPPHU���JLEW�I�U�GLH
*HZlVVHUNDWHJRULHQ�)O�VVH��6HHQ��hEHUJDQJVJHZlVVHU�XQG�.�VWHQJHZlVVHU�GLH�LP�(LQ]HOQHQ�]X
HUPLWWHOQGHQ�ELRORJLVFKHQ�.RPSRQHQWHQ�ZLHGHU��'LH�LQ�1XPPHUQ���XQG���JHQDQQWHQ
K\GURPRUSKRORJLVFKHQ�VRZLH�FKHPLVFKHQ�XQG�SK\VLNDOLVFK�FKHPLVFKHQ�4XDOLWlWVNRPSRQHQWHQ
VLQG XQWHUVW�W]HQG�I�U�GLH�(LQVWXIXQJ�GHV�|NRORJLVFKHQ�*HZlVVHU]XVWDQGV�KHUDQ]X]LHKHQ�
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,Q�GHU�7DEHOOH�LQ�1XPPHU���ZHUGHQ�GLH�K\GURPRUSKRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQ
DXIJHOLVWHW��GLH�I�U�GHQ�|NRORJLVFKHQ�=XVWDQG�GHU�MHZHLOLJHQ�*HZlVVHUNDWHJRULH�DXIJUXQG�GHU
:55/ DXVVFKODJJHEHQG�VLQG�

1XPPHU���JLEW�GLH�FKHPLVFKHQ�XQG�SK\VLNDOLVFK�FKHPLVFKHQ�4XDOLWlWVNRPSRQHQWHQ�ZLHGHU��GLH
I�U GLH�HLQ]HOQHQ�*HZlVVHUNDWHJRULHQ�]X�XQWHUVXFKHQ�VLQG��XP�GHQ�|NRORJLVFKHQ�=XVWDQG�]X
HUIDVVWHQ� ,Q�GLHVHP�=XVDPPHQKDQJ��ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�QDFK�GHU�:55/�FKHPLVFKH
4XDOLWlWVNRPSRQHQWHQ�HLQHV�2EHUIOlFKHQZDVVHUN|USHUV�]XP�HLQHQ�LP�5DKPHQ�GHV�|NRORJLVFKHQ
*HZlVVHU]XVWDQGV�HLQH�5ROOH�VSLHOHQ��]XP�DQGHUHQ�DEHU�GHU�FKHPLVFKH�=XVWDQG�DXIJUXQG�GHU
(LQKDOWXQJ�(8�ZHLW�JHUHJHOWH�8PZHOWTXDOLWlWVQRUPHQ�JHWUHQQW�YRP�|NRORJLVFKHQ�=XVWDQG�]X
EHWUDFKWHQ�LVW��VLHKH�$QKDQJ����

,Q�1XPPHU���ZLUG�I�U�GHQ�)DOO�N�QVWOLFKHU�RGHU�HUKHEOLFK�YHUlQGHUWHU�2EHUIOlFKHQZDVVHUN|USHU
HQWVSUHFKHQG�$QKDQJ�9�1U��������:55/�NODUJHVWHOOW��GDVV�GLH�4XDOLWlWVNRPSRQHQWHQ�GHUMHQLJHQ
*HZlVVHUNDWHJRULH�KHUDQ]X]LHKHQ�VLQG��GLH�GHP�N�QVWOLFK�RGHU�HUKHEOLFK�YHUlQGHUWHQ
2EHUIOlFKHQZDVVHUN|USHU�DP�lKQOLFKVWHQ�LVW��]�%��GLH�$QIRUGHUXQJHQ�DQ�6HHQ�I�U�7DOVSHUUHQ��GLH
DXV GHP�8PEDX�HLQHV�)OLH�JHZlVVHUDEVFKQLWWV�HQWVWDQGHQ�VLQG��IDOOV�YHUJOHLFKEDUH�6HHQ�DOV
5HIHUHQ]JHZlVVHU�YRUKDQGHQ�VLQG�

=X�$QKDQJ����]X�����$EV���6DW]����$EV����2EHUIOlFKHQJHZlVVHU��$QIRUGHUXQJHQ�DQ�GLH
(LQVWXIXQJ�GHV�|NRORJLVFKHQ�=XVWDQGV�

,Q�$QKDQJ���ZHUGHQ�HQWVSUHFKHQG�$QKDQJ�9�1U������:55/�GLH�9RUJDEHQ�I�U�GLH�(LQVWXIXQJ
GHV |NRORJLVFKHQ�=XVWDQGV�XPJHVHW]W�

,Q�1XPPHU���ZHUGHQ�GLH�7DEHOOHQ�PLW�GHQ�QRUPDWLYHQ�%HJULIIVEHVWLPPXQJHQ�DXV�$QKDQJ�9�1U�
��� :55/��EHUQRPPHQ�
'LH ELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQ�VLQG�JHPl��$QKDQJ�9�1U���������L��:55/�QDFK�HLQHP
��.ODVVHQV\VWHP�LQ�GLH�.ODVVHQ�ÄVHKU�JXW³��5HIHUHQ]���ÄJXW³��=LHO���ÄPl�LJ³��ÄXQEHIULHGLJHQG³
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XQG ÄVFKOHFKW³�HLQ]XWHLOHQ��'LH�ZLFKWLJVWHQ�4XDOLWlWVNRPSRQHQWHQ�VLQG�GLH
$UWHQ]XVDPPHQVHW]XQJ�XQG�GLH�$UWHQKlXILJNHLW��'HU�XQEHIULHGLJHQGH�XQG�GHU�VFKOHFKWH�=XVWDQG
VLQG QXU�LQ�7DEHOOH���DOOJHPHLQ�EHVFKULHEHQ��'LH�(LQVWXIXQJ�HUIROJW�DQKDQG�GHU�ELRORJLVFKHQ
0HUNPDOH� ZLH�VLFK�DXV�GHP�7H[W�LQ�GHQ�7DEHOOHQ���ELV���HUJLEW�
)�U GLH�REHUHQ�GUHL�.ODVVLILNDWLRQVVWXIHQ�EHGHXWHQ�
� VHKU�JXW��.HLQH�RGHU�QXU�VHKU�JHULQJH�DQWKURSRJHQ�EHGLQJWH��VLHKH�$QKDQJ�9�7DEHOOH����

:55/��$EZHLFKXQJHQ�YRP�QDW�UOLFKHQ�=XVWDQG�
� JXW��*HULQJH�DQWKURSRJHQ�EHGLQJWH��$EZHLFKXQJHQ�YRP�QDW�UOLFKHQ�=XVWDQG�
� Pl�LJ��0l�LJH�DQWKURSRJHQ�EHGLQJWH�$EZHLFKXQJHQ�YRP�QDW�UOLFKHQ�=XVWDQG�
,Q�GHU�.ODVVH�ÄVHKU³�JXW�ZHUGHQ�QHEHQ�GHQ�ELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQ�DXFK
K\GURPRUSKRORJLVFKH�VRZLH�SK\VLNDOLVFK�FKHPLVFKH�4XDOLWlWVNRPSRQHQWHQ�]XU�.HQQ]HLFKQXQJ
KHUDQJH]RJHQ��,Q�GHU�.ODVVH�ÄJXW³�ZHUGHQ�QHEHQ�GHQ�ELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQ�DXFK
SK\VLNDOLVFK�FKHPLVFKH�4XDOLWlWVNRPSRQHQWHQ�]XU�.HQQ]HLFKQXQJ�KHUDQJH]RJHQ��'LH�.ODVVHQ
ÄPl�LJ³��ÄXQEHIULHGLJHQG³�XQG�ÄVFKOHFKW³�ZHUGHQ�QXU�GXUFK�GLH�ELRORJLVFKHQ
4XDOLWlWVNRPSRQHQWHQ�JHNHQQ]HLFKQHW�
%HL N�QVWOLFKHQ�XQG�HUKHEOLFK�YHUlQGHUWHQ�2EHUIOlFKHQZDVVHUN|USHUQ�HUIROJW�JHPl��$QKDQJ�9
1U� �������LL��:55/�HLQH�(LQWHLOXQJ�QDFK�HLQHP���.ODVVHQV\VWHP�LQ�GLH�.ODVVHQ�ÄJXW�XQG
EHVVHU³� ÄPl�LJ³��ÄXQEHIULHGLJHQG³�XQG�ÄVFKOHFKW³�EHL�GHU�'DUVWHOOXQJ�GHV�|NRORJLVFKHQ
3RWHQWLDOV��'LH�7DEHOOH���JHKW�DXI�GLH�9RUDXVVHW]XQJHQ�I�U�GLH�(LQVWXIXQJ�GHV�K|FKVWHQ��GHV
JXWHQ XQG�GHV�Pl�LJHQ�|NRORJLVFKHQ�3RWHQWLDOV�LP�)DOO�N�QVWOLFKHU�RGHU�HUKHEOLFK�YHUlQGHUWHU
2EHUIOlFKHQZDVVHUN|USHU�HLQ��'LH�HQWVSUHFKHQGH�7DEHOOH�LQ�$QKDQJ�9�1U��������:55/�]HLJW
QXU ��.ODVVHQ��GLH�YLHUWH�.ODVVLILNDWLRQVVWXIH�I�U�GDV�|NRORJLVFKH�3RWHQWLDO�HUJLEW�VLFK�DXV
$QKDQJ�9�1U���������LL��:55/�
)�U GLH�REHUHQ�]ZHL�.ODVVLILNDWLRQVVWXIHQ�EHGHXWHQ�
� JXW�XQG�EHVVHU��JHULQJH�$EZHLFKXQJHQ�YRP�K|FKVWHQ�|NRORJLVFKHQ�3RWHQWLDO�
� Pl�LJ��Pl�LJH�$EZHLFKXQJHQ�YRP�K|FKVWHQ�|NRORJLVFKHQ�3RWHQWLDO�



��

)�U GDV�K|FKVWH�|NRORJLVFKH�3RWHQWLDO�ZHUGHQ�QHEHQ�GHQ�ELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQ
DXFK K\GURPRUSKRORJLVFKH�VRZLH�SK\VLNDOLVFK�FKHPLVFKH�4XDOLWlWVNRPSRQHQWHQ�]XU
.HQQ]HLFKQXQJ�KHUDQJH]RJHQ��)�U�GDV�JXWH�|NRORJLVFKH�3RWHQWLDO�ZHUGHQ�QHEHQ�GHQ
ELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQ�DXFK�SK\VLNDOLVFK�FKHPLVFKH�4XDOLWlWVNRPSRQHQWHQ�]XU
.HQQ]HLFKQXQJ�KHUDQJH]RJHQ��'LH�.ODVVHQ�Pl�LJ��XQEHIULHGLJHQG�XQG�VFKOHFKW�ZHUGHQ��QXU
GXUFK GLH�ELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQ�JHNHQQ]HLFKQHW�
'LH +\GURPRUSKRORJLH�LVW�PLW�4XDOLWlWVNRPSRQHQWHQ�Ä:DVVHUKDXVKDOW³��Ä'XUFKJlQJLJNHLW³�
Ä0RUSKRORJLH³�RGHU�Ä*H]HLWHQ³�LQ�GHU�.ODVVH�ÄVHKU�JXW³�EHVFKULHEHQ��'LH��EULJHQ�.ODVVHQ
ZHUGHQ GXUFK�GLH�ELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQ�FKDUDNWHULVLHUW��G�K��GHU�JXWH
K\GURPRUSKRORJLVFKH�=XVWDQG�LVW�GDQQ�JHJHEHQ��ZHQQ�GLH�%LRORJLH�]XPLQGHVW�HLQH�JXWH�4XDOLWlW
DXIZHLVW��'LH�+\GURPRUSKRORJLH�GLHQW�GHU�$XVZDKO�DQWKURSRJHQ�XQEHODVWHWHU�5HIHUHQ]JHZlVVHU
XQG ZLUNW�I�U�GLH�%HVWLPPXQJ�GHV�|NRORJLVFKHQ�6WDWXV�XQWHUVW�W]HQG�
)�U GLH�(LQVWXIXQJ�GHV�|NRORJLVFKHQ�=XVWDQGV�GHU�2EHUIOlFKHQZDVVHUN|USHU�VLQG�QHEHQ�GHQ
DOOJHPHLQHQ�SK\VLNDOLVFK�FKHPLVFKHQ�ZHLWHUH�VSH]LILVFKH�FKHPLVFKH�4XDOLWlWVNRPSRQHQWHQ
�VSH]LILVFKH�V\QWKHWLVFKH�XQG�QLFKW�V\QWKHWLVFKH�6FKDGVWRIIH��KHUDQ]X]LHKHQ��$QKDQJ�9�1U�����
XQG ����:55/���+LHUPLW�VLQG�GLH�6WRIIH�QDFK�$QKDQJ�9,,,�1U����±��:55/�JHPHLQW��'LH
4XDOLWlWVQRUPHQ�I�U�GLHVH�6WRIIH�XQG�6WRIIJUXSSHQ�P�VVHQ�GHP�Ä9HUIDKUHQ�]XU�)HVWOHJXQJ
FKHPLVFKHU�4XDOLWlWVQRUPHQ�GXUFK�GLH�0LWJOLHGVWDDWHQ³�JHPl��$QKDQJ�9�������:55/�JHQ�JHQ�
)�U GLH�JXWH�|NRORJLVFKH�*HZlVVHUTXDOLWlW�VLQG�GLHVH�FKHPLVFKHQ�4XDOLWlWVNRPSRQHQWHQ�I�U
V\QWKHWLVFKH�XQG�QLFKW�V\QWKHWLVFKH�6FKDGVWRIIH�GHILQLHUW���VLH�JHOWHQ�XQWHUVW�W]HQG�]X�GHQ
ELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQ��'LHV�KHL�W��GDVV�GLH�(LQVWXIXQJ�LQ�GLH�.ODVVHQ�GHV
|NRORJLVFKHQ�=XVWDQGV�DQKDQG�GHU�ELRORJLVFKHQ�.RPSRQHQWHQ�HUIROJW��,P�)DOO��GDVV�GHU
|NRORJLVFKH�=XVWDQG���DQKDQG�GHU�ELRORJLVFKHQ�.RPSRQHQWHQ�HUPLWWHOW�±�ÄJXW³�RGHU�ÄVHKU�JXW³
LVW� DEHU�HLQH�RGHU�PHKUHUH�4XDOLWlWVQRUPHQ�QLFKW�HLQJHKDOWHQ�ZHUGHQ��HUIROJW�HLQH�+HUDEVWXIXQJ
GHV =XVWDQGV�DXI�ÄPl�LJ³�
'LH 6WRIIH�E]Z��6WRIIJUXSSHQ�GHV�$QKDQJV�9,,,�=LIIHUQ�������ZHUGHQ��EHU�GLH�ELRORJLVFKH
=XVWDQGVEHZHUWXQJ�XQPLWWHOEDU�HUIDVVW�
'LHMHQLJHQ�6WRIIH�E]Z��6WRIIJUXSSHQ��I�U�GLH�EHUHLWV�GXUFK�(*�5HFKWVDNWH
8PZHOWTXDOLWlWVQRUPHQ�IHVWJHOHJW�VLQG�RGHU�GLH�GXUFK�GLH�(QWVFKHLGXQJ�1U������������(*�GHV
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(XURSlLVFKHQ�3DUODPHQWV�XQG�GHV�5DWHV�YRP����1RYHPEHU�������$EO��(*�1U��/��������DOV
SULRULWlUH�6WRIIH�QDFK�$UWLNHO����$EV����XQG���:55/�IHVWJHOHJW�VLQG��QXQ�$QKDQJ�;�:55/��
VLQG EHL�GHU�(LQVWXIXQJ�GHV�FKHPLVFKHQ�=XVWDQGV�JHWUHQQW�XQG�]XVlW]OLFK��]X�EHU�FNVLFKWLJHQ
�VLHKH�KLHU]X�DXFK�GLH�%HJU�QGXQJ�]X�$QKDQJ����

%HL GHU�.RPSRQHQWH�Ä6SH]LILVFKH�V\QWKHWLVFKH�6FKDGVWRIIH³�LQ�GHQ�7DEHOOHQ�LVW�XQWHU�GHQ
DOOJHPHLQ�JHEUlXFKOLFKHQ�IRUWJHVFKULWWHQVWHQ�$QDO\VHWHFKQLNHQ�GHU�6WDQG�YRQ�:LVVHQVFKDIW�XQG
7HFKQLN�]X�YHUVWHKHQ��'LHV�EHGHXWHW��GDVV�GLH�$QDO\VHWHFKQLN�GHQ�ZLVVHQVFKDIWOLFKHQ
(UNHQQWQLVVHQ�HQWVSULFKW��DEHU�JOHLFK]HLWLJ�DXFK�DOOJHPHLQ�JHEUlXFKOLFK�VHLQ�PXVV�

,Q�$QKDQJ���1U����ZHUGHQ�GHPHQWVSUHFKHQG�I�U�6WRIIH�E]Z��6WRIIJUXSSHQ
8PZHOWTXDOLWlWVQRUPHQ�IHVWJHOHJW��'LH�8PZHOWTXDOLWlWVQRUPHQ�VLQG�HLQ]XKDOWHQ��ZHQQ�GLHVH
6WRIIH LQ�VLJQLILNDQWHQ�0HQJHQ�LQ�2EHUIOlFKHQZDVVHUN|USHU�HLQJHWUDJHQ�ZHUGHQ��GDV�NDQQ�YRQ
(LQ]XJVJHELHW�]X�(LQ]XJVJHELHW�XQWHUVFKLHGOLFKH�6WRIIH�EHWUHIIHQ��'LH�(LQKDOWXQJ�GHU
8PZHOWTXDOLWlWVQRUPHQ�LVW�I�U�MHGH�0HVVVWHOOH�DQKDQG�GHU�MDKUHVEH]RJHQHQ
'XUFKVFKQLWWVNRQ]HQWUDWLRQ�]X��EHUSU�IHQ��'LHVH�LQ�$QKDQJ�9�1U��������:55/�HQWKDOWHQH
$QIRUGHUXQJ�ZLUG�LQ�$QKDQJ���1U����SUl]LVLHUW�

)ROJHQGH��6WRIIH�E]Z��6WRIIJUXSSHQ�ZHUGHQ�LQ�GHU�7DEHOOH�]X�1XPPHU���HUIDVVW�

�� 6WRIIH�E]Z��6WRIIJUXSSHQ�GHU�/LVWH�,�GHU�5LFKWOLQLH�GHV�5DWHV�YRP����0DL������EHWUHIIHQG
GLH�9HUVFKPXW]XQJ�LQIROJH�GHU�$EOHLWXQJ�EHVWLPPWHU�JHIlKUOLFKHU�6WRIIH�LQ�GLH�*HZlVVHU
GHU�*HPHLQVFKDIW��5LFKWOLQLH��������(:*��$%O��(*�1U��/����������I�U�GLH�JHPl��8UWHLO
GHV�(X*+�YRP������������GXUFK�GLH�Ä*HZlVVHUSURJUDPP��XQG�4XDOLWlWV]LHO�
9HURUGQXQJHQ³�GHU�/lQGHU�DXV�GHP�-DKU�������HLQI�JHQ��MHZHLOLJH�/DQGHV�9HURUGQXQJ�
4XDOLWlWV]LHOH�IHVWJHOHJW�VLQG�

9RQ�GHQ����6WRIIHQ�GHU�/DQGHV�4XDOLWlWV]LHO�9HURUGQXQJ�VLQG�LQ�GHU�7DEHOOH�LQ�$QKDQJ��
1U����QXU����]X�EHU�FNVLFKWLJHQ��GD���6WRIIH�LQ�GLH�/LVWH�GHU�SULRULWlUHQ�6WRIIH�LQ�$QKDQJ
; :55/�DXIJHQRPPHQ�ZXUGHQ��6WRIIH�E]Z��6WRIIJUXSSHQ�PLW�GHQ�(*�1XPPHUQ������
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�������XQG�����XQG�GDKHU��YRUUDQJLJ�]XU�(LQVWXIXQJ�GHV�FKHPLVFKHQ�=XVWDQGV
KHUDQ]X]LHKHQ�VLQG��$QKDQJ�9�1XPPHU�������:55/���6LHKH�7DEHOOH�LQ�$QKDQJ���

$UWLNHO����$EV����:55/�IRUGHUW�I�U�GHQ�HUVWHQ�%HZLUWVFKDIWXQJVSODQ�GLH�)HVWOHJXQJ�YRQ
4XDOLWlWVQRUPHQ��GLH�]XPLQGHVW�GHP�$QIRUGHUXQJVQLYHDX�GHU�5LFKWOLQLH��������(:*
HQWVSUHFKHQ��'LH�8PZHOWTXDOLWlWVQRUPHQ�ZXUGHQ�GDKHU������DXV�GHU�4XDOLWlWV]LHO�
9HURUGQXQJ�GHV�/DQGHV��GHUHQ�*UXQGODJH�HLQH�0XVWHU�9HURUGQXQJ�GHU�/$:$�ZDU�
�EHUQRPPHQ��'LH�GRUW�IHVWJHOHJWHQ�4XDOLWlWV]LHOH�ZXUGHQ�EHUHLWV�DXI�*UXQG�GHV�GXUFK�GLH
:55/�YRUJHVHKHQHQ�9HUIDKUHQ�DEJHOHLWHW��%HL�GHQ�0HVVXQJHQ�LQ�GHQ�YHUJDQJHQHQ
-DKUHQ�VLQG�QXU�|UWOLFK�YHUHLQ]HOWH�hEHUVFKUHLWXQJHQ�GHU�4XDOLWlWV]LHOH�EHL�ZHQLJHQ
6WRIIHQ�IHVWJHVWHOOW�ZRUGHQ��3KRVSKRUVlXUHWULEXW\OHVWHU�ZXUGH�EHL�GHU�8PVHW]XQJ�GHU
5LFKWOLQLH��������(:*�LQ�GHQ�/DQGHVYHURUGQXQJHQ�XQ]XWUHIIHQG�DOV�3HVWL]LG�HLQJHVWXIW�
'LHVHU�6WRII�ZLUG�DEHU�DXVVFKOLH�OLFK�DXV�LQGXVWULHOOHQ�$EZDVVHUEHKDQGOXQJVDQODJHQ�LQ
GLH�*HZlVVHU�HLQJHOHLWHW��'HU�:HUW�YRQ����� J�O�ZDU�GDKHU�QLFKW�]XWUHIIHQG��(LQH
(YDOXLHUXQJ�GHU�:LUNXQJVZHUWH�]XU�gNR��XQG�+XPDQWR[L]LWlW�KDW�HUJHEHQ��GDVV�DOV
4XDOLWlWVQRUP���� J�O�IHVW]XOHJHQ�LVW��'LHVHU�:HUW�ZXUGH�LQ�GHU�7DEHOOH�LQ�$QKDQJ���1U�
� HQWVSUHFKHQG��EHUQRPPHQ�
=X�EHDFKWHQ�LVW��GDVV�QHEHQ�GHU�+HUDQ]LHKXQJ�GLHVHU�6WRIIH�DOV�8PZHOWTXDOLWlWVQRUPHQ
]XU�(LQVWXIXQJ�GHV�|NRORJLVFKHQ�=XVWDQGV�GHU�2EHUIOlFKHQZDVVHUN|USHU�GLH�5LFKWOLQLH
�������(:*�XQG�GDPLW�DXFK�GLH�4XDOLWlWV]LHO�9HURUGQXQJHQ�GHU�/lQGHU�ELV�]XP
�����������DQZHQGEDU�EOHLEHQ��$UWLNHO����$EV����XQG���:55/��

�� 6WRIIH�E]Z��6WRIIJUXSSHQ�GHU�/LVWH�,�GHU�5LFKWOLQLH��������(:*��6WRIIQXPPHUQ���I�U�GLH
GXUFK�GLH�Ä*HZlVVHUSURJUDPP��XQG�4XDOLWlWV]LHO�9HURUGQXQJHQ³�GHU�/lQGHU�DXV�GHP
-DKU�������HLQI�JHQ��MHZHLOLJH�/DQGHV�9HURUGQXQJ��NHLQH�4XDOLWlWV]LHOH�IHVWJHOHJW
ZRUGHQ�VLQG��'DEHL�KDQGHOW�HV�VLFK�SULQ]LSLHOO�XP����]XVlW]OLFKH�6WRIIH�E]Z�
6WRIIJUXSSHQ��/LVWH�,�6WRIIH��LQVJHVDPW������DE]�JOLFK�GHU�REHQ�XQWHU����JHQDQQWHQ���
GXUFK�GLH�4XDOLWlWV]LHO�9HURUGQXQJHQ�EHUHLWV�HUIDVVWHQ�6WRIIH���YRQ�GHQHQ�DOOHUGLQJV�I�U
���HQWZHGHU�EHUHLWV�(8�ZHLW�JHOWHQGH�8PZHOWTXDOLWlWVQRUPHQ�EHVWHKHQ�RGHU�GLHVH�6WRIIH



��

LQ GLH�/LVWH�GHU�SULRULWlUHQ�6WRIIH�QDFK�$QKDQJ�;�:55/�DXIJHQRPPHQ�ZRUGHQ�VLQG��VR
GDVV�VLH�QLFKW�]XU�(LQVWXIXQJ�GHV�|NRORJLVFKHQ�=XVWDQGV�KHUDQ]X]LHKHQ�VLQG��)�U�GLH
7DEHOOH�LQ�$QKDQJ���1U����YHUEOHLEHQ�VRPLW����6WRIIQXPPHUQ�

'LHVH�6WRIIH�VLQG�]ZLQJHQG�LQ�GLH�9HURUGQXQJ�]X��EHUQHKPHQ��GD�I�U�VLH�EHUHLWV�]XU
8PVHW]XQJ�GHU�5LFKWOLQLH��������(:*�4XDOLWlWV]LHOH�IHVW]XOHJHQ�JHZHVHQ�ZlUHQ��'D
GLHVH�YHUEOHLEHQGHQ�6WRIIH�GHU�/LVWH�,�DEHU�QLFKW�YRQ�GHU�9HUXUWHLOXQJ�GHU�%XQGHVUHSXEOLN
'HXWVFKODQG�GXUFK�GDV�8UWHLO�GHV�(X*+�YRP������������HUIDVVW�ZDUHQ��LVW�HLQH
$XIQDKPH�LQ�GHQ�4XDOLWlWV]LHO�9HURUGQXQJHQ�GHU�/lQGHU�XQWHUEOLHEHQ��'LH�(XURSlLVFKH
.RPPLVVLRQ�KDW�MHGRFK�GHXWOLFK�JHPDFKW��GDVV�VLH�]XU�YROOVWlQGLJHQ�8PVHW]XQJ�GHU
5LFKWOLQLH��������(:*�HLQH�)HVWOHJXQJ�YRQ�4XDOLWlWV]LHOHQ�DXFK�I�U�GLH�ZHLWHUHQ�6WRIIH
GHU�/LVWH�,�HUZDUWHW��'LHVH�8PVHW]XQJ�NDQQ�LP�5DKPHQ�GHU�8PVHW]XQJ�GHU�:55/
HUIROJHQ�

�� 6WRIIH�E]Z��6WRIIJUXSSHQ�GHU�/LVWH�,,�GHU�5LFKWOLQLH��������(:*��VRZHLW�VLH�LQ�GHQ�LQ�GHU
%XQGHVUHSXEOLN�'HXWVFKODQG�OLHJHQGHQ�(LQ]XJVJHELHWHQ�LQ�VLJQLILNDQWHQ�0HQJHQ
HLQJHOHLWHW�ZHUGHQ�

(V�KDQGHOW�VLFK�XP�LQVJHVDPW����6WRIIH�GHU�/LVWH�,,��'HUHQ�$XIQDKPH�LQ�GLH�7DEHOOH�LQ
$QKDQJ���1U����LVW�HEHQIDOOVHUIRUGHUOLFK��GD�DXFK�KLHU�GLH�)HVWOHJXQJ�YRQ
8PZHOWTXDOLWlWVQRUPHQ�QRFK�GHU�YROOVWlQGLJHQ�8PVHW]XQJ�GHU�5LFKWOLQLH��������(:*
GLHQW�

�� ,Q�GHU�7DEHOOH�LQ�$QKDQJ���1U����ZXUGH�]XVlW]OLFK�&\DQLG�DXIJHQRPPHQ��GD�HV�HLQHU�GHU
LQ $QKDQJ�9,,,�:55/�JHQDQQWHQ�6WRIIH�LVW�

,Q�GHU�7DEHOOH�ZHUGHQ�EHL�HLQ]HOQHQ�6WRIIHQ�GLH�:HUWH��GLH�HUVDW]ZHLVH�I�U�GLH�:DVVHUSKDVH
]XJUXQGH�]X�OHJHQ�VLQG��LQ�)X�QRWHQ�DQJHJHEHQ��'DKHU�ZHUGHQ�]XP�=ZHFN�HLQHU�HLQKHLWOLFKHQ
'DUVWHOOXQJ�GLH�:HUWH�I�U�GLH�6WRIIQXPPHUQ�������XQG�����DQGHUV�GDUJHVWHOOW�DOV�LQ�GHU
/DQGHVTXDOLWlWV]LHOYHURUGQXQJ�]XU�8PVHW]XQJ�GHU�5LFKWOLQLH��������(:*�



��

%HL GHU�$EOHLWXQJ�GHU�4XDOLWlWVQRUPHQ�I�U�GLH�XQWHU�1U�����ELV����JHQDQQWHQ��6WRIIH�ZXUGH�GDV
6FKXW]JXW�Ä$TXDWLVFKH�/HEHQVJHPHLQVFKDIWHQ³�]XJUXQGH�JHOHJW��$UWLNHO����$EV����%XFKVWDEH�E
:55/ HUODXEW�I�U�GLH�)HVWOHJXQJ�GHU�4XDOLWlWVQRUPHQ�I�U�GLH�6WRIIH�GHU�5LFKWOLQLH��������(:*
GLH $QZHQGXQJ�GHV�9HUIDKUHQV�QDFK�GHU�:55/��'DPLW�VROO�HLQ�P|JOLFKVW�UHLEXQJVORVHU
hEHUJDQJ�]ZLVFKHQ�EHLGHQ�5LFKWOLQLHQ�JHZlKUOHLVWHW�ZHUGHQ��GD�GLH�5LFKWOLQLH��������(:*
(QGH �����DXIJHKREHQ�ZLUG�

.ODUVWHOOHQG�ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV
� NHLQH�0HVVYHUSIOLFKWXQJ�EHVWHKW�I�U�6WRIIH��GLH�LQ�GHQ�MHZHLOLJHQ�%HZLUWVFKDIWXQJVJHELHWHQ

QLFKW�LQ�VLJQLILNDQWHQ�0HQJHQ�DXVJHWUDJHQ�ZHUGHQ�XQG
GLH�6WRIIH�XQG�GLH�8PZHOWTXDOLWlWVQRUPHQ�UHJHOPl�LJ�DXIJUXQG�GHV�6WDQGV�YRQ
:LVVHQVFKDIW�XQG�7HFKQLN�]X��EHUSU�IHQ�XQG�JHJHEHQHQIDOOV�DQ]XSDVVHQ�VLQG�

=X�$QKDQJ����]X�����2EHUIOlFKHQJHZlVVHU��8PZHOWTXDOLWlWVQRUPHQ�I�U�GLH�(LQVWXIXQJ�GHV
FKHPLVFKHQ�=XVWDQGV�

$QKDQJ���VHW]W�$QKDQJ�9�1U��������:55/�XP��LQ�GHP�GLH�(LQVWXIXQJ�LQ�GHQ�JXWHQ�XQG�QLFKW
JXWHQ�FKHPLVFKHQ�=XVWDQG�JHUHJHOW�LVW��'HU�FKHPLVFKH�=XVWDQG�LVW�JXW��ZHQQ�DOOH
8PZHOWTXDOLWlWVQRUPHQ�GHU�LQ�$QKDQJ�,;�:55/�JHQDQQWHQ�5LFKWOLQLHQ��DOOH
8PZHOWTXDOLWlWVQRUPHQ��GLH�QDFK�$UWLNHO����:55/�IHVW]XOHJHQ�VLQG�XQG�DOOH�DQGHUHQ
HLQVFKOlJLJHQ��LQ�(*�9RUVFKULIWHQ�IHVWJHOHJWHQ�8PZHOWTXDOLWlWVQRUPHQ�HLQJHKDOWHQ�ZHUGHQ�
'LH�7DEHOOH��LQ�$QKDQJ���HQWKlOW�GDKHU�8PZHOWTXDOLWlWVQRUPHQ�I�U�IROJHQGH�6WRIIH�
�� =XP�HLQHQ�VLQG�GLHMHQLJHQ�6WRIIH�E]Z��6WRIIJUXSSHQ�DXI]XQHKPHQ��I�U�GLH�EHUHLWV�GXUFK

(*�5HFKWVDNWH�8PZHOWTXDOLWlWVQRUPHQ�IHVWJHOHJW�VLQG��*HPl��$QKDQJ�,;�GHU�:55/
KDQGHOW�HV�VLFK�GDEHL�XP�4XDOLWlWV]LHOH�DXV�GHQ�7RFKWHUULFKWOLQLHQ�]XU�5LFKWOLQLH
�������(:*��G�K��GHU�:HUWH�LQ�GHU�5LFKWOLQLH��EHU�4XHFNVLOEHUDEOHLWXQJHQ��5LFKWOLQLH
�������(:*���LQ�GHU�5LFKWOLQLH��EHU�&DGPLXPDEOHLWXQJHQ��5LFKWOLQLH��������(:*���LQ
GHU�4XHFNVLOEHUULFKWOLQLH��5LFKWOLQLH��������(:*���LQ�GHU�5LFKWOLQLH��EHU�$EOHLWXQJHQ



��

YRQ�+H[DFKORUF\FORKH[DQ��5LFKWOLQLH��������(:*��XQG�LQ�GHU�5LFKWOLQLH��EHU�GLH
$EOHLWXQJ�EHVWLPPWHU�JHIlKUOLFKHU�6WRIIH��5LFKWOLQLH��������(:*��
'LH�8PZHOWTXDOLWlWVQRUPHQ�VLQG������DXV�GHQ�REHQ�JHQDQQWHQ�(*�5LFKWOLQLHQ
�EHUQRPPHQ�ZRUGHQ�

�� =XP�DQGHUHQ�VLQG�GLHMHQLJHQ�6WRIIH�E]Z��6WRIIJUXSSHQ�KHUDQ]X]LHKHQ��GLH�GXUFK�GLH
(QWVFKHLGXQJ�1U������������(*�GHV�(XURSlLVFKHQ�3DUODPHQWV�XQG�GHV�5DWHV�YRP
���1RYHPEHU�������$EO��(*�1U��/��������DOV�SULRULWlUH�6WRIIH�QDFK�$UWLNHO����$EV����XQG
� :55/�IHVWJHOHJW�XQG�GHU�:55/�QXQPHKU�DOV�$QKDQJ�;�DQJHI�JW�VLQG��$XFK�I�U�GLH
SULRULWlUHQ�6WRIIH�VLQG�(8�ZHLW�JHOWHQGH�4XDOLWlWVQRUPHQ�XQG�(PLVVLRQVJUHQ]ZHUWH
IHVW]XOHJHQ��YJO��$UWLNHO����$EV����±���:55/���)�U�GLH�SULRULWlUHQ�6WRIIH�QDFK�$QKDQJ�;
:55/�VLQG�QDFK�$UWLNHO����$EV����:55/�ELV�]XP������������(8�HLQKHLWOLFKH
8PZHOWTXDOLWlWVQRUPHQ�IHVW]XOHJHQ��6ROOWH�HV�ELV�]X�GLHVHP�=HLWSXQNW�NHLQH�(LQLJXQJ
DXI�*HPHLQVFKDIWVHEHQH�JHEHQ��OHJHQ�GLH�0LWJOLHGVVWDDWHQ�HQWVSUHFKHQGH
8PZHOWTXDOLWlWVQRUPHQ�IHVW��6REDOG�GHU�(QWVFKHLGXQJVSUR]HVV�JHPl��$UWLNHO����$EV���
GHU�:55/�DEJHVFKORVVHQ�LVW��LVW�7DEHOOH�LQ�$QKDQJ���XP�GLH�SULRULWlUHQ�6WRIIH�XQG�GHUHQ
8PZHOWTXDOLWlWVQRUPHQ�]X�HUJlQ]HQ�
)�U���GHU�SULRULWlUHQ�6WRIIH�JLEW�HV�EHUHLWV�DXI�QDWLRQDOHU�(EHQH�IHVWJHOHJWH�:HUWH�LP
5DKPHQ�GHU�8PVHW]XQJ�GHU�5LFKWOLQLH��������(:*�LQ�GHQ�4XDOLWlWV]LHO�9HURUGQXQJ�GHV
/DQGHV��GHUHQ�(LQKDOWXQJ��EHUSU�IW�XQG�QDFKJHZLHVHQ�ZHUGHQ�PXVV��6LHKH�GD]X�DXFK�GLH
%HJU�QGXQJ�]X�$QKDQJ���1XPPHU����'DKHU�LVW�HV�VLQQYROO��GLHVH�I�U�GLH�(LQVWXIXQJ�GHV
FKHPLVFKHQ�=XVWDQGV�GHU�2EHUIOlFKHQZDVVHUN|USHU�EHUHLWV�YRU�GHU�)HVWOHJXQJ�(8�ZHLWHU
4XDOLWlWVQRUPHQ�DQ]XZHQGHQ��'LH�6WRIIH�ZHUGHQ�GDKHU�LQ�GHU�7DEHOOH�LQ�$QKDQJ��
DXIJHQRPPHQ��PLW�GHQ�MHW]W�JHOWHQGHQ�QDWLRQDOHQ�4XDOLWlWVQRUPHQ�ELV�]XU�hEHUQDKPH
GHU�(8�HLQKHLWOLFKHQ�8PZHOWTXDOLWlWVQRUPHQ��V�R���

�� 'DU�EHU�KLQDXV�LVW�DXFK�GHU�(8�ZHLW�IHVWJHOHJWH�:HUW�I�U�1LWUDW�DXV�GHU�1LWUDWULFKWOLQLH
��������(:*��DXIJHI�KUW�



��

�� 'LH�:HUWH�DXV�GHU�(*�)LVFKJHZlVVHUULFKWOLQLH��5LFKWOLQLH��������(:*��ZXUGHQ�KLHU
QLFKW��EHUQRPPHQ��GD�GLHVH�EHUHLWV�GXUFK�GLH�hEHUZDFKXQJ�GHU�ELRORJLVFKHQ
4XDOLWlWVNRPSRQHQWHQ�LP�5DKPHQ�GHV�|NRORJLVFKHQ�=XVWDQGV�DEJHGHFNW�VLQG�

'LH )X�QRWHQ���ELV���LQ�GHU�7DEHOOH�LQ�$QKDQJ���GLHQHQ�GHU�.ODUVWHOOXQJ�GDKLQJHKHQG��GDVV
MHZHLOV�GLH�6XPPH�GHU�JHQDQQWHQ�6WRIIH�DXVVFKODJJHEHQG�LVW��'LH�6WRIIH�VLQG�HLQ]HOQ�XQG�QLFKW
DOV�6XPPHQSDUDPHWHU�DXIJHOLVWHW��GD�6XPPHQSDUDPHWHU�PHVVWHFKQLVFK�QLFKW�]X�HUIDVVHQ�VLQG�
'HU]HLW�ZLUG�]XP�9ROO]XJ�GHU�5LFKWOLQLH��������(:*�EHL�GHU�0HVVXQJ�YRQ�(LQ]HOVWRIIHQ�VWDWW
6WRIIJUXSSHQ�YRQ�IROJHQGHQ�4XDOLWlWVQRUPHQ�DXVJHJDQJHQ�
� $OGULQ��'LHOGULQ��(QGULQ�XQG�,VRGULQ��MHZHLOV���������J�O�E]Z���������J��I�U�.�VWHQJHZlVVHU
� +&+�,VRPHUH�DOSKD��EHWD��JDPPD�XQG�GHOWD��MHZHLOV�������J�O�E]Z���������J�O�I�U

.�VWHQJHZlVVHU�
� I�U�GLH�GUHL�7ULFKORUEHQ]ROH�MHZHLOV������J�O�

=X�$QKDQJ����]X�����2EHUIOlFKHQJHZlVVHU��hEHUZDFKXQJ�GHV�|NRORJLVFKHQ�XQG
FKHPLVFKHQ�=XVWDQGV��hEHUZDFKXQJVQHW]�

,Q�$QKDQJ���ZHUGHQ�GLH�$QIRUGHUXQJHQ�DXV�$UWLNHO���XQG���VRZLH�$QKDQJ�9�1U������:55/�DQ
GLH hEHUZDFKXQJ�GHV�|NRORJLVFKHQ�XQG�FKHPLVFKHQ�=XVWDQGV�GHU�2EHUIOlFKHQZDVVHUN|USHU
�EHUQRPPHQ��(V�ZHUGHQ�GLH�YHUVFKLHGHQHQ�hEHUZDFKXQJVDUWHQ�XQG�GLH
hEHUZDFKXQJVIUHTXHQ]HQ�JHUHJHOW�

,Q�1XPPHU���ZHUGHQ�DOOJHPHLQH�$QIRUGHUXQJHQ�DQ�GLH�hEHUZDFKXQJ�DXIJHI�KUW�

1XPPHU�����UHJHOW�HQWVSUHFKHQG�$QKDQJ�9�1U��������:55/�GLH��EHUEOLFNVZHLVH�hEHUZDFKXQJ�
GLH LQVEHVRQGHUH�HLQHQ�hEHUEOLFN��EHU�GLH�9HUlQGHUXQJ�GHV�*HZlVVHU]XVWDQGV�XQG�GLH
(QWZLFNOXQJ�YRQ�DQWKURSRJHQHQ�%HODVWXQJHQ�HUP|JOLFKHQ�VROO��(V�ZHUGHQ�9RUJDEHQ�I�U�GLH
0HVVVWHOOHQ�XQG�GLH�]X��EHUZDFKHQGHQ�3DUDPHWHU�IHVWJHOHJW��'LH�LQ�GHU�:55/�VR�QLFKW
JHUHJHOWH�6HHQJU|�H�YRQ����NP� �VLHKH�$QKDQJ���1U���������EHJU�QGHW�VLFK�ZLH�IROJW��1DFK
$QKDQJ�,,�1U��������:55/�ZHUGHQ�QDFK�GHP�6\VWHP�$�YLHU�6HHQJU|�HQ�XQWHUVFKLHGHQ�
DOOHUGLQJV�RKQH�ZLH�EHL�GHQ�)O�VVHQ�GLH�$GMHNWLYH�ÄNOHLQH³��ÄPLWWOHUH³��ÄJUR�H³�XQG�ÄVHKU�JUR�H³



��

�VLHKH�$QKDQJ�,,�1U��������:55/��]X�YHUZHQGHQ��%HL�GHQ�)O�VVHQ�EHJLQQW�GLH��EHUEOLFNVZHLVH
hEHUZDFKXQJ�EHL�JUR�HQ�)O�VVHQ��(QWVSUHFKHQG�VROOWH�EHL�6HHQ�YRUJHJDQJHQ�ZHUGHQ��DOVR�DE
GHQ GULWWJU|�WHQ�6HHQ��G�K��6HHQ�DE����NP�� 'DV�ZlUHQ�LQ�'HXWVFKODQG����6HHQ��RKQH
7DOVSHUUHQ��

1XPPHU������UHJHOW�GLH�RSHUDWLYH�hEHUZDFKXQJ��XQG��EHUQLPPW�GLH�$QIRUGHUXQJHQ�DXV�$QKDQJ
9 1U��������:55/��'LH�RSHUDWLYH�hEHUZDFKXQJ�LVW�HLQH�YHUWLHIWH�hEHUZDFKXQJ�XP�GLH
2EHUIOlFKHQZDVVHUN|USHU�]X�HUIDVVHQ��EHL�GHQHQ�GLH�(UUHLFKXQJ�GHU�=LHOH�GHU�:55/�JHIlKUGHW
HUVFKHLQW��'DPLW�VROO�DXFK�GLH�:LUNVDPNHLW�GHU�0D�QDKPHQ�DXV�GHP�0D�QDKPHQSURJUDPP
QDFK $UWLNHO����:55/��EHUSU�IW�ZHUGHQ�N|QQHQ��$XFK�KLHU�ZHUGHQ�ZLHGHU�$QIRUGHUXQJHQ�DQ
GLH 0HVVVWHOOHQ�XQG�GLH�]X��EHUZDFKHQGHQ�3DUDPHWHU�JHUHJHOW�

,Q�1XPPHU�����ZLUG�GLH�hEHUZDFKXQJ�]X�(UPLWWOXQJV]ZHFNHQ�HQWVSUHFKHQG�$QKDQJ�9�1U�������
:55/�JHUHJHOW��'LHVH�hEHUZDFKXQJ�GLHQW�]�%��GHU�8QWHUVXFKXQJ�YRQ�*U�QGHQ�I�U�GLH
hEHUVFKUHLWXQJ�YRQ�8PZHOWTXDOLWlWVQRUPHQ�RGHU�GHU�(UPLWWOXQJ�YRQ�$XVZLUNXQJHQ�EHL
8QIlOOHQ��.RQNUHWHUH�$QIRUGHUXQJHQ�VLQG�LQ�GHU�:55/�QLFKW�JHUHJHOW��VRQGHUQ�YRQ�GHQ
8PVWlQGHQ�GHV�(LQ]HOIDOOV�DEKlQJLJ�

,Q�1XPPHU�����ZLUG�GLH�7DEHOOH�GHU�0LQGHVW�EHUZDFKXQJVIUHTXHQ]HQ�DXV�$QKDQJ�9�1U�������
:55/��EHUQRPPHQ��$X�HUGHP�ZHUGHQ�GLH�YRQ�GHU�:55/�YRUJHVHKHQHQ�0|JOLFKNHLWHQ�I�U
HLQH�9HUULQJHUXQJ�GHU�hEHUZDFKXQJVIUHTXHQ]�EHL�GHU��EHUEOLFNVZHLVHQ�XQG�RSHUDWLYHQ
hEHUZDFKXQJ��EHUQRPPHQ��'D�I�U�GLH��EHUEOLFNVZHLVH�hEHUZDFKXQJ�GLH�$QIRUGHUXQJHQ�QXU�LQ
HLQHP�-DKU�GHV���-DKUH�ODXIHQGHQ�%HZLUWVFKDIWXQJVSODQV�JHOWHQ��VLQG�GLHMHQLJHQ
8QWHUVXFKXQJVIUHTXHQ]HQ�LQ�GHU�7DEHOOH��GLH�GHQ�=HLWUDXP�YRQ�HLQHP�-DKU��EHUVWHLJHQ��LQ�GHU
6SDOWH�Ä%LRORJLVFK³��3K\WRSODQNWRQ��DQGHUH�DTXDWLVFKH�)DXQD��)LVFKH��LQ�GHU�6SDOWH
Ä+\GURPRUSKRORJLVFK³��.RQWLQXLWlW��0RUSKRORJLH��GDKLQJHKHQG�]X�YHUVWHKHQ��GDVV�VLH�HLQPDO�LQ
HLQHP�8QWHUVXFKXQJVMDKU�GHV�ODXIHQGHQ�%HZLUWVFKDIWXQJVSODQV�GXUFK]XI�KUHQ�VLQG�

,Q�1XPPHUQ�������XQG�������ZHUGHQ�GLH�LQ�$QKDQJ�9�1U��������:55/�HQWKDOWHQHQ�]XVlW]OLFKHQ
hEHUZDFKXQJVDQIRUGHUXQJHQ��EHUQRPPHQ��'LHVH�VLQG�6RQGHUIlOOH�GHU�RSHUDWLYHQ�hEHUZDFKXQJ
XQG ZHUGHQ�GDKHU�LP�=XVDPPHQKDQJ�PLW�GLHVHU�JHUHJHOW�



��

,Q�1XPPHU�������ZHUGHQ�GLH�LQ�$UWLNHO���$EV����6DW]���XQG�$QKDQJ�9�1U��������:55/
HQWKDOWHQHQ�9RUJDEHQ�I�U�GLH�hEHUZDFKXQJ�YRQ�2EHUIOlFKHQZDVVHUN|USHUQ��GLH�GHU�(QWQDKPH
YRQ 7ULQNZDVVHU�GLHQHQ���EHUQRPPHQ��$XFK�GLHVH�XQWHUOLHJHQ�HLQHU�DQVSUXFKVYROOHUHQ
hEHUZDFKXQJ�LP�+LQEOLFN�DXI�EHVWLPPWH�3DUDPHWHU�XQG�KLQVLFKWOLFK�GHU�+lXILJNHLW�

1XPPHU��������VHW]W�GLH�]XVlW]OLFKHQ�$QIRUGHUXQJHQ�DQ�GLH�hEHUZDFKXQJ�I�U�+DELWDW��XQG
$UWHQVFKXW]JHELHWH�XP��ZLH�VLH�LQ�$UWLNHO���$EV����XQG�$QKDQJ�9�1U��������JHUHJHOW�VLQG�
2EHUIOlFKHQZDVVHUN|USHU��GLH�LQ�GLHVHQ�6FKXW]JHELHWHQ�OLHJHQ��VLQG�KLQVLFKWOLFK�GHU�UHOHYDQWHQ
VLJQLILNDQWHQ�%HODVWXQJHQ�XQG�GHU�9HUlQGHUXQJ�GHV�*HZlVVHU]XVWDQGV�GXUFK�GDV
0D�QDKPHQSURJUDPP�]X�XQWHUVXFKHQ��'DPLW�ZLUG�GHQ�$QIRUGHUXQJHQ�LQ�$UWLNHO���XQG�$QKDQJ
,9�DQ�6FKXW]JHELHWH�5HFKQXQJ�JHWUDJHQ�

1XPPHU���VWHOOW�NODU��GDVV�GLH�I�U�GLH�hEHUZDFKXQJ�YHUZHQGHWHQ�0HWKRGHQ�GHQ�HLQVFKOlJLJHQ
&(1�,62�1RUPHQ�RGHU�DQGHUHQ�JOHLFKZHUWLJHQ�QDWLRQDOHQ�RGHU�LQWHUQDWLRQDOHQ�5HJHOXQJHQ
HQWVSUHFKHQ�P�VVHQ�XQG�VHW]W�GDPLW�$UWLNHO���$EV����XQG�$QKDQJ�9�1U��������:55/�XP�

=X�$QKDQJ����]X�����2EHUIOlFKHQJHZlVVHU��(LQVWXIXQJ�GHV�|NRORJLVFKHQ�XQG�GHV
FKHPLVFKHQ�=XVWDQGV��'DUVWHOOXQJ�GHU�hEHUZDFKXQJVHUJHEQLVVH�

$QKDQJ���VHW]W�GLH�LQ�$QKDQJ�9�1U������:55/�HQWKDOWHQHQ�$QIRUGHUXQJHQ�DQ�GLH�(LQVWXIXQJ
XQG 'DUVWHOOXQJ�GHV�|NRORJLVFKHQ�=XVWDQGV�GHU�2EHUIOlFKHQZDVVHUN|USHU�XP�

,Q�1XPPHUQ�����XQG�����ZHUGHQ�GLH�9RUJDEHQ�I�U�GLH�'DUVWHOOXQJ�GHV�|NRORJLVFKHQ�=XVWDQGV
XQG GHV�|NRORJLVFKHQ�3RWHQWLDOV�DXV�$QKDQJ�9�1U��������L��XQG�LL��:55/��EHUQRPPHQ��'LH
)DUENHQQXQJHQ�I�U�GLH�XQWHUVFKLHGOLFKHQ�*HZlVVHU]XVWlQGH�E]Z��3RWHQWLDOH�ZHUGHQ�YRQ�GHU
:55/ I�U�GLH�]X�HUVWHOOHQGHQ�.DUWHQ�YRUJHJHEHQ��'DV�3RWHQWLDO�YRQ�N�QVWOLFKHQ�RGHU�HUKHEOLFK
YHUlQGHUWHQ�2EHUIOlFKHQZDVVHUN|USHUQ�ZLUG�]XU�EHVVHUHQ�(UNHQQEDUNHLW�GLHVHV�6RQGHUIDOOV�PLW
XQWHUVFKLHGOLFK�JHIlUEWHQ�6WUHLIHQ�GDUJHVWHOOW��$XVVFKODJJHEHQG�I�U�GLH�(LQVWXIXQJ�GHV
*HZlVVHU]XVWDQGV�LVW�]XQlFKVW�GLH�%HZHUWXQJ�GHU�ELRORJLVFKHQ�4XDOLWlWVNRPSRQHQWHQ��(UVW�GDQQ



��

LVW GLH�(LQKDOWXQJ�GHU�FKHPLVFKHQ�8PZHOWTXDOLWlWVQRUPHQ��LP�5DKPHQ�GHV�|NRORJLVFKHQ
=XVWDQGV ]XSU�IHQ�

,Q�1XPPHU�����ZLUG�$QKDQJ�9�1U��������LLL��:55/�XPJHVHW]W��'DQDFK�VLQG�GLH
2EHUIOlFKHQZDVVHUN|USHU�PLW�HLQHP�VFKZDU]HQ�3XQNW�]X�NHQQ]HLFKQHQ��EHL�GHQHQ�GLH
ELRORJLVFKHQ�8PZHOWTXDOLWlWVQRUPHQ�]ZDU�HUI�OOW��8PZHOWTXDOLWlWVQRUPHQ�I�U�VSH]LILVFKH
V\QWKHWLVFKH�XQG�QLFKW�V\QWKHWLVFKH�6FKDGVWRIIH�DEHU�QLFKW�HLQJHKDOWHQ�ZHUGHQ��YJO��$QKDQJ��
1U� ����ZDV�]X�HLQHU�(LQVWXIXQJ�YRQ�K|FKVWHQV�ÄPl�LJ³�I�U�GHQ��|NRORJLVFKHQ�=XVWDQG��I�KUW�

,Q�1XPPHU���ZHUGHQ�GLH�(LQVWXIXQJ�XQG�'DUVWHOOXQJ�GHV�FKHPLVFKHQ�=XVWDQGV�GHU
2EHUIOlFKHQZDVVHUN|USHU�JHPl��$QKDQJ�9�1U��������:55/�JHUHJHOW��'HU�JXWH�FKHPLVFKH
=XVWDQG ZLUG�PLW�EODX��GHU�QLFKW�JXWH�FKHPLVFKH�=XVWDQG�PLW�URW�JHNHQQ]HLFKQHW��+LQVLFKWOLFK
GHU $QIRUGHUXQJHQ�DQ�GLH�(LQVWXIXQJ�ZLUG�DXI�GLH�%HJU�QGXQJ�]X�$QKDQJ���YHUZLHVHQ�

,P�=XVDPPHQKDQJ�PLW�GHU�(LQVWXIXQJ�LVW�GLH�QDFK�$QKDQJ�9�1U��������:55/�QRFK�]X
HUDUEHLWHQGH�HXURSlLVFKH�,QWHUNDOLEUDWLRQ�GHU�ELRORJLVFKHQ�hEHUZDFKXQJVZHUWH�]X�EHDFKWHQ��'LH
(XURSlLVFKH�.RPPLVVLRQ�ZLUG�9RUJDEHQ�]XU�HXURSDZHLWHQ�9HUJOHLFKEDUNHLW�GHU�(UJHEQLVVH�GHU
ELRORJLVFKHQ�hEHUZDFKXQJ�HQWZLFNHOQ��'DI�U�EHQ|WLJW�VLH�]XQlFKVW�GLH�:HUWH�DXV�GHQ
0LWJOLHGVWDDWHQ��GLH�LQ�4XDOLWlWVTXRWLHQWHQ�DOV�QXPHULVFKH�:HUWH�]ZLVFKHQ���XQG���DQ]XJHEHQ
VLQG� 1DFK�GHP�.RPLWRORJLHYHUIDKUHQ�LQ�$UWLNHO����:55/�VROO�HLQ�,QWHUNDOLEUDWLRQVQHW]
EHVFKORVVHQ�ZHUGHQ��1DFK�$EVFKOXVV�GHU�,QWHUNDOLEUDWLRQ�VROOHQ�GHUHQ�(UJHEQLVVH�XQG�GLH
.RQVHTXHQ]HQ�I�U�GLH�hEHUZDFKXQJVV\VWHPH�GHU�0LWJOLHGVWDDWHQ�YHU|IIHQWOLFKW�ZHUGHQ��'LH
hEHUZDFKXQJVSURJUDPPH�ZlUHQ�GDQQ�JJI��DQ]XSDVVHQ�

=X�$QKDQJ����]X������*UXQGZDVVHU��%HVFKUHLEXQJ�XQG�3U�IXQJ�GHU�(LQZLUNXQJHQ�DXI�GDV
*UXQGZDVVHU�

$QKDQJ����EHUQLPPW�GLH�$QIRUGHUXQJHQ�DQ�GLH�%HVWDQGVDXIQDKPH�I�U�GDV�*UXQGZDVVHU��ZLH�VLH
LQ $UWLNHO���$EV����6DW]���XQG�$QKDQJ�,,�1U����:55/�JHUHJHOW�VLQG�



���

,Q�1XPPHU���XQG���ZHUGHQ�GLH�LQ�$QKDQJ�,,�1U������XQG�����:55/�HQWKDOWHQHQ�9RUJDEHQ�I�U
GLH HUVWPDOLJH�XQG�GLH�ZHLWHUJHKHQGH�%HVFKUHLEXQJ�YRQ�*UXQGZDVVHUN|USHUQ��EHUQRPPHQ��0LW
GHU HUVWPDOLJHQ�%HVFKUHLEXQJ��1XPPHU����VROOHQ�LQVEHVRQGHUH�/DJH�XQG�*UHQ]HQ�GHU
*UXQGZDVVHUN|USHU�XQG�LKUH�%HODVWXQJHQ�]�%��GXUFK�SXQNWXHOOH�RGHU�GLIIXVH�6FKDGVWRIITXHOOHQ
HUPLWWHOW�ZHUGHQ��'DEHL�VLQG�]XQlFKVW�JUXQGVlW]OLFK�DOOH�4XHOOHQ�]X�HUIDVVHQ��GLH�]X�HLQHU
%HODVWXQJ�GHV�*UXQGZDVVHUV�I�KUHQ�N|QQHQ��,Q�HLQHP�DQVFKOLH�HQGHQ�6FKULWW�LVW�]XU
(LQVFKlW]XQJ�GHU�+|KH�GHV�5LVLNRV�]X�EHXUWHLOHQ��RE�GLHVH�HLQ]HOQHQ�4XHOOHQ�GHQ
*UXQGZDVVHUN|USHU�VR�EHODVWHQ�N|QQHQ��GDVV�GLH�%HZLUWVFKDIWXQJV]LHOH�QLFKW�HUUHLFKW�ZHUGHQ��6R
I�KUW ]ZDU�HLQ�+DXVEUXQQHQ�DXI�GHP�*UXQGVW�FN�]X�HLQHU�JHZLVVHQ�$EVHQNXQJ�GHV
*UXQGZDVVHUVWDQGHV��DXI�GHQ�*UXQGZDVVHUN|USHU�LQVJHVDPW�ZLUG�VLFK�GLHV�MHGRFK�QLFKW
DXVZLUNHQ��%HL�GHU�5LVLNREHXUWHLOXQJ�LVW�GLH�+lXIXQJ�JOHLFKDUWLJHU�4XHOOHQ�]X�EHU�FNVLFKWLJHQ�
,Q�GHU�HUVWPDOLJHQ�%HVFKUHLEXQJ�PXVV�GHPQDFK�]ZDU�DXI�GDV�9RUNRPPHQ�VROFKHU
%HODVWXQJVTXHOOHQ�HLQJHJDQJHQ�ZHUGHQ��ZHQQ�HLQ�5LVLNR�MHGRFK�]X�YHUQHLQHQ�LVW��NDQQ�DXI�HLQH
'DUVWHOOXQJ�GLHVHU�DOV�XQHUKHEOLFK�HLQJHVWXIWHQ�%HODVWXQJVTXHOOHQ�YHU]LFKWHW�ZHUGHQ��0LW�GLHVHU
HUVWHQ %HVWDQGVDXIQDKPH�VROO�VFKRQ�DEJHVFKlW]W�ZHUGHQ�N|QQHQ��EHL�ZHOFKHQ
*UXQGZDVVHUN|USHUQ�GDV�5LVLNR�GHU�1LFKW�(UUHLFKXQJ�GHU�=LHOH�QDFK�����D�:+*�EHVWHKW��'XUFK
GLH ZHLWHUJHKHQGH�%HVFKUHLEXQJ��1XPPHU����VROOHQ�GDV�5LVLNR�EHL�GLHVHQ�JHIlKUGHWHQ
*UXQGZDVVHUN|USHUQ�XQG�GLH�]XU�(UUHLFKXQJ�GHU�=LHOH�HUIRUGHUOLFKHQ�0D�QDKPHQ�YHUWLHIWHU
XQWHUVXFKW�ZHUGHQ��'DI�U�ZHUGHQ�9RUJDEHQ�JHPDFKW��]�%��KLQVLFKWOLFK�GHU�]X�XQWHUVXFKHQGHQ
JHRORJLVFKHQ�XQG�K\GURJHRORJLVFKHQ�0HUNPDOH�DEHU�DXFK�KLQVLFKWOLFK�DQWKURSRJHQHU�(LQIO�VVH�

1XPPHU���VHW]W�$UWLNHO���$EV����XQG�$QKDQJ�,,�1U������:55/�XP��'DQDFK�ZHUGHQ�EHVRQGHUH
$QIRUGHUXQJHQ�DQ�GLH�3U�IXQJ�GHU�$XVZLUNXQJHQ�PHQVFKOLFKHU�7lWLJNHLWHQ�DXI�JHIlKUGHWH�XQG
DXI JUHQ]�EHUVFKUHLWHQGH�*UXQGZDVVHUN|USHU�JHVWHOOW��LQVEHVRQGHUH�VROFKH��GLH�GHU
7ULQNZDVVHUYHUVRUJXQJ�GLHQHQ��+LHU�VLQG�YRU�DOOHP�GLH�(QWQDKPH�YRQ�*UXQGZDVVHU�XQG�GLH
(LQOHLWXQJ�YRQ�:DVVHU�LQ�GHQ�*UXQGZDVVHUN|USHU��DEHU�DXFK�GLH�/DQGQXW]XQJ�LP�(LQ]XJVJHELHW
�EHLVSLHOVZHLVH�GLH�ODQGZLUWVFKDIWOLFKH�1XW]XQJ��QlKHU�]X�XQWHUVXFKHQ��%HL�1XPPHU���LVW�]X
EHU�FNVLFKWLJHQ��GDVV�QDFK������:+*��������/:*��EHVWLPPWH�*UXQGZDVVHUQXW]XQJHQ
HUODXEQLVIUHL�VLQG�XQG�LQVRZHLW�NHLQH�'DWHQ�]XU�9HUI�JXQJ�VWHKHQ��'LHVH�VLQG�DXFK�QLFKW
HUIRUGHUOLFK��GD�HV�VLFK�KLHUEHL�XP�JHULQJH�0HQJHQ�KDQGHOW�XQG�GLHVH�(QWQDKPHQ�I�U�GLH
%HXUWHLOXQJ�GHV�*UXQGZDVVHUN|USHUV�QLFKW�UHOHYDQW�VLQG�



���

=X�$QKDQJ����]X������$EV����*UXQGZDVVHU��(LQVWXIXQJ�GHV�PHQJHQPl�LJHQ�=XVWDQGV�

'LHVHU $QKDQJ��EHUQLPPW�GLH�$QIRUGHUXQJHQ�]X�(LQVWXIXQJ�GHV�PHQJHQPl�LJHQ�=XVWDQGV�GHV
*UXQGZDVVHUV�DXV�$QKDQJ�9�1U������:55/�

1XPPHU���XQG���VWHOOHQ�NODU��GDVV�GDV�PD�JHEOLFKH�.ULWHULXP�GLH�(QWZLFNOXQJ�GHV
*UXQGZDVVHUVWDQGV�LVW��*UXQGZDVVHUVWDQG�LVW�GHU�IDFKOLFK�JHQDXHUH�%HJULII�DOV�GHU�LQ�GHU�:55/
JHQDQQWH�%HJULII�Ä*UXQGZDVVHUVSLHJHO³��,Q�1XPPHU���ZHUGHQ�GLH�LQ�$QKDQJ�9�1U��������:55/
JHUHJHOWHQ�$QIRUGHUXQJHQ�DQ�GHQ�JXWHQ�PHQJHQPl�LJHQ�=XVWDQG��EHUQRPPHQ�

(UJlQ]HQG�ZLUG�NODU�JHVWHOOW��GDVV�EHL�1LFKWHUI�OOXQJ�HLQHU�GHU�$QIRUGHUXQJHQ�LQ�1XPPHU���GHU
PHQJHQPl�LJH�=XVWDQG�DOV�VFKOHFKW�HLQ]XVWXIHQ�LVW�

=X�$QKDQJ�����]X������$EV����*UXQGZDVVHU��(LQVWXIXQJ�GHV�FKHPLVFKHQ�=XVWDQGV�

$QKDQJ����VHW]W�GLH�$QIRUGHUXQJHQ�DQ�GLH�(LQVWXIXQJ�GHV�FKHPLVFKHQ�=XVWDQGV�GHV
*UXQGZDVVHUV�LQ�$QKDQJ�9�1U������:55/�XP�

1XPPHU���OHJW�IHVW��GDVV�GLH�.ULWHULHQ�I�U�GLH�(LQVWXIXQJ�GHV�FKHPLVFKHQ�=XVWDQGV�GLH
/HLWIlKLJNHLW�XQG�GLH�6FKDGVWRIINRQ]HQWUDWLRQHQ�VLQG�

,Q�1XPPHU���ZHUGHQ�GLH�$QIRUGHUXQJHQ�DQ�GHQ�JXWHQ�FKHPLVFKHQ�=XVWDQG�DXV�$QKDQJ�9�1U�
����� :55/��EHUQRPPHQ��,Q�1XPPHU�����ZHUGHQ�GLH�GHU]HLW�(8�ZHLW�JHOWHQGHQ�HLQVFKOlJLJHQ
4XDOLWlWV]LHOH�I�U�GHQ�FKHPLVFKHQ�=XVWDQG�JHQDQQW��ZREHL�EHLP�1LWUDWZHUW
 GHU]HLW�YRQ����PJ�O
DXVJHJDQJHQ�ZLUG�

 'HU�1LWUDWZHUW�I�U�GHQ�JXWHQ�FKHPLVFKHQ�=XVWDQG�GHV�*UXQGZDVVHUV�ZLUG�LQVEHVRQGHUH�DXI�(8�(EHQH�GLVNXWLHUW�
1LWUDWULFKWOLQLH��5LFKWOLQLH��������(:*��HQWKlOW�]ZHL�:HUWH�����PJ�O��$UWLNHO���$EV����%XFKVWDEH�E��IDOOV
0HVVZHUWH�GXUFKZHJ�GDUXQWHU�OLHJHQ��LVW�QXU�QRFK�DOOH���-DKU�]X�PHVVHQ��XQG����PJ�O��$QKDQJ�,�$������1LWUDWZHUW�
DE�GHP�JHKDQGHOW�ZHUGHQ�PXVV���+LHU�LVW�DXFK�GHU�=XVDPPHQKDQJ�PLW�GHU�DXI�(8�(EHQH�QRFK�]X�YHUDEVFKLHGHQGHQ
5LFKWOLQLH�]XP�*UXQGZDVVHU�QDFK�$UWLNHO����:55/�]X�VHKHQ��YRU�DOOHP�.ULWHULHQ�I�U�GLH�%HXUWHLOXQJ�HLQHV�JXWHQ
FKHPLVFKHQ�=XVWDQGV�XQG�.ULWHULHQ�I�U�GLH�7UHQGHUPLWWOXQJ�XQG�GLH�7UHQGXPNHKU��



���

,Q�1XPPHUQ�����XQG�����ZLUG�$QKDQJ�9�1U��������:55/�5HFKQXQJ�JHWUDJHQ��LQ�GHP�GLH
(UPLWWOXQJ�GHV�FKHPLVFKHQ�=XVWDQGV�GHV�*UXQGZDVVHUV�DXIJUXQG�DOOHU�0HVVHUJHEQLVVH
NRQNUHWLVLHUW�ZLUG�

1XPPHU�����VWHOOW�NODU��GDVV�GHU�FKHPLVFKH�=XVWDQG�DOV�VFKOHFKW�HLQ]XVWXIHQ�LVW��ZHQQ�HLQH�RGHU
PHKUHUH�GHU�$QIRUGHUXQJHQ�QDFK�1XPPHU���QLFKW�HUI�OOW�LVW�ZHUGHQ�

=X�$QKDQJ�����]X������$EV����*UXQGZDVVHU��hEHUZDFKXQJ�GHV�PHQJHQPl�LJHQ�=XVWDQGV�

$QKDQJ�����EHUQLPPW�GLH�LQ�$UWLNHO���XQG���VRZLH�$QKDQJ�9�1U������:55/�JHUHJHOWHQ
$QIRUGHUXQJHQ�DQ�GLH�hEHUZDFKXQJ�GHV�PHQJHQPl�LJHQ�=XVWDQGV�GHV�*UXQGZDVVHUV�

1XPPHU���VHW]W�LQKDOWOLFK�$QKDQJ�9�1U��������:55/�XP��UHJHOW�DOOJHPHLQH�$QIRUGHUXQJHQ�DQ
HLQ�UHSUlVHQWDWLYHV�0HVVQHW]�I�U�GHQ�PHQJHQPl�LJHQ�=XVWDQG�XQG�OHJW�IHVW��GDVV�GHU
*UXQGZDVVHUVWDQG�GDV�hEHUZDFKXQJVNULWHULXP�LVW��'LH�LP����$QVWULFK�JHQDQQWHQ�$QIRUGHUXQJHQ
EHUXKHQ DXI�GHQ�9RUJDEHQ�LQ�$QKDQJ�9�������:55/��8P�$XVZLUNXQJHQ�IHVWVWHOOHQ�]X�N|QQHQ�
LVW HLQH�HQWVSUHFKHQGH�hEHUZDFKXQJ�HUIRUGHUOLFK�

1XPPHU����EHUQLPPW�GLH�$QIRUGHUXQJHQ�DQ�GLH�'LFKWH�XQG�GLH�hEHUZDFKXQJVIUHTXHQ]�GHV
0HVVQHW]HV��ZLH�VLH�LQ�$QKDQJ�9�1U��������:55/�JHUHJHOW�VLQG��,QVEHVRQGHUH�P�VVHQ�EHL
JHIlKUGHWHQ�RGHU�JUHQ]�EHUVFKUHLWHQGHQ�*UXQGZDVVHUN|USHUQ�0HVVVWHOOHQGLFKWH�XQG�+lXILJNHLW
GHU 0HVVXQJHQ�VR�JHVWDOWHW�ZHUGHQ��GDVV�GLH�$XVZLUNXQJHQ�GHU�%HODVWXQJHQ�XQG�GLH
)OLH�ULFKWXQJ�E]Z��±UDWH�EHODVWEDU�EHXUWHLOW�ZHUGHQ�N|QQHQ�

1XPPHU����EHUQLPPW�GLH�LQ�$QKDQJ�9�1U��������:55/�HQWKDOWHQH�$QIRUGHUXQJ�]XP�(UVWHOOHQ
HLQHU�RGHU�PHKUHUHU�.DUWHQ�I�U�GDV�*UXQGZDVVHU�EHUZDFKXQJVQHW]�



���

=X�$QKDQJ�����]X������$EV����XQG���*UXQGZDVVHU��hEHUZDFKXQJ�GHV�FKHPLVFKHQ�=XVWDQGV
XQG�GHU�6FKDGVWRIIWUHQGV�

$QKDQJ����VHW]W�GLH�9RUJDEHQ�GHV�$QKDQJV�9�1U������:55/�I�U�GLH�hEHUZDFKXQJ�GHV
FKHPLVFKHQ�=XVWDQGV�GHV�*UXQGZDVVHUV�XQG�GHU�6FKDGVWRIIWUHQGV�XP�

,Q�1XPPHU���ZHUGHQ�GLH�DOOJHPHLQHQ�$QIRUGHUXQJHQ�DQ�GLH�0HVVQHW]H�I�U�GLH��EHUEOLFNVZHLVH
XQG GLH�RSHUDWLYH�hEHUZDFKXQJ�DXV�$UWLNHO���$EV����XQG����VRZLH�$QKDQJ�9�1U��������:55/
�EHUQRPPHQ��=XVlW]OLFK�HUIROJHQ�(UJlQ]XQJHQ�XQG�.RQNUHWLVLHUXQJHQ��XP�I�U�GHQ�9ROO]XJ
.ODUKHLW ]X�VFKDIIHQ�

,Q�1XPPHU���ZHUGHQ�GLH�9RUJDEHQ�I�U�GLH��EHUEOLFNVZHLVH�hEHUZDFKXQJ�JHUHJHOW��ZLH�VLH�LQ
$QKDQJ�9�1U��������:55/�HQWKDOWHQ�VLQG��(V�KDQGHOW�VLFK�LQVEHVRQGHUH�XP�GLH�)HVWOHJXQJ�GHU
]X PHVVHQGHQ�3DUDPHWHU��1XPPHU������XQG�GHU�EHVRQGHUHQ�$QIRUGHUXQJHQ�I�U�JHIlKUGHWH�RGHU
JUHQ]�EHUVFKUHLWHQGH�*UXQGZDVVHUN|USHU��1XPPHUQ�����XQG�������6RZHLW�GLH�9RUJDEHQ�VFKRQ
GXUFK GLH�$XVI�KUXQJHQ�XQWHU�1XPPHU���DEJHGHFNW�VLQG��ZHUGHQ�VLH�QLFKW�ZLHGHUKROW�

,Q�1XPPHU���ZHUGHQ�GLH�$QIRUGHUXQJHQ�I�U�GLH�RSHUDWLYH�hEHUZDFKXQJ�LQ�$QKDQJ�9�1U�������
:55/ �EHUQRPPHQ��6LH�GLHQW�YRU�DOOHP�GHU�YHUWLHIWHQ�hEHUZDFKXQJ�GHU�JHIlKUGHWHQ
*UXQGZDVVHUN|USHU�XQG�GHU�)HVWVWHOOXQJ�YRQ�7UHQGV�EHL�GHQ�6FKDGVWRIINRQ]HQWUDWLRQHQ
�1XPPHU�������1XPPHUQ�����XQG�����HQWKDOWHQ�GLH�$QIRUGHUXQJHQ�GHU�:55/�DQ�UHSUlVHQWDWLYH
0HVVHUJHEQLVVH�XQG�GLH�+lXILJNHLW�GHU�0HVVXQJHQ��,Q�1XPPHU�����ZLUG�NODUJHVWHOOW��GDVV�GLH
3DUDPHWHU��GLH�GLH�*HIlKUGXQJ�GHU�(UUHLFKXQJ�GHU�=LHOH�I�U�GHQ�*UXQGZDVVHUN|USHU�DXVPDFKHQ�
PLW�LQ�GLH�RSHUDWLYH�hEHUZDFKXQJ�HLQ]XEH]LHKHQ�VLQG��$QKDQJ�9�1U��������:55/��

1XPPHU����EHUQLPPW�GLH�9RUJDEHQ�LQ�$QKDQJ�9�1U��������:55/��'DQDFK�VLQG�DOOH
hEHUZDFKXQJVGDWHQ�]XU�(UPLWWOXQJ�YRQ�7UHQGV�]X�YHUZHQGHQ�



���

=X�$QKDQJ�����]X������*UXQGZDVVHU��'DUVWHOOXQJ�GHV�PHQJHQPl�LJHQ�XQG�GHV�FKHPLVFKHQ
=XVWDQGV�

$QKDQJ�����EHUQLPPW�GLH�$QIRUGHUXQJHQ�GHV�$QKDQJV�9�1U���������������XQG�����:55/�DQ�GLH
'DUVWHOOXQJ�GHV�PHQJHQPl�LJHQ�XQG�GHV�FKHPLVFKHQ�=XVWDQGV�GHV�*UXQGZDVVHUV�

1DFK $QKDQJ�9�1U������:55/�N|QQHQ�PHQJHQPl�LJHU�XQG�FKHPLVFKHU�=XVWDQG�LQ�HLQHU�RGHU�LQ
JHWUHQQWHQ�.DUWHQ�GDUJHVWHOOW�ZHUGHQ��'D�I�U�EHLGH�=XVWlQGH�MHZHLOV�GLH�JOHLFKHQ�)DUEHQ�I�U�GHQ
JXWHQ XQG�GHQ�VFKOHFKWHQ�=XVWDQG�]X�YHUZHQGHQ�VLQG��ZLUG�LQ�GHU�9HURUGQXQJ�GLH�'DUVWHOOXQJ�LQ
JHWUHQQWHQ�.DUWHQ�YRUJHVFKULHEHQ��XP�GLH�(LQVWXIXQJ�QDFKYROO]LHKEDUHU�]X�JHVWDOWHQ��'HU�MHZHLOV
JXWH =XVWDQG�LVW�QDFK�$QKDQJ�9�1U��������XQG�������:55/�GXUFK�HLQH�JU�QH�)DUENHQQXQJ��GHU
MHZHLOV�VFKOHFKWH�=XVWDQG�GXUFK�HLQH�URWH�)DUENHQQXQJ�GDU]XVWHOOHQ��1XPPHUQ���XQG����

1XPPHU���OHJW�JHPl��$QKDQJ�9�1U��������:55/�IHVW��GDVV�7UHQGV�GHU�=XQDKPH�GHU
6FKDGVWRIINRQ]HQWUDWLRQHQ�PLW�HLQHP�VFKZDU]HQ��GLH�8PNHKU�YRQ�7UHQGV�PLW�HLQHP�EODXHQ
3XQNW LQ�GHU�.DUWH�E]Z��GHU�.DUWH�I�U�GHQ�FKHPLVFKHQ�=XVWDQG�]X�NHQQ]HLFKQHQ�VLQG�
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