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� 9RUEHPHUNXQJ�
'DV�3URMHNW�6SUXQJ%5(77�ZXUGH�DXV�(6)�0LWWHOQ�ILQDQ]LHUW��GLH�YRQ�GHU�6HQDWVYHUZDOWXQJ�
$UEHLW�� 6R]LDOHV� XQG� )UDXHQ� YHUZDOWHW� ZXUGHQ�� 'LH� ]XU� .RILQDQ]LHUXQJ� HLQJHVHW]WHQ� /DQ�
GHVPLWWHO�VWHOOWH�GLH�6HQDWVYHUZDOWXQJ�I�U�6FKXOH��-XJHQG�XQG�6SRUW�]XU�9HUI�JXQJ��
$XIJUXQG� ]XZHQGXQJVWHFKQLVFKHU� %HGLQJXQJHQ� EHVWDQG� GDV� 3URMHNW� DXV� ]ZHL� 7HLOSURMHNWHQ�
PLW�XQWHUVFKLHGOLFKHQ�/DXI]HLWHQ��'DV�7HLOSURMHNW� I�U�GHQ�HKHPDOLJHQ�:HVWWHLO�%HUOLQV�ZDU�I�U�
GHQ�=HLWUDXP�YRP������������ELV������������YRUJHVHKHQ�XQG�LVW�EHUHLWV�DEJHVFKORVVHQ��'DV�
7HLOSURMHNW�I�U�GHQ�HKHPDOLJHQ�2VWWHLO�GHU�6WDGW��I�U�GDV�GHU�YRUOLHJHQGH�$EVFKOXVVEHULFKW�HU�
VWHOOW�ZXUGH��EHJDQQ�DP������������XQG�HQGHWH�DP�������������
%HLGH�7HLOSURMHNWH�ZDUHQ�DXI�HLQ�XQG�GLHVHOEH�3UREOHPODJH�JHULFKWHW��6LH�DUEHLWHWHQ�PLW�JOHL�
FKHU�9RUJHKHQVZHLVH�DXI�GHUVHOEHQ�NRQ]HSWLRQHOOHQ�*UXQGODJH��8P�XQQ|WLJH�:LHGHUKROXQ�
JHQ�]X�YHUPHLGHQ��YHUZHLVHQ�ZLU�GHVKDOE�DXI�.DSLWHO���GHV�$QVFKOXVVEHULFKWHV�I�U�7HLOSUR�
MHNW�:HVW��GHQ�ZLU� LP�1RYHPEHU�GHV� OHW]WHQ�-DKUHV�YRUJHOHJW�KDEHQ��'RUW�ZXUGHQ�GLH�YRP�
3URMHNW�DQ]XJHKHQGH�3UREOHPODJH� �6����±���� ��GHU�.RQ]HSWLRQHOOH�+LQWHUJUXQG� �6����±�����
XQG�GLH�SUDNWLVFKH�9RUJHKHQVZHLVH��6�����±�����DXVI�KUOLFK�EHVFKULHEHQ��
(UJlQ]HQG�]X�GLHVHQ�$XVI�KUXQJHQ�KDEHQ�ZLU�QXQ�XQVHUHQ�NRQ]HSWLRQHOOHQ�$QVDW]� LQ�GHQ�
+RUL]RQW�GHU�ZLVVHQVFKDIWOLFKHQ�%HJULIIVELOGXQJ�XQG�7KHRULHHQWZLFNOXQJ�JHVWHOOW�XQG�]HQWUDOH�
$VSHNWH�XQVHUHU�$UEHLW�DXI�GDV�VLFK�ZDQGHOQGH�ZLVVHQVFKDIWOLFKH�9HUVWlQGQLV�YRQ�%HKLQGH�
UXQJ�EH]RJHQ��'DV�QHXH�.ODVVLILNDWLRQVVFKHPD�GHU�:+2�±�,QWHUQDWLRQDOH�.ODVVLILNDWLRQ�GHU�
)XQNWLRQVIlKLJNHLW� XQG�%HKLQGHUXQJ� �,&,'+���� ±� ERW� XQV�GDEHL� HLQHQ�GXUFKDXV� WDXJOLFKHQ�
2UGQXQJVUDKPHQ��VLHKH�.DS�������
$XIJUXQG�GHU�LQKDOWOLFKHQ�hEHUHLQVWLPPXQJHQ�]ZLVFKHQ�GHQ�EHLGHQ�7HLOSURMHNWHQ�VLQG�GLH�LP�
$EVFKOXVVEHULFKW�YRQ�6SUXQJ%5(77�:HVW�GDUJHVWHOOWHQ�)DOOEHLVSLHOH�HEHQVR�JHHLJQHW��GLH�
$UEHLW�GHV�QXQ�DXFK�DEJHVFKORVVHQHQ�]ZHLWHQ�7HLOSURMHNWV�]X�H[HPSOLIL]LHUHQ��8P�DXFK� LQ�
GLHVHU�+LQVLFKW�'RSSHOXQJHQ�]X�YHUPHLGHQ��KDEHQ�ZLU� LQ�GHQ�YRUOLHJHQGHQ�%HULFKW�)DOOEHL�
VSLHOH�DXIJHQRPPHQHQ��GLH�DXV�XQVHUHU�6LFKW�JHHLJQHW�VLQG��(UIROJH�XQG�3UREOHPH�XQVHUHU�
$UEHLW�]X�YHUGHXWOLFKHQ��GLH� LQ�GHQ�EHUHLWV�JHVFKLOGHUWHQ�)lOOHQ�QLFKW�RGHU�QLFKW�VR�GHXWOLFK�
]XP�$XVGUXFN�JHEUDFKW�ZXUGHQ��'LHV�EHWULIIW�LQVEHVRQGHUH�GLH�ZLFKWLJH��DEHU�]XP�7HLO�DXFK�
VHKU�VFKZLHULJH�8QWHUVW�W]XQJ�EHL�GHU�(QWZLFNOXQJ�YRQ�UHDOLVWLVFKHQ�EHUXIOLFKHQ�:�QVFKHQ�
�VLHKH�.DS�� ������ GLH�hEHUOHLWXQJ� LQ�EHWULHEOLFKH�$UEHLWVYHUKlOWQLVVH� �VLHKH�.DS���������XQG�
GDV� =XVDPPHQZLUNHQ� YRQ� EHUXIOLFKHU� XQG� VR]LDOHU� ,QWHJUDWLRQ� E]Z�� 'HVLQWHJUDWLRQ� �VLHKH�
.DS��������
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� =XVDPPHQIDVVXQJ�GHU�3URMHNWHUJHEQLVVH�
'DV�3URMHNW�6SUXQJ%5(77�KDWWH�GLH�$XIJDEH�� MXQJH�0HQVFKHQ�PLW�/HUQEHKLQGHUXQJ�EHLP�
hEHUJDQJ� LQ�GDV�(UZHUEV��XQG�(UZDFKVHQHQOHEHQ�]X�EHJOHLWHQ�XQG�QDFKJHKHQG�]X�XQWHU�
VW�W]HQ��
:HLO�I�U�GHQ�VHKU�VHQVLEOHQ�%HUHLFK�1DFKJHKHQGHU�%HWUHXXQJ�HLQH�VWDELOH�9HUWUDXHQVEDVLV�
JHOHJW�ZHUGHQ�PXVV�� QDKP�GDV�3URMHNW� GHQ�.RQWDNW� ]X�GHQ� -XJHQGOLFKHQ�XQG� MXQJHQ�(U�
ZDFKVHQHQ��LKUHQ�(OWHUQ�XQG�/HKUHUQ�EHUHLWV�ZlKUHQG�GHU�UHJXOlUHQ�6FKXO]HLW�DXI��'LH�EHUXI�
OLFKHQ� :�QVFKH� XQG� )lKLJNHLWHQ� GHU� 3URMHNWWHLOQHKPHU�LQQHQ� ZXUGHQ� HUPLWWHOW�� GXUFK�
EHWULHEOLFKH� 3UDNWLND� �EHUSU�IW� XQG� LP� +LQEOLFN� DXI� QDFKVFKXOLVFKH� $QVFKOXVVSHUVSHNWLYHQ�
DXVJHZHUWHW���
(UZLHVHQ�VLFK�GDEHL�%HUXIVDXVELOGXQJ�RGHU�HLQH�UHJXOlUH�%HVFKlIWLJXQJ�DXI�GHP�DOOJHPHL�
QHQ�$UEHLWVPDUNW�DOV�UHDOLVWLVFKH�0|JOLFKNHLWHQ��ZXUGHQ�DXVELOGXQJV��E]Z��HLQVWHOOXQJVEHUHL�
WH�%HWULHEH�JHVXFKW�XQG�KLQVLFKWOLFK�GHU�%HVFKlIWLJXQJ�YRQ�EHQDFKWHLOLJWHQ�XQG�OHUQEHKLQGHU�
WHQ�-XJHQGOLFKHQ�XQG�MXQJHQ�(UZDFKVHQHQ�EHUDWHQ���
)DQGHQ�GLH�-XJHQGOLFKHQ�QDFK�$EVFKOXVV�GHV�����6FKXOMDKUHV�$XIQDKPH�LQ�GHU�0RGXODUHQ��
'XDOHQ��4XDOLIL]LHUXQJVPD�QDKPH�,��0'40�,��� LQ�9ROO]HLWOHKUJlQJHQ�LP�����6FKXOMDKU�RGHU�
LQ� EHUXIVYRUEHUHLWHQGHQ� 0D�QDKPHQ� GHU� %XQGHVDQVWDOW� I�U� $UEHLW�� ZXUGH� GHU� .RQWDNW� ]X�
LKQHQ� DXIUHFKWHUKDOWHQ�� XP� DXV� GLHVHQ� 0D�QDKPHQ� KHUDXV� RGHU� LP� $QVFKOXVV� DQ� GLHVH�
0D�QDKPHQ�HLQHQ�$UEHLWV��RGHU�$XVELOGXQJVSODW]�]X�HUUHLFKHQ��
Ä8QWHUVW�W]WH�%HVFKlIWLJXQJ³�XQG�Ä$OOWDJVEHJOHLWXQJ³�ERWHQ�GDEHL�HLQHQ�NRQ]HSWLRQHOOHQ�+LQ�
WHUJUXQG�� GHU� VLFK� EHUHLWV� LQ� DQGHUHQ�3URMHNWHQ� DOV� SUD[LVWDXJOLFK� HUZLHVHQ�KDW� �VLHKH�$E�
VFKOXVVEHULFKW�7HLOSURMHNW�:HVW��.DS������
1HEHQ�GHU�DP�(LQ]HOIDOO�DXVJHULFKWHWHQ�VR]LDOSlGDJRJLVFKHQ�$UEHLW�KDWWH�6SUXQJ%5(77�GLH�
$XIJDEH�� .RRSHUDWLRQVEH]LHKXQJHQ� ]ZLVFKHQ�6FKXOHQ�XQG�VR]LDOHQ�(LQULFKWXQJHQ��'LHQVWHQ�
XQG� 0D�QDKPHQ� ]XU� EHUXIOLFKHQ� ,QWHJUDWLRQ� YRQ� EHQDFKWHLOLJWHQ� -XJHQGOLFKHQ� DQ]XEDKQHQ�
XQG�GDXHUKDIW�QXW]EDU�]X�PDFKHQ��XP�DXI�GLHVH�:HLVH� WUDJIlKLJH�1HW]ZHUNH�]XU�9HUEHVVH�
UXQJ�GHU�EHUXIOLFKHQ�&KDQFHQ�YRQ�-XJHQGOLFKHQ�XQG�MXQJHQ�(UZDFKVHQHQ�PLW�EHUXIOLFKHQ�,Q�
WHJUDWLRQVSUREOHPHQ�DXI�LQVWLWXWLRQHOOHU�(EHQH�]X�NQ�SIHQ����
1DFK�HLQHU�/DXI]HLW�YRQ����0RQDWHQ�N|QQHQ�IROJHQGH�(UJHEQLVVH�IHVWJHKDOWHQ�ZHUGHQ��
�� $P� 3URMHNW� QDKPHQ� ���� -XJHQGOLFKH� XQG� MXQJH� (UZDFKVHQHQ� WHLO�� GLH� ]XP� =HLWSXQNW�

LKUHU� 3URMHNWDXIQDKPH�PHKUKHLWOLFK� GDV� ���� RGHU� ���� 6FKXOMDKU� EHVXFKWHQ� �VLHKH� .DS��
������'LH�EHUXIOLFKHQ�:�QVFKH�GHU�3URMHNWWHLOQHKPHU�LQQHQ�ZXUGHQ�HUPLWWHOW�XQG�GHU�3UR�
]HVV�LKUHU�%HUXIVZDKOHQWVFKHLGXQJ�XQWHUVW�W]W��VLHKH�.DS��������

�� 'XUFK� GDV� 3URMHNW� ZXUGHQ� ����3UDNWLND� EHJOHLWHW� XQG�RGHU� DNTXLULHUW� �VLHKH�.DS�� ������
YRQ�GHQHQ�MHZHLOV�NQDSS�HLQ�)�QIWHO�GHQ�%HUHLFKHQ�*DUWHQ�/DQGVFKDIWVEDX�XQG�*DVWUR�
QRPLH�]X]XRUGQHQ�VLQG��VLHKH�.DS��������3UDNWLND�HUZLHVHQ�VLFK�DOV�HLQ�6FKO�VVHOHOHPHQW�
LP�,QWHJUDWLRQVSUR]HVV�XQG�IDQGHQ�IDVW�DXVQDKPVORV�HLQH�SRVLWLYH�5HVRQDQ]��,Q�GHQ�.R�
RSHUDWLRQVEHWULHEHQ� ZDU� LKUH� $N]HSWDQ]� KRFK�� 'LH� 3UDNWLNDQWHQ�LQQHQ� I�KOWHQ� VLFK� YRQ�
GHQ�0LWDUEHLWHU�LQQHQ�GLHVHU�%HWULHEH�DQJHQRPPHQ��VLHKH�.DS����������'LH�$XVZHUWXQJ�
GHU�]XU�%HXUWHLOXQJ�GLHVHU�3UDNWLND�HLQJHVHW]WHQ�6HOEVW��XQG�)UHPGHLQVFKlW]XQJVE|JHQ�
I�KUWH�]XU�GLIIHUHQ]LHUWHUHQ�%HWUDFKWXQJ�GHU�YRP�3URMHNW�XQWHUVW�W]WHQ�=LHOJUXSSH��.RQ�
NUHWH�� HPSLULVFK� IXQGLHUWH� (PSIHKOXQJHQ�� ZLH� GHU� 3HUVSHNWLYLWlW� VR]LDOHU� :DKUQHK�
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PXQJVSUR]HVVH�EHL�GHU�%HUXIVYRUEHUHLWXQJ�XQG�EHL�GHU�EHUXIOLFKHQ� ,QWHJUDWLRQ�YRQ�-X�
JHQGOLFKHQ�PLW� VRQGHUSlGDJRJLFKHP� )|UGHUEHGDUI� HLQ� K|KHUHU� 6WHOOHQZHUW� HLQJHUlXPW�
ZHUGHQ�NDQQ��ZXUGHQ�HUDUEHLWHW��VLHKH�.DS��������

�� 0LW�+LOIH�YRQ�6SUXQJ%5(77�NRQQWHQ����7HLOQHKPHU�LQQHQ������)UDXHQ�XQG����0lQQHU����
LQ�$XVELOGXQJV��XQG�%HVFKlIWLJXQJVYHUKlOWQLVVH�YHUPLWWHOW�ZHUGHQ��ZREHL�HLQH�-XJHQGOL�
FKH� HLQHQ� $UEHLWV�� XQG� HLQHQ� $XVELOGXQJVYHUWUDJ� DEJHVFKORVVHQ� KDW�� (QWVSUHFKHQG�
NRQQWHQ� ��� %HVFKlIWLJXQJV�� XQG� $XVELOGXQJVYHUKlOWQLVVH� HUUHLFKW� ZHUGHQ� �VLHKH� .DS��
������'DEHL� KDEHQ�QHXQ� -XJHQGOLFKH� LQ� XQPLWWHOEDUHP�$QVFKOXVV�DQ�GDV�����6FKXOMDKU�
HLQH�$XVELOGXQJV��RGHU�$UEHLWVVWHOOH�JHIXQGHQ�XQG�]Z|OI� LP�$QVFKOXVV�DQ�HLQH�EHUXIV�
YRUEHUHLWHQGH�0D�QDKPH� LP� ���� 6FKXOMDKU� RGHU� LP�$QVFKOXVV� DQ� HLQH� EHUXIVYRUEHUHL�
WHQGH�0D�QDKPH�GHU�%XQGHVDQVWDOW�I�U�$UEHLW��%HL�HLQHP�U�7HLOQHKPHU�LQ�ZXUGH�GHU�EH�
UXIOLFKH�(LQJOLHGHUXQJVSUR]HVV�GXUFK�HLQH�3KDVH�GHU�$UEHLWVORVLJNHLW�XQWHUEURFKHQ��VLH�
KH�.DS�����������

�� 1HEHQ� GHQ� YRP� 3URMHNW� XQWHUVW�W]WHQ� $XVELOGXQJV�� XQG� %HVFKlIWLJXQJVYHUKlOWQLVVHQ�
ZXUGHQ�hEHUJlQJH� LQ� XQWHUVFKLHGOLFKH�/HEHQVVLWXDWLRQHQ�XQG�0D�QDKPHQ�GHU� EHUXIOL�
FKHQ�%LOGXQJ�YRUEHUHLWHW�XQG�EHJOHLWHW��'DEHL�UDQJLHUHQ�hEHUOHLWXQJHQ�LQ�EHUXIVYRUEHUHL�
WHQGH�0D�QDKPHQ�GHU�%XQGHVDQVWDOW�I�U�$UEHLW������XQG�LQ�VFKXOLVFKH�0D�QDKPHQ�GHU�
%HUXIVYRUEHUHLWXQJ� �����DXI�GHQ�HUVWHQ�3OlW]HQ� �VLHKH�.DS��������0LW�+LOIH�YRQ�6SUXQJ�
%5(77� LVW� HV� JHOXQJHQ�� GDV� LQ�%HUOLQ� DQJHERWHQH�6SHNWUXP�EHUXIOLFKHU�%LOGXQJVPD��
QDKPHQ�XPIDVVHQG�XQG�IDOORULHQWLHUW�]X�QXW]HQ��

�� 6SUXQJ%5(77� NRRSHULHUWH� PLW� ��� 6FKXOHQ�� FD�� ���� %HWULHEHQ�� %HUXIVELOGXQJVZHUNHQ��
VRQVWLJHQ�(LQULFKWXQJHQ�GHU�EHUXIOLFKHQ�5HKDELOLWDWLRQ�I�U�EHKLQGHUWH�0HQVFKHQ�XQG�DQ�
GHUHQ� $QELHWHUQ� EHUXIVYRUEHUHLWHQGHU� RGHU� EHUXIVELOGHQGHU� 0D�QDKPHQ�� =XVlW]OLFKH�
SURIHVVLRQHOOH�+LOIHQ�XQG�LQIRUPHOOH�8QWHUVW�W]XQJVV\VWHPH�ZXUGHQ�LQ�GLH�VR]LDOHQ�1HW]�
ZHUNH�GHU�7HLOQHKPHU�LQQHQ�LQWHJULHUW��VLHKH�.DS��������

�� 8P�GLH�4XDOLWlW�GLHVHU�.RRSHUDWLRQVEH]LHKXQJHQ�]X�EHXUWHLOHQ�XQG�]X�HQWZLFNHOQ��ZXU�
GHQ�GLH�6FKXOHQ�JHEHWHQ��GLH�$UEHLWVZHLVH�YRQ�6SUXQJ%5(77�KLQVLFKWOLFK�.RRSHUDWLRQ��
=XYHUOlVVLJNHLW��(QJDJHPHQW�XQG�.RPSHWHQ]�DXI�HLQHU�6NDOD�YRQ�����ELV�����]X�EHXUWHL�
OHQ��'LH�$XVZHUWXQJ�HUJDE�GXUFKJlQJLJ�SRVLWLYH�'XUFKVFKQLWWVZHUWH��VLHKH�.DS�����������

�� =XU�.RRUGLQLHUXQJ�XQG�8PVHW]XQJ�GHU�DP�(LQ]HOIDOO�DXVJHULFKWHWHQ�8QWHUVW�W]XQJVOHLV�
WXQJHQ�ZXUGHQ�PHKU� DOV� �����.RQWDNW��� %HUDWXQJV��� $NTXLVLWLRQV�� XQG�)DFKJHVSUlFKH�
PLW� GHQ� XQWHUVFKLHGOLFKHQ� 3HUVRQHQJUXSSHQ� JHI�KUW��'LH�ZLFKWLJVWHQ�*UXSSHQ� ELOGHWHQ�
GDEHL� GLH� 7HLOQHKPHU�LQQHQ� VHOEVW�� LKUH� (OWHUQ� E]Z�� (U]LHKXQJVEHUHFKWLJWHQ�� 3HUVRQHQ�
DXV� LKUHP�VR]LDOHQ�8PIHOG�� LKUH�/HKUHU�LQQHQ�RGHU�6RQGHUSlGDJRJ�LQQHQ�DQ�GHQ�6FKX�
OHQ�� GLH�0LWDUEHLWHU�LQQHQ�GHU�.RRSHUDWLRQVEHWULHEH��$QVSUHFKSDUWQHU�LQQHQ�DXV�bPWHUQ�
RGHU�9HUZDOWXQJHQ�XQG�0LWDUEHLWHU�LQQHQ�DXV�(LQULFKWXQJHQ�GHU�EHUXIOLFKHQ�%LOGXQJ��VLH�
KH�.DS�����������

�� 8P�GLH�,QWHJUDWLRQVEHP�KXQJHQ�DXI�HLQH�EUHLWH�XQG�VWDELOH�%DVLV�]X�VWHOOHQ��ZXUGH�XQWHU�
0LWZLUNXQJ�YRQ�6SUXQJ%5(77�HLQ�.RRSHUDWLRQVYHUEXQG�I�U�$XVELOGXQJ��/HUQHQ�XQG�$UEHLW�
�.2$/$�� JHELOGHW�� (V�ZXUGH� HLQ� EHWULHEVLQWHJULHUWHU� )|UGHUOHKUJDQJ� LQLWLLHUW�� GHU� LP�6HS�
WHPEHU������EHJDQQ�XQG�JHPHLQVDP�YRP�$XVELOGXQJV]HQWUXP�27$�J*PE+�XQG�GHU�,6%�
J*PE+�GXUFKJHI�KUW�ZLUG�� ,Q�GLHVHQ�)|UGHUOHKUJDQJ�IDQGHQ�VHFKV�7HLOQHKPHU�LQQHQ�YRQ�
6SUXQJ%5(77�$XIQDKPH��+HUYRU]XKHEHQ�LVW�GDEHL��GDVV�GLH�4XDOLIL]LHUXQJVYHUWUlJH��GLH�
]ZLVFKHQ� GHQ� 7HLOQHKPHU�LQQHQ�� GHQ� %LOGXQJVWUlJHUQ� XQG� GHQ� .RRSHUDWLRQVEHWULHEHQ�
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DEJHVFKORVVHQ�ZRUGHQ�VLQG��GLH�%HWULHEH�YHUSIOLFKWHQ��ÄLP�=XVDPPHQZLUNHQ�PLW�GHU�,6%�
J*PE+�XQG�GHU�27$�J*PE+�0|JOLFKNHLWHQ�GHU�hEHUQDKPH�GHV�GHU�3UDNWLNDQWHQ�LQ� LQ�
HLQ�$UEHLWV��RGHU�$XVELOGXQJVYHUKlOWQLV�]X��EHUSU�IHQ³��VLHKH�.DS��������

�� 'XUFK� GLH� 9HUELQGXQJ� YRQ� ]ZHL� LQWHJUDWLRQVSlGDJRJLVFKHQ�$QVlW]HQ�ZXUGH� HLQ�+DQG�
OXQJVUDKPHQ�HQWZLFNHOW��GHU�VLFK�EHZlKUW�KDW�XQG�DXFK�EHL�GHU�*HVWDOWXQJ�YHUJOHLFKED�
UHU�3URMHNWH�Q�W]OLFK�VHLQ�NDQQ��8QVHU�9HUVXFK��GLH�$UEHLWVZHLVH�YRQ�6SUXQJ%5(77� LQ�
GHQ� .RQWH[W� ZLVVHQVFKDIWOLFKHU� %HJULIIVELOGXQJ� XQG� 7KHRULHHQWZLFNOXQJ� HLQ]XEHWWHQ��
]HLJW� GDU�EHU� KLQDXV�� GDVV�GLH�3URMHNWDUEHLW� DQ�)DNWRUHQ�DQVHW]WH�� GLH� LQ�GHP�=XVDP�
PHQKDQJ��DXV�GHP�VLFK�GLH�%HKLQGHUXQJ�HLQHV�0HQVFKHQ�HQWZLFNHOW�� YRQ�KRKHU�5HOH�
YDQ]�VLQG��VLHKH�.DS��������

,QVJHVDPW� NDQQ� IHVWJHVWHOOW� ZHUGHQ�� GDVV� HV� 6SUXQJ%5(77� JHOXQJHQ� LVW�� HLQH� /�FNH� LP�
8QWHUVW�W]XQJVDQJHERW� I�U� -XJHQGOLFKH�XQG� MXQJH�(UZDFKVHQH�PLW�/HUQVFKZLHULJNHLWHQ�DQ�
GHU� 1DKWVWHOOH� ]XP� (UZHUEV�� XQG� (UZDFKVHQHQOHEHQ� ]X� VFKOLH�HQ� �VLHKH� .DS�� ���� 'LH� LP�
3URMHNWDQWUDJ� IRUPXOLHUWHQ�=LHOH�ZXUGHQ�HUUHLFKW� �VLHKH�.DS�������'DV�3URMHNW� I�KUWH�]X�HL�
QHP�VXEMHNWQDKHQ�XQG�HUZHLWHUWHQ�9HUVWlQGQLV�GHU�LQGLYLGXHOOHQ�3UREOHPH�YRQ�-XJHQGOLFKHQ�
XQG� MXQJHQ� (UZDFKVHQHQ� LQ� HUVFKZHUWHQ� /HEHQVODJHQ� XQG� KDW� DXI� LQVWLWXWLRQHOOHU� (EHQH�
(QWZLFNOXQJHQ�DQJHUHJW��GLH�]X�HLQHU�9HUEHVVHUXQJ�GHU�EHUXIVYRUEHUHLWHQGHQ�XQG�EHUXIVEH�
JOHLWHQGHQ�8QWHUVW�W]XQJ�GLHVHV�3HUVRQHQNUHLVHV�EHLWUDJHQ���



,6%�J*PE+���6SUXQJ%5(77���$EVFKOXVVEHULFKW�� �

� 3URMHNW]LHOH�XQG�3URMHNWUHVVRXUFHQ�
8QWHU� GHP�6FKODJZRUW� Ä1DFKJHKHQGH�%HWUHXXQJ³�ZHUGHQ�VHLW� -DKUHQ�+LOIHQ�JHIRUGHUW�� GLH�
LQVEHVRQGHUH� GHQ� $EVROYHQW�LQQHQ� XQG� $EEUHFKHU�LQQHQ� XQWHUHU� %LOGXQJVJlQJH� DXI� GHP�
:HJ�LQ�GDV�(UZDFKVHQHQOHEHQ�GDXHUKDIW�EHJOHLWHQ�XQG�GLH�6FKXO]HLW�PLW�GHP�(UZHUEVOHEHQ�
EHVVHU�YHUELQGHQ��'DV�3URMHNW�6SUXQJ%5(77�VROOWH�GLHVHU�)RUGHUXQJ�QDFKNRPPHQ��LQGHP�
HV� GLH� hEHUOHLWXQJ� YRQ� -XJHQGOLFKHQ� PLW� /HUQEHKLQGHUXQJ� LQ� GDV� (UZHUEVOHEHQ� GXUFK�
]XVlW]OLFKH�4XDOLIL]LHUXQJV��XQG�8QWHUVW�W]XQJVDQJHERWH�YHUEHVVHUQ�KLOIW�� ,Q�HQJHU�=XVDP�
PHQDUEHLW�YRQ�6FK�OHULQQHQ�XQG�6FK�OHUQ��/HKUNUlIWHQ��,QWHJUDWLRQVEHUDWHU�LQQHQ�XQG�$UEHLWV�
DVVLVWHQW�LQQHQ���$OOWDJVEHJOHLWHU�LQQHQ�VROOWHQ�LQVEHVRQGHUH��
�� HLQH�DXI�9HUVHOEVWlQGLJXQJ�DE]LHOHQGH�HLQ]HOIDOO��XQG�NRQWH[WRULHQWLHUWH��IOH[LEOH�XQG�ODQJ�

IULVWLJH�8QWHUVW�W]XQJ�I�U�GLH�-XJHQGOLFKHQ�RUJDQLVLHUW�ZHUGHQ��GLH�]XU�$QEDKQXQJ�XQG�$E�
VLFKHUXQJ�LKUHU�$UEHLWV��XQG�$XVELOGXQJVYHUKlOWQLVVH�EHJOHLWHQGH�+LOIHQ�EHQ|WLJHQ��

�� 3UDNWLNXPV���$XVELOGXQJV��XQG�$UEHLWVVWHOOHQ� LQ�:LUWVFKDIWVEHWULHEHQ�GHV�DOOJHPHLQHQ�$U�
EHLWVPDUNWHV�DNTXLULHUW�ZHUGHQ���

�� GLH�.RPSHWHQ]�GHU�/HKUNUlIWH�GXUFK�JH]LHOWH�,QIRUPDWLRQHQ��EHU�UHFKWOLFKH�XQG�NRQ]HSWLR�
QHOOH�*UXQGODJHQ�GHU�EHWULHEOLFKHQ�,QWHJUDWLRQ�XQG�EHUXIOLFKHQ�%LOGXQJ�YRQ�0HQVFKHQ�PLW�
/HUQVFKZLHULJNHLWHQ�YHUEHVVHUW�ZHUGHQ��

�� .RRSHUDWLRQVEH]LHKXQJHQ� ]ZLVFKHQ� 6FKXOHQ� XQG� VR]LDOHQ� (LQULFKWXQJHQ�� 'LHQVWHQ� XQG�
0D�QDKPHQ�]XU�EHUXIOLFKHQ�,QWHJUDWLRQ�YRQ�EHQDFKWHLOLJWHQ�-XJHQGOLFKHQ�DQJHEDKQW��HQW�
ZLFNHOW�XQG�GDXHUKDIW�QXW]EDU�JHPDFKW�ZHUGHQ��

'LH� EHUXIOLFKH�(QWZLFNOXQJ� YRQ�-XJHQGOLFKHQ�XQG�GLH� YRP�3URMHNW�GXUFKJHI�KUWHQ�8QWHUVW�W�
]XQJVPD�QDKPHQ� VROOWHQ� GRNXPHQWLHUW� ZHUGHQ�� XP� 'DWHQPDWHULDO� I�U� HLQH� V\VWHPDWLVFKH�
$XVZHUWXQJ�XQWHU�GHU�/HLWIUDJH�]X�JHZLQQHQ��ZLH�GLH�EHUXIOLFKH�,QWHJUDWLRQ�YRQ�-XJHQGOLFKHQ�
PLW�/HUQVFKZLHULJNHLWHQ�YHUEHVVHUW�XQG� LKUH�9HUVHOEVWlQGLJXQJ� LP�$UEHLWV]XVDPPHQKDQJ�HU�
OHLFKWHUW�ZHUGHQ�N|QQHQ�XQG�ZHOFKHV�GLH�+DXSWSUREOHPH�GDEHL�VLQG��
4XDQWLIL]LHUW�ZXUGHQ�GLH�=LHOYRUJDEHQ�LQ�IROJHQGHU�+LQVLFKW���
���-XJHQGOLFKH�XQG�MXQJH�(UZDFKVHQH�VROOWHQ�GXUFK�GDV�3URMHNW�TXDOLIL]LHUW�XQG�EHJOHLWHW�ZHU�
GHQ�����7HLOQHKPHU�LQQHQ�VROOWHQ�PLW�8QWHUVW�W]XQJ�GHV�3URMHNWHV�HLQHQ�$UEHLWV��E]Z��$XVELO�
GXQJVSODW]�ILQGHQ���������4XDOLIL]LHUXQJVVWXQGHQ�ZDUHQ�]X�HUEULQJHQ��
8P�GLHVH�=LHOH�]X�HUUHLFKHQ��VWDQGHQ�GHP�3URMHNW� IROJHQGH�(6)�ILQDQ]LHUWH�SHUVRQHOOH�5HV�
VRXUFHQ�]XU�9HUI�JXQJ�������6WHOOHQDQWHLOH�I�U�3URMHNWOHLWXQJ��]ZHL�9ROO]HLWVWHOOHQ�I�U�,QWHJUDWL�
RQVEHUDWXQJ�XQG�HLQH�9ROO]HLWVWHOOH�I�U�$UEHLWVDVVLVWHQ]��'DU�EHU�KLQDXV�ZXUGHQ�+RQRUDUH�]XU�
)LQDQ]LHUXQJ�YRQ�������6WXQGHQ�DPEXODQWHU�%HJOHLWXQJ�DP�$UEHLWVSODW]�EHUHLWJHVWHOOW���

� 'HU�1DFKZHLV�GLHVHU�4XDOLIL]LHUXQJVVWXQGHQ�LVW�QLFKW�*HJHQVWDQG�GHV�YRUOLHJHQGHQ�6DFKEHULFKWV�XQG�HUIROJW�JHVRQGHUW�LP�(6)�(QGEHULFKW��
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� 'LH�7HLOQHKPHU�LQQHQ�GHV�3URMHNWV�XQG�LKUH�EHUXIOLFKHQ�:�QVFKH�
(V�QDKPHQ�����-XJHQGOLFKH�XQG� MXQJH�(UZDFKVH�DP�3URMHNW� WHLO��'DEHL��EHUZRJ�PLW�����
GHU�$QWHLO�GHU�0lQQHU���
$OOH�7HLOQHKPHU�LQQHQ�ZDUHQ�]XP�=HLWSXQNW�GHV�3URMHNWEHJLQQV�XQWHU����-DKUH�DOW��/HGLJOLFK�
� 7HLOQHKPHU�LQQHQ��ZDUHQ�]X�GLHVHP�=HLWSXQNW�lOWHU�DOV����-DKUH��'LH�0HKU]DKO�GHU�3URMHNW�
WHLOQHKPHU�LQQHQ�ZDU�M�QJHU�DOV������
(LQHQ�hEHUEOLFN��EHU�GLH�$OWHUVYHUWHLOXQJ�QDFK�*HEXUWVMDKUJlQJHQ�JLEW�$EELOGXQJ����
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���� +HUNXQIW�GHU�7HLOQHKPHU�LQQHQ�
=XP�=HLWSXQNW�LKUHV�3URMHNWHLQWULWWV�EHIDQGHQ�VLFK�ELV�DXI�VHFKV�3URMHNWWHLOQHKPHULQQHQ�DOOH�
LQ�VFKXOLVFKHQ�0D�QDKPHQ���
�� ���7HLOQHKPHU�LQQHQ�EHVXFKWHQ�DOV�6FK�OHU�LQQHQ�PLW�VRQGHUSlGDJRJLVFKHP�)|UGHUEH�

GDUI� LP�)|UGHUVFKZHUSXQNW�/HUQHQ�GHQ�JHPHLQVDPHQ�8QWHUULFKW�DQ�DOOJHPHLQHQ�2EHU�
VFKXOHQ��

�� ���7HLOQHKPHU�LQQHQ�EHVXFKWHQ�GHQ�6FKXOYHUVXFK�%HUXIVRULHQWLHUHQGHU�/HKUJDQJ�LQ�.R�
RSHUDWLRQ�PLW�%HWULHEHQ�GHU�IUHLHQ�:LUWVFKDIW� LP�����6FKXOMDKU���%2�����(V�KDQGHOW�VLFK�
GDEHL�XP�HLQH�$OWHUQDWLYH�]X�GHQ�KHUN|PPOLFKHQ�%HUXIVEHIlKLJHQGHQ�/HKUJlQJHQ��%%�
����QDFK��������6FKXOJHVHW]�%HUOLQ��(QWVSUHFKHQG�ULFKWHW�HU�VLFK�HEHQVR�ZLH�%%����DQ�
6FK�OHU�LQQHQ��ÄGLH�QDFK�QHXQ�6FKXOMDKUHQ�QLFKW�DQ�HLQHU�DOOJHPHLQELOGHQGHQ�2EHUVFKXOH�
YHUEOHLEHQ� RGHU� GLH� LQ� HLQHU�6RQGHUVFKXOH� I�U� /HUQEHKLQGHUWH� GLH� ���.ODVVH�HUIROJUHLFK�
GXUFKODXIHQ�KDEHQ³�� ,Q�.RRSHUDWLRQ�PLW�%HWULHEHQ�GHU�IUHLHQ�:LUWVFKDIW�VROO�6FK�OHULQQHQ�
XQG�6FK�OHUQ�PLW� /HUQEHKLQGHUXQJ�GXUFK�GLHVHQ�6FKXOYHUVXFK�GLH�EHWULHEOLFKH�5HDOLWlW�
QDKHJHEUDFKW�ZHUGHQ��'LH�-XJHQGOLFKHQ�DEVROYLHUHQ�SUR�6FKXOMDKU�YLHU� MHZHLOV�]ZHLZ|�
FKLJH� 3UDNWLND� �:HUNVWDWWZRFKHQ�� LQ� XQWHUVFKLHGOLFKHQ� %HUHLFKHQ� E]Z�� %HUXIVIHOGHUQ��
ZRGXUFK�GHU�(UZHUE�YRQ�6FKO�VVHOTXDOLILNDWLRQHQ�JHI|UGHUW��6FKZHOOHQlQJVWH�DEJHEDXW�
XQG� 0RWLYDWLRQ� JHVWHLJHUW� ZHUGHQ� VROOHQ�� 'LHVHU� 6FKXOYHUVXFK� EHJDQQ� LP� 6FKXOMDKU�
��������XQG�ILQGHW�DQ�6FKXOHQ�I�U�/HUQEHKLQGHUWH�VWDWW���

�� ���7HLOQHKPHU�LQQHQ�EHVXFKWHQ�GHQ��6FKXOYHUVXFK�%HVFKlIWLJXQJVRULHQWLHUHQGHU�/HKUJDQJ�
LQ�.RRSHUDWLRQ�PLW�%HWULHEHQ�GHU�IUHLHQ�:LUWVFKDIW�LP�����XQG�����6FKXOMDKU���%(62��������
'LHVHU�6FKXOYHUVXFK� ILQGHW�HEHQIDOOV�DQ�6FKXOHQ� I�U�/HUQEHKLQGHUWH�VWDWW�XQG�ULFKWHW�VLFK�
DOV�HLQH�$OWHUQDWLYH�]XP�%HUXIVYRUEHUHLWHQGHQ�/HKUJDQJ��%9�����QDFK��������6FKXOJHVHW]�
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%HUOLQ� DQ� 6FK�OHU�LQQHQ�� GLH� GHQ� $EVFKOXVV� GHU� 6FKXOH� I�U� /HUQEHKLQGHUWH� QLFKW� HUUHLFKW�
KDEHQ�� 'LHVHU�6FKXOYHUVXFK�VWDUWHWH�LP�6FKXOMDKU�����������

�� )�QI�-XJHQGOLFKH�XQG�MXQJH�(UZDFKVHQH�QDKPHQ�]XP�=HLWSXQNW�LKUHV�3URMHNWHLQWULWWV�DQ�
)|UGHUOHKUJlQJHQ��)�/*��GHU�=LHOJUXSSH���RGHU���WHLO��'LHVH�/HKUJlQJH�ULFKWHQ�VLFK�DQ�
MXQJH�0HQVFKHQ�PLW�%HKLQGHUXQJHQ� XQG�]LHOHQ�GDUDXI�DE�� LKQHQ�ÄMHQH�EHVRQGHUHQ�+LO�
IHQ� ]X� JHEHQ�� GLH� LKQHQ� GLH� $XIQDKPH� HLQHU� %HUXIVDXVELOGXQJ� RGHU� HLQH�
$UEHLWQHKPHUWlWLJNHLW� �EHUKDXSW� HUVW� HUP|JOLFKHQ�³� 5LFKWHQ� VLFK�)|UGHUOHKUJlQJH�GHU�
=LHOJUXSSH� �� DQ� Ä%HKLQGHUWH�� GLH� I�U� HLQH� %HUXIVDXVELOGXQJ� LQ� %HWUDFKW� NRPPHQ³�� VR�
ULFKWHQ�VLFK�GLH�GHU�=LHOJUXSSH���DQ�Ä%HKLQGHUWH��GLH�DXIJUXQG�GHU�$UW�RGHU�6FKZHUH�LKUHU�
%HKLQGHUXQJ� �� ]XPLQGHVW� GHU]HLW� �� ���� I�U� HLQH� %HUXIVDXVELOGXQJ� ���� QLFKW� LQ� %HWUDFKW�
NRPPHQ³�XQG� ÄGXUFK�HLQH�%HVFKlIWLJXQJ� LQ�HLQHU�:HUNVWDWW� I�U�%HKLQGHUWH�XQWHUIRUGHUW�
ZlUHQ³�� )|UGHUOHKUJlQJH� ZHUGHQ� YRQ� (LQULFKWXQJHQ� GHU� EHUXIOLFKHQ� 5HKDELOLWDWLRQ�
EHKLQGHUWHU�0HQVFKHQ�DQJHERWHQ���

�� (LQH�7HLOQHKPHULQ�EHIDQG�VLFK�LQ�HLQHU�DX�HUEHWULHEOLFKHQ�$XVELOGXQJ���

$%%,/'81*�����+(5.81)7�'(5�7(,/1(+0(5�,11(1�1$&+�0$�1$+0(1�1� �������'LH�-XJHQGOLFKHQ�EHVXFKWHQ�]XP�=HLWSXQNW�LKUHU�3URMHNWDXIQDKPH����XQWHUVFKLHGOLFKH�6FKX�
OHQ��ZREHL�
�� ]ZHL�6FKXOHQ�GHQ�6FKXOYHUVXFK�%(62����������
�� YLHU�6FKXOHQ�GHQ�6FKXOYHUVXFK�%2�����
�� DFKW�6FKXOHQ�.ODVVHQ�GLH�DEZHLFKHQGHQ�2UJDQLVDWLRQVIRUP��
GXUFKI�KUWHQ���
'LH� -XJHQGOLFKHQ� XQG� MXQJHQ� (UZDFKVHQHQ�� GLH� ]XP� =HLWSXQNW� LKUHU� 3URMHNWDXIQDKPH� DQ�
DX�HUVFKXOLVFKHQ�0D�QDKPHQ�WHLOQDKPHQ��NDPHQ�YRQ�GHU�27$�J*PE+�RGHU�YRP�,QWHUQDWL�
RQDOHQ� %XQG�� $EELOGXQJ� �� JLEW� HLQHQ�hEHUEOLFN� ]X� GHQ� (LQULFKWXQJHQ� DXV� GHQHQ� GLH� 7HLO�
QHKPHU�LQQHQ�GHV�3URMHNWV�JHZRQQHQ�ZRUGHQ�VLQG���

� 6FKXOJHVHW]�%HUOLQ�������$EV�����
� 6FKXOJHVHW]�%HUOLQ��YHUJO�������$EV�����
� 2E�LP�(LQ]HOIDOO�HLQH�%HKLQGHUXQJ�LP�6LQQH�YRQ�6*%�,,,�YRUOLHJW��HQWVFKHLGHQ�GLH�$UEHLWVlPWHU�QDFK�0D�JDEH�YRQ������6*%�,,,��%HKLQGHUW�VLQG�GHPQDFK�ÄN|USHUOLFK��JHLVWLJ�RGHU�VHHOLVFK�EHHLQWUlFKWLJWH�3HUVRQHQ��GHUHQ�$XVVLFKWHQ�EHUXIOLFK�HLQJHJOLHGHUW�]X�ZHUGHQ�RGHU�]X�EOHLEHQ��ZHJHQ�$UW�XQG�6FKZH�UH� LKUHU�%HKLQGHUXQJ�QLFKW� QXU� YRU�EHUJHKHQG�ZHVHQWOLFK�JHPLQGHUW� VLQG�XQG�GLH�GHVKDOE�+LOIHQ�]XU�EHUXIOLFKHQ�(LQJOLHGHUXQJ�EHQ|WLJHQ³��6*%�,,,�������$EV������
� %XQGHVDQVWDOW�I�U�$UEHLW��'LHQVWEODWW�5XQGHUOD��������YRP����0DL�������6�����
� %XQGHVDQVWDOW�I�U�$UEHLW��'LHQVWEODWW�5XQGHUOD��������YRP����0DL�������6�����
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���26�+RKHQVFK|QKDXVHQ� � �
���26�3DQNRZ� � �
0DUWLQ�/XWKHU�.LQJ��26� � �
(OOHQ�.H\�26� � �
+HLQ]�%UDQGW�26� � �
.XUW�6FKZLWWHUV�26� � �
26�DP�/DNHJUXQG� � �
5DRXO�:DOOHQEHUJ�26� � �
6)/�(UZLQ�6WULWWPDWWHU� �� ��
6FKXOH�DP�6RQQHQZLQNHO� �� �� ��
6FKXOH�DP�%LUNHQKRI� � �
6FKXOH�DQ�GHU�0DOFKRZHU�$XH� �� ��
6FKXOH�DP�5RVHQKDLQ� �� ��
,QWHUQDWLRQDOHU�%XQG� � �
27$�J*PEK� � �

6XPPH �� �� �� � � ���
$%%� ���+(5.81)7�'(5�7(,/1(+0(5�,11(1�1$&+�(,15,&+781*(1�

���� %HUXIOLFKH�:�QVFKH�
9RQ�GHQ�����7HLOQHKPHU�LQQHQ�KDEHQ�����PHKU�RGHU�ZHQLJHU� NRQNUHWH�$QJDEHQ�]X� LKUHQ�
EHUXIOLFKHQ�:�QVFKHQ� JHPDFKW��0HKU� RGHU� ZHQLJHU� NRQNUHW� EHGHXWHW� GDEHL�� GDVV� VRZRKO�
NRUUHNWH�%HUXIVEH]HLFKQXQJHQ�ZLH�7LVFKOHU�RGHU�%�URNDXIPDQQ�DOV�DXFK�7lWLJNHLWVIHOGHU�ZLH�
$UEHLW� LP�%�UR�RGHU�$UEHLW�PLW�+RO]�DQJHJHEHQ�ZRUGHQ�VLQG�����7HLOQHKPHU�LQQHQ�QDQQWHQ�
PHKU�DOV�HLQHQ�%HUXIVZXQVFK��,QVJHVDPW�ZXUGHQ�YRQ�GHQ�7HLOQHKPHU�LQQHQ�����EHUXIOLFKH�
:�QVFKH�JHQDQQW��%HL�]ZHL�7HLOQHKPHU�LQQHQ�VLQG�GLH�EHUXIOLFKHQ�:�QVFKH�XQNODU�JHEOLH�
EHQ��
1LFKW�JDQ]�����GHU�EHUXIOLFKHQ�:�QVFKH�EH]LHKHQ�VLFK�DXI�GHQ�VRJHQDQQWHQ�ÄEODXHQ�%H�
UHLFK³� �0DOHU�/DFNLHUHU�� 7LVFKOHU�+RO]EHDUEHLWXQJ�� 0HWDOOEDX� XQG� *DV��:DVVHULQVWDOODWLRQ��
.I]��=ZHLUDGPHFKDQLN�� 7lWLJNHLWHQ� LP� %DXEHUHLFK� XQG� /DJHU��� ���� GHU� EHUXIOLFKHQ�:�Q�
VFKH� N|QQHQ� GHP� VRJHQDQQWHQ� ÄZHL�HQ� %HUHLFK³� �*DVWURQRPLH�+DXVZLUWVFKDIW��
.RFK�%HLNRFK�� ]XJHRUGQHW� ZHUGHQ�� (WZDV� ZHQLJHU� DOV� ���� GHU� EHUXIOLFKHQ�:�QVFKH� GHU�
7HLOQHKPHU�LQQHQ� HQWIDOOHQ� DXI� GLH� %HUHLFKH� *DUWHQ��/DQGVFKDIWVEDX� XQG� )ORULVWLN�� 5HODWLY�
VWDUN�YHUWUHWHQ�LVW�DXFK�GHU�:XQVFK��LP�(LQ]HOKDQGHO��9HUNDXI��.DVVH��RGHU�%�UREHUHLFK�]X�
DUEHLWHQ� �FD�� ������ 0LW� ��� GHU� 1HQQXQJHQ� OLHJHQ� %HUXIVZ�QVFKH�� GLH� SIOHJHULVFK�
PHGL]LQLVFKH� XQG� HU]LHKHULVFKH� 7lWLJNHLWHQ� �)ULVHXU�.RVPHWLN�� $OWHQSIOHJH�� $UEHLW� PLW� .LQ�
GHUQ��]XP�,QKDOW�KDEHQ��HWZD�JOHLFKDXI��$UEHLW�PLW�7LHUHQ�ZXUGH�YRQ�GHQ�7HLOQHKPHU�LQQHQ�
DFKWPDO�JHQDQQW��ZDV�HLQHU�UHODWLYHQ�+lXILJNHLW�YRQ�QLFKW�JDQ]����HQWVSULFKW��'LH�:�QVFKH�
6FKQHLGHU�]X�ZHUGHQ��LP�%HUHLFK�*ODV��*HElXGHUHLQLJXQJ�]X�DUEHLWHQ�RGHU�]XU�%XQGHVZHKU�
JDE�HV�MHZHLOV�]ZHLPDO��
$EELOGXQJ���JLEW�HLQHQ�GLIIHUHQ]LHUWHQ�hEHUEOLFN�]X�GHQ�7lWLJNHLWVEHUHLFKHQ��DXI�GLH�VLFK�GLH�
����:�QVFKH�GHU�3URMHNWWHLOQHKPHU�LQQHQ�EH]LHKHQ��
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6RQVWLJH�:�QVFKH

6FKQHLGHU

%XQGHVZHKU

*ODV��XQG�*HElXGHUHLQLJXQJ

/DJHUYHUZDOWXQJ

3IOHJH��PHGL]LQLVFKH�%HUXIH

)ULVHXU��.RVPHWLNHU

)ORULVW

%DX

$UEHLW�PLW�.LQGHUQ��(U]LHKHU

%�UREHUXIH�X��NDXIPlQQLVFKH�%HUXIH

$UEHLW�PLW�7LHUHQ

9HUNDXI��.DVVH

.I]�=ZHLUDGPHFKDQLNHU

0HWDOO��*DV�:DVVHU�,QVWDOODWLRQ

.RFK��%HLNRFK

7LVFKOHU�+RO]EHDUEHLWXQJ

0DOHU��/DFNLHUHU

*DVWURQRPLH��+DXVZLUWVFKDIW

*DUWHQ��/DQGVFKDIWVEDX

$%%,/'81*����%(58)/,&+(�:h16&+(�'(5�7(,/1(+0(5�,11(1��1� ������
8QWHU�GHU�5XEULN�ÄVRQVWLJH�:�QVFKH³�VLQG�GLH�EHUXIOLFKHQ�:�QVFKH�6lQJHULQ��.RPLN]HLFK�
QHU��$VWURQDXWLQ��$UEHLW�DXI�GHP�)OXJKDIHQ��.UDIWIDKUHU��%XFKELQGHU��%lFNHU��.RPPXQLNDWL�
RQVHOHNWURQLNHU�XQG�*HUEHU�]XVDPPHQJHIDVVW��
1LFKW� DOOH� 7HLOQHKPHU�LQQHQ� NRQQWHQ� LKUH� EHUXIOLFKHQ�:�QVFKH� YRQ� $QIDQJ� DQ� EHQHQQHQ��
$XFK�ZDUHQ�GLHVH�:�QVFKH�QLFKW�VWDWLVFK��6LH�YHUlQGHUWHQ�VLFK�LP�/DXIH�GHU�%HJOHLWXQJ�EHL�
HLQHU�5HLKH�YRQ�-XJHQGOLFKHQ�PHKUIDFK��'DV�IROJHQGH�%HLVSLHO�]HLJW��ZLH�VFKZLHULJ�VLFK�GHU�
%HUXIVZDKOSUR]HVV�PLWXQWHU�JHVWDOWHWH�XQG�ZHOFKH�+RFKV�XQG�7LHIV�PLW�LKP�YHUEXQGHQ�VHLQ�
N|QQHQ��
=XP�(QGH�GHV�3URMHNWV]HLWUDXPV�VWHKW�.DVLW� NXU]�YRU�VHLQHP�����*HEXUWVWDJ��(U�OHUQW�LQ�GHU�����.ODV�VH�HLQHU�%HUOLQHU�+DXSWVFKXOH��ZLUG�GHQ�HLQIDFKHQ�+DXSWVFKXODEVFKOXVV�MHGRFK�QLFKW�HUUHLFKHQ��.DVLW�HUKlOW� DXIJUXQG� VHLQHU� /HUQVFKZLHULJNHLWHQ� ]LHOGLIIHUHQWHQ� 8QWHUULFKW� LP� 5DKPHQ� HLQHU� ,QWHJUDWLRQV�NODVVH��6HLW�-DQXDU������ZLUG�HU�XQG�VHLQH�)DPLOLH�GXUFK�6SUXQJ%5(77�EHJOHLWHW�XQG�XQWHUVW�W]W��'HU�6FKZHUSXQNW�GHU�$UEHLW�ODJ�LQ�GHU�%HUXIVRULHQWLHUXQJ�VRZLH�GHP�(QWZLFNHOQ�EHUXIOLFKHU�:�QVFKH�XQG�3HUVSHNWLYHQ��.DVLWK�LVW�WKDLOlQGLVFKHU�6WDDWVE�UJHU��������LP�$OWHU�YRQ���-DKUHQ��NDP�HU�PLW�VHLQHU�0XWWHU�XQG�VHL�QHQ�]ZHL�6FKZHVWHUQ��HLQH�M�QJHUH�XQG�HLQH�lOWHUH��QDFK�'HXWVFKODQG��'LH�8PVWlQGH�VLQG�ELV�KHXWH�XQNODU��(V�JLEW�GLH�9HUPXWXQJ��GDVV�GLH�)DPLOLH�IO�FKWHWH�XQG�DXFK�*HZDOW�DXVJHVHW]W�ZDU��'LH�0XWWHU�OHEW�VHLW�HLQLJHQ�-DKUHQ�PLW�HLQHP�'HXWVFKHQ�]XVDPPHQ��GHQ�VLH�YRU�]ZHL�-DKUHQ�KHLUDWHWH��6LH�HUKlOW�GDPLW� HLQH�XQEHIULVWHWH�$XIHQWKDOWVHUODXEQLV��.DVLWV�$XIHQWKDOWVVWDWXV� LVW� ELV� ]XP����� /HEHQVMDKU� DQ�GHQ�VHLQHU�0XWWHU�JHEXQGHQ��G��K��]]W��XQSUREOHPDWLVFK��1DFK�GHP�����*HEXUWVWDJ�PXVV�HU�HLQH�HLJH�QH�(UODXEQLV�EHDQWUDJHQ��1DFK�GHU]HLWLJHP�6WDQG�N|QQWH�HU�QDFK�GHU�����.ODVVH�OHGLJOLFK�VFKXOLVFKH�EHUXIVYRUEHUHLWHQGH�XQG�EHUXIVDXVELOGHQGH�$QJHERWH�ZDKUQHKPHQ��GD�GLH�$UEHLWVDPWVI|UGHUXQJ�QDFK�6*%�,,,�ZHJHQ�VHLQHV�$XIHQWKDOWVVWDWXV�HQWIlOOW��

� 'HU�1DPH�GHV�%HWURIIHQHQ�ZXUGH�JHlQGHUW��
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.DVLW� VSULFKW� EHL� 3URMHNWDXIQDKPH� QXU� VHKU� VFKOHFKW� GHXWVFK�� (U� LVW� lX�HUVW� ]XU�FNKDOWHQG�� VSULFKW�NDXP��lX�HUW�NHLQH�:�QVFKH�RGHU�,GHHQ��(U�NDQQ�NDXP�OHVHQ�XQG�VFKUHLEHQ��6HLQH�/HUQVFKZLHULJNHL�WHQ�UHVXOWLHUHQ�MHGRFK�QLFKW�DXVVFKOLH�OLFK�DXV�GHQ�6SUDFKSUREOHPHQ��VRQGHUQ�DXFK�VHLQ�/HUQYHUP|�JHQ�LVW�HLQJHVFKUlQNW��(U�JLOW� LQ�GHU�6FKXOH�DOV�lX�HUVW�OHUQVFKZDFK��.DVLW�JHKW�MHGRFK�JHUQH�XQG�UH�JHOPl�LJ�]XU�6FKXOH�XQG�]HLJW� VHLW�GHP�]ZHLWHQ�+DOEMDKU�GHU�QHXQWHQ�.ODVVH�YHUVWlUNWHV� ,QWHUHVVH��/HVHQ�XQG�6FKUHLEHQ�]X�OHUQHQ���.DVLW� LVW�QXU��EHU�GLH�6FKXOH�RGHU�GDV�+DQG\�GHV�6WLHIYDWHUV�]X�HUUHLFKHQ��:lKUHQG�GHV�JHVDPWHQ�3URMHNW]HLWUDXPHV�YHUOLHIHQ�GLH�.RQWDNWH�DXVVFKOLH�OLFK��EHU�'ULWWH��G��K��YRUZLHJHQG��EHU�GLH�6RQGHU�SlGDJRJLQ�GHU�6FKXOH�XQG�PDQFKPDO��EHU�GHQ�6WLHIYDWHU��GLH�0XWWHU�VSULFKW�XQG�YHUVWHKW�DQIDQJV�IDVW�JDU�NHLQH�'HXWVFK���(V�ILQGHQ�HWZD�]ZHLPDO�LP�6FKXOMDKU�*HVSUlFKVUXQGHQ�]ZLVFKHQ�6FKXOH��(OWHUQ��.DVLW�XQG�6SUXQJ%5(77�LQ�GHU�6FKXOH�VWDWW��=LHO�ZDU�GRUW�GLH�)HVWVWHOOXQJ�GHV�DNWXHOOHQ�(QWZLFNOXQJV�VWDQGHV�±�DXFK�GHU�EHUXIOLFKHQ�9RUVWHOOXQJHQ�±�VRZLH�GLH�3ODQXQJ�GHU�QlFKVWHQ�6FKULWWH��'HVZHLWHUHQ�ZXUGH�6SUXQJ%5(77�]XU�.ODVVHQNRQIHUHQ]�DP�(QGH�GHV�HUVWHQ�+DOEMDKUHV�GHU����.ODVVH�]XU�(PSIHK�OXQJ�VFKXOLVFKHU�XQG�EHUXIOLFKHU�3HUVSHNWLYHQ�KLQ]XJH]RJHQ��$XV�VR]LDOHQ�*U�QGHQ�ZLUG�GHU�%HVXFK�GHU�����.ODVVH�DQ�GHU�+DXSWVFKXOH�HPSIRKOHQ��REZRKO�NDXP�/HUQ]XZlFKVH�LQ�GHQ�DOOJHPHLQELOGHQGHQ�)lFKHUQ�HUZDUWHW�ZHUGHQ��.DVLW�LVW�VHKU�VFK�FKWHUQ��LP�.RQWDNW�PLW�LKP�IUHPGHQ�3HUVRQHQ�IDVW�lQJVW�OLFK�XQG�YHUVFKORVVHQ��(U�LVW�MHGRFK�UHODWLY�JXW�LQ�GLH�.ODVVH�LQWHJULHUW��(U�EUDXFKW�GLH�YHUWUDXWH�8PJH�EXQJ�GHU�6FKXOH�XQG�.ODVVH�DXFK�LP�����6FKXOMDKU��XP�VLFK�SHUV|QOLFK�]X�VWDELOLVLHUHQ���6SUXQJ%5(77�EHJOHLWHWH�.DVLW�XQG�VHLQHQ�6WLHIYDWHU�LQVJHVDPW�]ZHLPDO�]XU�5HKD�%HUXIVEHUDWXQJ�GHV�$UEHLWVDPWHV��'HU�HUVWH�%HVXFK�ZXUGH�YRQ�6SUXQJ%5(77�RUJDQLVLHUW�XQG� IDQG�JHPHLQVDP�PLW�GHQ�EHLGHQ� DQGHUHQ� ,QWHJUDWLRQVVFK�OHUQ� GHU� .ODVVH� XQG� GHU� 6RQGHUSlGDJRJLQ� VWDWW�� %HL� DOOHQ� $U�EHLWVDPWVEHVXFKHQ� lX�HUWH� .DVLW� NHLQH� %HUXIVZ�QVFKH� �REZRKO� ]ZLVFKHQ]HLWOLFK� YHUVFKLHGHQH� HQW�VWDQGHQ�XQG�ZLHGHU�YHUIDOOHQ�VLQG���'HU� %HUXIVZDKOSUR]HVV� JHVWDOWHWH� VLFK� LQVJHVDPW� VHKU� VFKZLHULJ�� ZHLO� .DVLW� QLFKW� GLUHNW� ]X� HUUHL�FKHQ�NRQWDNWLHUHQ�ZDU��HV�DQIDQJV�JUR�H�6SUDFKSUREOHPH�JDE�XQG�HV�.DVLW�VHKU�VFKZHU�ILHO��HLJHQH�,QWHUHVVHQ�]X�lX�HUQ��/DQJH�=HLW��ELV�IDVW�]XP�(QGH�GHU����.ODVVH�LP�)U�KVRPPHU�������VWLPPWH�HU�OLHEHU�GHQ�9RUVFKOlJHQ�EH]�JOLFK�3UDNWLND�VHLQHV�0LWVFK�OHUV�.��]X��GHU�HEHQIDOOV�,QWHJUDWLRQVVFK�OHU�VHLQHU� .ODVVH� LVW�� DOV� HLQH� HLJHQH� 3RVLWLRQ� ]X� EH]LHKHQ��.��ZDU� I�U� .DVLW� DXFK�0RWLYDWRU�� GLH� XQWHU�VFKLHGOLFKHQ� $QJHERWH� YRQ� 6SUXQJ%5(77� �EHUKDXSW� ZDKU]XQHKPHQ� XQG� JDE� LKP� GLH� QRWZHQGLJH�SHUVRQHOOH�6LFKHUKHLW�LQ�IUHPGHQ�8PJHEXQJHQ���'DV�'UHL�7DJH�3UDNWLNXP�LQ�.ODVVH����)DKUUDGODGHQ�PLW�:HUNVWDWW��JDE�.DVLW�HLQHQ�ZLFKWLJHQ�,PSXOV��VLFK�*HGDQNHQ��EHU�P|JOLFKH�EHUXIOLFKH�3HUVSHNWLYHQ�]X�PDFKHQ��(U�JHZDQQ�DX�HUGHP�YLHO�6HOEVW�YHUWUDXHQ�GXUFK�GDV�SRVLWLYH�(UOHEHQ�VHLQHU�SUDNWLVFKHQ�)lKLJNHLWHQ��LP�*HJHQVDW]�]X�VHLQHQ�VFKXOL�VFKHQ�(UIDKUXQJHQ��GLH�HKHU�YRQ�9HUVDJHQ�XQG�1LFKW�.|QQHQ�JHSUlJW�ZDUHQ���(U�I�KUWH�PLW�$QOHLWXQJ�GHV�$UEHLWVDVVLVWHQWHQ�HLQIDFKH�5HSDUDWXUHQ�DP�)DKUUDG�GXUFK�XQG�OHUQWH��VHOEVWVWlQGLJ�6SHLFKHQ�LQ�GLH�)HOJHQ�IDFKJHUHFKW�HLQ]XVHW]HQ��'LH�$UEHLW�PDFKWH�LKP�6SD���EUDFKWH�MHGRFK�I�U�LKQ�GLH�(UNHQQW�QLV��GDVV�HU�HLQ�³VDXEHUHV´�7lWLJNHLWVIHOG�VXFKWH��+DQGZHUNOLFKH�%HUXIH�HUVFKLHQHQ�LKP�GDKHU�XQLQWH�UHVVDQW� E]Z�� QLFKW� JHHLJQHW��*HJHQ�EHU� VHLQHQ�.ODVVHQNDPHUDGHQ�ZDU�.DVLW� GXUFK�GDV� ]XVlW]OLFKH�3UDNWLNXP�LQ�GHU�YRUWHLOKDIWHQ�/DJH��VFKRQ�PDO�LQ�GLH�EHWULHEOLFKH�3UD[LV�JHVFKQXSSHUW�]X�KDEHQ��'DV�GUHLZ|FKLJH��I�U�DOOH�YHUSIOLFKWHQGH��3UDNWLNXP�LQ�.ODVVH���DEVROYLHUWH�HU�LQ�HLQHP�JUR�HQ�6XSHU�PDUNW��'RUW� I�OOWH�XQG�UlXPWH�HU�5HJDOH�DXI��$E�XQG�]X�PXVVWH�HU�DXFK�.XQGHQ�EHLP�$XIILQGHQ�YRQ�:DUHQ�EHKLOIOLFK�VHLQ��.DVLW�HQWVFKLHG�VLFK�DXV�]ZHL�*U�QGHQ�I�U�GLHVH�)LUPD�����VHLQ�.ODVVHQNDPHUDG�.��LVW�DXFK�GRUW�����HV�HLQH�UHODWLY�VDXEHUH�$UEHLW��HU�ZROOWH�VLFK�XQJHUQ�VFKPXW]LJ�PDFKHQ���:HQQ�GHU�.XQGHQNRQWDNW� QLFKW�ZlUH��Z�UGH� HU� VLFK� I�U� GLHVHQ�%HUHLFK� GXUFKDXV� LQWHUHVVLHUHQ��'RFK� WURW]� GHU�HKHU�SRVLWLYHQ�(LQVFKlW]XQJ�VHLQHU�(UIDKUXQJHQ�LP�6XSHUPDUNW��NDQQ�HU�VLFK�QLFKW�I�U�GLHVH�%HUXIVIHOG�HQWVFKHLGHQ��(V�LVW�ZLHGHU�DOOHV�RIIHQ��'LH��GUHL��([NXUVLRQHQ�]X�VFKXOLVFKHQ��XQG�DX�HUEHWULHEOLFKHQ�7UlJHUQ��GHU���%HUXIVYRUEHUHLWXQJ��XQG���±DXVELOGXQJ��6FKXOIDUP�GHU����%6�)ULHGULFKVKDLQ��=XNXQIWVZHUN�-XJHQG�H��9���27$�J*PE+��ZDUHQ�I�U�LKQ�GLH�*HOHJHQKHLW�� LP�6FKXW]�HLQHU�*UXSSH� �PLW� ]��7��EHNDQQWHQ�7HLOQHKPHUQ��XQG� LQ�JHVFK�W]WHQ�6LWXDWLRQHQ��LQ�,QVWLWXWLRQHQ��VLFK�HLQHQ�hEHUEOLFN��EHU�GLH�XQWHUVFKLHGOLFKHQ�%HUXIVIHOGHU�]X�YHUVFKDI�IHQ��(V�GDXHUWH�ODQJH��ELV�HU�9HUWUDXHQ�]XU�3URMHNWPLWDUEHLWHULQ�HQWZLFNHOWH�XQG�LQ�*HVSUlFKHQ�HUVWH�,GHHQ�XQG�%HUXIVZ�QVFKH�lX�HUWH��1DFK����0RQDWHQ�%HJOHLWXQJ�EHQDQQWH�HU�GDV�HUVWH�0DO�EHUXIOLFKH�:�Q�VFKH��0DOHU��0|EHOWLVFKOHU�E]Z��+RO]EHUHLFK��0HWDOOEHUHLFK���1DFK�HWZD����0RQDWHQ�%HJOHLWXQJ��DOVR�HLQ�KDOEHV�-DKU�VSlWHU��EOLHE�.DVLW�QDFK�HLQHP�.OHLQJUXSSHQJHVSUlFK�OlQJHU��XP�HUVWPDOV�HLQH�)UDJH�]X� VWHOOHQ� �RE�HV�DXFK� LQ� GHU�%HUXIVYRUEHUHLWXQJ�*HOG�lKQOLFK�ZLH� LQ� GHU�$XVELOGXQJ�JHEHQ�Z�UGH���1DFK� ���0RQDWHQ� %HJOHLWXQJ� �G�� K�� QDFK�ZHLWHUHQ� ��0RQDWHQ�� VFKLHQ�.DVLW� LQ� GHU� VFKXOLVFKHQ�*H�VSUlFKVVLWXDWLRQ�]XQlFKVW�ZLHGHU�Y|OOLJ�GHVLQWHUHVVLHUW�DQ�$QJHERWHQ�]XU�%HUXIVRULHQWLHUXQJ�XQG�GHU�6DFKH�VHOEVW��(U�ZDUWHWH�MHGRFK�YRU�GHU�6FKXOH�DXI�GLH�3URMHNWPLWDUEHLWHULQ��GLH�QRFK�ZHLWHUH�*HVSUl�FKH�LQ�GHU�6FKXOH�I�KUHQ�PXVVWH��XQG�WHLOWH�LKU�VHLQ�JUR�HV�,QWHUHVVH�DQ�HLQHP�3UDNWLNXP�LQ�HLQHU�GHU�EHVXFKWHQ� DX�HUEHWULHEOLFKHQ�(LQULFKWXQJHQ� LP�%HUHLFK�0DOHU�PLW��'LHVHV�Z�QVFKWH� HU� VLFK� I�U� GHQ�%HJLQQ�GHU�����.ODVVH��



,6%�J*PE+���6SUXQJ%5(77���$EVFKOXVVEHULFKW�� ��

'DV� ���� 6FKXOMDKU� EHJDQQ� XQG� HU� OHUQWH� LP� $UEHLWVOHKUHXQWHUULFKW� GHQ� %HUHLFK� *DUWHQ�� XQG� /DQG�VFKDIWVEDX� NHQQHQ�� 6HLQ� EHUXIOLFKHV� ,QWHUHVVH� YHUODJHUWH� VLFK� GRUWKLQ�� ,Q� HLQHP� JHPHLQVDPHQ�*H�VSUlFK�PLW�GHP�-XJHQGOLFKHQ��VHLQHQ�(OWHUQ�XQG�GHU�6RQGHUSlGDJRJLQ�ZXUGH�HLQ�HLQZ|FKLJHV�3UDNWL�NXP� LP� *DUWHQ�� XQG� /DQGVFKDIWVEDX� YHUDEUHGHW�� 6SUXQJ%5(77� ERW� 8QWHUVW�W]XQJ� EHL� GHU� 3UDNWL�NXPVSODW]VXFKH�DQ�XQG�VFKLFNWH�HLQH�$XVZDKO�DQ�ZRKQRUWQDKHQ�%HWULHEHQ�DQ�GHQ�-XJHQGOLFKHQ��1DFK�HLQLJHQ�:RFKHQ�$UEHLWVOHKUHXQWHUULFKW��PHLQWH�.DVLW��HU�ZROOH�QXQ�GRFK�NHLQ�3UDNWLNXP�LP�*DUWHQ��XQG�/DQGVFKDIWVEDX�DEVROYLHUHQ��(V� UHLFKH� LKP��ZDV�HU� LQ�GHU�6FKXOH�PDFKH��(U�VFKOXJ�VWDWWGHVVHQ�HLQ�3UDNWLNXP�LP�6XSHUPDUNW�YRU�XQG�EHVRUJWH�VLFK�HLQHQ�3UDNWLNXPVYHUWUDJ�YRQ�GHU�6FKXOH��2EZRKO�HU�VFKRQ�HLQHQ�6XSHUPDUNW�VHOEVWVWlQGLJ�NRQWDNWLHUW�KDWWH��NDP�HV�QLFKW�]XP�9HUWUDJVDEVFKOXVV��(V�ZDU�QXQ�]X�NQDSS��HLQHQ�ZHLWHUHQ�3UDNWLNXPVSODW]�]X�DNTXLULHUHQ��6R�PXVVWH�.DVLW�ZlKUHQG�GHU�JHSODQWHQ�3UDNWLNXPV]HLW�]XU�6FKXOH�JHKHQ���)�U�.ODVVH����LVW�HLQ�ZHLWHUHV��UHJXOlUHV��GUHLZ|FKLJHV�3UDNWLNXP�YRQ�GHU�6FKXOH�JHSODQW��.DVLW�KDW�ELV�MHW]W�MHGRFK�NHLQH�,GHH��ZR�HU�HV�JHUQH�DEVROYLHUHQ�P|FKWH��'LH�6FKXOH�HPSILHKOW�HLQH�ZHLWHUH�LQWHQVL�YH�%HUXIVRULHQWLHUXQJ�QDFK�.ODVVH�����6LH�GHQNW�GDEHL�DQ�GHQ�6FKXOYHUVXFK�%(62�����GHU�PLW�VHLQHQ�KRKHQ�3UD[LVDQWHLOHQ�VRZRKO�.DVLWV�LQWHOOHNWXHOOHQ�)lKLJNHLWHQ�DOV�DXFK�VHLQHP�%HGDUI�DQ�2ULHQWLHUXQJ�JHUHFKW�ZLUG���
%HUXIVRULHQWLHUXQJ� XQG� GLH� (QWZLFNOXQJ� UHDOLVWLVFKHU� EHUXIOLFKHU�:�QVFKH� VLQG� DOVR� NHLQH�
JHUDGOLQLJ� YHUODXIHQGHQ� 3UR]HVVH�� (V� JLEW� YLHOH� 9HUlQGHUXQJHQ�� %U�FKH� XQG� 3KDVHQ� GHU�
2ULHQWLHUXQJVORVLJNHLW�� 6LH� EHQ|WLJHQ� =HLW� XQG� %HJOHLWXQJ�� =XVDPPHQIDVVHQG� N|QQHQ� ZLU�
IHVWVWHOOHQ��GDVV�IROJHQGH�3XQNWH�QLFKW�QXU�LP�GDUJHVWHOOWHQ�)DOO�DXI�GHQ�JHVDPWHQ�3UR]HVV�
I|UGHUOLFK�ZLUNWHQ��
�� GXUFK�YLHOH�*HVSUlFKH�PLW�GHQ�XQWHUVFKLHGOLFKHQ�%HWHLOLJWHQ�N|QQHQ�HUVWH�$XIVFKO�VVH�

�EHU�GLH�EHUXIOLFKHQ�9RUVWHOOXQJHQ�GHU�-XJHQGOLFKHQ��LKUH�5HDOLWlWVQlKH�XQG�6WDELOLWlW��
JHZRQQHQ�ZHUGHQ��

�� GXUFK�([NXUVLRQHQ�]X�VFKXOLVFKHQ�XQG�DX�HUEHWULHEOLFKHQ�7UlJHUQ�GHU�%HUXIVYRUEHUHL�
WXQJ�XQG��DXVELOGXQJ�HUKDOWHQ�GLH�-XJHQGOLFKHQ�HLQHQ�hEHUEOLFN��EHU�XQWHUVFKLHGOLFKH�
%HUXIVIHOGHU�XQG�,QVWLWXWLRQHQ�GHU�EHUXIOLFKHQ�%LOGXQJ��

�� GXUFK�3UDNWLND��GLH�EHJOHLWHW��JJI��GXUFK�$UEHLWVDVVLVWHQ]�XQWHUVW�W]W�XQG�PLW�+LOIH�GHU�
)UHPG��XQG�6HOEVWHLQVFKlW]XQJVE|JHQ�DXVJHZHUWHW�ZHUGHQ��JHZLQQHQ�GLH�-XJHQGOL�
FKHQ�(UIDKUXQJHQ��GLH�VLFK�]X�NRQNUHWHQ�EHUXIOLFKHQ�:�QVFKHQ�YHUGLFKWHQ�N|QQHQ���

�� GXUFK�EHJOHLWHWH�$UEHLWVDPWVJlQJH�N|QQHQ�JHPHLQVDP�PLW�GHP�]XVWlQGLJHQ�%HUDWHU�
NRQNUHWH�2SWLRQHQ�KLQVLFKWOLFK�LKUHU�5HDOLVLHUEDUNHLW�DXFK�LP�+LQEOLFN�DXI�GLH�QRWZHQGL�
JHQ�I|UGHUWHFKQLVFKHQ�9RUDXVVHW]XQJHQ��EHUSU�IW�ZHUGHQ�����
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'DXHU� $Q]DKO�
���%ORFNSUDNWLND�

8QWHU�HLQHU�:RFKH� �
� :RFKH� ���
� :RFKHQ� ����
� :RFKHQ� ���
� :RFKHQ� �
/lQJHU�DOV���:RFKHQ� �

���%HWULHEOLFKH�3UD[LVWDJH�
� 7DJ�SUR�:RFKH� �
� 7DJH�SUR�:RFKH� �
� 7DJH�SUR�:RFKH� ���

���$EEU�FKH� �
6XPPH� ����

� 4XDOLIL]LHUXQJ�LQ�3UDNWLND�
3UDNWLND�KDEHQ�VLFK�DOV�HLQ�6FKO�VVHOHOHPHQW�GHU�3URMHNWDUEHLW�HUZLHVHQ��,P�+LQEOLFN�DXI�GLH��
�� hEHUSU�IXQJ�XQG�(QWZLFNOXQJ�EHUXIOLFKHU�:�QVFKH��
�� (UPLWWOXQJ�XQG�(QWZLFNOXQJ�EHUXIOLFKHU�)lKLJNHLWHQ��
�� $QEDKQXQJ�YRQ�$UEHLWV��XQG�$XVELOGXQJVYHUKlOWQLVVHQ�
VLQG�VLH�]X�HLQHP�XQYHU]LFKWEDUHQ�0LWWHO�GHU�EHUXIOLFKHQ�,QWHJUDWLRQ�GHU�=LHOJUXSSH�JHZRUGHQ���
(V� ZXUGHQ� XQWHUVFKLHGOLFKH� )RUPHQ� YRQ� 3UDNWLND� GXUFKJHI�KUW�� $OV� %ORFNSUDNWLND� ZHUGHQ�
3UDNWLND�EH]HLFKQHW��GLH�RKQH�8QWHUEUHFKXQJ�DEVRYLHUW�ZXUGHQ��%HWULHEOLFKH�3UD[LVWDJH�EH�
]HLFKQHQ�3UDNWLND��GLH��EHU�HLQHQ�OlQJHUHQ�=HLWUDXP�ELV�]X�GUHL�7DJHQ�SUR�:RFKH�VWDWWIDQ�
GHQ���
'LH� $NTXLVLWLRQ� YRQ�3UDNWLNXPVSOlW]HQ� HUIROJWH� LQ� GHU�5HJHO� WHLOQHKPHURULHQWLHUW�� $OOJHPHLQH�
$QIUDJHQ�EHL�%HWULHEHQ�KDEHQ�VLFK�ZHQLJ�EHZlKUW��(QWVSUHFKHQG�ZXUGHQ�6LFKWXQJ�XQG�$QDO\�
VH�GHU�EHL�GHQ�$UEHLWVlPWHUQ�JHPHOGHWHQ�RIIHQHQ�6WHOOHQ��GHU�6WHOOHQLQVHUDWH�LQ�GHQ�UHJLRQD�
OHQ�=HLWXQJHQ�XQG�JH]LHOWH�$QIUDJHQ�EHL�EHUHLWV�NRRSHULHUHQGHQ�RGHU�QRFK�IUHPGHQ�%HWULHEHQ�
XQG�$XVELOGXQJVHLQULFKWXQJHQ� LP�+LQEOLFN� DXI� GLH�EHUXIOLFKHQ�:�QVFKH�XQG�)lKLJNHLWHQ�GHU�
-XJHQGOLFKHQ�GXUFKJHI�KUW��'DEHL�ZDU�GLH�DNWLYH�%HWHLOLJXQJ�GHU�-XJHQGOLFKHQ�HLQH�JHZ�QVFK�
WH�XQG�JHIRUGHUWH��DEHU�QLFKW�QRWZHQGLJH�/HLVWXQJ��
�
���� $Q]DKO�XQG�'DXHU��
9RP�3URMHNW�ZXUGHQ�����3UDNWLND�EHJOHLWHW�XQG�RGHU�DNTXLULHUW��'LH��EHUZLHJHQGH�0HKU]DKO�

GLHVHU� 3UDNWLND� ���� ��� ZXUGHQ� HQ� EORFN�
DEVROYLHUW���
'DV� OlQJVWH� %ORFNSUDNWLNXP� GDXHUWH� YLHU�
0RQDWH�� GLH� N�U]HVWHQ� ZHQLJHU� DOV� HLQH�
:RFKH�� =ZHL� 'ULWWHO� GHU� %ORFNSUDNWLND�
XPIDVVWHQ� HLQHQ� =HLWUDXP� YRQ� ]ZHL�
:RFKHQ�� ��� 3UDNWLND� GDXHUWHQ� GUHL�
:RFKHQ�� GUHL� 3UDNWLND� YLHU� :RFKHQ� XQG�
GUHL�3UDNWLND�PHKU�DOV�YLHU�:RFKHQ��6HFKV�
3UDNWLND�ZDUHQ�N�U]HU�DOV�HLQH�:RFKH���
%HWULHEOLFKH� 3UD[LVWDJH� ZXUGHQ� LP� ���
)lOOHQ� GXUFKJHI�KUW� XQG� HUVWUHFNWHQ� VLFK�
�EHU� HLQHQ� =HLWUDXP� YRQ� ]ZHL� ELV� VHFKV�
0RQDWHQ�� 0HKUKHLWOLFK� ������ XPIDVVWH�
GLHVH� )RUP� YRQ� 3UDNWLND� GUHL� 7DJH� SUR�
4XDOLIL]LHUXQJVZRFKH�� 6HFKV� 3UDNWLND� XP�

IDVVWHQ�]ZHL�7DJH�SUR�4XDOLIL]LHUXQJVZRFKH�XQG�DFKW�3UDNWLND�]ZHL���
)�QI� 3UDNWLND�PXVVWHQ� DXIJUXQG� YRQ� hEHUIRUGHUXQJ� RGHU� .UDQNKHLW� YRQ� 7HLOQHKPHU�LQQHQ�
DEJHEURFKHQ�ZHUGHQ���
'LH�����YRP�3URMHNW�XQWHUVW�W]WHQ�3UDNWLND�ZXUGHQ�YRQ�����7HLOQHKPHU�LQQHQ�DEVROYLHUW�����
7HLOQHKPHU�LQQHQ�ZXUGHQ�LQ�PHKU�DOV�HLQHP�3UDNWLNXP�EHJOHLWHW�����7HLOQHKPHU�LQQHQ�DEVRO�

$%%����35$.7,.$�1$&+�$57�81'�'$8(5�
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YLHUWHQ� ]ZHL�� ��� 7HLOQHKPHU�LQQHQ� GUHL�� VLHEHQ� 7HLOQHKPHU�LQQHQ� YLHU� XQG� YLHU� 7HLOQHK�
PHU�LQQHQ�I�QI�YRQ�6SUXQJ5(77�EHJOHLWHWH�3UDNWLND��

���� ,QKDOWVEHUHLFKH�
'LH�3UDNWLND�IDQGHQ�LQ�GHQ�XQWHUVFKLHGOLFKVWHQ�7lWLJNHLWVIHOGHUQ�VWDWW��ZREHL�3UDNWLND�LQ�GHQ�
%HUHLFKHQ�*DUWHQ��X��/DQGVFKDIWVEDX� ��)ORULVWLN������XQG�*DVWURQRPLH�HLQVFKOLH�OLFK�7lWLJ�
NHLWHQ� LP� .�FKHQEHUHLFK� ����� DP� KlXILJVWHQ� GXUFKJHI�KUW� ZXUGHQ�� $XI� GLHVH� %HUHLFKH�
HQWILHOHQ�NQDSS�]ZHL�)�QIWHO�GHU�YRP�3URMHNW�EHJOHLWHWHQ�3UDNWLND��(EHQIDOOV�VWDUN�YHUWUHWHQ�
ZDUHQ�3UDNWLND�LQ�GHQ�%HUHLFKHQ�(LQ]HOKDQGHO�XQG�9HUNDXI�������0DOHUHL������XQG�.I]��E]Z�
)DKUUDGPHFKDQLN��������
(LQHQ�hEHUEOLFN��EHU�GLH�9HUWHLOXQJ�GHU�3UDNWLND�QDFK�7lWLJNHLWVEHUHLFKHQ�JLEW�$EELOGXQJ����

� � � � � �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��

6RQVWLJHV�

6LFKHUKHLWVWHFKQLN

5DXPDXVVWDWWXQJ

*HElXGHUHLQLJXQJ

9HUNHKU�XQG�7UDQVSRUW

)ULV|U

*DV�:DVVHU�,QVWDOODWLRQ

.LQGHUEHWUHXXQJ

%�UR

%lFNHUHL

7LHUSIOHJH

,QGXVWULHPHFKDQN��0HWDOOEHDUEHLWXQJ

%DX

$OWHQSIOHJH

.�FKH

7LVFKOHUHL�XQG�+RO]EHDUEHLWXQJ

.I]��)DKUUDGPHFKDQLN

+DXVZLUWVFKDIW��7H[WLOUHLQLJXQJ�XQG��YHUDUEHLWXQJ

0DOHUHL

(LQ]HOKDQGHO�XQG�9HUNDXI

*DVWJHZHUEH

*DUWHQ��/DQGVFKDIWVEDX��)ORULVWLN

$%%� ���35$.7,.$�1$&+�7b7,*.(,76%(5(,&+(1��1� ������
8QWHU� GHU� 5XEULN� Ä6RQVWLJHV³� VLQG� 7lWLJNHLWVEHUHLFKH� VXEVXPPLHUW�� LQ� GHQHQ� OHGLJOLFK� HLQ�
3UDNWLNXP�DEVROYLHUW�ZXUGH��(V�KDQGHOW�VLFK�GDEHL�XP�7lWLJNHLWHQ�LQ�HLQHU�%RRWVZHUIW��EHLP�
%�KQHQEDX�� DOV� +DXVPHLVWHU�� LP� %HUHLFK� (OHNWURPHFKDQLN� XQG� LQ� HLQHQ� %�UR� I�U� *UDSKLN�
XQG�'HVLJQ��
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���� $XVZHUWXQJ�GHU�3UDNWLND��
1HEHQ�GHU�$NTXLVLWLRQ�XQG�%HJOHLWXQJ�YRQ�3UDNWLND�ELOGHWH�LKUH�$XVZHUWXQJ�]ZHLIHOORV�HLQHQ�
6FKZHUSXQNW� GHU� 3URMHNWDUEHLW�� 1HEHQ� GHQ� *HVSUlFKHQ� PLW� /HKUHU�LQQHQ�� 6RQGHUSlGD�
JRJ�LQQHQ��$XVELOGHU�LQQHQ��(OWHUQ�XQG�QLFKW�]XOHW]W�PLW�GHQ�7HLOQHKPHU�LQQHQ�VHOEVW�HUEUDFK�
WH�GLH�$XVZHUWXQJ�GHU�3UDNWLND�I�U�GLH�3URMHNWPLWDUEHLWHU�LQQHQ�ZLFKWLJH�±�YLHOOHLFKW�VRJDU�GLH�
ZLFKWLJVWHQ�±�$QKDOWVSXQNWH�]XU�(LQVFKlW]XQJ�GHU�LQGLYLGXHOOHQ�)lKLJNHLWHQ�XQG�GHU�EHUXIOL�
FKHQ�0|JOLFKNHLWHQ�GHU�-XJHQGOLFKHQ�XQG�MXQJHQ�(UZDFKVHQHQ���
8P�HLQH�VWUXNWXULHUWH�XQG�HPSLULVFK�IXQGLHUWH�$XVZHUWXQJ�GHU�3UDNWLND�]X�HUP|JOLFKHQ��ZXU�
GHQ�HLQ�6HOEVW��XQG�HLQ�)UHPGHLQVFKlW]XQJVERJHQ�HLQJHVHW]W��'LHVH�%|JHQ�HQWKLHOWHQ�)UD�
JHQ� ]XU� $UEHLWVKDOWXQJ� XQG� $UEHLWVOHLVWXQJ� GHU� 3UDNWLNDQW�LQQHQ� HEHQVR� ZLH� )UDJHQ� ]XP�
.RQWDNW�PLW�GHQ�0LWDUEHLWHU�LQQHQ�GHU�3UDNWLNXPVEHWULHEH�XQG�]XU�DOOJHPHLQHQ�=XIULHGHQKHLW�
PLW�GHQ�3UDNWLND��:HLO�EHLGH�%|JHQ�LGHQWLVFKH�.ULWHULHQ�YRUJDEHQ��NRQQWHQ�GLH�6HOEVWHLQVFKlW�
]XQJHQ�GHU�7HLOQHKPHU�LQQHQ�PLW�GHQ�)UHPGHLQVFKlW]XQJHQ�GHU�3URMHNWPLWDUEHLWHU�LQQHQ�E]Z��
GHU� EHWULHEOLFKHQ� $QOHLWHU�LQQHQ� YHUJOLFKHQ� ZHUGHQ�� 'DGXUFK� ZDU� HV� LQ� GHQ� $XVZHUWXQJVJH�
VSUlFKHQ�PLW�GHQ�7HLOQHKPHU�LQQHQ�P|JOLFK��6HOEVW��XQG�)UHPGHLQVFKlW]XQJ�DXIHLQDQGHU�]X�
EH]LHKHQ� XQG� YRQ� HLQDQGHU� DEZHLFKHQGH�%HXUWHLOXQJHQ� ]X� WKHPDWLVLHUHQ��ZDV�X�D�� ]X�HLQHU�
UHDOLVWLVFKHQ�6HOEVWHLQVFKlW]XQJ�GHU�-XJHQGOLFKHQ�EHLWUDJHQ�VROOWH��
'LH�ELV�(QGH�)HEUXDU�GLHVHV�-DKUHV�YRUOLHJHQGHQ�(LQVFKlW]XQJVE|JHQ�YRQ����3UDNWLND�ZXU�
GHQ� V\VWHPDWLVFK� DXVJHZHUWHW�� XP� HLQHUVHLWV�� GHP� $QVSUXFK� IRUPDWLYHU� 3URMHNWHYDOXDWLRQ�
IROJHQG��]X�HUNHQQHQ��RE�XQG�JJI��LQ�ZHOFKHU�:HLVH�LP�+LQEOLFN�DXI�2UJDQLVDWLRQ�XQG�%HJOHL�
WXQJ�GHU�3UDNWLND�9HUlQGHUXQJHQ�QRWZHQGLJ�VLQG��$QGHUHUVHLWV�VROOWHQ�GXUFK�GLHVH�$XVZHU�
WXQJHQ� GLH�PLW� GHP�$EVFKOXVVEHULFKW� I�U� GDV� 7HLOSURMHNW�:HVW� YRUJHOHJWHQ�(UJHEQLVVH� ]X�
6HOEVW��XQG�)UHPGHLQVFKlW]XQJ�YRQ�3UDNWLND��EHUSU�IW�ZHUGHQ���
�
������ .RQWDNW�]X�EHWULHEOLFKHQ�0LWDUEHLWHU�LQQHQ�XQG�DOOJHPHLQH�=XIULHGHQKHLW�
6R]LDOHU�.RQWDNW� LP�EHWULHEOLFKHQ�8PIHOG�XQG�DOOJHPHLQH�=XIULHGHQKHLW�PLW�GHP�3UDNWLNXP�
VLQG�DXV�XQVHUHU�6LFKW�EUDXFKEDUH�.ULWHULHQ��XP�]X�EHXUWHLOHQ��RE�HLQ�3UDNWLNXP�LQVJHVDPW�
EHWUDFKWHW�SRVLWLY�YHUOLHI�RGHU�SUREOHPDWLVFK�ZDU���
=XU� (UPLWWOXQJ� GHU� .RQWDNWTXDOLWlW� ]ZLVFKHQ� GHQ� 0LWDUEHLWHU�LQQHQ� GHU� %HWULHEH� XQG� GHQ�
3UDNWLNDQWHQ��ZXUGHQ�GLH�3UDNWLNDQWHQ�XQG�3URMHNWPLWDUEHLWHU�LQQHQ�E]Z��EHWULHEOLFKHQ�$QOHL�
WHU�LQQHQ�JHEHWHQ���
�� GLH�$XIQDKPH�GHU�3UDNWLNDQW�LQQHQ�LP�.ROOHJHQNUHLV���
�� GLH�0|JOLFKNHLW�GHU�3UDNWLNDQW�LQQHQ��YRQ�.ROOHJHQ�+LOIH�]X�EHNRPPHQ���
�� GLH�%HUHLWVFKDIW�GHU�3UDNWLNDQW�LQQHQ��+LOIH�XQG�8QWHUVW�W]XQJ�]X�JHEHQ��
QDFK�YRUJHJHEHQHQ�.DWHJRULHQ�ÄVHKU�JXW³��ÄJXW³��ÄPLWWHO³�XQG�ÄVFKOHFKW³�HLQ]XVFKlW]HQ��
'LH�(UJHEQLVVH�GLHVHU�%HIUDJXQJ��VLHKH�$EE�����]HLJHQ��GDVV�VLFK�GLH�3UDNWLNDQW�LQQHQ�LQ�GHU�
0HKU]DKO� GHU� )lOOH� LP� .ROOHJHQNUHLV� GHU� .RRSHUDWLRQVEHWULHEH� DQJHQRPPHQ� I�KOWHQ�� 'LH�
SRVLWLYHQ� (LQVFKlW]XQJHQ� �EHUZLHJHQ� DXI� DOOHQ� GUHL� DEJHIUDJWHQ� 'LPHQVLRQHQ� PLW� HLQHP�
$QWHLO�YRQ�MHZHLOV�PHKU�DOV������'LH�1RWH�ÄVFKOHFKW³�ZXUGH�YRQ�GHQ�3UDNWLNDQW�LQQHQ�OHGLJ�
OLFK�GUHLPDO�YHUJHEHQ�XQG�EH]RJ�VLFK�DXI�GUHL�YHUVFKLHGHQH�3UDNWLND�HLQ�XQG�GHUVHOEHQ�7HLO�
QHKPHULQ��ZDV�GHQ�$XVQDKPHFKDUDNWHU�GLHVHU�:HUWXQJHQ�XQWHUVWUHLFKW���
�
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$%%� ���.217$.7�=8�0,7$5%(,7(5�,11(1�,0�.223(5$7,216%(75,(%�$86�6,&+7�'(5�35$.7,.$17�,11(1��
$XFK�GLH�(LQVFKlW]XQJHQ�GHU�3URMHNWPLWDUEHLWHU�LQQHQ�E]Z��EHWULHEOLFKHQ�$QOHLWHU�LQQHQ� ILH�
OHQ��EHUZLHJHQG�SRVLWLY�DXV��$OOHUGLQJV�GRPLQLHUW�EHL�LKQHQ�LP�8QWHUVFKLHG�]X�GHQ�(LQVFKlW�
]XQJHQ�GHU�3UDNWLNDQW�LQQHQ�QLFKW�GLH�%HZHUWXQJ�ÄVHKU�JXW³��'LH�EHYRU]XJWH�:HUWXQJ�LVW�DXI�
DOOHQ�GUHL�'LPHQVLRQHQ�GHU�%HIUDJXQJ�GLH�1RWH� ÄJXW³��'LH�1RWH� ÄVFKOHFKW³�ZXUGH�DXFK�YRQ�
3URMHNWPLWDUEHLWHU�LQQHQ�E]Z��EHWULHEOLFKHQ�$QOHLWHU�LQQHQ�GUHLPDO�YHUJHEHQ�XQG�EH]RJ�VLFK�
]ZHLPDO�DXI�GLH�'LPHQVLRQ�Ä%HUHLWVFKDIW��+LOIH�XQG�8QWHUVW�W]XQJ�]X�JHEHQ³�XQG�HLQPDO�DXI�
GLH�'LPHQVLRQ�Ä$XIQDKPH�LP�.ROOHJHQNUHLV³��
'LHVHV� LQVJHVDPW�JXWH�(UJHEQLV�VSLHJHOW�VLFK�DXFK�GDULQ�ZLGHU��GDVV�GLH�7HLOQHKPHU�LQQHQ�
PLW�����XQG�GLH�3URMHNWPLWDUEHLWHU�LQQHQ�E]Z��EHWULHEOLFKHQ�$QOHLWHU�LQQHQ�PLW�����GHU�DXV�
JHZHUWHWHQ�3UDNWLND� Ä]XIULHGHQ³�ELV� ÄVHKU�]XIULHGHQ³�ZDUHQ��/HGLJOLFK�]ZHL�3UDNWLND�ZXUGHQ�
VRZRKO� YRQ�GHQ�7HLOQHKPHU�LQQHQ�DOV�DXFK�YRQ�3URMHNWPLWDUEHLWHU�LQQHQ�E]Z��EHWULHEOLFKHQ�
$QOHLWHU�LQQHQ�PLW�GHQ�:HUWXQJHQ�Ä�EHUZLHJHQG�XQ]XIULHGHQ³�EHOHJW��'LH�:HUWXQJ�ÄVHKU�XQ�
]XIULHGHQ³�ZXUGH�YRQ�GHQ�7HLOQHKPHU�LQQHQ�XQG�GHQ�3URMHNWPLWDUEHLWHU�LQQHQ�E]Z��EHWULHEOL�
FKHQ�$QOHLWHU�LQQHQ�QLFKW�YHUJHEHQ��VLHKH�$EE������

$%%� ���$//*(0(,1(�=8)5,('(1+(,7�0,7�'(1�35$.7,.$�
=XVDPPHQIDVVHQG�NDQQ� IHVWJHVWHOOW�ZHUGHQ��GDVV�YRP�3URMHNW�EHJOHLWHWH�3UDNWLND�EHL�GHQ�
.RRSHUDWLRQVEHWULHEHQ�DXI�KRKH�$N]HSWDQ]�VWLH�HQ��XQG�GDVV�VLFK�GLH�-XJHQGOLFKHQ�YRQ�GHQ�
0LWDUEHLWHU�LQQHQ�GLHVHU�%HWULHEH�DQJHQRPPHQ�I�KOWHQ��%HLGHV�ZLUG�GXUFK�GLH�(LQVFKlW]XQ�
JHQ� GHU� EHWULHEOLFKHQ� $QOHLWHU�LQQHQ� E]Z�� 3URMHNWPLWDUEHLWHU�LQQHQ� EHVWlWLJW�� (QWVSUHFKHQG�
EHVWDQG� NHLQ� $QODVV�� JUXQGVlW]OLFKH� 9HUlQGHUXQJHQ� EHL� GHU� 2UJDQLVDWLRQ� XQG� %HJOHLWXQJ�
GHU�3UDNWLND�YRU]XQHKPHQ���
������ $QKDOWVSXQNWH�]XU�%HXUWHLOXQJ�XQG�4XDOLIL]LHUXQJ�YRQ�$UEHLWVOHLVWXQJ�

XQG�$UEHLWVKDOWXQJ��
'XUFK�GLH�%HZHUWXQJ�YRQ����DUEHLWVEH]RJHQHQ�$XVVDJHQ�ZXUGHQ�GLH�7HLOQHKPHU�LQQHQ�XQG�
3URMHNWPLWDUEHLWHU�LQQHQ� E]Z�� EHWULHEOLFKHQ� $QOHLWHU�LQQHQ� HEHQVR� ZLH� LP� 7HLOSURMHNW� :HVW�
JHEHWHQ�� GLH� $UEHLWVOHLVWXQJ� XQG� $UEHLWVKDOWXQJ� GHU� 3UDNWLNDQW�LQQHQ� HLQ]XVFKlW]HQ�� 8P�
GDEHL�WDWVlFKOLFK�DXFK�DUEHLWVUHOHYDQWH�.ULWHULHQ�]X�HUIDVVHQ��ZXUGHQ�]XU�)RUPXOLHUXQJ�GLH�
VHU�$XVVDJHQ� LQVEHVRQGHUH�0HUNPDOH�]XU�(LQVFKlW]XQJ�YRQ�$UEHLWVDQIRUGHUXQJHQ�XQG�DU�
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$XIQDKPH�LP�.ROOHJHQNUHLV

0|JOLFKNHLW��YRQ�.ROOHJHQ�+LOIH�]X�EHNRPPHQ
%HUHLWVFKDIW��+LOIH�XQG�8QWHUVW�W]XQJ�]X�JHEHQ

VHKU�JXW JXW PLWWHO VFKOHFKW
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EHLWVEH]RJHQHQ�)lKLJNHLWHQ�KHUDQJH]RJHQ��GLH�LQ�0(/%$� GHILQLHUW�VLQG��'LH�$XVVDJHQ�ODX�
WHQ��
��� ,FK�KDEH�GHU�3UDNWLNDQW�KDW�YHUHLQEDUWH�7HUPLQH�HLQJHKDOWHQ��3�QNWOLFKNHLW���
��� ,FK� KDEH�PLFK�GHU�3UDNWLNDQW� KDW� VLFK� VHOEVW� XP�QHXH�$UEHLW� EHP�KW��ZHQQ� LFK�HU�PLW�

HLQHU�$XIJDEH�IHUWLJ�ZDU��6HOEVWVWlQGLJNHLW���
��� ,FK�KDEH�GHU�3UDNWLNDQW�KDW�DXFK�VFKZLHULJH�'LQJH�YHUVWDQGHQ��$XIIDVVXQJ���
��� ,FK� KDEH�GHU� 3UDNWLNDQW� KDW� �EHU� ODQJH� =HLW� NRQ]HQWULHUW� DQ� GHQ� $XIJDEHQ� JHDUEHLWHW�

�$XVGDXHU���
��� ,FK�GHU�3UDNWLNDQW�NRQQWH�HLJHQH�)HKOHU�HUNHQQHQ�X��VHOEVWlQGLJ�YHUEHVVHUQ� �.ULWLVFKH�

.RQWUROOH���
��� ,FK�KDEH�GHU�3UDNWLNDQW�KDW�.ULWLN�DQJHQRPPHQ��RKQH�JOHLFK�DE]XZHKUHQ� �.ULWLVLHUEDU�

NHLW���
��� ,FK�NRQQWH�PLU�GHU�3UDNWLNDQW�NRQQWH�VLFK�YLHOH�(LQ]HOKHLWHQ�UDVFK�PHUNHQ��/HUQHQ��0HU�

NHQ���
��� ,FK�KDEH�GHU�3UDNWLNDQW�KDW�NRUUHNW��JHZLVVHQKDIW�XQG�XPVLFKWLJ�JHDUEHLWHW��6RUJIDOW��
��� ,FK�KDEH�PLFK�GHU�3UDNWLNDQW�KDW�VLFK�VFKQHOO�XQG�SUREOHPORV�HLQJHZ|KQW��.RQWDNWIlKLJ�

NHLW���
���� ,FK�NRQQWH�PLFK�GHU�3UDNWLNDQW�NRQQWH�VLFK�VFKQHOO�DXI�QHXH�$XIJDEHQ�HLQVWHOOHQ��8P�

VWHOOXQJ���
���� ,FK�KDEH�GHU�3UDNWLNDQW�KDW�DXFK�EHL�6WUHVV�GLH�$UEHLW�JXW�HUOHGLJW��%HODVWEDUNHLW���
���� ,FK�KDEH�GHU�3UDNWLNDQW�KDW�DXVUHLFKHQG�VFKQHOO�JHDUEHLWHW��$UEHLWVSHQVXP���
=XU�(LQVFKlW]XQJ�GLHVHU�$XVVDJHQ�ZXUGH�HLQH� I�QIVWXILJH�6NDOD�PLW�GHQ�:HUWHQ� ÄWULIIW� YROO�
XQG�JDQ]�]X³��ÄWULIIW�HKHU�]X³��WULIIW�ZHGHU�QRFK�]X³��ÄWULIIW�HKHU�QLFKW�]X³�XQG�ÄWULIIW�JDU�QLFKW�]X³�
YRUJHJHEHQ��8P�HLQH�EHVVHUH�hEHUVLFKW�]X�HUP|JOLFKHQ��ZXUGHQ�EHL�GHU�$XVZHUWXQJ�MHGRFK�
GLH�SRVLWLYHQ�:HUWXQJHQ��ÄWULIIW�YROO�XQG�JDQ]�]X³��ÄWULIIW�HKHU�]X³��XQG�QHJDWLYHQ�:HUWXQJHQ�
�ÄWULIIW�JDU�QLFKW�]X³��ÄWULIIW�HKHU�QLFKW�]X³��LQ�MHZHLOV�HLQHU�.DWHJRULH��ÄWULIIW�]X³��ÄWULIIW�QLFKW�]X³��
]XVDPPHQJHIDVVW���

�������� .RPSHWHQ]LQYHQWDUH�
'LH�(LQVFKlW]XQJHQ�GHU�7HLOQHKPHU�LQQHQ�ILHOHQ�VHKU�SRVLWLY�DXV��$OOHQ�$XVVDJHQ�ZXUGH��EHU�
ZLHJHQG�]XJHVWLPPW��ZREHL�GLH�4XRWHQ�GHU�=XVWLPPXQJ�]ZLVFKHQ�����XQG�����YDULLHUHQ��$P�
HLQGHXWLJVWHQ�ZDU�GLH�=XVWLPPXQJ�]XU�$XVVDJH�Ä,FK�KDEH�PLFK�VFKQHOO�XQG�SUREOHPORV�HLQJH�
Z|KQW³��'LH�JHULQJVWH�=XVWLPPXQJ�HUKLHOW�GLH�$XVVDJH�Ä,FK�KDEH�DXFK�VFKZLHULJH�'LQJH�YHU�
VWDQGHQ³���
'LHVHV�(UJHEQLV�ZLUG�GXUFK�GLH�(LQVFKlW]XQJHQ�GHU�$QOHLWHU�LQQHQ�UHODWLYLHUW��=ZDU��EHUZLHJW�
DXFK� LQ�GHUHQ�(LQVFKlW]XQJ�GLH�=XVWLPPXQJ�]X�GHQ�YRUJHJHEHQHQ�$XVVDJHQ��6LH�LVW�DEHU�
QLFKW�VR�ZHLWUHLFKHQG�ZLH�GLH�GHU�7HLOQHKPHU�LQQHQ��'LH�JU|�WH�=XVWLPPXQJ�HUKLHOW�GLH�$XV�
VDJH�Ä'HU�3UDNWLNDQW�KDW�YHUHLQEDUWH�7HUPLQH�HLQJHKDOWHQ³��3�QNWOLFKNHLW���'LH�JHULQJVWH�=X�

� 0(/%$�VWHKW�I�U�Ä0HUNPDOSURILOH�]XU�(LQJOLHGHUXQJ�/HLVWXQJVJHZDQGHOWHU�XQG�%HKLQGHUWHU�LQ�$UEHLW³�XQG�LVW�YRQ�GHU�(5720,6�6WLIWXQJ�]XU�$UEHLWVSODW]ILQGXQJ�HQWZLFNHOW�ZRUGHQ��'LH�QHXHVWH�)DVVXQJ�HQWKlOW����GHILQLHUWH�0HUNPDOH��GLH�DOV�H[WUDIXQNWLRQDOH�$QIRUGHUXQJHQ� LQ� MHGHU�$UEHLWVWlWLJNHLW�PHKU�RGHU�ZHQLJHU�HQWKDOWHQ�VLQG��'LH�$XVVDJHQ���ELV����VLQG�DXI�GLH�'HILQLWLRQHQ�GLHVHV�9HUIDKUHQV�EH]RJHQ��'LH�$XVVD�JHQ����XQG����VLQG�LQ�GHQ�%HXUWHLOXQJVERJHQ�DXIJHQRPPHQ�ZRUGHQ��ZHLO�QDFK�XQVHUHU�(UIDKUXQJ�QLFKW�HUNDQQWH�3UREOHPH�GHU�SHUV|QOLFKHQ�%HODVWEDUNHLW�XQG�GHV�$UEHLWVSHQVXPV�]XP�6FKHLWHUQ�EHWULHEOLFKHU�$UEHLWVYHUKlOWQLVVH�I�KUHQ�N|QQHQ����
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VWLPPXQJ�HUKLHOW�GLH�$XVVDJH�Ä'HU�3UDNWLNDQW�NRQQWH�HLJHQH�)HKOHU�HUNHQQHQ�X��VHOEVWlQGLJ�
YHUEHVVHUQ³��.ULWLVFKH�.RQWUROOH���
,Q� GHU� IROJHQGHQ� 'DUVWHOOXQJ� VLQG� GLH� (LQVFKlW]XQJHQ� GXUFK� 3UDNWLNDQW�LQQHQ� XQG� $QOHL�
WHU�LQQHQ�JHJHQ�EHUJHVWHOOW��

$%%� ���(,16&+b7=81*�'(5�$5%(,76/(,6781*(1�81'�$5%(,76+$/781*(1�'85&+�',(�352-(.77(,/1(+�
0(5�,11(1��71��81'�,+5(1�$1/(,7(5�,11(1��0$��
$XIIlOOLJ�LVW��GDVV���PLW�$XVQDKPH�YRQ�$XVVDJH����3�QNWOLFKNHLW�����DOOH�(LQVFKlW]XQJHQ�GHU�
3URMHNWPLWDUEHLWHU� RGHU� EHWULHEOLFKHQ� $QOHLWHU� VFKOHFKWHU� DXVIDOOHQ� DOV� GLH� GHU� 7HLOQHK�
PHU�LQQHQ��=X�HUNHQQHQ� LVW�DX�HUGHP��GDVV�GLH�(LQVFKlW]XQJHQ�EHLGHU�*UXSSHQ�EH]�JOLFK�
GHU�$XVVDJHQ�Ä.ULWLN�DQJHQRPPHQ��RKQH�JOHLFK�DE]XZHKUHQ³��$����.ULWLVLHUEDUNHLW���ÄNRUUHNW��
JHZLVVHQKDIW�XQG�XPVLFKWLJ�JHDUEHLWHW³��$����6RUJIDOW���ÄVFKQHOO�XQG�SUREOHPORV�HLQJHZ|KQW³�
�$����.RQWDNWIlKLJNHLW��XQG�ÄDXVUHLFKHQG�VFKQHOO�JHDUEHLWHW³� �$�����$UEHLWVSHQVXP��lKQOLFK�
YHUWHLOW� VLQG��%HVRQGHUV�GHXWOLFK�VLQG�GLH�8QWHUVFKLHGH�KLQJHJHQ�EHL�GHQ�$XVVDJHQ�� ÄDXFK�
VFKZLHULJH� 'LQJH� YHUVWDQGHQ� �$� ��� $XIIDVVXQJ�� ÄHLJHQH� )HKOHU� HUNHQQHQ� XQG� VHOEVWlQGLJ�
YHUEHVVHUQ³� �$� ��� .ULWLVFKH� .RQWUROOH��� ÄYLHOH� (LQ]HOKHLWHQ� UDVFK� PHUNHQ³� �$� ��� /HU�
QHQ�0HUNHQ���
6HW]W�PDQ�GLH�$XVVDJHQ�LQ�HLQH�5DQJIROJH��GLH�GHU�UHODWLYHQ�+|KH�]XVWLPPHQGHU�$XVVDJHQ�
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IROJW�� GDQQ� LVW� IHVW]XVWHOOHQ�� GDVV� GLH� (LQVFKlW]XQJHQ� EHLGHU� *UXSSHQ� ]X� HLQHU� lKQOLFKHQ�
*HZLFKWXQJ�I�KUHQ����
5DQJ %HXUWHLOXQJ�GXUFK�$QOHLWHU�LQQHQ� %HXUWHLOXQJ�GXUFK�3UDNWLNDQW�LQQHQ�

� 3�QNWOLFKNHLW� .RQWDNWIlKLJNHLW�
� .RQWDNWIlKLJNHLW� 3�QNWOLFKNHLW�
� .ULWLVLHUEDUNHLW� .ULWLVLHUEDUNHLW�
��� %HODVWEDUNHLW� $UEHLWVSHQVXP�
��� $XIIDVVXQJ� .ULWLVFKH�.RQWUROOH�
��� .ULWLVFKH�.RQWUROOH� /HUQHQ�0HUNHQ�

$%%� ����5$1*)2/*(�'(5�.203(7(1=(1�
'LHVH�5DQJIROJH�JLEW�$QODVV�]X�GHU�9HUPXWXQJ��GDVV�GLH�)lKLJOHLWHQ�GHU�YRP�3URMHNW�XQWHU�
VW�W]HQ�7HLOQHKPHUJUXSSH� LQ�GHQ�%HUHLFKHQ�3�QNWOLFKNHLW��.RQWDNWIlKLJNHLW�XQG�.ULWLVLHUEDU�
NHLW� DP�ZHLWHVWHQ�HQWZLFNHOW� VLQG��'LH�.RPSHWHQ]EHUHLFKH�$XIIDVVXQJ��.ULWLVFKH�.RQWUROOH��
/HUQHQ�0HUNHQ��%HODVWEDUNHLW�XQG�$UEHLWVSHQVXP�HUVFKHLQHQ�GHP�JHJHQ�EHU�DP�ZHQLJVWHQ�
DXVJHSUlJW���
'LHVH�(UJHEQLVVH�VDJHQ�MHGRFK�QLFKWV��EHU�GHQ�(LQ]HOIDOO�DXV��'LH�)UDJH��ZLH�GDV�9HUKlOWQLV�
YRQ� 6HOEVW�� XQG� )UHPGZDKUQHKPXQJ� EH]�JOLFK� GHU� HLQ]HOQHQ� 3UDNWLND� XQG� EH]�JOLFK� GHU�
HLQ]HOQHQ� 3URMHNWWHLOQHKPHU�LQQHQ� DXVJHSUlJW� LVW�� EOHLEW� XQEHDQWZRUWHW�� ,P� )ROJHQGHQ� VROO�
EHLGHV� LQ� GHQ� %OLFN� JHQRPPHQ� ZHUGHQ�� 'LH� )UDJHQ� ODXWHWHQ�� :LH� LVW� GLH� LQWHUSHUVRQHOOH�
:DKUQHKPXQJ�]ZLVFKHQ�GHQ�3UDNWLNDQW�LQQHQ�XQG� LKUHQ�$QOHLWHU�LQQHQ�RUJDQLVLHUW"�/DVVHQ�
VLFK�:DKUQHKPXQJVPXVWHU�HUNHQQHQ�XQG�±�IDOOV�GLHV�GHU�)DOO� LVW�±��ZHOFKH�%HGHXWXQJ�KD�
EHQ�GLHVH�0XVWHU�I�U�GHQ�3UR]HVV�GHU�EHUXIOLFKHQ�,QWHJUDWLRQ"�
=XP�=HLWSXQNW�GHU�$XVZHUWXQJ�ODJHQ����6HOEVW��XQG�)UHPGHLQVFKlW]XQJVE|JHQ�YRU��GLH�VLFK�
MHZHLOV�DXI�HLQ�XQG�GDVVHOEH�3UDNWLNXP�EH]LHKHQ��
�������� =XP�9HUKlOWQLV�YRQ�6HOEVW�XQG�)UHPGZDKUQHKPXQJ�
'LH� $QDO\VH� GHU� 6HOEVW�� XQG� )UHPGHLQVFKlW]XQJ� GHU� YRQ� GHQ�3UDNWLNDQW�LQQHQ� HUEUDFKWHQ�
$UEHLWVOHLVWXQJ�XQG�JH]HLJWHQ�$UEHLWVKDOWXQJ�I�KUWH�LP�7HLOSURMHNW�:HVW�]X�GUHL�+\SRWKHVHQ��
��� 'LVNUHSDQ]HQ� ]ZLVFKHQ� 6HOEVW�� XQG� )UHPGHLQVFKlW]XQJ� UHVXOWLHUHQ� �EHUZLHJHQG� DXV�

$EZHLFKXQJHQ��GLH�GDGXUFK�JHNHQQ]HLFKQHW�VLQG��GDVV�VLFK�GLH�3UDNWLNDQW�LQQHQ�EHVVHU�
HLQVFKlW]HQ� DOV� LKUH� $QOHLWHU�LQQHQ�� 'LH� YRP� 3URMHNW� XQWHUVW�W]WHQ� -XJHQGOLFKHQ� XQG�
MXQJHQ�(UZDFKVHQHQ�]HLJHQ�GLH�7HQGHQ]��VLFK�LP�9HUKlOWQLV�]X�GHQ�%HXUWHLOXQJHQ�DQ�
GHUHU�EHVVHU�HLQ]XVFKlW]HQ���

��� 'LH�5DWH� GHU� GLVNUHSDQWHQ�(LQVFKlW]XQJHQ� YDULLHUW�PLW� GHQ� ,QKDOWHQ�GHU� ]XU�(LQVFKlW�
]XQJ� JHJHEHQHQ� .ULWHULHQ�� (LQ� %HVRQGHUV� KRKHV�0D�� DQ� hEHUHLQVWLPPXQJ� ZLUG� KLQ�
VLFKWOLFK�GHU�.ULWHULHQ�3�QNWOLFKNHLW��.ULWLVLHUEDUNHLW�XQG�.RQWDNWIlKLJNHLW�HUUHLFKW��%HL�GHQ�
.ULWHULHQ� NULWLVFKH� .RQWUROOH�� /HUQHQ�0HUNHQ� XQG� %HODVWEDUNHLW� ZHLFKHQ� )UHPG�� XQG�
6HOEVWHLQVFKlW]XQJ� DP� GHXWOLFKVWHQ� YRP�0LWWHOZHUW� GHU�*HVDPWKHLW� GHU�'LVNUHSDQ]HQ�
DE��

��� 'DV�9HUKlOWQLV�YRQ�6HOEVW�XQG�)UHPGHLQVFKlW]XQJ�YDULLHUW�LQWHULQGLYLGXHOO��$XIJUXQG�GHU�
MHZHLOV� LQGLYLGXHOOHQ� (LQVFKlW]XQJVYHUKlOWQLVVH� N|QQHQ� GLH� -XJHQGOLFKHQ� XQG� MXQJHQ�
(UZDFKVHQHQ�QDFK�IROJHQGHQ�YLHU�7\SHQ�XQWHUVFKLHGHQ�ZHUGHQ��

���0LW� GLHVHU�$XVVDJH� LVW� NHLQH�:HUWXQJ� YHUEXQGHQ��6LH�EHVFKUHLEW� OHGLJOLFK�HLQH�5HODWLRQ�]ZLVFKHQ�XQWHUVFKLHGOLFKHQ�(LQVFKlW]XQJHQ�� RKQH� GDVV� GDPLW� XQWHUVWHOOW�ZHUGHQ�Z�UGH�� HLQH�GLHVHU�(LQVFKlW�]XQJHQ�VHL�UHDOLWlWVQlKHU�DOV�GLH�DQGHUH��'LHVH�$QPHUNXQJ�JLOW�DXFK�I�U�GLH�IROJHQGHQ�)RUPXOLHUXQJHQ�GLHVHV�.DSLWHOV���
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�� .RQIRUPHU�7\S�
'DV�9HUKlOWQLV�]ZLVFKHQ�GHU�6HOEVW��XQG�)UHPGZDKUQHKPXQJ�YRQ�SHUV|QOLFKHQ�$U�
EHLWVKDOWXQJHQ� XQG� $UEHLWVOHLVWXQJHQ� LVW� DXVJHZRJHQ�� 6HOEVW�� XQG� )UHPGZDKUQHK�
PXQJ�VWHKHQ�QLFKW�LP�:LGHUVSUXFK�]XHLQDQGHU��

�� 6LFK�VHOEVWXQWHUVFKlW]HQGHU�7\S�
(V� EHVWHKW� GLH� 7HQGHQ]�� HLJHQH� $UEHLWVKDOWXQJHQ� XQG� $UEHLWVOHLVWXQJHQ� VFKOHFKWHU�
HLQ]XVFKlW]HQ�DOV�GLHV�GLH�$QOHLWHU�LQQHQ�XQG�%HJOHLWHU�LQQHQ�WXQ��

�� 6LFK�VHOEVW�EHUVFKlW]HQGHU�7\S�
(V�EHVWHKW�GLH�7HQGHQ]��HLJHQH�$UEHLWVKDOWXQJHQ�XQG�$UEHLWVOHLVWXQJHQ�EHVVHU�HLQ�
]XVFKlW]HQ�DOV�$QOHLWHU�LQQHQ�XQG�%HJOHLWHU�LQQHQ�GLHV�WXQ���

�� $PELYDOHQWHU�7\S�
(V�JLEW�$EZHLFKXQJHQ�LQ�EHLGHQ�5LFKWXQJHQ��'LH�6HOEVWHLQVFKlW]XQJHQ�GHU�$UEHLWV�
KDOWXQJHQ� XQG� $UEHLWVOHLVWXQJHQ� VLQG� VRZRKO� EHVVHU� DOV� DXFK� VFKOHFKWHU� DOV� GLH�
)UHPGHLQVFKlW]XQJHQ�GXUFK�GLH�$QOHLWHU�LQQHQ�XQG�%HJOHLWHU�LQQHQ���

���������� 7HQGHQ]�]XU�6HOEVW�EHUVFKlW]XQJ�
=XQlFKVW�NDQQ�IHVWJHKDOWHQ�ZHUGHQ��GDVV�6HOEVW��XQG�)UHPGZDKUQHKPXQJ�LQ�����GHU�(LQ�
VFKlW]XQJHQ�GHU�6WLFKSUREH�DXV�GHP�7HLOSURMHNW�2VW��EHUHLQVWLPPHQ�� ,P�7HLOSURMHNW�:HVW�
ZDUHQ�HV������%HVWlWLJW�ZLUG�GXUFK�GLH�YRUOLHJHQGH�8QWHUVXFKXQJ�DXFK��GDVV�HV�'LVNUHSDQ�
]HQ� LQ�EHLGHQ�5LFKWXQJHQ�JLEW��'LH�7HLOQHKPHU�LQQHQ�EHXUWHLOWHQ� LKUH�/HLVWXQJHQ� LP�3UDNWL�
NXP�QLFKW�QXU�EHVVHU�DOV� LKUH�$QOHLWHU�LQQHQ���VRQGHUQ�DXFK�VFKOHFKWHU��/HW]WHUHV�WUDI�DOOHU�
GLQJV�OHGLJOLFK�DXI�����GHU�(LQVFKlW]XQJHQ�LP�7HLOSURMHNW�2VW�XQG�DXI����GHU�(LQVFKlW]XQ�
JHQ� LP�7HLOSURMHNW�:HVW�]X��(V�GRPLQLHUHQ�GLH�'LVNUHSDQ]HQ�LQ�GHU�DQGHUHQ�5LFKWXQJ��6R�
ZRKO�LP�7HLOSURMHNW�2VW�DOV�DXFK�LP�7HLOSURMHNW�:HVW�ZHLFKHQ�GLH�6HOEVWHLQVFKlW]XQJHQ�YRQ�
GHQ�)UHPGHLQVFKlW]XQJHQ�GHU�$QOHLWHU�LQ�HWZD�HLQHP�)�QIWHO�GHU�)lOOH�QDFK�REHQ�DE��7HLO�
SURMHNW� :HVW�� ������� 7HLOSURMHNW� 2VW��������� ,QVJHVDPW� EHWUDFKWHW� VLQG� GLH� 3URSRUWLRQHQ�
NRQIRUPHU�XQG�YRQHLQDQGHU�DEZHLFKHQGHU�(LQVFKlW]XQJHQ�LQ�EHLGHQ�6WLFKSUREHQ�DOVR�VHKU�

lKQOLFK��
$%%� ����'$6�9(5+b/71,6�921�6(/%67� 81'�)5(0'(,16&+b7=81*�,0�9(5*/(,&+�'(5�7(,/352-(.7(�
'LH� LP�7HLOSURMHNW�:HVW� IHVWJHVWHOOWH�7HQGHQ]�GHU�-XJHQGOLFKHQ�XQG� MXQJHQ�(UZDFKVHQHQ��
LKUH�$UEHLWVOHLVWXQJHQ�XQG�$UEHLWVKDOWXQJHQ�EHVVHU�HLQ]XVFKlW]HQ�DOV�LKUH�EHWULHEOLFKHQ�$Q�
OHLWHU�LQQHQ�E]Z��DOV�GLH�3URMHNWPLWDUEHLWHU�LQQHQ��ZLUG�GXUFK�GLHVHV�(UJHEQLV�EHVWlWLJW��

���������� hEHUHLQVWLPPXQJHQ�XQG�'LVNUHSDQ]HQ�QDFK�,QKDOWVEHUHLFKHQ�
%HVRQGHUV�HLQLJ�ZDUHQ�VLFK�7HLOQHKPHU�LQQHQ�XQG�3URMHNWPLWDUEHLWHU�LQQHQ�E]Z��EHWULHEOLFKH�
$QOHLWHU�LQQHQ�LQ�GHU�(LQVFKlW]XQJ�LP�7HLOSURMHNW�2VW��RE�GHU�GLH�3UDNWLNDQW�LQ��

�� ��� ��� ��� ��� ��� ��� ��� ��� ��� ����

2VW

:HVW

6HOEVWHLQVFKlW]XQJ�HQWVSULFKW�)UHPGHLQVFKlW]XQJ
6HOEVWHLQVFKlW]XQJ�VFKOHFKWHU�DOV�)UHPGHLQVFKlW]XQJ
6HOEVWHLQVFKlW]XQJ�EHVVHU�DOV�)UHPGHLQVFKlW]XQJ
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�� VLFK�ÄVFKQHOO�XQG�SUREOHPORV�HLQJHZ|KQW³�KDW������hEHUHLQVWLPPXQJ���
�� ÄYHUHLQEDUWH�7HUPLQH�HLQJHKDOWHQ³�KDW������hEHUHLQVWLPPXQJ��
�� �Ä.ULWLN�DQJHQRPPHQ³�KDW������hEHUHLQVWLPPXQJ��
�� ÄNRUUHNW��JHZLVVHQKDIW�XQG�XPVLFKWLJ�JHDUEHLWHW³�KDW������hEHUHLQVWLPPXQJ����
�
$P�ZHQLJVWHQ�(LQLJNHLW�ZXUGH�KLQJHJHQ�LQ�GHQ�)UDJHQ�HU]LHOW��RE�GHU�GLH�3UDNWLNDQW�LQ�
�� VLFK�ÄYLHOH�(LQ]HOKHLWHQ�UDVFK�PHUNHQ³�NRQQWH������hEHUHLQVWLPPXQJ���
�� ÄHLJHQH�)HKOHU�HUNDQQW�XQG�YHUEHVVHUW³�KDW������hEHUHLQVWLPPXQJ���
�� ÄDXFK�EHL�6WUHVV�JXW�JHDUEHLWHW³�KDW������hEHUHLQVWLPPXQJ���
�� ÄDXFK�VFKZLHULJH�'LQJH�YHUVWDQGHQ³�KDW�������hEHUHLQVWLPPXQJ���
'HU� 9HUJOHLFK� GLHVHV� (UJHEQLVVHV� PLW� GHP� GHV� 7HLOSURMHNWHV�:HVW� HUJLEW� HLQ� VHKU� KRKHV�
0D�� DQ� hEHUHLQVWLPPXQJ�� 'LH� 9HUWHLOXQJHQ� GHU� (LQVFKlW]XQJVYHUKlOWQLVVH� DXI� GHQ� ]Z|OI�
DEJHIUDJWHQ�'LPHQVLRQHQ�VLQG�VHKU�lKQOLFK��
�

�� ��� ��� ��� ��� ����
YHUHLQEDUWH�7HUPLQH�HLQJHKDOWHQ��:HVW�

YHUHLQEDUWH�7HUPLQH�HLQJHKDOWHQ��2VW�

XP�QHXH�$UEHLW�EHP�KW��:HVW�

XP�QHXH�$UEHLW�EHP�KW��2VW�

DXFK�VFKZLHULJH�'LQJH�YHUVWDQGHQ��:HVW�

DXFK�VFKZLHULJH�'LQJH�YHUVWDQGHQ��2VW�

ODQJH�=HLW�NRQ]HQWULHUW�JHDUEHLWHW��:HVW�

ODQJH�=HLW�NRQ]HQWULHUW�JHDUEHLWHW��2VW�

HLJHQH�)HKOHU�HUNDQQW�X���9HUEHVVHUW��:HVW�

HLJHQH�)HKOHU�HUNDQQW�X���9HUEHVVHUW��2VW�

.ULWLN�DQJHQRPPHQ��:HVW�

.ULWLN�DQJHQRPPHQ��2VW�

YLHOH�(LQ]HOKHLWHQ�UDVFK�JHPHUNW��:HVW�

YLHOH�(LQ]HOKHLWHQ�UDVFK�JHPHUNW��2VW�

NRUUHNW��JHZLVVHQKDIW��XPVLFKWLJ���:HVW�

NRUUHNW��JHZLVVHQKDIW��XPVLFKWLJ��2VW�

VFKQHOO�X��SUREOHPORV�HLQJHZ|KQW��:HVW�

VFKQHOO�X��SUREOHPORV�HLQJHZ|KQW��2VW�

VFKHOO�DXI�QHXH�$XIJDEHQ�HLQJHVWHOOW��:HVW�

VFKHOO�DXI�QHXH�$XIJDEHQ�HLQJHVWHOOW��2VW�

DXFK�EHL�6WUH��JXW�JHDUEHLWHW��:HVW�

DXFK�EHL�6WUH��JXW�JHDUEHLWHW���VW�

DXVUHLFKHQG�VFKQHOO�JHDUEHLWHW��:HVW�

DXVUHLFKHQG�VFKQHOO�JHDUEHLWHW��2VW�

6HOEVWHLQVFKlW]XQJ�HQWVSULFKW�)UHPGHLQVFKlW]XQJ
6HOEVWHLQVFKlW]XQJ�VFKOHFKWHU�DOV�)UHPGHLQVFKlW]XQJ
6HOEVWHLQVFKlW]XQJ�EHVVHU�DOV�)UHPGHLQVFKlW]XQJ

$%%� ����h%(5(,167,0081*(1�81'�',6.5(3$1=(1�1$&+�,1+$/76%(5(,&+(1�,0�9(5*/(,&+�=:,6&+(1�
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�� ��� ��� ��� ��� ����

:HVW

2VW

.RQIRUPH�(LQVFKlW]XQJ hEHUVFKlW]XQJ
8QWHUVFKlW]XQJ $PELYDOHQWH�(LQVFKlW]XQJ

'LHVHV�(UJHEQLV�IXQGLHUW�GLH�LP�$EVFKOXVVEHULFKW�:HVW�IRUPXOLHUWHQ�SlGDJRJLVFKHQ�$QNQ�S�
IXQJVSXQNWH��� QRFKPDOV� HPSLULVFK�XQG�JHEHQ�HUQHXW�$QODVV� I�U�GLH�)RUGHUXQJ��GHQ� ,QKDOW�
XQG�GLH�%HGHXWXQJ�YRQ�]HQWUDOHQ�4XDOLILNDWLRQVDQIRUGHUXQJHQ�GHV�$UEHLWVOHEHQV�]XP�8QWHU�
ULFKWJHJHQVWDQG�VFKXOLVFKHQ�/HUQHQV�XQG�EHUXIVYRUEHUHLWHQGHU�0D�QDKPHQ�]X�PDFKHQ�XQG�
HQWVSUHFKHQGH�&XUULXFXOD�]X�HUVWHOOHQ��'DVV�GDEHL�GLH�.RPSHWHQ]EHUHLFKH�$XIIDVVXQJ��NULWL�
VFKH�.RQWUROOH�XQG�%HODVWEDUNHLW�DOV�EHVRQGHUV�NULWLVFKH�$VSHNWH�]X�ZHUWHQ�VLQG�� LVW� LQVEH�
VRQGHUH�GHVKDOE�KHUYRU]XKHEHQ��ZHLO�LQ�GLHVHQ�%HUHLFKHQ�QLFKW�QXU�6HOEVW��XQG�)UHPGZDKU�
QHKPXQJ�VWDUN�YRQHLQDQGHU�DEZHLFKHQ��VRQGHUQ�ZHLO�GLH�)lKLJNHLWHQ�GHU�7HLOQHKPHU�LQQHQ�
LQ�GLHVHQ�%HUHLFKH�UHODWLY�VFKZDFK�DXVJHSUlJW�]X�VHLQ�VFKHLQHQ��

���������� ,QWHULQGLYLGXHOOH�8QWHUVFKLHGH�
(LQH� GLIIHUHQ]LHUWH� %HVFKUHLEXQJ� GHV� 9HUKlOWQLVVHV� YRQ� 6HOEVW�� XQG� )UHPGHLQVFKlW]XQJ�
ZXUGH�EHUHLWV�LP�$EVFKOXVVEHULFKW�:HVW�HUUHLFKW��LQGHP�GLH�(LQVFKlW]XQJVSURILOH�GHU�HLQ]HO�
QHQ�3UDNWLND�DOV�HLQ�ZHLWHUHU�%H]XJVSXQNW� LQ�GLH�$QDO\VH�HLQEH]RJHQ�ZXUGHQ��'LH�QDFKIRO�
JHQGH�7DEHOOH�JLEW�GLH�(UJHEQLVVH�EHLGHU�6WLFKSUREHQ�LQ�DEVROXWHQ�=DKOHQ�ZLHGHU��

9HUKlOWQLV�YRQ�6HOEVW��XQG�)UHPGHLQVFKlW]XQJ� 6WLFKSUREHQ�
2VW� :HVW�

3UDNWLND��EHL�GHQHQ�6HOEVW��XQG�)UHPGHLQVFKlW]XQJ�RKQH�$EZHLFKXQJ��EHUHLQ��VWLPPWHQ��NRQIRUPH�(LQVFKlW]XQJ��� ��� ��
3UDNWLND��EHL�GHQHQ�QXU�'LVNUHSDQ]HQ�YRUNDPHQ��EHL�GHQHQ�GLH�6HOEVWHLQVFKlW]XQJ�VFKOHFKWHU�DXVILHO�LVW�DOV�GLH�)UHPGHLQVFKlW]XQJ��8QWHUVFKlW]XQJ��� ��� ��
3UDNWLND��EHL�GHQHQ�QXU�'LVNUHSDQ]HQ�YRUNDPHQ��EHL�GHQHQ�GLH�6HOEVWHLQVFKlW]XQJ�EHVVHU�DXVILHO�DOV�GLH�)UHPGHLQVFKlW]XQJ��hEHUVFKlW]XQJ��� ��� ��
3UDNWLND��EHL�GHQHQ�$EZHLFKXQJHQ�LQ�EHLGHQ�5LFKWXQJHQ�YRUNDPHQ��DPELYDOHQWH�(LQVFKlW]XQJ��� ��� ��
$%%� ���� 9(5+b/71,6� =:,6&+(1� 6(/%67� 81'� )5(0'(,16&+b7=81*� 1$&+� 35$.7,.$� ,0� 9(5*/(,&+�
=:,6&+(1�'(1�7(,/352-(.7(1�
'HU� 9HUJOHLFK� GHU� UHODWLYHQ� +lXILJNHLWHQ� EHLGHU� 6WLFKSUREHQ� ]HLJW�� GDVV� DXFK� LQ� GLHVHU�

+LQVLFKW� HLQH� JUR�H� hEHUHLQ�
VWLPPXQJ� ]ZLVFKHQ� GHQ� $XV�
ZHUWXQJVHUJHEQLVVHQ�EHLGHU�6WLFK�
SUREHQ�EHVWHKW���
'LHVH�QXQPHKU�EHVWlWLJWHQ�(UJHE�
QLVVH� GHU� HUVWHQ� LP� 7HLOSURMHNW�
:HVW� GXUFKJHI�KUWHQ� 8QWHUVX�
FKXQJ��I�KUWHQ�]X�GHU�REHQ�EHUHLWV�
ZLHGHUJHJHEHQHQ� 7KHVH�� GDVV� HV�

EHL� GHP� YRP�3URMHNW� XQWHUVW�W]WHQ�3HUVRQHQNUHLV� XQWHUVFKLHGOLFKH�*UXSSHQ� YRQ� -XJHQGOL�
FKHQ�XQG� MXQJHQ�(UZDFKVHQHQ�JLEW��GLH�VLFK�QDFK�GHQ� MHZHLOV� LQGLYLGXHOO�XQWHUVFKLHGOLFKHQ�
9HUKlOWQLVVHQ�YRQ�6HOEVW��XQG�)UHPGHLQVFKlW]XQJ�GLIIHUHQ]LHUHQ�ODVVHQ��'LHVH�7KHVH�NRQQ�
WH� MHGRFK� LP�7HLOSURMHNW�HPSLULVFK�QLFKW� IXQGLHUW�ZHUGHQ��ZHLO� LQ�GLH�$XVZHUWXQJ�NHLQH�7HLO�
QHKPHU�LQQHQ� HLQEH]RJHQ� ZHUGHQ� NRQQWHQ�� GLH� PHKU� DOV� HLQ� VHOEVW�� XQG� IUHPGEHXUWHLOWHV�
3UDNWLNXP�DEVROYLHUW�KDWWHQ���

��,6%�J*PE+��6SUXQJ%5(77��(LQ�0RGHOOSURMHNW�]XU�hEHUOHLWXQJ�YRQ�-XJHQGOLFKHQ�XQG�MXQJHQ�(U�ZDFKVHQHQ�PLW�/HUQVFKZLHULJNHLWHQ�LQ�GDV�(UZHUEVOHEHQ��$EVFKOX�EHULFKW�1RYHPEHU�������YHUJ���6�����

$%%� ����9(5*/(,&+�'(5�5(/$7,9(1�+b8),*.(,7(1�
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,P�7HLOSURMHNW�2VW�ODJHQ�]XP�=HLWSXQNW�GHU�8QWHUVXFKXQJ�6HOEVW��XQG�)UHPGHLQVFKlW]XQJV�
E|JHQ�YRQ����-XJHQGOLFKHQ�XQG�MXQJHQ�(UZDFKVHQHQ�YRU��GLH�PHKUHUH�3UDNWLND�XPIDVVWHQ��
'LH� LQ�$EELOGXQJ����GDUJHVWHOOWHQ�9HUJOHLFKH�]ZLVFKHQ�6HOEVW�XQG�)UHPGHLQVFKlW]XQJ�EH�
]LHKHQ�VLFK�DXI�GLHVH����-XJHQGOLFKHQ�XQG�XPIDVVHQ� MHZHLOV�PHKUHUH�(LQVFKlW]XQJHQ�SUR�
)DOO��'DV�LP�%DONHQGLDJUDPP�DXIJHQRPPHQH�DULWKPHWLVFKH�0LWWHO�ELOGHW�GDV�9HUKlOWQLV�YRQ�
6HOEVW��XQG�)UHPGHLQVFKlW]XQJ�GHU�JHVDPWHQ����3UDNWLND�XPIDVVHQGHQ�6WLFKSUREH�DE���

$%%� ����9(5+b/71,6�=:,6&+(1�6(/%67� 81'�)5(0'(,16&+b7=81*�1$&+�352-(.77(,/1(+0(5�,11(1�
9HUVXFKW�PDQ�GLH����)lOOH�GHQ�YRUJHJHEHQHQ�.DWHJRULHQ�]X]XRUGQHQ��GDQQ�VWHOOW�PDQ�IHVW��
GDVV�HV�OHGLJOLFK�HLQHQ�)DOO��)DOO����JLEW��EHL�GHP�NHLQH�$EZHLFKXQJHQ�]ZLVFKHQ�6HOEVW��XQG�
)UHPGHLQVFKlW]XQJ�YRUNRPPHQ��)lOOH��EHL�GHQHQ�6HOEVW�XQG�)UHPGHLQVFKlW]XQJ�OHGLJOLFK�LQ�
HLQHU�5LFKWXQJ�YRQHLQDQGHU�DEZHLFKHQ��JLEW�HV�YLHU��)DOO����)DOO����)DOO���XQG�)DOO������$OOH�
DQGHUHQ����)lOOH�ZHLVHQ�$EZHLFKXQJHQ� LQ�EHLGHQ�5LFKWXQJHQ�DXI�XQG�ZlUHQ� IROJOLFK�GHP�
DPELYDOHQWHQ�7\S� ]X]XUHFKQHQ��'LHVHU� UHFKW� JUREHQ� ,QWHUSUHWDWLRQ� ]XIROJH�� KLHOWH�GLH�NRQ�
VWUXLHUWH�7\SRORJLH�GHU�HPSLULVFKHQ�hEHUSU�IXQJ�QLFKW�VWDQG���
)ROJHQGH�$UJXPHQWH�VSUHFKHQ�MHGRFK�I�U�HLQH�EHKXWVDPHUH�,QWHUSUHWDWLRQ�GHV�HPSLULVFKHQ�
%HIXQGHV�� =XP� HLQHQ� LVW� ]X� EHU�FNVLFKWLJHQ�� GDVV� $EZHLFKXQJHQ� ]ZLVFKHQ� 6HOEVW�� XQG�
)UHPGHLQVFKlW]XQJHQ�VRZRKO�LP�%HUHLFK�GHU�hEHU��DOV�DXFK�LP�%HUHLFK�GHU�8QWHUVFKlW]XQ�
JHQ�LQ�GHP�0D�H�]X�HUZDUWHQ�VLQG��ZLH�GLH�$Q]DKO�GHU�(LQVFKlW]XQJHQ��GLH�LQ�GLH�$QDO\VH�
GHV� (LQ]HOIDOOV� HLQEH]RJHQ� ZHUGHQ�� ]XQLPPW�� =XP� DQGHUHQ� LVW� HV� VHKU� XQZDKUVFKHLQOLFK��
GDVV�GHU�NRQVWUXLHUWH�7\S� OXSHQUHLQ� LQ�GHU�:LUNOLFKNHLW�DXI]XILQGHQ� LVW��6FKOLH�OLFK��KDQGHOW�
HV�VLFK�EHL�GHU�.RQVWUXNWLRQ�GHU�7\SHQ�XP�*HQHUDOLVLHUXQJHQ��GLH�]ZDU�JHHLJQHW�VLQG��GLH�
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)DOO���

)DOO���

)DOO���

)DOO���

)DOO���

)DOO���

)DOO���

)DOO��

)DOO��

)DOO��

)DOO��

)DOO��

)DOO��

)DOO��

)DOO��

)DOO��

$ULW��0LWWHO

.RQIRUPH�(LQVFKlW]XQJHQ hEHUVFKlW]XQJ 8QWHUVFKlW]XQJ
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%HVRQGHUKHLWHQ�GHV�(LQ]HOIDOOV�]X�EHVFKUHLEHQ��DEHU�DXIJUXQG�GHU�PLW�LKQHQ�JHOHLVWHWHQ�$E�
VWUDNWLRQ�QLFKW�LP�(LQ]HOIDOO�DXIJHKHQ�N|QQHQ���
'LHVH�hEHUOHJXQJHQ�I�KUHQ�GD]X��GDVV�GLH�XQWHUVFKLHGOLFKHQ�3URSRUWLRQHQ�DXI�GHU�)DOOHEHQH�
VHQVLEOHU� LQWHUSUHWLHUW�ZHUGHQ�P�VVHQ��'LHV�NDQQ�GXUFK�GHQ�9HUJOHLFK�GLHVHU�3URSRUWLRQHQ�
PLW�GHP�'XUFKVFKQLWWVZHUW�GHV�9HUKlOWQLVVHV�]ZLVFKHQ�6HOEVW��XQG�)UHPGHLQVFKlW]XQJ�GHU�
JHVDPWHQ�6WLFKSUREH�XPJHVHW]W�ZHUGHQ��$XI�GHU�*UXQGODJH�GLHVHV�9HUJOHLFKV� ODVVHQ�VLFK�
7HQGHQ]HQ� HUNHQQHQ�� GLH� HLQH� GLIIHUHQ]LHUWHUH� =XRUGQXQJ� GHU� )lOOH� ]XU� 7\SRORJLH� HUP|J�
OLFKW��%HL�%HU�FNVLFKWLJXQJ�GLHVHU�5HODWLRQ�
�� VLQG�QHEHQ�)DOO���DXFK�GLH�)lOOH���XQG���GHP�NRQIRUPHQ�7\S�]X]XUHFKQHQ��ZREHL�)DOO���

HLQH�]X�YHUQDFKOlVVLJHQGH�7HQGHQ]�]XU�6HOEVW�EHUVFKlW]XQJ�XQG�)DOO���HLQH�HEHQVRO�
FKH� 7HQGHQ]� ]XU� 6HOEVWXQWHUVFKlW]XQJ� DXIZHLVW�� =X� YHUQDFKOlVVLJHQ� VLQG� GLHVH� 7HQ�
GHQ]HQ�GHVKDOE��ZHLO�GLH�MHZHLOV�DEZHLFKHQGHQ�(LQVFKlW]XQJHQ�ZHLW�XQWHU�GHP�DULWKPH�
WLVFKHP�0LWWHO�EOHLEHQ��$XFK�)DOO����N|QQWH�GLHVHP�7\S�]XJHUHFKQHW�ZHUGHQ��'HU�$QWHLO�
VHLQHU� NRQIRUPHQ� (LQVFKlW]XQJHQ� OLHJW�PLW� ���� GHXWOLFK� �EHU� GHP�'XUFKVFKQLWWVZHUW�
YRQ�NQDSS������ ,Q�GLHVHP�)DOO� VFKHLQW� � MHGRFK�HLQH�7HQGHQ]�]X�HLQHP�DPELYDOHQWHQ�
(LQVFKlW]XQJVYHUKlOWQLV�JHJHEHQ��bKQOLFKHV�WULIIW�DXI�GLH�)lOOH���XQG����]X��

�� JHK|UHQ�GLH�)lOOH������XQG���]XP�VLFK�VHOEVW�XQWHUVFKlW]HQGHQ�7\S��ZREHL�LQVEHVRQGHUH�
)DOO� �� ]X� HLQHP� DPELYDOHQWHQ� (LQVFKlW]XQJVYHUKlOWQLV� WHQGLHUW�� $XFK� )DOO� ��� LVW� DXI�
JUXQG�HLQHU�5DWH�YRQ�NQDSS�����VLFK�VHOEVW�XQWHUVFKlW]HQGHU�:HUWXQJHQ�GLHVHP�7\S�
]X]XRUGQHQ�� ZHLO� GLHVHU�:HUW� LQ� ZHLWDXV� JU|�HUHP� 8PIDQJ� GDV� � DULWKPHWLVFKH�0LWWHO��
�EHUVWHLJW� DOV� GLHV� LP� +LQEOLFN� DXI� GLH� NRQIRUPHQ� (LQVFKlW]XQJHQ� GLHVHV� )DOOV� JH�
VFKLHKW���

�� UHSUlVHQWLHUW�GLH�)lOOH�������XQG����GHQ�VLFK�VHOEVW��EHUVFKlW]HQGHQ�7\S��ZREHL�LQVEH�
VRQGHUH� )DOO� ��� HLQH� OHLFKWH� 7HQGHQ]� ]XU� DPELYDOHQWHQ� (LQVFKlW]XQJ� ]XJHVFKULHEHQ�
ZHUGHQ�NDQQ��

�� VFKHLQHQ�GLH�)lOOH�������XQG�DXFK����DP�HKHVWHQ�GHP�DPELYDOHQWHQ�7\S�]X�HQWVSUH�
FKHQ��ZHLO�LQ�GLHVHQ�)lOOHQ�GLH�'XUFKVFKQLWWVUDWH�GHU�NRQIRUPHQ�(LQVFKlW]XQJHQ�XQWHU�
VFKULWWHQ�XQG�VRZRKO�GLH�GHU�VLFK�VHOEVW��EHUVFKlW]HQGHQ�DOV�DXFK�GLH�GHU�VLFK�VHOEVW�
XQWHUVFKlW]HQGHQ��EHUVFKULWWHQ�ZLUG��

6R�GLVNXVVLRQVZ�UGLJ�GLHVH�=XRUGQXQJ�LQ�HLQLJHQ�)lOOHQ�DXFK�VHLQ�PDJ��VLH�]HLJW��GDVV�GLH�
NRQVWUXLHUWH�7\SRORJLH�]XU�V\VWHPDWLVFKHQ�'DUVWHOOXQJ�JHHLJQHW�VHLQ�N|QQWH���
2IIHQ� EOHLEW� YRUHUVW� DEHU�� RE� HV� WDWVlFKOLFK� HLQ� GXUFKJlQJLJHV� 0XVWHU�� GHU� 6HOEVW�� E]Z��
)UHPGHLQVFKlW]XQJ� JLEW�� GDV� GLHVHU� 7\SRORJLH� HQWVSULFKW��8P� LQ� GLHVHU�+LQVLFKW� HLQH�(QW�
VFKHLGXQJ� ]X� WUHIIHQ�� EHGDUI� HV� HLQHU� EUHLWHUHQ� 'DWHQJUXQGODJH�� =XP� HLQHQ� HUVFKHLQW� GLH�
$QDO\VH� YRQ� ���)lOOHQ� NDXP�KLQUHLFKHQG�� XP�GLH� 7\SRORJLH� DXI� HLQH�HPSLULVFKH�%DVLV� ]X�
VWHOOHQ��%HGHXWVDPHU�LVW�MHGRFK��GDVV�GLH�IDOOEH]RJHQH�'DWHQJUXQGODJH�YLHO�]X�G�QQ�LVW��PD�
[LPDO� NRQQWHQ� OHGLJOLFK� YLHU� 3UDNWLND� LQ� GLH� (UPLWWOXQJ� GHV� LQGLYLGXHOOHQ� (LQVFKlW]XQJVYHU�
KlOWQLVVHV� HLQEH]RJHQ� ZHUGHQ�� 'DU�EHU� KLQDXV� P�VVWHQ� GLH� TXDOLIL]LHUHQGHQ� (IIHNWH� GHV�
3URMHNWHV�DOV�LQWHUYHQLHUHQGH�9DULDEOH�DQJHVHKHQ�XQG�LQ�GHU�$QDO\VH�EHU�FNVLFKWLJW�ZHUGHQ��
6FKOLH�OLFK�JHK|UWH�GLH�)|UGHUXQJ�HLQHU�UHDOLVWLVFKHQ�6HOEVWHLQVFKlW]XQJ�]X�GHQ�=LHOHQ�GHV�
3URMHNWV��GDV�GXUFK�GLH�7KHPDWLVLHUXQJ�YRQ�$EZHLFKXQJHQ�]ZLVFKHQ�6HOEVW��XQG�)UHPGHLQ�
VFKlW]XQJ�HUUHLFKW�ZHUGHQ�VROOWH��'LHVHU�8PVWDQG�YHUZHLVW�]ZDU�DXI�GLH�0|JOLFKNHLW��HWZDLJH�
9HUlQGHUXQJHQ� LP� LQGLYLGXHOOHQ� (LQVFKlW]XQJVYHUKlOWQLV� DOV� HLQ� .ULWHULXP� ]XU� %HXUWHLOXQJ�
GHU�(UJHEQLVTXDOLWlW�GHU�3URMHNWDUEHLW�KHUDQ]X]LHKHQ��'HXWOLFK�ZLUG�GXUFK�GLHVHQ�8PVWDQG��
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GDVV�GLH�(YDOXDWLRQ�GHV�3URMHNWHV� OHGLJOLFK�HLQHQ�%HLWUDJ�]XU�*HQHULHUXQJ�YRQ�+\SRWKHVHQ�
]X�OHLVWHQ�YHUPDJ��QLFKW�DEHU�LKUH�PHWKRGLVFK�KDOWEDUH�hEHUSU�IXQJ��



,6%�J*PE+���6SUXQJ%5(77���$EVFKOXVVEHULFKW�� ��

� hEHUJlQJH�
���� ,QGLYLGXHOOH�=LHOSODQXQJ�
,P�3UR]HVV�GHU�LQGLYLGXHOOHQ�=LHOSODQXQJ�ZXUGHQ�LQ�GHU�=XVDPPHQDUEHLW�PLW�GHQ�6FK�OHULQQHQ�
XQG�6FK�OHUQ��LKUHQ�)DPLOLHQ��LKUHQ�/HKUNUlIWHQ�XQG�LKUHQ�%HUXIVEHUDWHUQ��
�� HUUHLFKEDUH�=LHOH�IRUPXOLHUW���
�� DXI�GLHVH�=LHOH�KLQI�KUHQGH�8QWHUVW�W]XQJ�EHVFKULHEHQ��
�� 8QWHUVW�W]XQJVSRWHQWLDOH�HUNDQQW�XQG�
�� NRQNUHWH�$EVSUDFKHQ��EHU�GLH�ZHLWHUH�9RUJHKHQVZHLVH�JHWURIIHQ��
'LH� LP�=XJH� GHU�.RQWDNWDXIQDKPH� JHZRQQHQ� ,QIRUPDWLRQHQ� ERWHQ� GDEHL� HUVWH� DEHU� LQ� DOOHU�
5HJHO� QLFKW� JHQ�JHQG�$QKDOWVSXQNWH�� )�U� HLQH� UDWLRQDOH� =LHOSODQXQJ�ZDUHQ� GHVKDOE�ZHLWHUH�
,QIRUPDWLRQHQ� QRWZHQGLJ�� GLH� VLFK� VRZRKO� DXI� GLH� EHUXIOLFKHQ�)lKLJNHLWHQ�XQG�:�QVFKH�GHU�
6FK�OHU�LQQHQ�DOV�DXFK�DXI� LKUH� LQGLYLGXHOOHQ�3UREOHPODJHQ�EH]LHKHQ��$XV�GHP�KlXILJ�VSDQ�
QXQJVYROOHQ�9HUKlOWQLV� ]ZLVFKHQ�GLHVHQ�GUHL�$VSHNWHQ�JDOW� HV�� QDFKVFKXOLVFKH�3HUVSHNWLYHQ�
XQG�VXEMHNW]HQWULHUWH�8QWHUVW�W]XQJVSURJUDPPH�]X�HQWZLFNHOQ��ZREHL�GLH�EHWULHEOLFKH�,QWHJUD�
WLRQ�GHU�-XJHQGOLFKHQ�GDV��EHUJHRUGQHWH�=LHO�ELOGHWH��'DVV�GLHVH�=LHOSODQXQJHQ�QLFKW� LPPHU�
DXIJLQJHQ��]HLJW�GDV�IROJHQGH�%HLVSLHO�
3HWHU��� IDQG�QDFK�$EVFKOXVV�YRQ�%(62����$XIQDKPH� LQ�HLQHU�EHUXIVYRUEHUHLWHQGHQ�0D�QDKPH�QDFK�6*%� ,,,� �%%(��� 'LH� =LHOSODQXQJ� VDK� YRU�� GDVV� 3HWHU� LP� 5DKPHQ� GLHVHU� 0D�QDKPH� YHUPHKUW�%HWULHEVSUDNWLND� DEVROYLHUHQ� VROOWH�� XP� DXI� GLHVH� :HLVH� .RQWDNW� ]X� HLQVWHOOXQJVEHUHLWHQ� %HWULHEHQ�KHU]XVWHOOHQ�� 'LHVH� 9RUJHKHQVZHLVH� ZXUGH� PLW� LKP�� VHLQHQ� (OWHUQ�� GHP� $UEHLWVDPW� XQG� GHP�%LOGXQJVWUlJHU� DEJHVSURFKHQ�� ,P� HUVWHQ� 3UDNWLNXP� NDP� ZlKUHQG� VHLQHU� $QZHVHQKHLW� LP� %HULHE� HLQ�+DQG\�DEKDQGHQ��(LQ�lKQOLFKHU�9RUIDOO�ZLHGHUKROWH�VLFK�LP�]ZHLWHQ�%HWULHEVSUDNWLNXP��(V�ZXUGH�YRUHUVW�YRQ�ZHLWHUHQ�3UDNWLND�DEJHVHKHQ���,P�(OWHUQKDXV�ZXUGHQ�3HWHUV�3UREOHPH�VR�JUR���GDVV�HU� LP�$XJXVW�GLHVHV�-DKUHV�DXV]RJ�XQG�EHL�GHU�7UHEHUKLOIH�8QWHUNXQIW�IDQG��(V�ZXUGH�]XQHKPHQG�VFKZLHULJ��PLW�3HWHU�.RQWDNW�]X�KDOWHQ��$XI�GLH�8QWHU�VW�W]XQJVDQJHERWH� GHU� ,QWHJUDWLRQVEHUDWHULQ� UHDJLHUWH� HU� DEZHLVHQG�� Ä=XYLHO� 6WUHVV³�� WHLOWH� HU� PLW�� =X�QlFKVW�P�VVH�HU�VHLQH�SHUV|QOLFKHQ�3UREOHPH�O|VHQ��6HLW�HLQLJHU�=HLW�JHKW�HU�DXFK�QLFKW�PHKU�DQ�VHLQ�0RELOWHOHIRQ���'HU�OHW]WHQ�$XVNXQIW�GHV�9DWHUV�]XIROJH��KDW�3HWHU�GDV�$XWR�VHLQHU�0XWWHU�HQWZHQGHW�XQG�GDPLW�]ZHL�DQ�GHUH�$XWRV�DQJHIDKUHQ��=ZDU�KDEH�GLH�0XWWHU�DXI�HLQH�$Q]HLJH�YHU]LFKWHW��VR�GHU�9DWHU�ZHLWHU��DEHU�QXQ�NlPH�HLQLJHU�bUJHU�DXI�3HWHU�ZHJHQ�GHU�DQJHIDKUHQHQ�$XWRV�]X��
(V� EOHLEW� DE]XZDUWHQ�� RE� HV� JHOLQJW�� ]X� GLHVHP� -XJHQGOLFKHQ� HUQHXW� .RQWDNW� KHU]XVWHOOHQ��
*DQ]�RIIHQVLFKWOLFK�LVW�MHGRFK��GDVV�LQ�GLHVHP�)DOO�SHUV|QOLFKH�3UREOHPH�DXIJHWUHWHQ�VLQG��GLH�
GHQ� ,QWHJUDWLRQVSODQ� GXUFKNUHX]WHQ�� ,Q� DQGHUHQ� )lOOHQ� WUDW� GHU� :XQVFK� YRQ� -XJHQGOLFKHQ��
P|JOLFKVW�VFKQHOO�*HOG�]X�YHUGLHQHQ��LQ�GHQ�+LQWHUJUXQG��ZHLO�VLFK�I�U�VLH�GLH�0|JOLFKNHLW�HUJDE��
GHQ� HLQIDFKHQ� RGHU� DXFK� HUZHLWHUWHQ� +DXSWVFKXODEVFKOXVV� ]X� HUUHLFKHQ�� 'UHL� -XJHQGOLFKH�
ZHFKVHOWHQ� LKUHQ�:RKQRUW��ZREHL�HLQH� MXQJH�)UDX�ERVQLVFKHU�+HUNXQIW�DEJHVFKREHQ�ZXUGH��
(LQH�7HLOQHKPHULQ��GLH�HLQH�%HUXIVDXVELOGXQJ�DQVWUHEWH��ZXUGH�VFKZDQJHU��
'LHVH�%HLVSLHOH�EHOHJHQ��GDV�GHU�3UR]HVV�GHU� LQGLYLGXHOOHQ�=LHOSODQXQJ�]X�NHLQHP�HLQGHXWLJ�
GHILQLHUEDUHQ� =HLWSXQNW� DEJHVFKORVVHQ�ZDU�� VRQGHUQ� HLQH� NRQWLQXLHUOLFKH�$XIJDEH� GDUVWHOOWH��
GHUHQ�'\QDPLN�VLFK�DXV�GHQ�LQGLYLGXHOOHQ�)DOOYHUOlXIHQ�HQWZLFNHOWH���
,Q����)lOOHQ�ZXUGH�GLH�,QWHJUDWLRQ�LQ�$UEHLWV��RGHU�$XVELOGXQJVYHUKlOWQLVVH�MHGRFK�DXI�*UXQG�
ODJH�GHU�SHUV|QOLFKHQ�=LHOH�GHU�3URMHNWWHLOQHKPHU�LQQHQ�XQG�GHQ�HUVWHQ�(LQVFKlW]XQJHQ�LKUHU�
EHUXIOLFKHQ�)lKLJNHLWHQ�]XQlFKVW�DQJHVWUHEW���
���'HU�1DPH�GHV�%HWURIIHQHQ�ZXUGH�JHlQGHUW��
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���� $XVELOGXQJV��XQG�%HVFKlIWLJXQJVYHUKlOWQLVVH�
0LW�+LOIH�GHV�3URMHNWV�NRQQWHQ����7HLOQHKPHU�LQQHQ������)UDXHQ�XQG����0lQQHU����LQ�$XVELO�
GXQJV��XQG�%HVFKlIWLJXQJVYHUKlOWQLVVH�LQWHJULHUW�ZHUGHQ��(LQ�7HLOQHKPHU�VFKORVV�HLQHQ�$U�
EHLWV��XQG�HLQHQ�$XVELOGXQJVYHUWUDJ�DE��(QWVSUHFKHQG�ZXUGHQ����$UEHLWV��XQG�$XVELOGXQJV�
YHUKlOWQLVVH�HUUHLFKW��

������ $XVELOGXQJVIRUPHQ�XQG�%HUXIH�
:LH�$EELOGXQJ����]HLJW��KDQGHOW�HV�VLFK�EHL�GHQ�HUUHLFKWHQ�$XVELOGXQJVYHUKlOWQLVVHQ�XP���
EHWULHEOLFKH�$XVELOGXQJVYHUKlOWQLVVH�XQG����DX�HUEHWULHEOLFKH�$XVELOGXQJVYHUKlOWQLVVH��
'LH�HUUHLFKWHQ�%HVFKlIWLJXQJVYHUKlOWQLVVH�ODVVHQ�VLFK�XQWHUVFKHLGHQ�LQ�
�� HLQ� UHJXOlUHV� QLFKW� EHIULVWHWHV� %HVFKlIWLJXQJVYHUKlOWQLV� DXI� GHP� DOOJHPHLQHQ� $UEHLWV�

PDUNW�
�� HLQH�$XVKLOIVWlWLJNHLW�DXI�GHP�DOOJHPHLQHQ�$UEHLWVPDUNW�

%HWULHEOLFKH�
$XVELOGXQJ

5HJXOlUH�
%HVFKlIWLJXQJ�

$XVKLOIVWlWLJNHLW

$X�HUEHWULHEOLFKH�
$XVELOGXQJ

� ��

��

$%%,/'81*�����$86%,/'81*6� 81'�%(6&+b)7,*81*69(5+b/71,66(��1� �����
%HL�GHQ�HUUHLFKWHQ�$XVELOGXQJVYHUKlOWQLVVHQ�KDQGHOW�HV�VLFK�LQ����)lOOHQ�XP�9ROODXVELOGXQ�
JHQ� QDFK� �� ��� GHV� %HUXIVELOGXQJVJHVHW]HV� E]Z�� GHU� +DQGZHUNVRUGQXQJ�� =Z|OI� $XVELO�
GXQJVYHUKlOWQLVVH� HQWVSUHFKHQ� �� ��� GHV� %HUXIVELOGXQJVJHVHW]HV� E]Z�� �� ��E� GHU� +DQG�
ZHUNVRUGQXQJ��(V�KDQGHOW�VLFK�GDEHL�XP�HLQH�VRJHQDQQWH�7HLODXVELOGXQJ��PLW�$XVELOGXQJV�
UHJHOXQJHQ�� GLH�GLH�EHVRQGHUHQ�9RUDXVVHW]XQJHQ�YRQ�$XV]XELOGHQGHQ�PLW�%HKLQGHUXQJHQ�
EHU�FNVLFKWLJHQ�� Ä6R�ZHUGHQ� ]XP�%HLVSLHO� IDFKSUDNWLVFKH� ,QKDOWH�XQG�3U�IXQJVDQIRUGHUXQ�
JHQ�LP�9HUJOHLFK�]XU�)DFKWKHRULH�VWlUNHU�JHZLFKWHW�RGHU�DXFK�IDFKSUDNWLVFKH�$QWHLOH�DXVJH�
NODPPHUW��GLH�DXIJUXQG�HLQHU�%HKLQGHUXQJ�QLFKW�DEVROYLHUW�ZHUGHQ�N|QQHQ�³���
(LQH�GHWDLOOLHUWH�$XIVFKO�VVHOXQJ�GHU�HUUHLFKWHQ�$XVELOGXQJVYHUKlOWQLVVH�]HLJW�$EELOGXQJ�����
�

���%XQGHVDQVWDOW�I�U�$UEHLW��%HUXIOLFKH�5HKDELOLWDWLRQ�MXQJHU�0HQVFKHQ��1�UQEHUJ�������6�������
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%HUXIH� EHWULHEOLFKH� $X�HUEHWULHEOLFKH�$XVELOGXQJ�
$XVELOGXQJ 9ROODXV�ELOGXQJ� 7HLODXV�ELOGXQJ�

6X
PP

H�

0DOHU�LQ� � � �
7LVFKOHU�LQ� � �
'DFKGHFNHU�LQ� � �
+RO]EHDUEHLWHU�LQ� � �
.RFK���.|FKLQ� � �
%HLNRFK���%HLN|FKLQ� � �
%lFNHU�LQ� � �
)DFKNUDIW�LP�*DVWJHZHUEH� � �
+HOIHU�LQ�LP�*DVWJHZHUEH� � �
*lUWQHU�LQ�� � �
)DFKZHUNHU�LQ�LP�*DUWHQ��/DQGVFKDIWVEDX� � �
0RGHQlKHU�LQ� � �
,QGXVWULHPHFKDQLNHU�LQ� � �
0HWDOOIHLQEHDUEHLWHU�LQ� � �
(OHNWURLQVWDOODWHXU�LQ� � �
*DV��:DVVHULQVWDOODWHXU�LQ� � �
.UDIWIDKU]HXJHOHNWULNHU�LQ� � �
.UDIWIDKU]HXJPHFKDQLNHU�LQ� � �
9HUNlXIHU�LQ� � � �
%�URNUDIW� � �

6XPPH � �� �� ��
$%%� ����$86%,/'81*69(5+b/71,66(�1$&+�%(58)(1�81'�$86%,/'81*6)250(1�
%HL�GHQ�HUUHLFKWHQ�%HVFKlIWLJXQJVYHUKlOWQLVVHQ�KDQGHOW�HV�VLFK�LQ�EHLGHQ�)lOOHQ�XP�$QOHUQWl�
WLJNHLWHQ�DOV�3URGXNWLRQVKHOIHU�LQ�HLQHU�%lFNHUHL���

������ ,QWHJUDWLRQVYHUOlXIH�
'LH� GLIIHUHQ]LHUHQGH� %HWUDFKWXQJ� GHU� )DOOYHUOlXIH� GHU� ��� 7HLOQHKPHU�LQQHQ�� GLH�PLW�8QWHU�
VW�W]XQJ�GHV�3URMHNWV�$XVELOGXQJV��XQG�$UEHLWVSOlW]H�HUUHLFKW�KDEHQ��VLHKH�$EE�������]HLJW��
GDVV�
�� � -XJHQGOLFKH� LP� GLUHNWHQ�$QVFKOXVV� DQ� GDV�����6FKXOMDKU� HLQH�$XVELOGXQJV�� RGHU�$U�

EHLWVVWHOOH�JHIXQGHQ�KDEHQ��
�� ���7HLOQHKPHU�LQQHQ�GLUHNW�LP�$QVFKOXVV�DQ�HLQH�EHUXIVYRUEHUHLWHQGH�0D�QDKPH�LP�����

6FKXOMDKU�HLQH�$UEHLWV��RGHU�$XVELOGXQJVVWHOOH�JHIXQGHQ�KDEHQ��
�� HLQ�H� 7HLOQHKPHU�LQ� HLQH� EHUXIVYRUEHUHLWHQGHQ�0D�QDKPH� LP� ���� 6FKXOMDKU� ]XJXQVWHQ�

HLQHU�$XVELOGXQJ�DEJHEURFKHQ�KDW��
�� ���XQPLWWHOEDU� LP�GLUHNWHQ�$QVFKOXVV�DQ�HLQH�EHUXIVYRUEHUHLWHQGH�0D�QDKPH�GHU�%XQ�

GHVDQVWDOW�I�U�$UEHLW�HLQH�$UEHLWV��RGHU�$XVELOGXQJVVWHOOH�JHIXQGHQ�KDEHQ��
�� GHU�EHUXIOLFKH�(LQJOLHGHUXQJVSUR]HVV�YRQ�HLQHP�HLQHU�7HLOQHKPHU�LQ�GXUFK�$UEHLWVORVLJ�

NHLW�XQWHUEURFKHQ�ZXUGH��
�� (LQ�H�7HLOQHKPHU�LQ�HLQ�EHUHLWV�HUUHLFKWHV�$XVELOGXQJVYHUKlOWQLV�DEJHEURFKHQ�KDW��
�� HLQ� 7HLOQHKPHU� LP� XQPLWWHOEDUHQ� $QVFKOXVV� DQ� HLQH� $XVKLOIVWlWLJNHLW� HLQ� EHWULHEOLFKHV�

$XVELOGXQJVYHUKlOWQLV�DXIQHKPHQ�NRQQWH���
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$%%,/'81*�����,17(*5$7,2169(5/b8)(�
'HU� QDFKIROJHQGH� %HULFKW� HLQHV�3URMHNWPLWDUEHLWHUV� EHVFKUHLEW� GHQ� ,QWHJUDWLRQVYHUODXI� YRQ�
)DOO�����)�U�GLH�'DUVWHOOXQJ�GLHVHV�)DOOV�KDEHQ�ZLU�XQV�HQWVFKLHGHQ��ZHLO�HU�$XVNXQIW�GDU�EHU�
JLEW��ZLH�GLH� ,QWHJUDWLRQ� LQ�HLQ�$UEHLWVYHUKlOWQLV�RKQH�%HUXIVDXVELOGXQJ�YHUODXIHQ�NDQQ�XQG�
ZHOFKHU�$UEHLWVDXIZDQG�GDI�U�JHOHLVWHW�ZHUGHQ�PXVVWH���
,FK�OHUQWH�+DQV��� LP�$SULO������NHQQHQ�DOV�HU�HLQ�3UDNWLNXP��LQ�HLQHU�%lFNHUHL�DEVROYLHUWH��+DQV�LVW�HLQ�UXKLJHU�� IUHXQGOLFKHU� XQG�EHVRQGHUV�)UHPGHQ�JHJHQ�EHU�]XU�FNKDOWHQGHU� MXQJHU�0DQQ��+DQV�ZRKQW�QRFK�]XKDXVH�EHL�VHLQHQ�(OWHUQ�XQG�KDW�HLQH�M�QJHUH�6FKZHVWHU��GLH�DXFK�QRFK�EHL�GHQ�(OWHUQ�ZRKQW��+DQV�9DWHU�DUEHLWHW�DOV�%DXVFKORVVHU�XQG�VHLQH�0XWWHU�DOV�.|FKLQ��(U� LVW�HLQ�VHKU�]XYHUOlVVLJHU�XQG�VWHWV�S�QNWOLFKHU�MXQJHU�0DQQ��+DQV�KDW�VHLW�VHLQHQ�GUHL]HKQWHQ�/HEHQVMDKU�HLQH�DQHUNDQQWH�6FKZHU�EHKLQGHUXQJ�PLW�HLQHQ�*UDG�GHU�%HKLQGHUXQJ�YRQ�����/HUQEHKLQGHUXQJ���
3UDNWLNXPVDXVZHUWXQJ�,FK�KDWWH�LP�$SULO������GLH�0|JOLFKNHLW��+DQV�ZlKUHQG�VHLQHV�GUHLZ|FKLJHQ�3UDNWLNXPV�LQ�HLQHU�*UR��ElFNHUHL�DOV�$UEHLWVDVVLVWHQW�]X�EHJOHLWHQ�XQG�LKQ�LQ�GHQ�7lWLJNHLWVIHOGHUQ�5HLQLJXQJ�XQG�3URGXNWLRQV�KHOIHU�HLQ]XDUEHLWHQ��+DQV�DUEHLWHWH�]XQlFKVW�LP�5HLQLJXQJVEHUHLFK��(U�ZXUGH�YRQ�PLU�LP�8PJDQJ�PLW�5HLQLJXQJVPDVFKLQHQ��VRJHQDQQWHQ��6FKHXHUVDXJPDVFKLQHQ��XQG�LQ�GHU�+DQGUHLQLJXQJ�HLQJHZLHVHQ��(V�ILHO�DXI��GDVV�+DQV�VHKU�VWDUN�DXI�PHLQH�$QZHLVXQJHQ�IL[LHUW�ZDU��6HOEVWVWlQGLJHV�KDQGHOQ�VFKLHQ�LKP� IUHPG�]X�VHLQ��'LH�7lWLJNHLWHQ�I�KUWH�HU�DEHU�PLW�.RQ]HQWUDWLRQ�XQG�6RUJIDOW�DXV�� ,Q�GHU�]ZHLWHQ�:RFKH� DUEHLWHWH� +DQV� DQ� GHU� 9HUSDFNXQJVDQODJH�� $Q� GLHVHU� $QODJH� DUEHLWHQ� GUHL� 0LWDUEHLWHU� LP�7HDP��(LQ�0LWDUEHLWHU�PXVV�%DFNEOHFKH�PLW�WLHIJHIURUHQHQ�%U|WFKHQ�DXV�5HJDOZDJHQ�HQWQHKPHQ�XQG�
���'HU�1DPH�GHV�%HWURIIHQHQ�ZXUGH�JHlQGHUW��
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VLH� LQ�.DUWRQV� DEVFK�WWHQ�� (LQ�ZHLWHUHU�0LWDUEHLWHU� YHUWHLOW� GLH�%U|WFKHQ�JOHLFKPl�LJ� LP�.DUWRQ�� YHU�VFKOLH�W�LKQ�XQG�NOHEW�HLQHQ�$XINOHEHU�PLW�,QKDOWVDQJDEH�DXI��(LQ�GULWWHU�0LWDUEHLWHU�VWDSHOW�GLH�.DUWRQV��DXI�HLQH�3DOHWWH�XQG�IlKUW�GLHVH��VREDOG�VLH�YROOJHVWDSHOW�LVW��PLW�HLQHQ�+XEZDJHQ�]X�HLQHU�:LFNHOPD�VFKLQH��ZR�VLH�GDQQ�PLW�)ROLH�HLQJHVFKODJHQ�ZLUG��$QVFKOLH�HQG�PXVV�GLH�3DOHWWH�QRFK�LQ�GLH�*HIULHU�KDOOH�JHIDKUHQ�ZHUGHQ��%HL�GLHVHU�7lWLJNHLW�NRPPW�HV�YRU�DOOHQ�'LQJHQ�DXI�$XVGDXHU��.UDIW�XQG�*H�VFKZLQGLJNHLW�DQ��+DQV�DUEHLWHWH�LQ�GLHVHQ�%HUHLFK�DXI�HLJHQHQ�:XQVFK�LQ�GHU�1DFKWVFKLFKW��ZREHL�HU�DEZHFKVHOQG�LQ�DOOHQ�GUHL�7lWLJNHLWVIHOGHUQ�DUEHLWHWH��+DQV�NRQQWH�GHP�VSRUDGLVFK�DXIWUHWHQGHQ�KRKHQ�$UEHLWVGUXFN�JXW�VWDQGKDOWHQ�XQG�VLFK�JXW�LQV�7HDP�HLQEULQJHQ��,Q�GHU�GULWWHQ�XQG�OHW]WHQ�:RFKH�VHL�QHV� GUHLZ|FKLJHQ� 3UDNWLNXPV� DUEHLWHWH�+DQV� LP�%HUHLFK� 3URGXNWLRQVKLOIH�� ,Q� GLHVHQ� %HUHLFK�ZDU� HU��EHUZLHJHQG�GDPLW�EHVFKlIWLJW�7LHIJHIURUHQH�7HLJURKOLQJH�DXI�%DFNEOHFKH�DE]XVHW]HQ��+LHU�NRPPW�HV�GDUDXI�DQ��GLH�7HLJURKOLQJH� LQ�HLQHU�EHVWLPPWHQ�$QRUGQXQJ�XQG�$Q]DKO�DXI�GHP�%DFNEOHFK�DE]XVHW�]HQ��'D�+DQV�HLQH�DXVJHSUlJWH�5HFKHQVFKZlFKH�KDW�XQG�VHKU�ODQJVDP�EHLP�=lKOHQ�LVW��ZDU�HU�QLFKW�LQ�GHU�/DJH��GLH�7lWLJNHLW� LQ�HLQHP�DQJHPHVVHQHQ�=HLWUDKPHQ�]X�HUOHGLJHQ��+LHU�HUZLHVHQ�VLFK�.DUWHQ�PLW�DXIJH]HLFKQHWHQ�0XVWHUQ��GLH�$Q]DKO�XQG�/DJH�GHU�7HLJURKOLQJH�DXI]HLJHQ��DOV�HLQH�JUR�H�+LOIH��6FKRQ�QDFK�ZHQLJHQ�7DJHQ�KDWWH�+DQV�VLFK�GLH�0XVWHU�VR�JXW�HLQJHSUlJW��GDVV�HU�RKQH�GLH�.DUWHQ�]XUHFKW�NDP�XQG�GLH�$UEHLW�LQ�HLQHP�DQJHPHVVHQHQ�=HLWUDKPHQ�HUOHGLJHQ�NRQQWH��=XVDPPHQIDVVHQG�NRQQWH�+DQV� VLFK� JXW� LQ� GLH�$UEHLWVJHPHLQVFKDIW� HLQEULQJHQ�� OHGLJOLFK� LP�5HLQLJXQJVEHUHLFK��Z�UGH� HU� HLQH�LQWHQVLYH�%HJOHLWXQJ��$UEHLWVDVVLVWHQ]��]XU�)|UGHUXQJ�GHU�6HOEVWVWlQGLJNHLW�EHQ|WLJHQ��%HL�GHU�VFKULIWOL�FKHQ� $XVZHUWXQJ� GHV� 3UDNWLNXPV� ILHO� DXI�� GDVV� +DQV� PLW� NRPSOH[HUHQ� P�QGOLFKHQ� $QZHLVXQJHQ�6FKZLHULJNHLWHQ�KDW��:HUGHQ�GLH�P�QGOLFKHQ�(UNOlUXQJHQ�MHGRFK�GXUFK�SUDNWLVFKH�9HUDQVFKDXOLFKXQJ�XQWHUVW�W]W��NDQQ�+DQV�GLH�$UEHLWVDQZHLVXQJHQ�UHFKW�VFKQHOO�VHOEVWVWlQGLJ�XPVHW]HQ��
:HLWHUHU�,QWHJUDWLRQVYHUODXI�$XIJUXQG�GHU�JXWHQ�$UEHLWVHUJHEQLVVH�ZlKUHQG�GHV�3UDNWLNXPV�XQG�GHU�0|JOLFKNHLW��)|UGHUPLWWHO� I�U�GLH�(LQVWHOOXQJ�HLQHV�0HQVFKHQ�PLW�%HKLQGHUXQJ�]X�HUKDOWHQ��VWHOOWH�GLH�)LUPD�+DQV�]XP����������LQ�HLQ�XQEHIULVWHWHV�$UEHLWVYHUKlOWQLV�HLQ��6HLQH�Z|FKHQWOLFKH�$UEHLWV]HLW�EHWUlJW����6WXQGHQ�+DQV�ZXUGH�LP�%HUHLFK�GHU�3URGXNWLRQVKHOIHU�ZHLWHU�HLQJHDUEHLWHW�XQG�OHUQWH�LQ�UHODWLY�NXU]HU�=HLW��HLQ�EUHLWHV�6SHNW�UXP�YRQ�7lWLJNHLWHQ�LP�%HUHLFK�GHU�3URGXNWLRQVKLOIH�VHOEVWVWlQGLJ�]X�EHZlOWLJHQ��'HU�3URGXNWLRQVOHLWHU�lX�HUWH�VLFK�DXFK�LP�ZHLWHUHQ�9HUODXI�VHKU�]XIULHGHQ�PLW�GHQ�$UEHLWVHUJHEQLVVHQ�YRQ�+DQV��VR�GDVV�KLHU�GXUFKDXV�YRQ�HLQHU�JHJO�FNWHQ�,QWHJUDWLRQ�JHVSURFKHQ�ZHUGHQ�NDQQ��
6FKZLHULJNHLWHQ�+DQV�NDQQ�QLFKW�QHLQ�VDJHQ��'LHV�I�KUWH�GD]X��GDVV�HU�KlXILJ�hEHUVWXQGHQ�XQG�]XVlW]OLFKH�:RFKHQ�HQGGLHQVWH��EHUQDKP��REZRKO�HU�GDPLW��EHUIRUGHUW�ZDU��+LHU�ZDU�KLQ�XQG�ZLHGHU�8QWHUVW�W]XQJ�Q|WLJ�XP�LKQ�LQ�VHLQHQ�$UEHLWQHKPHUUHFKWHQ�]X�VFK�W]HQ��0LW�GHU�=HLW�OHUQWH�HU�DEHU�YRQ�VLFK�DXV��|IWHU�QHLQ�]X�VDJHQ��
/HEHQVSODQXQJ�:lKUHQG� VHLQHV�3UDNWLNXPV� ILQJ�+DQV� DQ�)DKUVWXQGHQ�� ]XP�(UZHUE�GHV�)�KUHUVFKHLQV�GHU�.ODVVH�GUHL�]X�QHKPHQ��7URW]�JUR�HU�6FKZLHULJNHLWHQ� LP�WKHRUHWLVFKHQ�7HLO��VFKDIIWH�HU�HV��GXUFK� LQWHQVLYHV�/HUQHQ��LP�]ZHLWHQ�$QODXI��GLH�3U�IXQJ�]X�EHVWHKHQ��+DQV�KDW�HLQH�IHVWH�)UHXQGLQ�XQG�SODQW��LQ�DEVHK�EDUHU�=HLW��PLW� LKU�]XVDPPHQ�HLQHQ�HLJHQHQ�+DXVVWDQG�]X�JU�QGHQ��6RIHUQ�GLH�0|JOLFKNHLW�EHVWHKHQ�Z�UGH��N|QQWH�+DQV�HV�VLFK�GXUFKDXV�YRUVWHOOHQ��HLQH�WKHRULHUHGX]LHUWH�$XVELOGXQJ�]X�PDFKHQ��
$UEHLWVDXIZDQG�,QVJHVDPW� ZXUGHQ� I�U� GLH� ,QWHJUDWLRQ� YRQ� +DQV� ���� $UEHLWVVWXQGHQ� HUEUDFKW�� 'LH� 9HUWHLOXQJ� GLHVHU�6WXQGHQ� ]HLJW�� GDVV�GDEHL� GLH�8QWHUZHLVXQJ�DP�3UDNWLNXPV�� XQG�$UEHLWVSODW]� �$UEHLWVDVVLVWHQ]��PLW�����GHQ�JU|�WHQ�$QWHLO�DXVJHPDFKW�KDW��
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���� .2$/$�
8P�6FK�OHU�LQQHQ�DXV�%(62�������GLH�EHWULHEOLFKH� ,QWHJUDWLRQ�]X�HUP|JOLFKHQ��ZXUGH�HLQ�
DXI� GHQ� 4XDOLIL]LHUXQJVEHGDUI� GLHVHU� 6FK�OHU�LQQHQ� DEJHVWLPPWHU� EHUXIVYRUEHUHLWHQGHU�
/HKUJDQJ� LQLWLLHUW� XQG� HQWZLFNHOW�� LQ� GHP� VHFKV� 7HLOQHKPHU�LQQHQ� YRQ� 6SUXQJ%5(77� $XI�
QDKPH�IDQGHQ��
(V�KDQGHOW�VLFK�GDEHL�XP�HLQHQ�EHWULHEVLQWHJULHUWHQ�)|UGHUOHKUJDQJ�GHU�=LHOJUXSSH����GHU�LP�
=XVDPPHQZLUNHQ�]ZLVFKHQ�GHU�,6%�J*PE+��GHP�$XVELOGXQJV]HQWUXP�27$�J*PE+�XQG����
%HUOLQHU�%HWULHEHQ�VHLW������������XQWHU�GHU�%H]HLFKQXQJ�.2$/$�GXUFKJHI�KUW�ZLUG��.2$/$�
VWHKW� I�U�Ä.RRSHUDWLRQVYHUEXQG�I�U�$XVELOGXQJ��/HUQHQ�XQG�$UEHLW³�XQG�EULQJW�]XP�$XVGUXFN��
GDVV�DQ�GLHVHU�QHXHQ�)RUP�GHU�4XDOLIL]LHUXQJ�PHKUHUH�3DUWQHU�]XVDPPHQZLUNHQ���
,P�)ROJHQGHQ�ZHUGHQ�GLH�+LQWHUJU�QGH�XQG�$NWLYLWlWHQ��GLH�]X�GLHVHP�QHXHQ�$QJHERW�I�KUWHQ�
NXU]�GDUJHVWHOOW�
%HUHLWV� LQ� GHU� 9RUEHUHLWXQJVSKDVH� GHV� 3URMHNWHV� HUJDEHQ� VLFK� DQOlVVOLFK� HLQHU� 6FKXOYHU�
VXFKVWDJXQJ�LP�)HEUXDU������HUVWH�.RQWDNWH�PLW�GHU�6FKXOH�DQ�GHU�0DOFKRZHU�$XH�LQ�+R�
KHQVFK|QKDXVHQ�� $XI� GHU� 6XFKH� QDFK� $QVFKOXVVSHUVSHNWLYHQ� I�U� LKUH� 6FK�OHU�LQQHQ� DXV�
GHP�6FKXOYHUVXFK�%(62�������ZXUGH�GLH� ,6%�*HVHOOVFKDIW� LP�+LQEOLFN�DXI�GDV�]X�GLHVHP�
=HLWSXQNW�EHUHLWV�EHDQWUDJWH�3URMHNW�6SUXQJ%5(77�YRQ�GHU�6FKXOH�XP�8QWHUVW�W]XQJ�JHEH�
WHQ���
%HL�GLHVHQ�6FK�OHULQQHQ�KDQGHOW�HV�VLFK�XP�-XJHQGOLFKH��GLH��
�� GHQ�$EVFKOXVV�GHU�6FKXOH�I�U�/HUQEHKLQGHUWH�QLFKW�HUUHLFKHQ�ZHUGHQ���
�� DXIJUXQG�LKUHU�LQGLYLGXHOOHQ�9RUDXVVHW]XQJHQ�HLQH�%HUXIVDXVELOGXQJ�QDFK������XQG������

GHV�%HUXIVELOGXQJVJHVHW]HV�OHGLJOLFK�LQ�$XVQDKPHIlOOHQ�HUUHLFKHQ�N|QQHQ��
�� LP� 5DKPHQ� LKUHU� VFKXOLQWHJULHUWHQ� 9RUEHUHLWXQJ� DXI� GDV� $UEHLWVOHEHQ� (UIDKUXQJHQ� LQ�

XQWHUVFKLHGOLFKHQ� 7lWLJNHLWVEHUHLFKHQ� VDPPHOQ� NRQQWHQ� XQG� DXI� GHU�*UXQGODJH� GLHVHU�
(UIDKUXQJHQ� HLQH� LQIRUPLHUWH�:DKO� ]ZLVFKHQ� XQWHUVFKLHGOLFKHQ� 7lWLJNHLWVP|JOLFKNHLWHQ�
WUHIIHQ�N|QQHQ��

�� VLFK�GXUFK�3UDNWLND�LQ�:LUWVFKDIWVXQWHUQHKPHQ�PLW�GHU�5HDOLWlW�GHV�$UEHLWVOHEHQV�LQ�%H�
WULHEHQ�GHV�DOOJHPHLQHQ�$UEHLWVPDUNWHV�DXVHLQDQGHUJHVHW]W�KDEHQ��

'LH� EHWULHEOLFKH� ,QWHJUDWLRQ� GLHVHU� 6FK�OHU�LQQHQ� HUVFKLHQ� GHQ� .RRSHUDWLRQVSDUWQHUQ� XQWHU�
GHU� 9RUDXVVHW]XQJ� HLQHU� OlQJHUHQ� XQG� LQWHQVLYHQ� 4XDOLIL]LHUXQJ� LP� EHWULHEOLFKHQ� 8PIHOG�
P|JOLFK��%HJU�QGHW�ZDU�GLHVH�$QQDKPH�LQVEHVRQGHUH�GXUFK�GLH�XPIDVVHQGHQ�(UIDKUXQJHQ��
GLH�VRZRKO�GLH�/HKUNUlIWH�GHU�6FKXOH�DOV�DXFK�GLH�0LWDUEHLWHU�LQQHQ�GHU�.RRSHUDWLRQVEHWULHEH�
LP�=XJH�EHWULHEOLFKHU�3UDNWLND�VDPPHOQ�NRQQWHQ��$XIJUXQG�GHU�LQGLYLGXHOOHQ�9RUDXVVHW]XQ�
JHQ� GLHVHU� 6FK�OHU�LQQHQ� HUVFKLHQ� HLQH� EHUXIVYRUEHUHLWHQGH� %LOGXQJVPD�QDKPH� GHU� %XQ�
GHVDQVWDOW� I�U� $UEHLW� LP� 5DKPHQ� HLQHV� )|UGHUOHKUJDQJHV� �� ]XU� 4XDOLIL]LHUXQJ� GHU� 6FK��
OHU�LQQHQ�JHHLJQHW��$QGHUHUVHLWV�YHUI�JWHQ�MHGRFK�GLH�LQ�%HUOLQ�DQJHERWHQHQ�)|UGHUOHKUJlQ�
JH�QLFKW��EHU�GLH�JHIRUGHUWH�%HWULHEVQlKH��,Q�GHU�5HJHO�VHKHQ�VLH�]ZDU�%HWULHEVSUDNWLND�YRU��
KLQVLFKWOLFK�LKUHU�'DXHU�XQG�)XQNWLRQ�VFKHLQHQ�GLHVH�3UDNWLND�MHGRFK�KLQWHU�GHQ�EHUHLWV�LQ�GHU�
6FKXO]HLW�JHVDPPHOWHQ�3UD[LVHUIDKUXQJHQ�]XU�FN]XEOHLEHQ��$XFK�XQWHU�HLQHP�]ZHLWHQ�*H�
VLFKWVSXQNW�HQWVSUHFKHQ�WUDGLWLRQHOOH�)|UGHUOHKUJlQJH�QLFKW�GHQ�PLW�%(62�������HUUHLFKWHQ�
SHUV|QOLFKHQ�9RUDXVVHW]XQJHQ�GHU�6FK�OHU�LQQHQ��'XUFK�GLH�LQ�WUDGLWLRQHOOHQ�)|UGHUOHKUJlQ�
JHQ�REOLJDWRULVFKH�2ULHQWLHUXQJVSKDVH�VROO�GHU�(QWVFKHLGXQJVSUR]HVV�YRQ�-XJHQGOLFKHQ�I�U�
HLQH�EHVWLPPWH�EHUXIOLFKH�7lWLJNHLW�HUP|JOLFKW�XQG�JHI|UGHUW�ZHUGHQ��'LHVH�(QWVFKHLGXQJ�LVW�
EHL�GHU�EHVFKULHEHQHQ�=LHOJUXSSH�MHGRFK�EHUHLWV�JHIDOOHQ�RGHU�]XPLQGHVW�VRZHLW�YRUEHUHLWHW��
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GDVV�VLH�LP�+LQEOLFN�DXI�GLH�LQKDOWOLFKHQ�6FKZHUSXQNWH�HLQHU�EHUXIVYRUEHUHLWHQGH�0D�QDKPH�
JHWURIIHQ�ZHUGHQ�NDQQ��ZDV�GDV�QDFKIROJHQGH�)DOOEHLVSLHO�EHOHJW��
3HWUD���NDP�]X��%HJLQQ�LKUHV�%(62����/HKUJDQJHV�LP�2NWREHU������]X�6SUXQJ%5(77��9RQ�GHU�/HK�UHULQ� ZXUGH� VLH� GHU� ]XVWlQGLJHQ� ,QWHJUDWLRQVEHUDWHULQ� EHVRQGHUV� XQWHU� GHP� *HVLFKWVSXQNW� HLQHU�VFKZHUHQ�SHUV|QOLFKHQ�.ULVH��GLH�VLH�LP�OHW]WHQ�-DKU�GXUFKOLWWHQ�KDWWH�YRUJHVWHOOW��3HWUDV�0XWWHU�ZDU�LP�0lU]������DQ�.UHEV�JHVWRUEHQ�� ,KU�9DWHU�ZDU�]ZHL�0RQDWH�VSlWHU�PLW�VHLQHU�QHXHQ�)UHXQGLQ��GHUHQ�7RFKWHU�XQG�3HWUD�]XVDPPHQJH]RJHQ��3HWUDV�]ZHL�M�QJHUH�*HVFKZLVWHU�NDPHQ�LQ�HLQ�+HLP�LQ�%UDQ�GHQEXUJ��1DFK�HLQLJHQ�6WUHLWLJNHLWHQ�ZDU�3HWUD�LQ�HLQH�EHWUHXWH�:RKQJHPHLQVFKDIW�JH]RJHQ�XQG�KDWWH�HLQH�JHVHW]OLFKH�%HWUHXHULQ�EHNRPPHQ��6HLW�GLHVHU�=HLW�KDWWH�3HWUD�JUR�H�.RQ]HQWUDWLRQVVFKZLHULJNHLWHQ��6LH�WUlXPWH�YLHO�XQG�HV�ILHO�LKU�VFKZHU�HLQHP�*HGDQNHQJDQJ��EHU� OlQJHUH�=HLW�]X� IROJHQ��9RQ�GHU� ,QWHJUDWLRQVEHUDWHULQ�GHV�3URMHNWV�ZXUGH�3HWUD�DOV�VHKU�]XJHZDQGWH�MXQJH�)UDX�HUOHEW��GLH�LKU�EHUHLWV�LP�HUVWHQ�*HVSUlFK�VHKU�SHUV|QOLFKH�'LQ�JH�DQYHUWUDXWH��'XUFK� LKUH� YHUVFKLHGHQHQ�6FKXOSUDNWLND�KDWWH� VLH� VFKRQ�(UIDKUXQJHQ� LQ�XQWHUVFKLHGOLFKHQ�%UDQFKHQ�XQG�%HWULHEHQ�VDPPHOQ�N|QQHQ��6LH�ZXVVWH�GDKHU�]XP�%HLVSLHO�VHKU�JHQDX��GDVV�VLH�QLFKW�LP�*DUWHQ�EDX�DUEHLWHQ�ZROOWH��2EZRKO�VLH�%OXPHQ�VHKU�PDJ��ZDU�LKU�ÄGLHVHV�*HPDWVFKH�LQ�GHU�(UGH�HLQIDFK�HN�OLJ³��'DV�QXQ�LP�5DKPHQ�YRQ�%(62����YRUJHVHKHQH�3UDNWLNXP�ZROOWH�VLH�GHVKDOE�LP�+RWHO�PDFKHQ��'LHVHU�:XQVFK�NRQQWH�XPJHVHW]W�ZHUGHQ��3HWUD�DUEHLWHWH�LP�=HLWUDXP�YRQ�2NWREHU������ELV�)HEUXDU������DQ�]ZHL�7DJHQ�SUR�6FKXOZRFKH�]XQlFKVW� LP�)U�KVW�FNVVHUYLFH�XQG�VSlWHU� LP�+RXVH�NHHSLQJ�%HUHLFK�GLHVHV�+RWHOV��,P�%HUHLFK�)U�KVW�FNVVHUYLFH�KDOI� VLH�EHLP�$XIEDX�GHV�%XIIHWV��EHGLHQWH�GLH�*lVWH�PLW�KHL�HQ�*H�WUlQNHQ�XQG�KDOI�GDQDFK�EHLP�$EEDX�GHV�%XIIHWV��'LH�$UEHLW�PDFKWH�LKU�YRQ�$QIDQJ�DQ�JUR�HQ�6SD���VLH� HQWZLFNHOWH� HLQHQ� JXWHQ� .RQWDNW� ]X� LKUHQ� .ROOHJLQQHQ�� ZREHL� VLH� DOOHUGLQJV� NHLQ� DXVJHZRJHQHV�1lKH�'LVWDQ]�9HUKlOWQLV�KHUVWHOOWH��VRQGHUQ�LKUH�QlFKVWHQ�.ROOHJLQQHQ�PHKU�DOV�)UHXQGLQQHQ�EHWUDFK�WHWH��ZDV�GLHVH��JHU�KUW�YRP�Ä6FKLFNVDO³�GHU�MXQJHQ�)UDX��DN]HSWLHUWHQ��'D�3HWUD�LQ�LKUHU�.LQGKHLW�DP�+HU]HQ�RSHULHUW�ZRUGHQ�ZDU��ZDV�]ZDU� LP�$OOWDJ�NHLQHUOHL�%HHLQWUlFKWLJXQJHQ�PLW� VLFK�EUDFKWH��DEHU�GRFK�EHGHXWHW��GDVV�VLH�P|JOLFKVW�VWUHVVIUHL�DUEHLWHQ�VROOWH��ZDU�HV�LQWHUHVVDQW�ZLH�VLH�PLW�VWUHVVLJHQ�0RPHQWHQ�LP�8PJDQJ�PLW�*lVWHQ�ZlKUHQG�GHV�)U�KVW�FNVHUYLFHV�XPJLQJ��6LH�VHOEVW�VDJWH��GDVV�VLH�VLFK�+LOIH�YRQ�GHQ�.ROOHJLQQHQ�HUElWH��ZHQQ�VLH�PHUNHQ�Z�UGH��GDVV�HV�LKU�]XYLHO�ZHUGHQ�Z�UGH��$Q�VRQVWHQ� OLH�H�VLH�HYHQWXHOOHV�*HPHFNHUH�DEHU�NDOW�� ,KUH�.ROOHJLQQHQ�EHVWlWLJWHQ�GLHV��=X�3HWUDV�$U�EHLWVOHLVWXQJHQ�KLH��HV��GDVV�3HWUD�]ZDU�QLFKW�DOOHV�DXI�$QKLHE�YHUVWHKH��DEHU�LQ�GXUFKDXV�DQJHPHV�VHQHU�=HLW�$UEHLWVDXIJDEHQ�HUOHGLJHQ�OHUQH��9RU�DOOHP�DEHU�DUEHLWHWHQ�GLH�+RWHODQJHVWHOOWHQ�JHUQH�PLW�LKU�]XVDPPHQ��ZHLO�3HWUD�YRQ�LKQHQ�DOV�DEVROXW�]XYHUOlVVLJ�HUOHEW�ZXUGH��3HWUD�PDFKWH�HV�QLFKWV�DXV��GLH�6S�OPDVFKLQH��EHU�OlQJHUH�=HLW�]X�EHGLHQHQ��6LH�DN]HSWLHUWH�GLHVH�$UEHLW�SUREOHPORV��ZDV�DQJH�VLFKWV�LKUHU�$EQHLJXQJ�JHJHQ�EHU�GHU�ÄVFKPXW]LJHQ�$UEHLW³�LP�*DUWHQEHUHLFK�QLFKW�YRQ�YRUQH�KHUHLQ�]X�HUZDUWHQ�ZDU��,P�+RXVH�NHHSLQJ�%HUHLFK�EUDXFKWH�3HWUD�OlQJHU��XP�)X��]X�IDVVHQ��6LH�YHUJD��RIW�7HLOH�GHV�IHVWHQ�$EODXIHV�EHLP�=LPPHUPDFKHQ��VR�GDVV�GLH�+DXVGDPH�LKU�HLQLJH�IHVWH�$XIJDEHQ�JDE��GLH�VLH�LQ�DOOHQ�=LPPHUQ�JXW�DXVI�KUWH��'D]X�JHK|UWH�XQWHU�DQGHUHP�GDV�$XVZHFKVHOQ�GHU�=HLWVFKULIWHQ�XQG�GDV�/HH�UHQ�GHU�0�OOHLPHU���3HWUD� WUDXHUWH� ]ZDU� GHP�)U�KVW�FNVVHUYLFH� QDFK��ZHLO� GRUW� DOOHV� VR� JXW� JHNODSSW� KDWWH� XQG� VLH� VLFK�VFKRQ�DOV�YROOZHUWLJH�0LWDUEHLWHULQ�I�KOWH��$XFK�GLH�ÄQHWWHQ�.ROOHJLQQHQ³�NRQQWH�VLH�QXQ�QLFKW�PHKU�VR�RIW�VHKHQ��'HQQRFK�EOLHE�3HWUD�]XYHUOlVVLJ�XQG�EHP�KWH�VLFK�� LKUH�$UEHLW�VR�JXW�ZLH�P|JOLFK�]X�PD�FKHQ��,KUH�(QWVFKHLGXQJ��LP�+RWHO�DUEHLWHQ�]X�ZROOHQ��VWDQG�IHVW�XQG�HQWVSUDFK�QDFK�(LQVFKlW]XQJ�GHU�,QWHJUDWLRQVEHUDWHULQ�YRQ�6SUXQJ%5(77�XQG�GHU�EHWULHEOLFKHQ�0LWDUEHLWHU�LQQHQ�DXFK�LKUHQ�EHUXIOLFKHQ�)lKLJNHLWHQ��
'XUFK�GLH�$UEHLW�YRQ�%(62�������ZDU�HLQH�9HUZHUIXQJ�]ZLVFKHQ�GHQ�VFKXOLVFKHQ�XQG�QDFK�
VFKXOLVFKHQ�$QJHERWHQ�GHU�EHUXIOLFKHQ�%LOGXQJ�HQWVWDQGHQ��8P�GHQ�6FK�OHU�LQQHQ�HLQ�ZHL�
WHUI�KUHQGHV�%LOGXQJVDQJHERW�PDFKHQ�]X�N|QQHQ��PXVVWH�GDV�QDFKVFKXOLVFKH�6\VWHP�GHU�
EHUXIOLFKHQ�%LOGXQJ�YHUlQGHUW�ZHUGHQ��(V�JLQJ�GDUXP��HLQ�$QJHERW�]X�HQWZLFNHOQ��GDV�HLQHU�
VHLWV�GLH�LP�6FKXOYHUVXFK�HUUHLFKWH�.RPSHWHQ]�GHU�-XJHQGOLFKHQ�SRVLWLY�DXIQLPPW��HUZHLWHUW��
YHUWLHIW� XQG� IHVWLJW�� =XP�DQGHUHQ�ZDU� HV�ZLFKWLJ�� GLH� EHUHLWV�ZlKUHQG�GHU�6FKXO]HLW� DQJH�
EDKQWH� .RRSHUDWLRQ� ]ZLVFKHQ� HLQHU� %LOGXQJVHLQULFKWXQJ� XQG�:LUWVFKDIWVEHWULHEHQ�PLW� GHP�
=LHO�GHU�EHWULHEOLFKH�,QWHJUDWLRQ�GHU�-XJHQGOLFKHQ�]X�VWDELOLVLHUHQ�XQG�DXV]XEDXHQ��0LW�%OLFN�
DXI�GLH�LQGLYLGXHOOHQ�9RUDXVVHW]XQJHQ�GHU�-XJHQGOLFKHQ�HUVFKLHQ�GD]X�HLQ�EHWULHELQWHJULHUWHU�
���'HU�1DPH�GHU�%HWURIIHQHQ�ZXUGH�JHlQGHUW��
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)|UGHUOHKUJDQJ�GHU�=LHOJUXSSH���JHHLJQHW��0LW�%OLFN�DXI�GLH�2UJDQLVDWLRQVIRUP�NDPHQ�ZLU�]X�
GHU� $XIIDVVXQJ�� GDVV� HLQ� .RRSHUDWLRQVYHUEXQG� ]ZLVFKHQ� %LOGXQJVWUlJHUQ� XQG� %HWULHEHQ�
JHHLJQHW�ZlUH��GLH�EHUXIOLFKHQ�&KDQFHQ�GHU�-XJHQGOLFKHQ�XQG� MXQJHQ�(UZDFKVHQHQ�QDFK�
KDOWLJ�]X�YHUEHVVHUQ���
$XI�*UXQGODJH�GLHVHU�hEHUOHJXQJHQ�ZXUGH�LQ�HQJHU�=XVDPPHQDUEHLW�PLW�GHP�6FKXOYHUVXFK�
%(62�������HLQ�HUVWHU�NRQ]HSWLRQHOO�GXUFKJHDUEHLWHWHU�9RUVFKODJ�HQWZLFNHOW��GHU�(QGH�2N�
WREHU������9HUWUHWHUQ�GHV�$UEHLWVDPWHV�%HUOLQ�2VW��GHU�6HQDWVYHUZDOWXQJ�I�U�6FKXOH��-XJHQG�
XQG�6SRUW�� GLH�6WDGWUlWH� I�U�:LUWVFKDIW�� I�U�6FKXOH��:RKQHQ�XQG�6R]LDOHV�XQG� I�U�8PZHOW��
6WDGWHUQHXHUXQJ� XQG� %DXHQ� LQ� HLQHU� 3UlVHQWDWLRQVYHUDQVWDOWXQJ� YRUJHVWHOOW� XQG� HUOlXWHUW�
ZXUGH��'LH�'DUVWHOOXQJ�GHV�9RUKDEHQV� IDQG�HLQ�GHXWOLFK�SRVLWLYHV�(FKR�� ,P�QDFKIROJHQGHQ�
$UEHLWVJHVSUlFK�0LWWH�1RYHPEHU�ZXUGHQ�LQVEHVRQGHUH�PLW�GHU�9HUWUHWHULQ�GHV�$UEHLWVDPWHV�
ZHLWHUH� LQKDOWOLFKH�)UDJHQ�HU|UWHUW��0DQ�NDP��EHUHLQ��GDVV�VLFK�GDV�$UEHLWVDPW�%HUOLQ�2VW�
]XU�$EVWLPPXQJ�GHU�)|UGHUP|JOLFKNHLWHQ�GLHVHV�9RUKDEHQV�GXUFK�GLH�$UEHLWVYHUZDOWXQJ�PLW�
GHP�/DQGHVDUEHLWVDPW�%HUOLQ�%UDQGHQEXUJ�LQ�9HUELQGXQJ�VHW]W���
,P�$SULO������IDQG�PLW�9HUWUHWHU�LQQHQ�GHV�/DQGHVDUEHLWVDPWHV�HLQ�3ODQXQJVJHVSUlFK�PLW�GHP�
(UJHEQLV�VWDWW��GDVV�.2$/$�YRQ�HLQHP�DQHUNDQQWHQ�7UlJHU�GHU�EHUXIOLFKHQ�5HKDELOLWDWLRQ�%H�
KLQGHUWHU�GXUFKJHI�KUW�ZHUGHQ�P�VVH��0LW�GHP�$XVELOGXQJV]HQWUXP�27$�J*PE+�ZXUGH�HLQ�
GHUDUWLJHU�7UlJHU�JHIXQGHQ��'DV�$XVELOGXQJV]HQWUXP�27$�J*PE+�XQG�GLH�,6%�*HVHOOVFKDIW�
YHUHLQEDUWHQ� GLH� JHPHLQVDPH� 'XUFKI�KUXQJ� GHV� /HKUJDQJHV� YHUWUDJOLFK�� 'LH� EHUHLWV� YRUOLH�
JHQGH�%HVFKUHLEXQJ�GHV�/HKUJDQJV�ZXUGH�]X�HLQHP�$QWUDJ�XPJHDUEHLWHW��'LHVHU�$QWUDJ�ZXU�
GH�EHLP�$UEHLWVDPW�%HUOLQ�2VW�HLQJHUHLFKW�XQG�EHZLOOLJW���
%HL�GLHVHP�/HKUJDQJ�KDQGHOW�HV�VLFK�XP�HLQH�QHXH�)RUP�GHU�EHUXIOLFKHQ�4XDOLIL]LHUXQJ�YRQ�
-XJHQGOLFKHQ�PLW� /HUQVFKZLHULJNHLWHQ�� GLH� DXV� XQVHUHU� 6LFKW� DXV� GHQ� IROJHQGHQ�*U�QGHQ�
JHHLJQHW� LVW�� HLQH�%U�FNH�]ZLVFKHQ�GHP�6\VWHP�GHU� VFKXOLVFKHQ�%LOGXQJ�XQG�EHWULHEOLFKHU�
$XVELOGXQJ�E]Z��(UZHUEVDUEHLW�]X�ELOGHQ��
��� .2$/$�ZHQGHW� VLFK� DQ�6FK�OHU�LQQHQ� LP� OHW]WHQ�6FKXOEHVXFKVMDKU�� EHJOHLWHW� VLH� LQ� GDV�

$UEHLWVOHEHQ� XQG� ELOGHW� VR� HLQH� 9HUELQGXQJ� ]ZLVFKHQ� 6FKXOH� XQG� %HWULHE�� 6FKXOLVFKHV�
XQG� QDFKVFKXOLVFKHV� /HUQHQ� N|QQHQ� XQPLWWHOEDU� DXIHLQDQGHU� EH]RJHQ� ZHUGHQ�� 8QWHU�
VFKLHGOLFKH� 3HUVRQHQ� XQG� ,QVWLWXWLRQHQ� ZLUNHQ� IU�K]HLWLJ� ]XVDPPHQ� XQG� ELOGHQ� EHUHLWV�
ZlKUHQG�GHU�6FKXO]HLW�HLQ�VR]LDOHV�1HW]ZHUN��GDV�DXFK�QDFK�GHP�6FKXODEVFKOXVV�WUDJIl�
KLJ�EOHLEW��

��� 'XUFK� GLH� EHWULHEVLQWHJULHUWH�'XUFKI�KUXQJ� GHV� /HKUJDQJV� VLQG�/HUQHQ�XQG�$UEHLWHQ� LQ�
GLH� UHDOHQ� $UEHLWV]XVDPPHQKlQJH� YRQ� :LUWVFKDIWVEHWULHEHQ� GHV� DOOJHPHLQHQ� $UEHLWV�
PDUNWHV�HLQJHEHWWHW��'LHV�I�KUW�X�D��GD]X��GDVV�GLH�$QHLJQXQJ�YRQ�DUEHLWVSODW]UHOHYDQWHQ�
)HUWLJNHLWHQ��.HQQWQLVVHQ�XQG�)lKLJNHLWHQ�EHVRQGHUV�JHI|UGHUW�ZLUG��LQIRUPHOOH�/HUQKLOIHQ�
QDFK�GHP�Ä3DWHQPRGHOO³�PRELOLVLHUW�ZHUGHQ�N|QQHQ�XQG�VRZRKO�EHUXIOLFKH�DOV�DXFK�VR]LD�
OH�,QWHJUDWLRQVSUR]HVVH�EHUHLWV�YRU�GHU�hEHUQDKPH�LQ�YHUWUDJOLFK�JHVLFKHUWH�$XVELOGXQJV��
XQG�$UEHLWVYHUKlOWQLVVH�DQODXIHQ��

��� 'XUFK�GLH�UlXPOLFKH�7UHQQXQJ�GHU�/HUQRUWH��GXUFKVFKQLWWOLFK�GUHL�7DJH�GLH�:RFKH�4XDOL�
IL]LHUXQJ� LP� %HWULHE� XQG� ]ZHL� 7DJH� LQ� GHQ� 5lXPHQ� GHU� 27$� J*PE+�� EHNRPPHQ� GLH�
7HLOQHKPHU�LQQHQ�GLH�0|JOLFKNHLW��LP�$UEHLWV]XVDPPHQKDQJ�GHU�.RRSHUDWLRQVEHWULHEH�HU�
OHEWH� $QIRUGHUXQJHQ�� (UIROJH� XQG� 6FKZLHULJNHLWHQ� DEVHLWV� GHU� EHWULHEOLFKHQ�.RQWUROOPH�
FKDQLVPHQ� DXV]XWDXVFKHQ� XQG� DXV]XZHUWHQ�� 'DGXUFK� N|QQHQ� ]XP� %HLVSLHO� 6WUDWHJLHQ�
]XU�/|VXQJ�HWZDLJHU�3UREOHPH�LQ�GHU�/HUQJUXSSH�JHPHLQVDP�HUDUEHLWHW�XQG�HUSUREW�ZHU�
GHQ��EHYRU�VLH�LP�%HWULHE�XPJHVHW]W�ZHUGHQ���
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��� %HWULHEOLFKH� ,QWHJUDWLRQVEHUDWXQJ� LVW�DOV�HLQ�NRQ]HSWLRQHOOHU�%HVWDQGWHLO�YRQ�.2$/$�YRU�
JHVHKHQ�� 'DPLW� ZLUG� GLH� ,QWHJUDWLRQVIlKLJNHLW� GHU� NRRSHULHUHQGHQ� %HWULHEH� VHOEVW� ]XP�
*HJHQVWDQG� GHU� ,QWHJUDWLRQVEHP�KXQJHQ�� %HUHLWV� ZlKUHQG� GHU� 0D�QDKPH� ZHUGHQ� DU�
EHLWVYHUWUDJOLFK�JHVLFKHUWH�%HVFKlIWLJXQJV��XQG�$XVELOGXQJVYHUKlOWQLVVH�DQJHEDKQW��

��� 'LH�VR]LDOSlGDJRJLVFKH�%HJOHLWXQJ�GHU�7HLOQHKPHU�LQQHQ�HUIROJW�DXI�GHU�*UXQGODJH�HLQHV�
PHWKRGLVFK� GXUFKJHDUEHLWHWHQ� XQG� HUSUREWHQ� .RQ]HSWV�� GDV� DXFK� GLH� %HDUEHLWXQJ� YRQ�
QLFKW�DUEHLWVEH]RJHQHQ�DEHU�GHQQRFK�GHQ�EHWULHEOLFKHQ�,QWHJUDWLRQVSUR]HVV�KHPPHQGHQ�
3UREOHPODJHQ� XPIDVVW�� $XI� GLHVH� :HLVH� ZLUG� GLH� ,QWHJUDWLRQVIlKLJNHLW� GHU� 7HLOQHK�
PHU�LQQHQ�GXUFK�GLH�6WDELOLVLHUXQJ�LKUHU�SV\FKRVR]LDOHQ�6LWXDWLRQ�YHUEHVVHUW��

��� 'HQ�7HLOQHKPHU�LQQHQ�ZHUGHQ� IDFKOLFKH�4XDOLILNDWLRQHQ�YHUPLWWHOW��GLH�VLFK�DQ�GHQ�5DK�
PHQSOlQHQ�YRQ�$XVELOGXQJVEHUXIHQ�LQ�GHQ�YRQ�LKQHQ�DXVJHZlKOWHQ�$UEHLWVIHOGHUQ�RULHQ�
WLHUHQ��'DPLW�VFKDIIW�.2$/$�JXWH�9RUDXVVHW]XQJHQ�]XU�HUIROJUHLFKHQ�%HZlOWLJXQJ�HLQHU�
VLFK�JJI��DQVFKOLH�HQGHQ�HEHQIDOOV�EHWULHEVLQWHJULHUWHQ�%HUXIVDXVELOGXQJ��ZREHL�PLW�%OLFN�
DXI�GLH�=LHOJUXSSH�HLQH�VRJHQ��WKHRULHJHPLQGHUWH�%HUXIVDXVELOGXQJ�QDFK������%HUXIVELO�
GXQJVJHVHW]�E]Z������E�YRQ�EHVRQGHUHU�5HOHYDQ]�LVW���

��� 'LH� ,QWHJUDWLRQVIlKLJNHLW� GHU� 7HLOQHKPHU�LQQHQ� ZLUG� GXUFK� .2$/$� LQVEHVRQGHUH� DXFK�
GHVKDOE�HUK|KW��ZHLO��EHUIDFKOLFKH�4XDOLILNDWLRQHQ�YHUPLWWHOW�ZHUGHQ��GLH�GHQ�(UJHEQLVVHQ�
GHU� ,QWHJUDWLRQVIRUVFKXQJ� IROJHQG� I�U�GLH�$XIQDKPH�HLQHU�DUEHLWVYHUWUDJOLFK�JHVLFKHUWHQ�
%HVFKlIWLJXQJ�LQ�%HWULHEHQ�GHV�DOOJHPHLQHQ�$UEHLWVPDUNWHV�6FKO�VVHOIXQNWLRQ�EHVLW]HQ��

+HUYRU]XKHEHQ� LVW� DXFK�� GDVV� GLH� 4XDOLIL]LHUXQJVYHUWUlJH�� GLH� ]ZLVFKHQ� GHQ� 7HLOQHK�
PHU�LQQHQ��GHQ�%LOGXQJVWUlJHUQ�XQG�GHQ�.RRSHUDWLRQVEHWULHEHQ�DEJHVFKORVVHQ�ZRUGHQ�VLQG��
GLH�%HWULHEH� YHUSIOLFKWHQ� ÄLP�=XVDPPHQZLUNHQ�PLW� GHU� ,6%� J*PE+�XQG�GHU�27$�J*PE+�
0|JOLFKNHLWHQ�GHU�hEHUQDKPH�GHV�GHU�3UDNWLNDQWHQ��LQ� LQ�HLQ�$UEHLWV��RGHU�$XVELOGXQJVYHU�
KlOWQLV�]X��EHUSU�IHQ³���
'LH� VHFKV�7HLOQHKPHU�LQQHQ� DXV�6SUXQJ%5(77�VFKORVVHQ� LKUH�4XDOLIL]LHUXQJVYHUWUlJH�PLW�
I�QI� XQWHUVFKLHGOLFKHQ� %HUOLQHU� 8QWHUQHKPHQ� ��� *DUWHQ��/DQGVFKDIWVEDXXQWHUQHKPHQ�� ��
+RWHOV� XQG� HLQHU� %lFNHUHL�� DE�� $XFK� GLHVHQ� 8PVWDQG� KDOWHQ� ZLU� I�U� LQWHJUDWLRQVI|UGHUQG��
,QGHP�%HWULHEH�PLW�KRKHU�,QWHJUDWLRQVEHUHLWVFKDIW�PD[LPDO�]ZHL�-XJHQGOLFKH�DXIJHQRPPHQ�
KDEHQ��ZLUG�LKUH�,QWHJUDWLRQVIlKLJNHLW�QLFKW��EHUVWUDSD]LHUW��ZRGXUFK�GLH�hEHUQDKPH�GHU�-X�
JHQGOLFKHQ�LQ�$UEHLWV��RGHU�$XVELOGXQJVYHUKlOWQLVVH�HLQ�UHDOLVWLVFKHV�=LHO�EOHLEW��
$XV�GHQ�KLHU�GDUJHVWHOOWHQ�*U�QGHQ�EHWUDFKWHQ�ZLU�GHQ�EHWULHEVLQWHJULHUWHQ�)|UGHUOHKUJDQJ�
.2$/$�DOV�HLQHQ�ZLUNOLFKHQ�(UIROJ�LP�%HP�KHQ��EHWULHEVQDKH�)RUPHQ�GHU�EHUXIOLFKHQ�4XDOL�
IL]LHUXQJ�YRQ�-XJHQGOLFKHQ�XQG�MXQJHQ�(UZDFKVHQHQ�PLW�/HUQEHKLQGHUXQJ�XQG�VRJHQDQQWHU�
JHLVWLJHU�%HKLQGHUXQJ� ]X�HUUHLFKHQ��(QWVSUHFKHQG� VLQG�ZLU� VHKU� ]XYHUVLFKWOLFK��GDVV�GLHVH�
)RUP� GHU�4XDOLIL]LHUXQJ�:HJH� LQ� EHWULHEOLFKH� $UEHLWV�� XQG� $XVELOGXQJVYHUKlOWQLVVH� |IIQHQ�
ZLUG��GLH�GHQ�6WDQGDUGDQJHERWHQ�DX�HUEHWULHEOLFKHU�0D�QDKPHQ�YHUVFKORVVHQ�EOHLEHQ��
8P�GLHV�H[HPSODULVFK�]X�EHOHJHQ��NDQQ�GHU�)DOO�Ä3HWUD³�DQ�GLHVHU�6WHOOH�ZLHGHU�DXIJHJULIIHQ�
ZHUGHQ��
3HWUD��LKUHU�/HKUHULQ�XQG�GHU�,QWHJUDWLRQVEHUDWHULQ�YRQ�6SUXQJ%5(77�HUVFKLHQ�GLH��2SWLRQ��DQ�.2$/$�PLW�GHU�3HUVSHNWLYH�DXI�HLQH�VLFK�DQVFKOLH�HQGH�)HVWDQVWHOOXQJ�LP�+RWHO�WHLO]XQHKPHQ��DXVVLFKWVUHLFK��3HWUD�I�KOWH�VLFK�ZRKO�LQ�ÄLKUHP�+RWHO³��'LH�,QWHJUDWLRQVEHUDWHULQ�YRQ�6SUXQJ%5(77�QDKP�GDKHU�.RQ�WDNW�PLW�GHU�+RWHOOHLWXQJ�DXI�XQG� LQIRUPLHUWH�VLH��EHU�GHQ�/HKUJDQJ��$XI�GLH�)UDJH��RE�3HWUD� LP�$Q�VFKOXVV�DQ�.2$/$�GLH�0|JOLFKNHLW�HLQHU�)HVWDQVWHOOXQJ�ELHWHQ�N|QQWH��HUNOlUWH�GLH�+RWHOOHLWXQJ�DOOHU�GLQJV��GDVV�VLH�GDEHL�VHLHQ�3HUVRQDO�DE]XEDXHQ�XQG�GDVV�GLHV�DXFK�DXI�XQDEVHKEDUH�=HLW�VR�ZHLWHU�JHKHQ�Z�UGH��$XV�GLHVHP�*UXQG�VFKLHG�GLHVHV�+RWHO�DOV�.RRSHUDWLRQVEHWULHE�LP�5DKPHQ�YRQ�.2$/$�DXV��
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3HWUD�ZDU�VHKU�WUDXULJ�GDU�EHU�DEHU�GHQQRFK�EHUHLW��LKU�3UDNWLNXP�LQ�HLQHP�DQGHUHQ�+RWHO��GDV�QRFK�]X�DNTXLULHUHQ�ZDU��IRUW]XVHW]HQ��(LQ�+RWHO��GDV�JUXQGVlW]OLFK�EHUHLW�ZDU��PLW�3HWUD�HLQ�3UDNWLNXP�PLW�GHU�$XVVLFKW�DXI�7HLOQDKPH�DQ�.2$/$�XQG�GHU�3HUVSHNWLYH�DXI�)HVWDQVWHOOXQJ�GXUFK]XI�KUHQ��ZXUGH�JH�IXQGHQ��1DFK�]ZHL�3UREHWDJHQ�LP�0lU]�������NDP�PDQ��EHUHLQ��GLH�0|JOLFKNHLW�GHU�ZHLWHUHQ�=XVDP�PHQDUEHLW�LP�5DKPHQ�YRQ�.2$/$�]X�SU�IHQ��(QWVSUHFKHQG�ZXUGH�3HWUD�YRQ�$QIDQJ�DQ�VHKU�JHQDX�ÄXQWHU�GLH�/XSH�JHQRPPHQ³��6LH�NDP�JOHLFK�LQ�GHQ�+RXVH�NHHSLQJ�%HUHLFK�XQG�OHUQWH�KLHU�UHODWLY�VFKQHOO�XQG�PLW�HLQLJHQ�5�FNVFKOlJHQ��LKUH�$XIJD�EHQ�DXV]XI�KUHQ��1DFK���0RQDWHQ�±�HEHQVR�ZLH�GDV�YRUDQJHJDQJHQH�3UDNWLNXP�IDQG�GLHVHV�3UDNWL�NXP�HQWVSUHFKHQG�GHU�.RQ]HSWLRQ�YRQ�%(62����DQ�]ZHL�7DJHQ�SUR�6FKXOZRFKH�VWDWW�±�HUNOlUWH�VLFK�GLH�+RWHOOHLWHULQ�EHUHLW��GHQ�.2$/$�/HKUJDQJ�PLW�3HWUD� LQ�GHQ�%HUHLFKHQ�+RXVH�NHHSLQJ�XQG�.�FKH�GXUFK]XI�KUHQ��'HU�%HUHLFK�6HUYLFH�VFKLHG�]XQlFKVW�DXV��GD�3HWUD�ZLH�EHUHLWV�REHQ�HUZlKQW�HV�QRFK�QLFKW�JHOHUQW�KDWWH��JHJHQ�EHU�GHQ�+RWHOJlVWHQ�GLH�Q|WLJH�'LVWDQ]�]X�ZDKUHQ���
���� 6RQVWLJH�hEHUJlQJH��
hEHU�GLH�EHUHLWV�GDUJHVWHOOWHQ�hEHUOHLWXQJHQ�KLQDXV�ZXUGHQ�YRQ�6SUXQJ%5(77����hEHUJlQ�
JH�LQ�XQWHUVFKLHGOLFKH�/HEHQVVLWXDWLRQHQ�XQG�0D�QDKPHQ�GHU�EHUXIOLFKHQ�%LOGXQJ�YRUEHUHL�
WHW�XQG�EHJOHLWHW��
hEHUOHLWXQJHQ�LQ�EHUXIVYRUEHUHLWHQGH�0D�QDKPHQ�GHU�%XQGHVDQVWDOW�I�U�$UEHLW�UDQJLH�
UHQ�GDEHL�DQ�HUVWHU�6WHOOH��6LH� IDQGHQ�±�RKQH�%HU�FNVLFKWLJXQJ�YRQ�.2$/$�±� LQ����)lOOHQ�
VWDWW�����hEHUOHLWXQJHQ�HUIROJWHQ� LQ�/HKUJlQJH�]XU�9HUEHVVHUXQJ�EHUXIOLFKHU�%LOGXQJV��XQG�
(LQJOLHGHUXQJVFKDQFHQ��%%(���� ���LQ�WUDGLWLRQHOOH�)|UGHUOHKUJlQJH�GHU�=LHOJUXSSH���XQG����
(LQH�6FK�OHULQ�IDQG�QDFK�GHU�����.ODVVH�$XIQDKPH�LP�%HUXIVELOGXQJVEHUHLFK�GHU�:HUNVWDWW�
I�U�EHKLQGHUWH�0HQVFKHQ���
hEHUOHLWXQJHQ� LQ� VFKXOLVFKH� 0D�QDKPHQ� GHU� %HUXIVYRUEHUHLWXQJ� ZXUGHQ� LQ� ��� )lOOHQ�
EHJOHLWHW��'DEHL�PDFKWHQ�GLH�hEHUOHLWXQJHQ�LQ�0D�QDKPHQ�GHV�����6FKXOMDKUHV�GHQ�JU|�WHQ�
$QWHLO�DXV�����hEHUJlQJH�I�KUWHQ�LQ�9ROO]HLWOHKUJlQJH�LP�����6FKXOMDKU��9=�������XQG�]HKQ�LQ�
GLH�VRJHQDQQWH�0RGXODUH�'XDOH�4XDOLIL]LHUHQGH�0D�QDKPH�LQ�GHU�HUVWHQ�6WXIH��0'40�,����
'LH� hEHUOHLWXQJ� ]X� EHUXIVEHIlKLJHQGHQ� RGHU� EHUXIVYRUEHUHLWHQGHQ� /HKUJlQJHQ� GHV� ����
6FKXOMDKUHV�ZXUGH�LQ�HEHQIDOOV�LQ�]HKQ�)lOOHQ�EHJOHLWHW���

��� 'LHVHU� /HKUJDQJVW\S� ULFKWHW� VLFK� DQ� -XJHQGOLFKH� XQG�(UZDFKVHQH�� GLH� I�U� HLQH� Ä$XVELOGXQJ� QRFK�QLFKW�LQ�%HWUDFKW�NRPPHQ³��%XQGHVDQVWDOW�I�U�$UEHLW��'LHQVWEODWW�5XQGHUODVV�������YRP����0DL�������6������XQG�EHL�GHQHQ���LP�*HJHQVDW]�]XU�=LHOJUXSSH�GHU�)|UGHUOHKUJlQJH���NHLQH�%HKLQGHUXQJ�QDFK������6*%� ,,,� YRUOLHJW�� 'XUFK� %%(� VROOHQ� GLH� ÄELOGXQJVPl�LJHQ� 9RUDXVVHW]XQJHQ� I�U� GLH� $XIQDKPH� HLQHU�$XVELOGXQJ³� JHVFKDIIHQ�XQG� ÄIDFKSUDNWLVFKH�XQG� IDFKWKHRUHWLVFKH�*UXQGNHQQWQLVVH�XQG� �IHUWLJNHLWHQ�VRZLH� VR]LDOH� 4XDOLILNDWLRQHQ³� YHUPLWWHOW� ZHUGHQ�� ÄXP� GLH� 9HUPLWWOXQJVFKDQFHQ� DXI� GHQ� DOOJHPHLQHQ�$UEHLWVPDUNW�]X�YHUEHVVHUQ³��HEG����
���'LHVHV�YRU� ,QNUDIWWUHWHQ�YRQ�6*%�,;�DOV�$UEHLWVWUDLQLQJ�EH]HLFKQHWH�$QJHERW� LVW� I�U�0HQVFKHQ�JH�GDFKW��GLH�ÄZHJHQ�$UW�XQG�6FKZHUH�GHU�%HKLQGHUXQJ�QLFKW��QRFK�QLFKW�RGHU�QRFK�QLFKW�ZLHGHU�DXI�GHP�DOOJHPHLQHQ�$UEHLWVPDUNW�EHVFKlIWLJW�ZHUGHQ�N|QQHQ³���6*%�,;���������XQG�GDXHUW�ELV�]X�]ZHL�-DKUH��
���%HLP�9ROO]HLWOHKUJDQJ� LP�����6FKXOMDKU�KDQGHOW�HV�VLFK�XP�HLQ�$QJHERW� I�U�6FK�OHU�LQQHQ��GLH�EH�UXIVVFKXOSIOLFKWLJ�VLQG�XQG�VLFK�LQ�NHLQHP�$XVELOGXQJV��RGHU�$UEHLWVYHUKlOWQLV�EHILQGHQ��'HQ�-XJHQGOL�FKHQ�ZLUG� LQ�GLHVHQ�/HKUJlQJHQ�X�D��GLH�0|JOLFKNHLW�JHJHEHQ�� LKUH�%HUXIVVFKXOSIOLFKW�]X�HUI�OOHQ��=X�XQWHUVFKHLGHQ�VLQG�GDEHL�9ROO]HLWOHKUJlQJH�QDFK��������XQG������GHV�6FKXOJHVHW]HV��:LUG�LP�9=����QDFK��������GHU�+DXSWVFKXODEVFKOXVV�DQJHVWUHEW��VR�LVW�GHU�9=����QDFK��������QLFKW�DEVFKOXVVRULHQ�WLHUW�� (U�ZXUGH� I�U� -XJHQGOLFKH�HLQJHULFKWHW�� GLH� LP�9=����QDFK�������� ÄQLFKW� RGHU� QLFKW� KLQUHLFKHQG�JHI|UGHUW�ZHUGHQ�N|QQHQ³�XQG�NDQQ�]ZHL�-DKUH�GDXHUQ���
���%HL�0'40� ,� KDQGHOW� HV� VLFK�XP�HLQH�0D�QDPH��GLH�YRP�%HUOLQHU�6HQDW� I�U�6FKXOH�� -XJHQG�XQG�6SRUW�LP�6FKXOMDKU����������HLQJHULFKWHW�ZXUGH��XP�Ä-XJHQGOLFKHQ�LP�����6FKXOMDKU�SUDNWLVFKH�)HUWLJ�NHLWHQ�XQG�.HQQWQLVVH�]X�YHUPLWWHOQ��%HL�HLQHP�HUIROJUHLFKHQ�$EVFKOXVV�GLHVHU�0D�QDKPH�N|QQHQ�GLH�-XJHQGOLFKHQ�VRJHQDQQWH�µ=HUWLILNDWH¶�RGHU�µ%DXVWHLQH¶�HUZHUEHQ��GLH�I�U�HLQH�VSlWHUH�%HUXIVDXVELOGXQJ�DQJHUHFKQHW�ZHUGHQ�N|QQHQ���%��*DVVHU��$��*LQQROG��0��7KDQQVFKHLG�������6�������
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(LQH�hEHUOHLWXQJ�HUIROJWH�]X�$UEHLW�XQG�4XDOLIL]LHUXQJ��$4-���� -HZHLOV�HLQH�ZHLWHUH�hEHUOHL�
WXQJHQ�I�KUWH�]XP�,QWHJUDWLRQVIDFKGLHQVW���XQG�LQ�HLQH�EHUXIOLFKH�4XDOLIL]LHUXQJVPD�QDKPH�
I�U�$QOHUQWlWLJNHLWHQ�LP�5HLQLJXQJVEHUHLFK���
,Q�LQVJHVDPW�I�QI�)lOOHQ�NRQQWH�$UEHLWVORVLJNHLW�QLFKW�YHUPLHGHQ�ZHUGHQ��
(LQH�GLIIHUHQ]LHUWH�hEHUVLFKW�]X�DOOHQ�YRP�3URMHNW�EHJOHLWHWHQ�hEHUOHLWXQJHQ�JLEW�GLH�IROJHQ�
GH�$EELOGXQJ��

�$%%� ����h%(5*b1*(��
)�U� GLH�'DUVWHOOXQJ�GHV�QDFKIROJHQGHQ�)DOOV� KDEHQ�ZLU� XQV�HQWVFKLHGHQ��ZHLO� HU� ]HLJW�ZLH�
3UREOHPH�GHU�EHUXIOLFKHQ�%LOGXQJ�XQG�3UREOHPH�LP�VR]LDOHQ�8PIHOG�HLQDQGHU�EHGLQJHQ�N|Q�
QHQ� XQG� YHUGHXWOLFKW�� ZLH� $OOWDJVEHJOHLWXQJ� XQG� EHUXIOLFKH� ,QWHJUDWLRQVEHUDWXQJ� HLQDQGHU�
HUJlQ]HQ���

���(V�KDQGHOW�VLFK�GDEHL�XP�HLQ�3URJUDPP�GHU�%XQGHVDQVWDOW� I�U�$UEHLW��GXUFK�GDV�-XJHQGOLFKH��GLH�QRFK�NHLQH�$XVELOGXQJVVWHOOH�JHIXQGHQ�KDEHQ��GXUFK�EHWULHEOLFKH�3UD[LV�XQG� WKHRUHWLVFKH�4XDOLIL]LH�UXQJ�DXI�$XVELOGXQJ�RGHU�$UEHLW�LP�3UDNWLNXPVEHWULHE�YRUEHUHLWHW�ZHUGHQ��'DV�3UDNWLNXP�NDQQ�ELV�]X�HLQHP�-DKU�GDXHUQ�XQG�ZLUG�PLW�����ELV�����'0�YHUJ�WHW��
���'LHVH�'LHQVWH�ZXUGHQ�LQ�LKUHU�0RGHOOSKDVH�YRP�%XQGHVPLQLVWHULXP�I�U�$UEHLW�ILQDQ]LHUW�XQG�ZHUGHQ�GHU]HLW� DXI� *UXQGODJH� YRQ� 6*%� ,;�� $EVFKQLWW� �� EXQGHVZHLW� HWDEOLHUW�� XP� ÄEHL� GHU� (LQJOLHGHUXQJ�6FKZHUEHKLQGHUWHU� LQ�GDV�$UEHLWVOHEHQ� �$XIQDKPH��$XV�EXQJ�XQG�6LFKHUXQJ�HLQHU�P|JOLFKVW�GDXHU�KDIWHQ�%HVFKlIWLJXQJ�³�EHWHLOLJW�]X�ZHUGHQ��6*%�,;���������$EV�������
���(V�KDQGHOW�VLFK�GDEHL�XP�HLQH�0D�QDKPH�]XU�9HUPLWWOXQJ�YRQ�EHUXIOLFKHQ�.HQQWQLVVHQ��)HUWLJNHLWHQ�XQG�(UIDKUXQJHQ�JHPl�������%%L*��GLH��EHU�GLH�-XJHQGEHUXIVKLOIH�QDFK�6*%�9,,,������ILQDQ]LHUW�ZLUG��

6FKXOLVFKH %Y0�GHU %HUXIVDXV�
%HUXIVYRUEHUHLWXQJ %XQGHVDQVWDOW ELOGXQJ
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1LFROH��� EHVXFKWH�VHLW�GHU����.ODVVH�GLH�6RQGHUVFKXOH� I�U�/HUQEHKLQGHUWH��$OV�VLH�]XP�3URMHNW�NDP��QDKP�VLH�DP�6FKXOYHUVXFK�%2����PLW�GHP�=LHO�WHLO��GHQ�HLQIDFKHQ�+DXSWVFKXODEVFKOXVV�XQG�EHUXIV�SUDNWLVFKH�.HQQWQLVVH�LQVEHVRQGHUH�LP�%HUHLFK�+DXVZLUWVFKDIW�]X�HUZHUEHQ��1DFK�$XVVDJH�GHU�/HK�UHULQ�ZLUG�1LFROH�DOV�HLQ]LJH�6FK�OHULQ�GHU�%2����.ODVVH�DXIJUXQG�LKUHU�lX�HUVW�PDQJHOKDIWHQ�.HQQW�QLVVH�LQ�0DWKHPDWLN�QLFKW�GHQ�+DXSWVFKXODEVFKOXVV�EHNRPPHQ���1LFROH�HU]lKOW�LQ�GHQ�HUVWHQ�*HVSUlFKHQ��GDVV�VLH�PLW�LKUHP�9DWHU�HLQH���5DXPZRKQXQJ�EHZRKQH��LKU�9DWHU�DEHU�YLHO�XQWHUZHJV�XQG�VHOWHQ�]XKDXVH�VHL��6LH�EHNRPPW�VHOWHQ�*HOG�YRP�9DWHU�XQG�LVW�VFKRQ�KlXILJHU� EHLP�6FKZDU]IDKUHQ�HUZLVFKW�ZRUGHQ�� GD� VLH� NHLQH�0RQDWVNDUWH� KDW��7HOHIRQLVFK� LVW�1LFROH�QLFKW�]X�HUUHLFKHQ��'HU�9DWHU�EHVLW]W�HLQ�+DQG\��(U�LVW�JHOHUQWHU�0DOHU�XQG�OHEW�]XU�=HLW�YRQ�6R]LDOKLOIH���
%HUXIVZXQVFK�1LFROH�N�PPHUW�VLFK�JHUQH�XP�%DE\V�XQG�NOHLQH�.LQGHU�XQG�Z�UGH�JHUQH�LP�.LQGHUJDUWHQ�DUEHLWHQ��,KU�:XQVFK�LVW�HV�GHQ�+DXSWVFKXODEVFKOXVV�]X�EHNRPPHQ��*HOG�]X�YHUGLHQHQ�XQG�HLQH�HLJHQH�:RKQXQJ�]X�KDEHQ��6LH�KDW�EHUHLWV�GUHLPDO�HLQ�3UDNWLNXP�LQ�HLQHP�.LQGHUJDUWHQ� LQ� LKUHU�6WUD�H�JHPDFKW��GHQ�DXFK� LKU� NOHLQHU� +DOEEUXGHU� EHVXFKW�� GHQ� VLH� DXFK� VFKRQ� |IWHUV� LP�$XIWUDJ� LKUHU� 6WLHIPXWWHU� DOOHLQH�EHWUHXW�KDW��8P� LP� .LQGHUJDUWHQ� DOV� (U]LHKHULQ� DUEHLWHQ� ]X� N|QQHQ�� EUlXFKWH� VLH� DOOHUGLQJV� GHQ� 5HDOVFKXODE�VFKOXVV�� ,QVRIHUQ� ZDU� LKU� %HUXIVZXQVFK� QLFKW� UHDOLVWLVFK�� 'HQQ� ]XU� =HLW� VWDQG� � VHOEVW� GHU� HLQIDFKH�+DXSWVFKXODEVFKOXVV�LQ�)UDJH��$OV�+DXVZLUWVFKDIWVKHOIHULQ�N|QQWH�VLH�MHGRFK�YHUVXFKHQ��LP�.LQGHUJDU�WHQ� ]X�DUEHLWHQ��1DFKGHP�GLH� ,QWHJUDWLRQVEHUDWHULQ� YRQ�6SUXQJ%5(77�YHUVXFKWH�KDWWH�� LKU� GDV� YHU�VWlQGOLFK�]X�PDFKHQ��NDP�PDQ��EHUHLQ��HLQHQ�3UDNWLNXPVSODW]�LP�%HUHLFK�+DXVZLUWVFKDIW�]X�VXFKHQ��(V�ZXUGH�HLQ�5HVWDXUDQW�JHIXQGHQ��GDV�VLFK�LQ�GHU�1lKH�LKUHU�:RKQXQJ�EHILQGHW�XQG�YRQ�LKU�GHVKDOE�SUREOHPORV�DXI]XVXFKHQ�ZDU���1LFROH�ZXUGH� LQ�GHU�.�FKH�XQG� LP�6HUYLFH�HLQJHVHW]W��'LH�5HVWDXUDQWOHLWXQJ�JDE� LKU�HLQH�VFKULIWOLFKH�$XVZHUWXQJ�LKUHV�3UDNWLNXPV��'DULQ�ZLUG�VLH�DOV�LQ�VLFK�]XU�FNJH]RJHQH�MXQJH�)UDX�EHVFKULHEHQ��GLH�VHKU�YLHO�$QOHLWXQJ�EHL�GHQ�HLQ]HOQHQ�$UEHLWVJlQJHQ�EUDXFKW�XQG�OHUQHQ�PXVV��YHUVWlUNW�QDFK]XIUDJHQ��ZHQQ�VLH�8QWHUVW�W]XQJ�EHQ|WLJW�RGHU�HWZDV�QLFKW�YHUVWDQGHQ�KDW��*OHLFKZRKO�1LFROH�LQ�GLHVHP�3UDNWL�NXP�QDFK�$XVNXQIW�GHU�,QWHJUDWLRQVEHUDWHULQ�ÄHKHU�HLQJHVFK�FKWHUW³�ZLUNWH��HPSIDQG�VLH�GLH�$UEHLWVLQ�KDOWH� SDVVHQG�XQG� NRQQWH�DXFK�GLH� LQ� GHU�6FKXOH�HUZRUEHQHQ�SUDNWLVFKHQ�.HQQWQLVVH� ]XP�7HLO�DQ�ZHQGHQ���
(LQJOLHGHUXQJVYRUVFKODJ�9RP�$UEHLWVDPW�NDP�]XQlFKVW�GLH�(PSIHKOXQJ��GDVV�VLH�HLQHQ�9ROO]HLWOHKUJDQJ�LP�����6FKXOMDKU��9=����� DQ� GHU� %HUXIVVFKXOH� PLW� VRQGHUSlGDJRJLVFKHP� 6FKZHUSXQNW� EHVXFKHQ� VROO�� $XIJUXQG� GHU� DXV�GHP�3UDNWLNXP�YRUOLHJHQGHQ�(UIDKUXQJHQ�XQG�GHU�QLFKW�XQUHDOLVWLVFKHQ�0|JOLFKNHLW��LP�KDXVZLUWVFKDIW�OLFKHQ�%HUHLFK�HLQHU�NLQGHUEHWUHXHQGHQ�(LQULFKWXQJ�]X�DUEHLWHQ��HUVFKLHQ�9=����LP�%HUHLFK�+DXVZLUW�VFKDIW�GXUFKDXV�VLQQYROO��'D�9=����LP�%HUHLFK�+DXVZLUWVFKDIW�LQ�GLHVHP�-DKU�MHGRFK�HUVWPDOLJ�QLFKW�DQ�GHU� %HUXIVVFKXOH� LP�:RKQEH]LUN� YRQ� 1LFROH� DQJHERWHQ� ZXUGH�� NDP� PDQ� �EHUHLQ�� GDVV� 1LFROH� DQ�0'40�,�±�GHP�$OWHUQDWLYDQJHERW�]X�9=����±�WHLOQHKPHQ�VROOH��'LH�HQWVSUHFKHQGHU�$QPHOGXQJ�HUIROJ�WH���.XU]H�=HLW�VSlWHU�HUKLHOW�GHU�I�U�1LFROH�]XVWlQGLJH�5HKD�%HUXIVEHUDWHU�GLH�(UJHEQLVVH�GHV��(LJQXQJV�WHVWHV�YRP�3V\FKRORJLVFKHQ�'LHQVW�GHV�$UEHLWVDPWHV��'DULQ�ZXUGH�GLH�GDPDOV�QRFK�DOV�$UEHLWVWUDLQLQJ�EH]HLFKQHWH�EHUXIVYRUEHUHLWHQGH�0D�QDKPH�LQ�HLQHU�:HUNVWDWW�I�U�EHKLQGHUWH�0HQVFKHQ�HPSIRKOHQ���'LHVH� 0D�QDKPH� Z�UGH� YRP� $UEHLWVDPW� MHGRFK� HUVW� GDQQ� ILQDQ]LHUW� ZHUGHQ�� ZHQQ� YRP� lU]WOLFKHQ�'LHQVW� HLQ�*XWDFKWHQ� YRUOLHJW��'LH� GD]X� YRUJHVFKODJHQHQ�7HUPLQH� KDWWHQ�1LFROH� XQG� LKU� 9DWHU� DEHU�XQHQWVFKXOGLJW�QLFKW�ZDKUJHQRPPHQ��$XV�GHU�3HUVSHNWLYH�GHV�$UEHLWVDPWHV�HUVFKHLQW�GLH�%HUXIVYRUEHUHLWXQJ�LP�5DKPHQ�YRQ�0'40�,�QXQ�DOV�HLQH�&KDQFH�I�U�1LFROH��HLQ�DQGHUHV�/HLVWXQJVELOG�]X�]HLJHQ��DOV�LP�7HVWYHUIDKUHQ�GHV�3V\FKRORJL�VFKH�'LHQVWHV��
,QWHJUDWLRQVSUREOHPH�$P�HUVWHQ�6FKXOWDJ�QDFK�GHQ�6RPPHUIHULHQ�KDWWHQ�VLFK�1LFROH��LKUH�6WLHIPXWWHU�XQG�GLH�,QWHJUDWLRQV�EHUDWHULQ�YRQ�6SUXQJ%5(77�YHUDEUHGHW��1LFROH�KLHOW�GLHVH�9HUDEUHGXQJ�QLFKW�HLQ��'HU�9HUVXFK��VLH�]XKDXVH�]X�HUUHLFKHQ��VFKOXJ�IHKO��1LHPDQG�|IIQHWH��1LFROH��VR�VWHOOWH�VLFK�QRFK�DP�VHOEHQ�$EHQG�KHUDXV�� KDWWH� VLFK�GUHL�7DJH� ]XYRU� GLH�2EHUVFKHQNHO� YHUVHKHQWOLFK�PLW�:DVVHU��EHU�EU�KW��6LH�KDWWH�GLH�:XQGHQ�QRWG�UIWLJ�YHUEXQGHQ�XQG�NHLQH�+LOIH�JHKROW��=ZHL�0RQDWH�QDFK�GLHVHP�9RUIDOO� EHULFKWHW� GLH� .ODVVHQOHKUHULQ� GHU�%HUXIVVFKXOH�� GDVV� VLFK�1LFROH� LP� XQWHUHQ� /HLVWXQJVQLYHDX�EHZHJW��6LH�IHKOWH�KlXILJ��,KUH�)HKO]HLWHQ�LP�7KHRULHXQWHUULFKW�EHWUXJHQ�����XQG�LP�3UD[LVWHLO������%HLGH�(UHLJQLVVH� OLH�HQ�EHI�UFKWHQ��GDVV�GHU�EHUXIOLFKH� ,QWHJUDWLRQVSUR]HVV�YRQ�1LFROH�]X�VFKHLWHUQ�GURKWH��(LQH�9HUlQGHUXQJ� LKUHU�:RKQVLWXDWLRQ�VFKLHQ�HEHQVR�DQJH]HLJW�ZLH�HLQ�:HFKVHO�GHU�EHUXIV�YRUEHUHLWHQGHQ�0D�QDKPH�� 'LHVHU� 6DFKYHUKDOW� ZXUGH�PLW� 1LFROH�� LKUHP�9DWHU� XQG� LKUHU�6WLHIPXWWHU�HU|UWHUW�� (V� ZXUGH� (LQLJNHLW� HU]LHOW�� HLQ� ZHLWHUHU� $UEHLWVDPWVWHUPLQ� YHUHLQEDUW� XQG� .RQWDNW� PLW� GHP�-XJHQGDPW�DXIJHQRPPHQ���
���'HU�1DPH�GHU�%HWURIIHQHQ�ZXUGH�JHlQGHUW�
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$UEHLWVHUJHEQLV�2KQH�GLH�ZHLWHUHQ�3URMHNWDNWLYLWlWHQ�KLHU� LP�'HWDLO�]X�HU|UWHUQ��NDQQ�IHVWJHVWHOOW�ZHUGHQ��GDVV�HV�JH�OXQJHQ�]X�VHLQ�VFKHLQW��GLH�/HEHQVVLWXDWLRQ�YRQ�1LFROH�]X�YHUEHVVHUQ���1LFROH� OHEW� QXQ� PLW� -XJHQGOLFKHQ� XQG� MXQJHQ� (UZDFKVHQHQ� LQ� HLQHU� 7KHUDSHXWLVFKH�:RKQJHPHLQ�VFKDIW��GLH�VLFK�LQ�HLQHU�lKQOLFKHQ�/HEHQVODJH�ZLH�VLH�EHILQGHQ�XQG�EHVXFKW�HLQHQ�]ZHLMlKULJHQ�)|UGHU�OHKUJDQJ��GHVVHQ�$QIRUGHUXQJHQ�LKUHQ�)lKLJNHLWHQ�]XPLQGHVW�EHVVHU�HQWVSULFKW�DOV�0'40�,��,P�%HULFKW�GHU�,QWHJUDWLRQVEHUDWHULQ�YRQ�6SUXQJ%5(77�KHL�W�HV��Ä1DFK� GHQ�6RPPHUIHULHQ� EHVXFKWH� LFK�1�� VRZRKO� LP�)|UGHUOHKUJDQJ� DOV� DXFK� LQ� GHU�:RKQJHPHLQ�VFKDIW��6LH�ZDU�PLW�-XJHQGOLFKHQ�DXV�GHP�%HWUHXWHQ�:RKQHQ� LP�8UODXE�DQ�GHU�2VWVHH��=XP�HUVWHQ�0DO�LQ�LKUHP�/HEHQ�LVW�VLH�JHIORJHQ�XQG�ZDU�LP�$XVODQG�LQ�%XOJDULHQ��1LFROH�ZLUNW�KHXWH�VHOEVWEHZXVVWHU��RIIHQHU��6LH�VDJW�LKUH�0HLQXQJ��6LH�KDW�LKUHQ�HUVWHQ�JOHLFKDOWULJHQ�)UHXQG�� $Q�*UXSSHQDEHQGHQ�PDFKW� VLH� 9RUVFKOlJH�� ZDV� GLH�*UXSSH� XQWHUQHKPHQ� N|QQWH�� 6LH� EH�VXFKW�YRQ�VLFK�DXV�GLH�-XJHQGOLFKHQ�LQ�DQGHUHQ�:*¶V��$P�$QIDQJ�GHV�)|UGHUOHKUJDQJHV�NDP�HV�ZLHGHU�]X�9HUVSlWXQJHQ�XQG�)HKOWDJHQ��1DFK�HLQHU�NODUHQ�$EVSUDFKH�PLW�GHQ�(U]LHKHUQ�NRPPW�HV�]XU�=HLW�IDVW�QLFKW�PHKU�YRU��'LH�$QOHLWHULQ�LP�KDXVZLUWVFKDIWOL�FKHQ�%HUHLFK�LVW�VHKU�]XIULHGHQ�PLW�1LFROH��6LH�DUEHLWHW�NRQWLQXLHUOLFK�XQG�DXVGDXHUQG��ZHQQ�DXFK�QRFK�HWZDV�ODQJVDP��(LQH�ZHLWHUH�%HJOHLWXQJ�GXUFK�PLFK�ZXUGH�JHZ�QVFKW��GDPLW�GLH�ODQJZLHULJ�DXIJHEDXWH�%H]LHKXQJ�QLFKW�SO|W]OLFK�DEEULFKW��1��PXVV�YRQ�LKUHP�7DVFKHQJHOG�QRFK�GLH�6FKXOGHQ�DE]DKOHQ��GLH�GXUFK��LKU�6FKZDU]IDKUHQ�HQWVWDQ�GHQ�VLQG��'LH�%H]XJVEHWUHXHULQ� WUDXW�1LFROH�]X��GDVV�VLH�HLQH� WKHRULHUHGX]LHUWH�$XVELOGXQJ� LP�KDXV�ZLUWVFKDIWOLFKHQ�%HUHLFK�PDFKHQ�NDQQ��1lFKVWHV�-DKU�NDQQ�VLH�LQ�GDV�%HWUHXWH�(LQ]HOZRKQHQ�XP]LH�KHQ�³�
$UEHLWVDXIZDQG�8P�GDV�GDUJHVWHOOWH�(UJHEQLV�]X�HUUHLFKHQ��ZXUGHQ�YRP�3URMHNW�����$UEHLWVVWXQGHQ�HLQJHVHW]W��6LH�YHUWHLOWHQ�VLFK�ZLH�IROJW��

$%%� ����$5%(,76$8):$1'�=85�817(567h7=81*�921�1,&2/(�

%HUDWXQJ�YRQ�1LFROH
���

%HUDWXQJ�
%HUXIVYRUEHUHLWXQJ

���

6FKXOH
��

%HUDWXQJ�bPWHU
���

%HWUHXXQJ�
%HUDWXQJ�LP�VR]LDOHQ�

8PIHOG
���

%HUDWXQJ�$UEHLWJHEHU
��
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� 9HUEOHLE�
:XUGH�GXUFK�GLH�'DUVWHOOXQJ�GHU�YRP�3URMHNW�EHJOHLWHWHQ�hEHUJlQJH�HLQ�(LQEOLFN�LQ�GHQ�3UR�
MHNWSUR]HVV�JHJHEHQ�� VR� ]HLJW� GLH�9HUEOHLEVWDWLVWLN� GLH�(UJHEQLVVH�GLHVHV�3UR]HVVHV��=XP�
=HLWSXQNW�GHV�LQGLYLGXHOOHQ�3URMHNWHQGHV��
�� EHIDQGHQ�VLFK����-XJHQGOLFKH�XQG�MXQJH�(UZDFKVHQH�LQ�$XVELOGXQJV��RGHU�$UEHLWVYHU�

KlOWQLVVHQ��
�� QDKPHQ����-XJHQGOLFKH�DQ�VFKXOLVFKHQ�0D�QDKPHQ�LP�]HKQWHQ�XQG�HOIWHQ�6FKXOMDKU�

WHLO���
�� EHVXFKWHQ����-XJHQGOLFKH�0D�QDKPHQ�GHU�EHUXIOLFKHQ�9RUEHUHLWXQJ�GHU�%XQGHVDQVWDOW�

I�U�$UEHLW�RGHU�QDFK�6*%�9,,,����
�� EHIDQG�VLFK�HLQH�MXQJH�)UDX�LP�0XWWHUVFKXW]��
�� KDWWHQ�GUHL�-XJHQGOLFKH�LKUHQ�$XIHQWKDOWVRUW�DXIJUXQG�YRQ�$EVFKLHEXQJ�RGHU�8P]XJ�GHU�

+HUNXQIWVIDPLOLH�JHZHFKVHOW��
�� ZDUHQ�GUHL�MXQJH�(UZDFKVHQH�YRQ�$UEHLWVORVLJNHLW�EHWURIIHQ���
�� KDWWH� HLQH� MXQJH�)UDX� GLH�8QWHUVW�W]XQJ�HLQHV�%HUOLQHU� ,QWHJUDWLRQVIDFKGLHQVWHV� LQ�$Q�

VSUXFK�JHQRPPHQ�
�� ZDU�GHU�9HUEOHLE�YRQ�]ZHL�7HLOQHKPHU�LQQHQ�QLFKW�EHNDQQW��
(LQH�GLIIHUHQ]LHUWH�hEHUVLFKW�JLEW�$EELOGXQJ�����

$%%� ����9(5%/(,%�'(5�7(,/1(+0(5�,11(1��1� ������
'LH�QDFKIROJHQGH�$EELOGXQJ�EH]LHKW�GHQ�9HUEOHLE�GHU�3URMHNWWHLOQHKPHU�LQQHQ�DXI�GLH�0D��
QDKPHQ� LKUHU�+HUNXQIW�XQG�]HLJW��GDVV�GLH�(UIROJVELODQ]�YRQ�6SUXQJ%5(77��JHPHVVHQ�DQ�
GHQ� DEJHVFKORVVHQHQ� $XVELOGXQJV�� XQG� $UEHLWVYHUWUlJHQ�� EH]�JOLFK� GHU� 7HLOQHKPHU�LQQHQ�

� � � � � �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
$XVELOGXQJVYHUKlOWQLV

$UEHLWVYHUKlOWQLV

)|UGHUOHKUJDQJ

,QWHJUDWLRQ������6FKXOM���

%9������6FKXOM��

%9������6FKXOM��

%%(

%%%�:IE0

,)'

6RQVW��%9

:RKQRUWZHFKVHO

0XWWHUVFKXW]

$UEHLWVORV

8QEHNDQQW

)� )�� .2$/$

DX�HUEHWULHEOLFK EHWULHEO�
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DXV�%2����DP�EHVWHQ� LVW�� ,P�%HUHLFK�GHU�QDFKVFKXOLVFKHQ�EHUXIOLFKHQ�%LOGXQJ��EHUZLHJHQ�
)RUPHQ� GHU� %HUXIVDXVELOGXQJ� PLW� ����� 'HP� JHJHQ�EHU� IDQGHQ� OHGLJOLFK� ���� GHU� 6FKX�
OHU�LQQHQ�� GLH� LP� 5DKPHQ� GHU� 3URMHNWODXI]HLW� GHQ� QDFKVFKXOLVFKHQ� %HUHLFK� HUUHLFKWHQ� XQG�
DXV� GHP� JHPHLQVDPHQ� 8QWHUULFKW� GHU� DEZHLFKHQGHQ� 2UJDQLVDWLRQVIRUP� NDPHQ�� $XVELO�
GXQJVSOlW]H�� )�U� 6FK�OHU�LQQHQ� DXV� %(62� ������ OLHJW� GLHVH�4XRWH� EHL� ����� /HW]WHUHV� LVW�
EHVRQGHUV� DQJHVLFKWV� GHU� 7DWVDFKH� HUIUHXOLFK�� GDVV� 6FK�OHU�LQQHQ� DXV� %(62� ������ GHQ�
6FKXODEVFKOXVV�GHU�6FKXOH�I�U�/HUQEHKLQGHUWH�LQ�GHU�5HJHO�QLFKW�HUUHLFKW�KDEHQ���

$%%� ����+(5.81)7�81'�9(5%/(,%�'(5�352-(.77(,/1(+0(5�,11(1�
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%2� %(62 JHPHLQVDPHU
8QWHUULFKW

)|UGHUOHKUJDQJ $XVELOGXQJ

6RQVWLJHV
$UEHLWVORVLJNHLW
$XVELOGXQJ�$UEHLW
%%(
) �
)�
6FKXOLVFKH0D�QDKPHQ

DUEHLWVORV
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� .RRSHUDWLRQVEH]LHKXQJHQ�
'LH�YRQ�6SUXQJ%5(77�JHOHLVWHWH�1HW]ZHUNDUEHLW�ZDU�DP�(LQ]HOIDOO� RULHQWLHUW��'LHV�EHGHXWHW��
GDVV�GLH�(QWZLFNOXQJ�YRQ�1HW]ZHUNHQ�DQ�GHQ�NRQNUHWHQ�%LOGXQJV��XQG�8QWHUVW�W]XQJVEHG�UI�
QLVVHQ� GHU� -XJHQGOLFKHQ� XQG� MXQJHQ� (UZDFKVHQHQ� LKUHQ� $XVJDQJ� QDKP�� $XI� GLHVH�:HLVH�
NRQQWH�GHU�*HIDKU�QLFKW�HIIHNWLYHU�.RRSHUDWLRQVEH]LHKXQJHQ�]ZLVFKHQ�(LQULFKWXQJHQ�GHU�SUR�
IHVVLRQHOOHQ�VR]LDOHQ�$UEHLW�XQG�EHUXIOLFKHQ�%LOGXQJ�YRUJHEHXJW�ZHUGHQ��(UVW�ZHQQ�GLH�.RRSH�
UDWLRQ� LP�(LQ]HOIDOO�VLQQYROO�HUVFKLHQ�XQG�HV�$QKDOWVSXQNWH�GDI�U�JDE��GDVV�.RRSHUDWLRQ��EHU�
GHQ�(LQ]HOIDOO�KLQDXV�GHU�EHUXIOLFKHQ�,QWHJUDWLRQ�GHU�=LHOJUXSSH�QXW]HQ�NDQQ��ZXUGH�GLH�9HUQHW�
]XQJ�DXI�LQVWLWXWLRQHOOHU�(EHQH�DQJHVWUHEW��'LHVHU�ERWWRP�XS�$QVDW]�KDW�VLFK��ZLH�.2$/$�EH�
OHJW��EHZlKUW�XQG�]X�HLQHU�DXVVLFKWVUHLFKHQ�YHUWUDJOLFK�GHILQLHUWHQ�.RRSHUDWLRQVEH]LHKXQJ�]ZL�
VFKHQ�GHQ�3UR]HVVEHWHLOLJWHQ�JHI�KUW���

���� 'DV�VR]LDOH�1HW]ZHUN�YRQ�6SUXQJ%5(77�
������ *UXQGVWUXNWXU��
,P�9RUODXI�]X�GHU�DP�(LQ]HOIDOO�RULHQWLHUWHQ�$UEHLW�ZDU�GLH�*UXQGVWUXNWXU�GHV�3URMHNWHV�]X�HU�
ULFKWHQ��'HQ�$XVJDQJVSXQNW�ELOGHWH�GDEHL�GLH�.RQWDNWDXIQDKPH�PLW�GHQ�6FKXOHQ�� LQ�GHQHQ�
GLH� DOV� =LHOJUXSSH� GHILQLHUWHQ�6FK�OHULQQHQ� XQG�6FK�OHU� XQWHUULFKWHW�ZXUGHQ�� ,Q� GHU�5HJHO�
ZXUGH�GHU�.RQWDNW�]X�GLHVHQ�6FKXOHQ�WHOHIRQLVFK�DXIJHQRPPHQ��XP�HLQHQ�*HVSUlFKVWHUPLQ�
PLW� GHQ�6FKXOOHLWXQJHQ� XQG� GHQ� EHWURIIHQHQ� /HKUNUlIWHQ� �.ODVVHQOHKUHU� XQG�6RQGHUSlGDJR�
JHQ��LQ�GHU�6FKXOH�]X�YHUDEUHGHQ��'RUW�ZXUGH�GDV�3URMHNW�GDQQ�DXVI�KUOLFK�YRUJHVWHOOW�XQG�GLH�
ZHLWHUHQ�6FKULWWH�GHU�=XVDPPHQDUEHLW�JHSODQW���
'HU�.RQWDNW�]X�GHQ�6FKXOHQ�PLW�GHQ�6FKXOYHUVXFKHQ�%2����XQG�%(62�������ZXUGH��EHU�
GLH� (LQ]HONRQWDNWH� PLW� GHQ� 3URMHNWWHLOQHKPHU�LQQHQ� XQG� GHQ� EHWHLOLJWHQ� /HKUNUlIWHQ� XQG�
6RQGHUSlGDJRJHQ�KLQDXV�GXUFK�GLH�7HLOQDKPH�YRQ�3URMHNWPLWDUEHLWHU�LQQHQ�DQ�GHQ�]XU�.R�
RUGLQDWLRQ�GLHVHU�6FKXOYHUVXFKH�HLQJHULFKWHWHQ�*UHPLHQ�JHZlKUOHLVWHW���
,P�%HUHLFK�GHU�6FKXOHQ�PLW�.ODVVHQ�DEZHLFKHQGHU�2UJDQLVDWLRQVIRUP�LVW�NHLQ�GHUDUWLJHV�*UH�
PLXP�YRUJHVHKHQ��hEHU�GDV�%HUOLQHU� ,QVWLWXW� I�U�/HKUHUIRUW��XQG��ZHLWHUELOGXQJ�XQG�6FKXOHQW�
ZLFNOXQJ��%,/��ZHUGHQ�MHGRFK�,QIRUPDWLRQVYHUDQVWDOWXQJHQ�]XP�7KHPD�VFKXOLVFKH�,QWHJUDWLRQ�
YHUDQVWDOWHW��]X�GHQHQ�6SUXQJ%5(77�HLQJHODGHQ�ZXUGH�XQG�*HOHJHQKHLW�EHNDP��VLFK�YRU]X�
VWHOOHQ��
'HU� ]ZHLWH� 6FKULWW� EHVWDQG� LQ� GHU� .RQWDNWDXIQDKPH� PLW� GHQ� SRWHQ]LHOOHQ� 3URMHNWWHLOQHK�
PHU�LQQHQ��=X� GLHVHP�=ZHFN�ZXUGHQ�(UVWJHVSUlFKH�JHI�KUW�� GHUHQ� ,QKDOWH� XQWHU� DQGHUHP�
GLH�ELVKHULJH�VFKXOLVFKH�/DXIEDKQ��%HUXIVZ�QVFKH��GLH�=XNXQIWVYRUVWHOOXQJHQ�GHV�-XJHQGOL�
FKHQ�RGHU� MXQJHQ�(UZDFKVHQHQ�� VHLQ�VR]LDOHV�8PIHOG��P|JOLFKH�+LOIHQ�EHL�GHU�%HUXIVZDKO�
XQG�(UIDKUXQJHQ�LQ�ELVKHULJHQ�3UDNWLND�RGHU�EHL�EHUXIOLFKHQ�7lWLJNHLWHQ�ZDUHQ��=XU�6WUXNWX�
ULHUXQJ� GLHVHU� *HVSUlFKH� ZXUGH� HLQ� (UKHEXQJVERJHQ� JHQXW]W�� LQ� GHQ� GLH� ELRJUDSKLVFKHQ�
'DWHQ� XQG� EHUXIOLFKHQ� 9RUVWHOOXQJHQ� HLQJHWUDJHQ� ZHUGHQ� NRQQWHQ�� 'LHVH� (UVWJHVSUlFKH�
IDQGHQ��EHUZLHJHQG�LQ�GHQ�6FKXOHQ�VWDWW��ZXUGHQ�DEHU�DXFK�DQ�DQGHUHQ�2UWHQ�±�XQG�LQ�GLH�
VHQ� )lOOHQ� ]XPHLVW� LQ� GHU� 5lXPHQ� GHU� ,6%�*HVHOOVFKDIW� ±� GXUFKJHI�KUW��:XUGH� LQ� GLHVHQ�
*HVSUlFKHQ� GLH� =XVDPPHQDUEHLW� YHUHLQEDUW�� JDOWHQ� GLH� 8QWHU]HLFKQXQJ� GHU� 6FKZHLJH�
SIOLFKWHQWELQGXQJ�XQG�GHV�0HUNEODWWHV�]XP�'DWHQVFKXW]�GXUFK�GLH�-XJHQGOLFKHQ�XQG�MXQJHQ�
(UZDFKVHQHQ�E]Z��GXUFK�LKUH�JHVHW]OLFKHQ�9HUWUHWHU�DOV�IRUPDOH�%HVWlWLJXQJ�GLHVHU�=XVDP�
PHQDUEHLW��
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$%%� ����.223(5$7,216%(75,(%(�1$&+�%5$1&+(1�

,P�%LQQHQYHUKlOWQLV�ZXUGH�HLQ�%H]XJVJUXSSHQV\VWHP�HLQJHULFKWHW��ZRGXUFK�MHGHU�0LWDUEHLWHULQ�
XQG� MHGHP�0LWDUEHLWHU�HLQ�NODUHU�9HUDQWZRUWXQJVEHUHLFK��EHUWUDJHQ�ZXUGH��-HGHP�U�0LWDUEHL�
WHU�LQ�ZXUGHQ�PHKUHUHQ�6FKXOHQ�XQG�GDPLW�HLQH� IHVWH�*UXSSH�YRQ�-XJHQGOLFKHQ�]XJHRUGQHW��
'DEHL�ZXUGH�EHL�GHU�$XVZDKO�GHU�6FKXOHQ�GDUDXI�JHDFKWHW��GDVV�P|JOLFKVW�HLQDQGHU�UlXPOLFK�
QDKH�6WDQGRUWH�HLQHP�U�0LWDUEHLWHU�LQ�]XJHRUGQHW�VLQG���
=XU�.RRUGLQLHUXQJ�GHU�3URMHNWDNWLYLWlWHQ�IDQGHQ�DOOH����7DJH�7HDPVLW]XQJHQ�VWDWW��$X�HUGHP�
ZXUGHQ�UHJHOPl�LJ�)DOOEHVSUHFKXQJHQ�GXUFKJHI�KUW��

������ .RRSHUDWLRQVEH]LHKXQJHQ�]X�%HWULHEHQ��bPWHUQ�XQG�%LOGXQJVHLQULFK�
WXQJHQ�

,QGHP�6SUXQJ%5(77�DOV�6FKDOWVWHOOH�]ZLVFKHQ�6FKXOHQ��GHP�LQ�%HUOLQ�YRUKDQGHQHQ�$QJH�
ERW�EHUXIVYRUEHUHLWHQGHU�E]Z��EHUXIVELOGHQGHU�0D�QDKPHQ�XQG�GHP�DOOJHPHLQHP�$UEHLWV�
PDUNW�IXQJLHUWH��JHK|UWHQ�GHU�$XIEDX�XQG�GLH�3IOHJH�YRQ�.RRSHUDWLRQVEH]LHKXQJHQ�]X�GHQ�
(LQULFKWXQJHQ�GLHVHU�%HUHLFKH�� LKUHQ�.RVWHQWUlJHUQ�XQG�]X�%HWULHEHQ�]XP�.HUQEHUHLFK�GHU�
3URMHNWDUEHLW�� ,QIRUPDWLRQV��� )DFK�� XQG�.RQWDNWJHVSUlFKH�PLW�GHQ�%HUOLQHU�%HUXIVELOGXQJV�
ZHUNHQ� �5.,�� $QQHGRUH�/HEHU��� PLW� VRQVWLJHQ� (LQULFKWXQJHQ� GHU� EHUXIOLFKHQ� 5HKDELOLWDWLRQ�
%HKLQGHUWHU��,QWHUQDWLRQDOHU�%XQG��27$�J*PE+���2EHUVWXIHQ]HQWUHQ�XQG�DQGHUHQ�$QELHWHUQ�
EHUXIVYRUEHUHLWHQGHU� RGHU� EHUXIVELOGHQGHU�0D�QDKPHQ� �=XNXQIWVZHUN�� EEZ��(XURWUDLQ�� -X�
JHQGDXIEDXZHUN�� .LUFKEDXKRI�� 7h9�$NDGHPLH�� $%8��*)%0�� =LHJQHU� 6WLIWXQJ�� (-)� X�Y�D���
JHK|UWHQ�]XP�7DJHVJHVFKlIW���
,Q� )DOOEHVSUHFKXQJHQ� PLW� $UEHLWV�� XQG� -XJHQGlPWHUQ� ZXUGHQ� P|JOLFKH� ,QWHJUDWLRQV�� XQG�
%LOGXQJVZHJH�HU|UWHUW�� LQGLYLGXHOOH�)|UGHUYRUDXVVHW]XQJHQ�XQG�)LQDQ]LHUXQJVP|JOLFKNHLWHQ�
JHNOlUW�� ,Q�GHQ�)lOOHQ�� LQ�GHQHQ�7HLOQHKPHU�LQQHQ�YRQ�6FKZHUEHKLQGHUXQJ�EHWURIIHQ�ZDUHQ�
RGHU�GLH�%HDQWUDJXQJ�HLQHV�6FKZHUEHKLQGHUWHQDXVZHLVHV�VLQQYROO�HUVFKLHQ��ZDUHQ�,QWHJUD�
WLRQV��XQG�9HUVRUJXQJVDPW�ZHLWHUH�ZLFKWLJH�$QVSUHFKSDUWQHU���

,P�=XJH�GHU�$NTXLVLWLRQ�YRQ�$XV�
ELOGXQJV��� $UEHLWV�� XQG� 3UDNWL�
NXPVVWHOOHQ� ZXUGHQ� PLW� FD�� ����
%HWULHEHQ� .RRSHUDWLRQVYHUHLQED�
UXQJHQ� DEJHVFKORVVHQ�� 'LHVH�
%HWULHEH� ZHUGHQ� GHU]HLW� LQ� HLQHU�
]HQWUDOHQ� 'DWHQEDQN� HUIDVVW�� %HL�
GHQ� EHUHLWV� HUIDVVWHQ� %HWULHEHQ�
VLQG� %UDQFKHQ� GHV� 'LHQVWOHLV�
WXQJVEHUHLFKHV� �9HUNDXI�(LQ]HO�
KDQGHO�� +RWHO�� $OWHQSIOHJH�� .LQ�
GHUEHWUHXXQJ��XQG�KDQGZHUNOLFKH�
%HWULHEH� �.I]��)DKUUDGZHUNVWDWW��
7LVFKOHUHL�� 0DOHUHL�� 0HWDOOEDX�� LQ�
HWZD�JOHLFKHU�+lXILJNHLW�YHUWUHWHQ�
�VLHKH�$EE��������
%HL�GHU�(QWZLFNOXQJ�YRQ�EHWULHEOL�
FKHQ� $XVELOGXQJVSOlW]HQ� ZXUGH�
$QVFKOXVV� DQ� GLH� EHUHLWV� H[LVWLH�
UHQGHQ� UHJLRQDOHQ� $XVELOGXQJV�
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YHUE�QGH� JHVXFKW�� %HL� GHU� 9HUEXQGVDXVELOGXQJ� KDQGHOW� HV� VLFK� XP�EHVRQGHUV� JHI|UGHUWH�
)RUPHQ�GHU�%HUXIVDXVELOGXQJ��EHL�GHQHQ�%HWULHEH�XQWHU�GHU�5HJLH�HLQHV�/HLWEHWULHEHV�]X�
VDPPHQZLUNHQ��� ,Q� GHQ�)lOOHQ�� LQ� GHQHQ� EHWULHEOLFKH�$XVELOGXQJVYHUWUlJH� DEJHVFKORVVHQ�
ZHUGHQ� NRQQWHQ�� ZXUGHQ� LP� =XVDPPHQZLUNHQ�PLW� GHQ�$XVELOGXQJVEHWULHEHQ� DXVELOGXQJV�
EHJOHLWHQGH�+LOIHQ�QDFK�������6*%�,,,�EHDQWUDJW��

������ =XVlW]OLFKH�SURIHVVLRQHOOH�+LOIHQ�
,P�3UR]HVV�GHU�EHUXIOLFKHQ�,QWHJUDWLRQ�HUJDEHQ�VLFK�/HUQDXIJDEHQ�RGHU�6LWXDWLRQHQ��GLH�]X�
VlW]OLFKH�SURIHVVLRQHOOH�+LOIHQ�HUIRUGHUOLFK�PDFKWHQ��'LH�.OlUXQJ�GHV�$XIHQWKDOWVVWDWXV� EHL�
-XJHQGOLFKHQ�XQG� MXQJHQ�(UZDFKVHQHQ�PLW�0LJUDWLRQVKLQWHUJUXQG��9HUPLWWOXQJ�YRQ�3OlW]HQ�
LQ� :RKQHLQULFKWXQJHQ� EHL� GURKHQGHU� 2EGDFKORVLJNHLW� RGHU� ]HUU�WWHWHQ� )DPLOLHQYHUKlOWQLV�
VHQ��%HDQWUDJXQJ�YRQ�+LOIH� ]XP�/HEHQVXQWHUKDOW� ]XU�6WDELOLVLHUXQJ�|NRQRPLVFKHU�9HUKlOW�
QLVVH��lU]WOLFKH�+LOIH�EHL�JHVXQGKHLWOLFKHQ�3UREOHPHQ��%HUDWXQJ�EHL�6FKZDQJHUVFKDIW�VRZLH�
$OSKDEHWLVLHUXQJ�EHL�$QDOSKDEHWLVPXV�VLQG�%HLVSLHOH�GDI�U��,Q�GHUDUWLJHQ�)lOOHQ�JLQJ�HV�GDU�
XP��DGlTXDWH�%LOGXQJV���%HUDWXQJV��XQG�DQGHUH�8QWHUVW�W]XQJVDQJHERWH�DXVILQGLJ�]X�PDFKHQ�
XQG�GLH�HQWVSUHFKHQGHQ�6WHOOHQ��]�%��6R]LDOlPWHU��7UlJHU�YRQ�-XJHQGZRKQHLQULFKWXQJHQ��%H�
UDWXQJVVWHOOHQ� GHU� $XVOlQGHUEHDXIWUDJWHQ� GHV� /DQGHV� %HUOLQ�� /HJDVWKHQLH]HQWUXP�� %HUD�
WXQJVVWHOOHQ� I�U�6FKZDQJHUH��JHJHEHQHQIDOOV�JHPHLQVDP�PLW�GHQ�-XJHQGOLFKHQ�RGHU�MXQJHQ�
(UZDFKVHQHQ�DXI]XVXFKHQ��XP�GLH�JHJHEHQH�3UREOHPODJH�]X�HU|UWHUQ�XQG�/|VXQJHQ�]X�ILQ�
GHQ���

������ ,QIRUPHOOH�%H]LHKXQJHQ�
%HLVSLHOH�DXV�GHU�3UD[LV�]HLJHQ��GDVV�EHUXIOLFKH�,QWHJUDWLRQVSUR]HVVH�KlXILJ�QXU�JHOLQJHQ��ZHLO�
LQIRUPHOOH�8QWHUVW�W]XQJVP|JOLFKNHLWHQ�JHJHEHQ�VLQG��'LH�(LQEH]LHKXQJ�VRJHQDQQWHU�ÄQDW�UOL�
FKHU³�RGHU�ÄDOOWlJOLFKHU³�8QWHUVW�W]XQJ�GXUFK�.ROOHJLQQHQ�XQG�.ROOHJHQ�LP�%HWULHE�RGHU�GXUFK�
3HUVRQHQ� LP�SHUV|QOLFKHQ�8PIHOG�JHK|UWH�GHVKDOE�]X�GHQ�2SWLRQHQ�GHU�3URMHNWDUEHLW��$QGH�
UHUVHLWV�JLEW�HV�DEHU�DXFK�%HLVSLHOH�GDI�U��GDVV�LQIRUPHOOH�1HW]ZHUNH�VLFK�DXI�EHUXIOLFKH�,QWHJ�
UDWLRQVSUR]HVVH�NRQWUDSURGXNWLY�DXVZLUNHQ��=X�QHQQHQ�VLQG�KLHU�X�D���
�� GLH�LQWHQVLYH�HPRWLRQDOH�%LQGXQJ�DQ�HLQH�0XWWHU��GLH�GLH�/HUQVFKZLHULJNHLWHQ�GHU�7RFKWHU�

QLFKW�ZDKUQLPPW�RGHU� QLFKW�ZDKU]XQHKPHQ�YRUJLEW�XQG�GDGXUFK�GLH�8PVHW]XQJ� UHDOLVWL�
VFKHU�EHUXIOLFKHU�&KDQFHQ�HUVFKZHUW���

�� HLQH�MXQJH�)UDX�PLW�/HUQVFKZLHULJNHLWHQ��GHUHQ�)UHXQG�DUEHLWVORV�LVW�XQG�HLQHQ�XQJ�QVWL�
JHQ�(LQIOXVV�DXI�LKUH�]XQlFKVW�KRKH�/HLVWXQJVPRWLYDWLRQ�QLPPW��

�� HLQHQ�$XWREHVLW]HU��GHU�VHLQHP�%UXGHU�KHOIHQ�ZLOO��LQGHP�HU�LKQ�IlKUW�XQG�GDPLW�YHUKLQGHUW��
GDVV�HU�GLH�|IIHQWOLFKHQ�9HUNHKUVPLWWHO�]X�QXW]HQ�OHUQW�

�� HLQ�MXQJHU�0DQQ�W�UNLVFKHU�+HUNXQIW��GHU�LP�%HWULHE�VHLQHV�9DWHUV�HLQ�3UDNWLNXP�DEVROYLHU�
WH�XQG�DXIJUXQG�VHLQHV�6WDWXV�DOV�Ä-XQLRUFKHI��NHLQH�NULWLVFKHQ�5�FNPHOGXQJHQ�EH]�JOLFK�
VHLQHU� $UEHLWVOHLVWXQJHQ� HUKlOW�� ZRGXUFK� VHLQ� XQUHDOLVWLVFKHV� 6HOEVWELOG� VWDELOLVLHUW� ZLUG��
ZDV�VHLQH�EHUXIOLFKH�(QWZLFNOXQJ�QHJDWLY�EHHLQIOXVVW��

:LH�GLHVH�%HLVSLHOH�]HLJHQ��EHGHXWHW�GLH�(LQEH]LHKXQJ�LQIRUPHOOHU�1HW]ZHUNH�QLFKW�QXU��YRU�
KDQGHQH�8QWHUVW�W]XQJVP|JOLFKNHLWHQ�]X�QXW]HQ��(EHQVR�VLQG� LQWHJUDWLRQVKHPPHQGH�)DN�
WRUHQ��GLH�DXV�GHQ�LQIRUPHOOHQ�1HW]ZHUNHQ�GHU�-XJHQGOLFKHQ�XQG�MXQJHQ�(UZDFKVHQHQ�UHVXO�
WLHUHQ��]X��EHUZLQGHQ��
���6LHKH�KLHU]X��5LFKWOLQLHQ��EHU�GLH�*HZlKUXQJ�YRQ�=XVFK�VVHQ�]XU�)|UGHUXQJ�GHU�%HUXIVDXVELOGXQJ�LP�/DQG�%HUOLQ�YRP���������������II�
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������ 8QWHUVW�W]XQJVDUUDQJHPHQWV�
'XUFK�GLH�.RRUGLQDWLRQ�YRQ��8QWHUVW�W]XQJVDUUDQJHPHQWV�VROOWHQ�GLH�8QWHUVW�W]XQJVOHLVWXQJHQ�
XQWHUVFKLHGOLFKHU�(LQULFKWXQJHQ�XQG�3HUVRQHQ�DXI�HLQ�JHPHLQVDPHV�=LHO�DXVJHULFKWHW�ZHUGHQ��
'DEHL�JLQJ�HV�GDUXP��VRZRKO�IRUPHOOH�DOV�DXFK�LQIRUPHOOH�8QWHUVW�W]XQJVOHLVWXQJHQ�P|JOLFKVW�
NRPSOHPHQWlU� ]X�RUJDQLVLHUHQ��GLH�6\QHUJLHQ� LQ�EHLGHQ�XQG�]ZLVFKHQ�EHLGHQ�6\VWHPHQ� �]X�
QXW]HQ�XQG�)ULNWLRQHQ�RGHU�8QYHUHLQEDUNHLWHQ� LQ�E]Z��]ZLVFKHQ�GLHVHQ�6\VWHPHQ�]X�YHUPHL�
GHQ�XQG�]X�EHKHEHQ��6RJHQDQQWH�+HOIHUNRQIHUHQ]HQ��EHL�GHQHQ�9HUWUHWHU�LQQHQ�GHU�XQWHUVW�W�
]HQGHQ�(LQULFKWXQJHQ�XQG�I�U�GHQ�8QWHUVW�W]XQJVSUR]HVV�UHOHYDQWH�3HUVRQHQ�DXV�GHP�VR]LD�
OHQ�8PIHOG�GHU�-XJHQGOLFKHQ�P|JOLFKVW�JHPHLQVDP�PLW�GHP�GHU�-XJHQGOLFKHQ�=LHOH�GHILQLHUWHQ�
XQG�GLH�$UEHLWVVFKULWWH�DEVSUDFKHQ��KDEHQ�VLFK�GDEHL�EHVRQGHUV�EHZlKUW��
,Q�$EELOGXQJ����LVW�GDV�3URMHNW�LP�1HW]ZHUN�VHLQHU�.RRSHUDWLRQVEH]LHKXQJHQ�GDUJHVWHOOW��'LH�
(EHQH�GHU�]XVlW]OLFKHQ�SURIHVVLRQHOOHU�+LOIHQ�XQG�GLH�(EHQH�GHU�LQIRUPHOOHQ�.RRSHUDWLRQVEH�
]LHKXQJHQ�VLQG�LQ�GLHVHU�'DUVWHOOXQJ�MHGRFK�XQEHU�FNVLFKWLJW�JHEOLHEHQ��

$%%� ����63581*%5(77�,0�1(7=:(5.�'(5�.223(5$7,216%(=,(+81*(1�

���� ,QWHQVLWlW�XQG�4XDOLWlW�GHU�.RRSHUDWLRQVEH]LHKXQJHQ�
������ ,QWHQVLWlW�GHU�.RRSHUDWLRQVEH]LHKXQJHQ�
(LQ� ,QGLNDWRU� ]XU� %HXUWHLOXQJ� GHU� .RRSHUDWLRQVLQWHQVLWlW� LVW� GLH� +lXILJNHLW� LQ� GHU� .RQWDNWH�
]ZLVFKHQ� GHQ�0LWDUEHLWHU�LQQHQ� YRQ�6SUXQJ%5(77�XQG�GHQ� NRRSHULHUHQGHQ�(LQULFKWXQJHQ�
VWDWWIDQGHQ��,QVJHVDPW�ZXUGHQ��EHU�������.RQWDNW���%HUDWXQJV���$NTXLVLWLRQV��XQG�)DFKJH�
VSUlFKH�PLW�XQWHUVFKLHGOLFKHQ�3HUVRQHQJUXSSHQ�JHI�KUW��'LH�ZLFKWLJVWHQ�*UXSSHQ�ELOGHWHQ�
GDEHL� GLH�7HLOQHKPHU�LQQHQ� VHOEVW�� LKUH�(OWHUQ�E]Z��(U]LHKXQJVEHUHFKWLJWHQ��3HUVRQHQ�DXV�
LKUHP� VR]LDOHQ�8PIHOG�� LKUH� /HKUHU� RGHU� 6RQGHUSlGDJRJHQ� DQ� GHQ�6FKXOHQ�� GLH�0LWDUEHL�
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WHU�LQQHQ�GHU�.RRSHUDWLRQVEHWULHEH��$QVSUHFKSDUWQHU�DXV�bPWHUQ�RGHU�9HUZDOWXQJHQ��0LWDU�
EHLWHU�LQQHQ�DXV�(LQULFKWXQJHQ�GHU�%HUXIOLFKHQ�%LOGXQJ�XQG�/HKUNUlIWH�DQ�GHQ�2EHUVWXIHQ�
]HQWUHQ��
:LH�QLFKW�DQGHUV�]X�HUZDUWHQ�� IDQGHQ�GLH�PHLVWHQ�.RQWDNWH�PLW�GHQ�7HLOQHKPHU�LQQHQ�GHV�
3URMHNWHV�VWDWW��6LH�UDQJLHUHQ�PLW�����GHV�*HVDPWYROXPHQV�DQ�HUVWHU�6WHOOH��$XI�5DQJ�]ZHL�
IROJHQ�GLH�.RQWDNWH�PLW�GHQ�6FKXOHQ�GHU�-XJHQGOLFKHQ��������DXI�5DQJ�GUHL�GLH�.RQWDNWH�PLW�
LKUHQ�(OWHUQ�XQG�LKUHP�VR]LDOHQ�8PIHOG���������.RQWDNWH�PLW�%HWULHEHQ�IDQGHQ�LQ�HWZDV�PHKU�
DOV������)lOOHQ� ������VWDWW��'LH�.RQWDNWH�PLW�EHUXIVYRUEHUHLWHQGHQ�(LQULFKWXQJHQ�E]Z��DX�
�HUEHWULHEOLFKHQ�$XVELOGXQJVWUlJHUQ�XQG�bPWHUQ� OLHJHQ�PLW����XQG���� LQ�HWZD�JOHLFK�DXI��
'DV�6FKOXVVOLFKW�ELOGHQ�.RQWDNWH�PLW�GHQ�2EHUVWXIHQ]HQWUHQ�������(EHQIDOOV����GHU�.RQWDN�
WH�IDOOHQ�LQ�GLH�5XEULN�Ä6RQVWLJHV³��XQWHU�GLH�LP�ZHVHQWOLFKHQ�GLH�.RQWDNWH�]XU�2UJDQLVDWLRQ�
]XVlW]OLFKHU�SURIHVVLRQHOOHU�+LOIHQ�VXEVXPPLHUW�ZRUGHQ�VLQG��
,Q�$EELOGXQJ����VLQG�GLHVH�3URSRUWLRQHQ�YLVXDOLVLHUW��

�$%%,/'81*�����9(57(,/81*�'(5�.217$.7� 81'�%(5$781*6*(635b&+(�1$&+�.217$.7%(5(,&+(1�
'XUFK� GHQ� (LQVDW]� DPEXODQWHU� $UEHLWVDVVLVWHQW�LQQHQ� ZXUGH� GLH� =XVDPPHQDUEHLW� PLW� GHQ�
%HWULHEHQ�LQ�EHVRQGHUHU�:HLVH�LQWHQVLYLHUW��'XUFK�$UEHLWVDVVLVWHQ]�ZXUGHQ�VRZRKO�LP�5DK�
PHQ�GHU�3UDNWLND�DOV�DXFK�LP�5DKPHQ�YRQ�$XVELOGXQJV��XQG�$UEHLWVYHUKlOWQLVVHQ�QLFKW�QXU�
GLH�3URMHNWWHLOQHKPHU�LQQHQ�VRQGHUQ�DXFK�GLH�EHWULHEOLFKHQ�$QOHLWHU�LQQHQ�LQ�LKUHU�$UEHLW�XQ�
WHUVW�W]W�� 'LH� 8QWHUVW�W]XQJVOHLVWXQJ� GXUFK� DPEXODQWH� $UEHLWVDVVLVWHQ]� EHWUXJ� LQVJHVDPW�
�����$UEHLWVVWXQGHQ���

������ 4XDOLWlW�GHU�.RRSHUDWLRQVEH]LHKXQJHQ��
)HVWJHVWHOOW�ZHUGHQ�NDQQ�]XQlFKVW��GDVV�GDV�$QJHERW�YRQ�6SUXQJ%5(77�LQ�DOOHQ�.RQWDNW�
EHUHLFKHQ�SRVLWLY�DXIJHQRPPHQ�ZXUGH���
,P�+LQEOLFN�DXI�GLH�.RRSHUDWLRQVEHWULHEH�ODVVHQ�GLH�HUIUHXOLFKHQ�(LQVFKlW]XQJHQ�GHU�DEVRO�
YLHUWHQ�3UDNWLND��VLHKH�.DS���������XQG�GLH�5�FNPHOGXQJHQ�GHU�3URMHNWPLWDUEHLWHU�LQQHQ�GHQ�
6FKOXVV�]X��GDVV�GLH�=XVDPPHQDUEHLW�QLFKW�YRQ�.RQIOLNWHQ�EHODVWHW�ZDU�XQG�GLH�YRP�3URMHNW�
DQJHN�QGLJWH�8QWHUVW�W]XQJ�DXFK�WDWVlFKOLFK�DQNDP���
$XFK�5�FNPHOGXQJHQ��GLH�YRQ�GHQ�7HLOQHKPHU�LQQHQ�XQG�LKUH�(OWHUQ�XQPLWWHOEDU�RGHU�PLWWHO�
EDU��EHU�GLH�6FKXOHQ�GHU�-XJHQGOLFKHQ�GDV�3URMHNW�HUUHLFKWHQ��]HLJHQ�JUR�H�=XIULHGHQKHLW���

.OLHQW
���

(OWHUQ�XQG�6R]LDOHV�
8PIHOG
���

6FKXOH
���

6RQVWLJHV
��

bPWHU
��

%HWULHEH
���

2EHUVWXIHQ]HQWUXP
��

(LQULFKWXQJHQ�G��
%HUXIVYRUEHUHLWXQJ�X��

$XVELOGXQJ�
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'LH�%HUXIVELOGHQGHQ�(LQULFKWXQJHQ� I�KOWHQ�VLFK� LQ� LKUHU�$UEHLW� LQVEHVRQGHUH�GHVKDOE�XQWHU�
VW�W]W��ZHLO�VLH��EHU�GLH�0LWDUEHLWHU�LQQHQ�GHV�3URMHNWHV�KLOIUHLFKH�,QIRUPDWLRQHQ��EHU�GLH�EH�
UXIOLFKHQ�)lKLJNHLWHQ��(UIDKUXQJHQ�XQG�:�QVFKH�GHU� -XJHQGOLFKHQ�XQG� MXQJHQ�(UZDFKVH�
QHQ� HUKLHOWHQ� XQG� +LOIHVWHOOXQJ� EHL� GHU� (LQJOLHGHUXQJ� GHU� -XJHQGOLFKHQ� LQ� LKUH� 6WUXNWXUHQ�
EHNDPHQ��=X�QHQQHQ� LVW� KLHU� EHLVSLHOVZHLVH�:HJHWUDLQLQJ� ]XP�HLJHQVWlQGLJHQ�$XIVXFKHQ�
GHV� %LOGXQJVWUlJHUV�� 'DU�EHU� KLQDXV� ZXUGH� GLH� 8QWHUVW�W]XQJ� GHV� 3URMHNWHV� LQ� $QVSUXFK�
JHQRPPHQ�� ZHQQ� GLH� LQ� GHU� (LQULFKWXQJ� YRUKDQGHQHQ� 5HVVRXUFHQ� QLFKW� DXVUHLFKWHQ�� XP�
EHLVSLHOVZHLVH�HUIRUGHUOLFKH�%HK|UGHQJlQJH�YRU]XEHUHLWHQ�XQG�]X�EHJOHLWHQ��
$XIJUXQG�GHU�%HIULVWXQJ�VWLH��GDV�3URMHNW�]X�%HJLQQ� MHGRFK�EHL�HLQLJHQ�$UEHLWVlPWHUQ�DXI�
9RUEHKDOWH�� GLH� GDPLW� EHJU�QGHW�ZXUGHQ��GDVV�GXUFK�GLH�$UEHLW� GHV�3URMHNWHV�HLQH�(UZDU�
WXQJVKDOWXQJ�EHL� GHQ�6FKXOHQ�� -XJHQGOLFKHQ�XQG�(OWHUQ�JHZHFNW�ZHUGHQ�N|QQWH��GLH�QDFK�
$XVODXIHQ�GHV�3URMHNWHV�]ZDQJVOlXILJ�HQWWlXVFKW�ZHUGHQ�P�VVH��ZDV�LQ�GHU�)ROJH�6FKZLH�
ULJNHLWHQ� ]ZLVFKHQ�GHQ�%HUDWHUQ� GHV�$UEHLWVDPWHV�XQG�GHQ�5DWVXFKHQGHQ�HUZDUWHQ� OLH�H��
1DFKGHP� VLFK� GLH� =XVDPPHQDUEHLW� HLQJHVSLHOW� KDWWH�� ZXUGHQ� GLH� SHUVRQHQEH]RJHQHQ� ,Q�
IRUPDWLRQHQ� XQG� (UIDKUXQJHQ� GHU� 3URMHNWPLWDUEHLWHU�LQQHQ� YRQ� GHQ� $UEHLWVlPWHUQ� ]XQHK�
PHQG�JHQXW]W��XP�HLJHQH�,QWHJUDWLRQVYRUVFKOlJH�XQG�%LOGXQJVZHJH�]X��EHUSU�IHQ����
(LQH�VWUXNWXULHUWH�%HXUWHLOXQJ�GHU�.RRSHUDWLRQVTXDOLWlW�ZXUGH�EH]�JOLFK�GHU�=XVDPPHQDUEHLW�
PLW� GHQ� 6FKXOHQ� YRUJHQRPPHQ��1DFK� FD�� HLQMlKULJHU� /DXI]HLW� ZXUGHQ� GLH� NRRSHULHUHQGHQ�
6FKXOHQ�LQ�HLQHU�8PIUDJH�X�D��JHEHWHQ��GLH�$UEHLWVZHLVH�YRQ�6SUXQJ%5(77�KLQVLFKWOLFK�.R�
RSHUDWLRQ��=XYHUOlVVLJNHLW��(QJDJHPHQW�XQG�.RPSHWHQ]�DXI�HLQHU�6NDOD�YRQ�����ELV�����]X�
EHXUWHLOHQ��'LH�$XVZHUWXQJ�HUJDE�GXUFKJlQJLJ�SRVLWLYH�:HUWH��.HLQH�6FKXOH�JDE�HLQH�(LQ�
VFKlW]XQJ�PLW�QHJDWLYHP�:HUW��VLHKH�$EE�������

�

���

�

���

�

���

.RRSHUDWLRQ =XYHUOlVVLJNHLW (QJDJHPHQW .RPSHWHQ]

*HVDPW

6RQGHUVFKXOHQ

$OOJHP�
2EHUVFKXOHQ

$%%� ����%(857(,/81*�921�63581*%5(77�'85&+�.223(5$7,2166&+8/(1�
8P�GLH�:HFKVHOVHLWLJNHLW�VR]LDOHU�:DKUQHKPXQJVSUR]HVVH�]X�EHU�FNVLFKWLJHQ��ZXUGHQ�GLH�
0LWDUEHLWHU�LQQHQ� YRQ� 6SUXQJ%5(77� XP� HLQH� (LQVFKlW]XQJ� GHU� NRRSHULHUHQGHQ� 6FKXOHQ�
QDFK� HEHQ� GHQ� .ULWHULHQ� JHEHWHQ�� QDFK� GHQHQ� LKUH� $UEHLW� YRQ� GHQ� 6FKXOHQ� HLQJHVFKlW]W�
ZXUGH��$XFK�GLH�$XVZHUWXQJ�GLHVHU�8PIUDJH�I�KUWH�DXVVFKOLH�OLFK�]X�SRVLWLYHQ�:HUWHQ���
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.RRSHUDWLRQ =XYHUOlVVLJNHLW (QJDJHPHQW .RPSHWHQ]

%HXUWHLOXQJ�YRQ
6SUXQJ%5(77�GXUFK
6FKXOHQ

%HXUWHLOXQJ�YRQ
6FKXOHQ�GXUFK
6SUXQJ%5(77

$%%� ����%(857(,/81*(1�,0�9(5*/(,&+�
$XFK� KLQVLFKWOLFK� GHU� )UDJH�� ZLH� GLH� $QJHERWH� YRQ� 6SUXQJ%5(77� YRQ� GHQ� 6FK�OHU�LQQHQ�
DXIJHQRPPHQ�ZRUGHQ�VLQG��ZDU�PDQ�VLFK�ZHLWJHKHQG�HLQLJ��,Q�NQDSS�����GHU�(LQVFKlW]XQ�
JHQ�ZDUHQ�GLH�/HKUNUlIWH�GHU�6FKXOHQ�XQG�LQ�JXW�����GHU�(LQVFKlW]XQJHQ�ZDUHQ�GLH�0LWDU�
EHLWHU�LQQHQ�YRQ�6SUXQJ%5(77�GHU�$XIIDVVXQJ��GD��GLH�$QJHERWH�YRQ�6SUXQJ%5(77�YRQ�
GHQ�6FK�OHU�LQQHQ�Ä�EHUZLHJHQG�JXW³�DXIJHQRPPHQ�ZXUGHQ��'LH�(LQVFKlW]XQJ��GD��GLH�$Q�
JHERWH� YRQ� 6SUXQJ%5(77� YRQ� GHQ� 6FK�OHU�LQQHQ� Ä�EHUZLHJHQG� VFKOHFKW³� DXIJHQRPPHQ�
ZRUGHQ� VLQG�� ZXUGH� VRZRKO� YRQ� GHQ� /HKUNUlIWHQ� DOV� DXFK� YRQ� GHQ� �0LWDUEHLWHU�LQQHQ� GHV�
3URMHNWV�LQ�NHLQHP�)DOO�JHWURIIHQ��
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�EHUZLHJHQG�JXW HKHU�JOHLFKJ�OWLJ �EHUZLHJHQG�VFKOHFKW

(LQVFKlW]XQJHQ�GXUFK�6FKXOHQ
(LQVFKlW]XQJ�GXUFK�6SUXQJ%5(77

�

$%%,/'81*�����%(857(,/81*�'(5�$.=(37$1=�921�63581*%5(77�%(,�'(1�-8*(1'/,&+(1�
'LHVH�(UJHEQLVVH� ODVVHQ�GHQ�6FKOXVV�]X��GDVV�GLH�=XVDPPHQDUEHLW�]ZLVFKHQ�GHP�3URMHNW�
XQG�GHQ�6FKXOHQ�YRQ�ZHFKVHOVHLWLJHU�:HUWVFKlW]XQJ�JHSUlJW�ZDU�XQG�GDVV�EHLGH�.RRSHUD�
WLRQVSDUWQHU�GLH�,QKDOWH�YRQ�6SUXQJ%5(77�DOV�HLQ�EHGDUIVJHUHFKWHV�$QJHERW�HUOHEHQ���
$QGHUHUVHLWV� LVW�DEHU�DXFK�IHVW]XVWHOOHQ��GDVV�GLH�3URMHNWDUEHLW� LP�HKHPDOLJHQ�2VWWHLO�%HUOLQV�
VWUXNWXUHOOH�3UREOHPH�]X�EHZlOWLJHQ�KDWWH��GLH� LP�HKHPDOLJHQ�:HVWWHLO�%HUOLQV�QLFKW� LQ�GLHVHU�
6FKlUIH�JHJHEHQ�ZDUHQ���
'LHV�EHWULIIW�]XP�HLQHQ�GHQ�2UJDQLVDWLRQVJUDG�XQG�GLH�$XVVWDWWXQJ�LP�%HUHLFK�GHV�JHPHLQVD�
PHQ�8QWHUULFKWV�LQ�GHU�6HNXQGDUVWXIH�,�EHL�]LHOGLIIHUHQWHU�,QWHJUDWLRQ��,P�6FKXOMDKU�����������
ZXUGH�DQ����DOOJHPHLQHQ�2EHUVFKXOHQ� LP�HKHPDOLJHQ�:HVWWHLO� YRQ�%HUOLQ�GHU�6FKXOYHUVXFK�
Ä%HUXIOLFKH�9RUEHUHLWXQJ�XQG�(LQJOLHGHUXQJ�YRQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�PLW�VRQGHUSlGD�



,6%�J*PE+���6SUXQJ%5(77���$EVFKOXVVEHULFKW�� ��

JRJLVFKHP� )|UGHUEHGDUI� LQ� GHU� 6HNXQGDUVWXIH� ,³� HLQJHULFKWHW��� 'LH� $UEHLW� GLHVHV� 6FKXOYHU�
VXFKV�ZLUG�IRUWODXIHQG�GXUFK�%HULFKWH�EHOHJW����(V�ZXUGHQ�XPIDQJUHLFKH�0DWHULDOLHQ�]XU�EHUXI�
OLFKHQ�9RUEHUHLWXQJ�YRQ�6FK�OHU�LQQHQ�PLW�/HUQEHKLQGHUXQJ�HUVWHOOW����'LH�/HLWXQJ�XQG�GLH�.R�
RUGLQDWRUHQ�LQQHQ�GLHVHV�6FKXOYHUVXFKV�WUHIIHQ�VLFK�HLQPDO�Z|FKHQWOLFK�]X�HLQHU�JHPHLQVDPHQ�
$UEHLWVVLW]XQJ��$XIJUXQG�VHLQHU�LQKDOWOLFKHQ�$UEHLW�XQG�VHLQHU�2UJDQLVDWLRQ�ELHWHW�GLHVHU�6FKXO�
YHUVXFK�I�U�GLH�hEHUOHLWXQJ�YRQ�6FK�OHU�LQQHQ�PLW�/HUQEHKLQGHUXQJHQ�DXV�GHP�JHPHLQVDPHQ�
8QWHUULFKW�LQ�GDV�(UZHUEVOHEHQ�HLQH�JXWH�%DVLV��'LHVH�%DVLV�LVW�LP�HKHPDOLJHQ�2VWWHLO�%HUOLQV�
QLFKW�JHJHEHQ��:HLO�GRUW�NHLQ�NRRUGLQLHUHQGHV�XQG�LQKDOWOLFK�DEJHVWLPPWHV�*UHPLXP�YRUKDQ�
GHQ�LVW��IHKOHQ�]HQWUDOH�$QVSUHFKSDUWQHU��XP�GLH�.RPSOHPHQWDULWlW�VFKXOLVFKHU�XQG�QDFKVFKX�
OLVFKHU� 8QWHUVW�W]XQJVOHLVWXQJHQ� ]X� HUUHLFKHQ�� 'LHV� HUK|KW� GHQ� I�U� GLH� =XVDPPHQDUEHLW�PLW�
GHQ� 6FKXOHQ� QRWZHQGLJHQ�2UJDQLVDWLRQVDXIZDQG� HUKHEOLFK�� 'LH� V\QHUJHWLVFKHQ� (IIHNWH� VLQG�
JHULQJ��ZDV�GLH�(IIL]LHQ]�GHU�3URMHNWDUEHLW�HLQVFKUlQNW���
1DFKWHLOLJ� ZLUNWH� VLFK� GLHV� X�D�� EHL� GHU� .RQWDNWDXIQDKPH�PLW� GHQ�6FKXOHQ� XQG� GHQ�6FK��
OHU�LQQHQ�DXV��%HL�GHQ�DXVI�KUOLFKHQ�3UlVHQWDWLRQHQ�GHV�3URMHNWV�LQ�GHQ�6FKXOHQ�VWHOOWHQ�VLFK�
LP�%HUHLFK�GHU�6FKXOHQ�PLW�.ODVVHQ�GHU�DEZHLFKHQGHQ�2UJDQLVDWLRQVIRUP�]XP�7HLO�9RUEH�
KDOWH�JHJHQ�EHU�XQVHUHP�9RUKDEHQ�KHUDXV��'LHVH�9RUEHKDOWH�UHVXOWLHUWHQ�MHGRFK�QLFKW�DXV�
LQKDOWOLFKHU�.ULWLN��VRQGHUQ�ZDUHQ�IRUPDOHU�$UW��,P�ZHVHQWOLFKHQ�JLQJ�HV�GDEHL�XP�GLH�]XU�$E�
VLFKHUXQJ�GHU�)LQDQ]LHUXQJ�GHV�3URMHNWHV�]X�OHLVWHQGH�'RNXPHQWDWLRQ�GHU�YRQ�GHQ�6FKXOHQ�
]X�HUEULQJHQGHQ�4XDOLIL]LHUXQJVVWXQGHQ��'LH�LP�5DKPHQ�YRQ�(6)�3URMHNWHQ�REOLJDWRULVFKHQ�
XQG� I�U� GLH� 6FKXOHQ� XQJHZRKQWHQ� 'RNXPHQWDWLRQVSIOLFKWHQ� ZDUHQ� DXI� GHU� (EHQH� 3UR�
MHNW�6FKXOH�]XP�7HLO�QLFKW�YHUPLWWHOEDU��1DFKGHP�GLHVHV�3UREOHP�PLW�GHU�6HQDWVYHUZDOWXQJ�
I�U�6FKXOH��-XJHQG�XQG�6SRUW�HU|UWHUW�ZRUGHQ�ZDU��NDP�PDQ��EHUHLQ��JHPHLQVDP�HLQH�3Ul�
VHQWDWLRQVYHUDQVWDOWXQJ�]XP�3URMHNW�GXUFK]XI�KUHQ��'D]X�ZXUGHQ�9HUWUHWHU�LQQHQ�YRQ�DOOHQ�
EHUHLWV�YRP�3URMHNW�DQJHVSURFKHQHQ�6FKXOHQ�YRQ�GHU�6HQDWVYHUZDOWXQJ�HLQJHODGHQ��'XUFK�
GLH�DXVI�KUOLFKH�XQG�VFKXO�EHUJUHLIHQGH�%HVSUHFKXQJ�GHV�3URMHNWV�LVW�HV�JHOXQJHQ��GLH�HU�
ZlKQWHQ�9RUEHKDOWH�DXV]XUlXPHQ���
9RU� GLHVHP� +LQWHUJUXQG� HUVFKHLQW� GLH� 9HUQHW]XQJ� GHU� 6FKXOVWDQGRUWH� PLW� .ODVVHQ� DEZHL�
FKHQGHU� 2UJDQLVDWLRQVIRUP� LQ� GHU� 6HNXQGDUVWXIH� ,� ]XU� 9HUEHVVHUXQJ� GHU� hEHUOHLWXQJ� YRQ�
]LHOGLIIHUHQW�XQWHUULFKWHWHQ�6FK�OHU�LQQHQ�DQJH]HLJW��
=XP�DQGHUHQ�OlVVW�VLFK�HLQ�VWUXNWXUHOOHV�'HIL]LW�LP�+LQEOLFN�DXI�GLH�EHUXIOLFKH�6R]LDOLVDWLRQ�YRQ�
/HKUNUlIWHQ�DQ�GHQ�6FKXOHQ�XQG�GHQ�(UIDKUXQJVKLQWHUJUXQG�GHU�(OWHUQ�YRQ�GHQ�-XJHQGOLFKHQ�
XQG� MXQJHQ�(UZDFKVHQHQ��GLH�YRP�EHDQWUDJWHQ�3URMHNW�XQWHUVW�W]W�ZHUGHQ�VROOHQ��HUNHQQHQ��
���'LHVHU�6FKXOYHUVXFK� ULFKWHW� VLFK�DQ�6FK�OHULQQHQ�XQG�6FK�OHU�PLW�HLQHU�/HUQEHKLQGHUXQJ��GLH�DP�JHPHLQVDPHQ�8QWHUULFKW�WHLOQHKPHQ�XQG�VROO�VLFKHUVWHOOHQ�ÄGDVV�GLH�6FK�OHU�LQQHQ�PLW�VRQGHUSlGDJR�JLVFKHP�)|UGHUEHGDUI�
• LQ�GHU�-DKUJDQJVVWXIH����DXI�GHP�+LQWHUJUXQG�LKUHU�LQGLYLGXHOOHQ�/HUQYRUDXVVHW]XQJHQ�HLQH�EHUXIV�YRUEHUHLWHQGH�)|UGHUXQJ�]XU�YHUEHVVHUWHQ�(LQJOLHGHUXQJ�LQ�GDV�EHUXIOLFKH�$XVELOGXQJV��E]Z��LQ�GDV�(UZHUEVOHEHQ�HUKDOWHQ��
• IU�K]HLWLJ�XQG�YHUVWlUNW� �G�K��ZlKUHQG�GHU�JHVDPWHQ�6HNXQGDUVWXIH� ,��DXI�GHU�*UXQGODJH�GHU�JHO�WHQGHQ�5DKPHQSOlQH� I�U�2EHU�� XQG�6RQGHUVFKXOHQ� DXI� GHQ� VSlWHUHQ�hEHUJDQJ� LQV�%HUXIV�� XQG�(UZHUEVOHEHQ� YRUEHUHLWHW� ZHUGHQ�� �%�� *DVVHU�� 2NWREHUEHULFKW�� 6FKXOYHUVXFK� %HUXIVYRUEHUHLWXQJ�XQG�(LQJOLHGHUXQJ�YRQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�PLW�VRQGHUSlGDJRJLVFKHP�)|UGHUEHGDUI� LQ�GHU�6HNXQGDUVWXIH�,��������$QKDQJ��
���=XOHW]W��6HQDWVYHUZDOWXQJ�I�U�6FKXOH��-XJHQG�XQG�6SRUW�,,,�&��������2NWREHUEHULFKW��%HUXIOLFKH�9RU�EHUHLWXQJ�XQG�(LQJOLHGHUXQJ�YRQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�PLW�VRQGHUSlGDJRJLVFKHP�)|UGHUEHGDUI�LQ�GHU�6HNXQGDUVWXIH�,��2NWREHU�������
���6LHKH��6HQDWVYHUZDOWXQJ�I�U�6FKXOH��-XJHQG�XQG�6SRUW��6FKXOH�XQG�$UEHLW��'XUFKI�KUXQJ�YRQ�3UDNWL�ND��������6HQDWVYHUZDOWXQJ�I�U�6FKXOH��-XJHQG�XQG�6SRUW��6FKXOH�XQG�$UEHLW��0|JOLFKH�:HJH�I�U�-X�JHQGOLFKH�PLW�/HUQVFKZLHULJNHLWHQ�LQ�%HUOLQ��������
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'XUFK�GDV�(QGH�GHU�''5�ZXUGHQ�/HKUHU�LQQHQ�XQG�(OWHUQ�PLW�GHQ�JlQ]OLFK�QHXHQ�0|JOLFKNHL�
WHQ�XQG�5LVLNHQ�HLQHV�%LOGXQJVV\VWHPV�NRQIURQWLHUW�� LQ�GHP�VLFK� ÄGLH�hEHUJDQJV���8P���$E��
XQG� ,UUZHJH� LQ� GDV�(UZHUEVOHEHQ� VR� VWDUN� DXVGLIIHUHQ]LHUW� �KDEHQ��� GDVV� GHU�3UR]HVV�GHU�
LQGLYLGXHOOHQ�9HUEHUXIOLFKXQJ�]X�HLQHU�KRFKULVNDQWHQ�/HEHQVODJH�EHVRQGHUV�I�U�EHQDFKWHLOLJ�
WH�-XJHQGOLFKH�JHZRUGHQ�LVW³����/HKUHUQ�XQG�(OWHUQ��GLH�LQ�GHU�''5�JHOHUQW�XQG�JHOHEW�KDEHQ��
IHKOHQ�KlXILJ�GLH�QRWZHQGLJHQ�,QIRUPDWLRQHQ�XQG�.HQQWQLVVH��XP�GLH�EHUXIOLFKH�2ULHQWLHUXQJ�
LKUHU�6FK�OHU�LQQHQ�E]Z��LKUHU�6|KQH�XQG�7|FKWHU�LQ�GLHVHP�I�U�VLH�QHXHQ�NRPSOH[HQ�+DQG�
OXQJV]XVDPPHQKDQJ�NRPSHWHQW�]X�XQWHUVW�W]HQ��'LHV�I�KUW�LP�HKHPDOLJHQ�2VWWHLO�YRQ�%HUOLQ�
]X�HLQHP�HUKHEOLFK�JU|�HUHQ�%HUDWXQJV��XQG�8QWHUVW�W]XQJVEHGDUI�DOV�LP�HKHPDOLJHQ�:HVW�
WHLO�YRQ�%HUOLQ���
(PSLULVFK�IXQGLHUHQ�ODVVHQ�VLFK�GLHVH�$XVVDJHQ�LP�+LQEOLFN�DXI�GLH�/HKUNUlIWH�X�D��GXUFK�GLH�
(UJHEQLVVH�GHU�YRQ�6SUXQJ%5(77�GXUFKJHI�KUWHQ�%HIUDJXQJ�GHU�.RRSHUDWLRQVVFKXOHQ���
�� +LQVLFKWOLFK�VHLQHU�$UEHLWVZHLVH�ZLUG�GHP�3URMHNW�YRQ�GHQ�2VWEHUOLQHU�6FKXOHQ�HLQH�K|�

KHUH� .RPSHWHQ]� ]XJHVSURFKHQ� DOV� YRQ� GHQ�:HVWEHUOLQHU� 6FKXOHQ�� 'HU� 'XUFKVFKQLWWV�
ZHUW�GHU��(LQVFKlW]XQJHQ�GXUFK�:HVWEHUOLQHU�6FKXOHQ�OLHJW�EHL�������GHU�GXUFK�2VWEHUOL�
QHU�6FKXOHQ�EHL�������

��:DUHQ��������GHU�EHIUDJWHQ�/HKU�
NUlIWH�DQ�GHQ�6FKXOHQ� LQ�:HVWEHU�
OLQ� GHU� $XIIDVVXQJ�� GDVV� VLH� YRQ�
6SUXQJ%5(77� ÄYLHOH� VDFKGLHQOLFKH�
+LQZHLVH�$QUHJXQJHQ� � ]XU� 9RUEH�
UHLWXQJ� LKUHU� 6FK�OHULQQHQ� XQG�
6FK�OHU�DXI�GDV�%HUXIVOHEHQ�HUKDO�
WHQ³�KDEHQ��VR�ZDUHQ�HV�LQ�2VWEHU�
OLQ���������VLHKH�$EE�������

$EVHLWV� DOOHU� SHUVRQHQEHGLQJWHQ� 8Q�
WHUVFKLHGH�NDQQ�YHUPXWHW�ZHUGHQ��GDVV�GLHVH�(UJHEQLVVH�DXFK�DXV�GHQ�REHQ�DQJHI�KUWHQ�
VWUXNWXUHOOHQ�%HGLQJXQJHQ�UHVXOWLHUHQ��(LQ�*UXQG�I�U�GLH�GHXWOLFK�EHVVHUH�(LQVFKlW]XQJ�YRQ�
6SXQJ%5(77�GXUFK�GLH�/HKUNUlIWH�DXV�GHQ�6FKXOHQ�2VWEHUOLQV�LVW�XQVHUHU�$XIIDVVXQJ�QDFK�
LP� ,QIRUPDWLRQVJHIlOOH� ]ZLVFKHQ� GHQ� EHLGHQ�*UXSSHQ� �/HKUNUlIWH� DQ�6FKXOHQ� LQ�2VWEHUOLQ��
/HKUNUlIWH�DQ�6FKXOHQ�LQ�:HVWEHUOLQ��]X�ILQGHQ���
(QWVSUHFKHQG�VROOWHQ�GLH�%HUDWXQJVNRPSHWHQ]�XQG�GDV�0HWKRGHQUHSHUWRLUH�YRQ�/HKUNUlIWHQ��
GLH� DQ� DOOJHPHLQHQ�2EHUVFKXOHQ�PLW�.ODVVHQ�DEZHLFKHQGHU�2UJDQLVDWLRQVIRUP�XQG�DQ�6RQ�
GHUVFKXOHQ�I�U�/HUQEHKLQGHUWH�LQ�2VWEHUOLQ�XQWHUULFKWHQ��LP�+LQEOLFN�DXI�GLH�EHUXIOLFKH�2ULHQWLH�
UXQJ� GHU� 3URMHNWWHLOQHKPHU�LQQHQ� GXUFK� EHUXIVEHJOHLWHQGH� )RUWELOGXQJVYHUDQVWDOWXQJHQ� YHU�
EHVVHUW�E]Z��HUZHLWHUW�ZHUGHQ��

��� 6WRU]��0���6FK|QH�QHXH�$UEHLWVZHOW��$QPHUNXQJHQ� ]XU� EHUXIOLFKHQ� �7HLO��,QWHJUDWLRQ� YRQ�PDUNWEH�QDFKWHLOLJWHQ�-XJHQGOLFKHQ�XQG� MXQJHQ�(UZDFKVHQHQ� LQ�SRVWLQGXVWULHOOHU�=HLW��=HLWVFKULIW� I�U�+HLOSlGD�JRJLN���������6�������������6�������
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YLHOH HLQLJH NHLQH

%HXUWHLOXQJ
GXUFK�6FKXOHQ
LQ�:HVWEHUOLQ

%HXUWHLOXQJ
GXUFK�6FKXOHQ
LQ�2VWEHUOLQ

$%%� ����+,1:(,6(�$15(*81*(1�'85&+�63581*�
%5(77�
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� $EJUHQ]XQJ�]X�DQGHUHQ�/HLVWXQJHQ�
0LW� VHLQHU�hEHUOHLWXQJVIXQNWLRQ� VFKORVV� GDV�3URMHNW� HLQH� /�FNH� LP�8QWHUVW�W]XQJVDQJHERW�
I�U�HLQH�3HUVRQHQJUXSSH��GLH�YRQ�GHQ�/HLVWXQJHQ�GHU�VLFK�GHU]HLW�EXQGHVZHLW�HWDEOLHUHQGHQ�
,QWHJUDWLRQVIDFKGLHQVWH� I�U�0HQVFKHQ�PLW�%HKLQGHUXQJHQ�QLFKW�HUUHLFKW�ZHUGHQ�ZLUG��'LHVH�
'LHQVWH� ULFKWHQ� VLFK� DQ� ÄVFKZHUEHKLQGHUWH� 6FKXODEJlQJHU���� -XJHQGOLFKH� XQG� MXQJH� (U�
ZDFKVHQH�PLW�HLQHU�/HUQEHKLQGHUXQJ��GLH�NHLQH�ZHLWHUHQ�%HHLQWUlFKWLJXQJHQ�KDEHQ��N|QQHQ�
GHQ� 6FKZHUEHKLQGHUWHQVWDWXV� RGHU� HLQH� GLHVEH]�JOLFKH� *OHLFKVWHOOXQJ� LQ� DOOHU� 5HJHO� DEHU�
QLFKW�HUUHLFKHQ��+lXILJ�ZROOHQ�VLH�GLHV�DXFK�QLFKW��ZHLO�VLH�VLFK�VHOEVW�QLFKW�DOV�VFKZHUEHKLQ�
GHUW�HPSILQGHQ�XQG�GLHVHQ�6WDWXV�DOV�GLVNULPLQLHUHQG�DEOHKQHQ���
6R�VLQQYROO� ,QWHJUDWLRQVIDFKGLHQVWH�]XU�EHWULHEOLFKHQ�(LQJOLHGHUXQJ�YRQ�6FKZHUEHKLQGHUWHQ�
VLQG�� HV� EHVWHKW� GLH�*HIDKU�� GDVV� GDV� $QJHERW� YRQ� ,QWHJUDWLRQVIDFKGLHQVWHQ� ]XU�ZHLWHUHQ�
0DUJLQDOLVLHUXQJ�GHU�-XJHQGOLFKHQ�XQG�MXQJHQ�(UZDFKVHQHQ�PLW�VR]LDOHQ�%HQDFKWHLOLJXQJHQ�
RGHU� /HUQEHKLQGHUXQJ� I�KUW�� ZHQQ� I�U� GLHVHQ� 3HUVRQHQNUHLV� NHLQH� QDFKKDOWLJHQ� ,QWHJUDWL�
RQVKLOIHQ�EHUHLWJHVWHOOW�ZHUGHQ��'LHVH�%HI�UFKWXQJ� LVW�X��D��GHVKDOE�EHJU�QGHW��ZHLO�EHOHJW�
ZHUGHQ�NDQQ��GDVV�6FKZHUEHKLQGHUWH�DXIJUXQG�GHU�+LOIHQ��GLH�LKQHQ�XQG�GHQ�HLQVWHOOHQGHQ�
%HWULHEHQ�DXV�GHU�$XVJOHLFKVDEJDEH�JHZlKUW�ZHUGHQ�� LP�9HUKlOWQLV�]X�0HQVFKHQ�PLW�%H�
KLQGHUXQJHQ� RGHU� %HHLQWUlFKWLJXQJHQ�� GLH� QLFKW� �EHU� GHQ� 6FKZHUEHKLQGHUWHQVWDWXV� YHUI��
JHQ�� LP�+LQEOLFN� DXI� LKUH� EHUXIOLFKH� ,QWHJUDWLRQ�PLWWOHUZHLOH� LP�9RUWHLO� VLQG��� (QWVSUHFKHQG�
EHXJWH�6SUXQJ%5(77�GHU�]X�EHI�UFKWHQGHQ�0DUJLQDOLVLHUXQJ�YRQ�-XJHQGOLFKHQ�XQG�MXQJHQ�
(UZDFKVHQHQ�PLW�/HUQEHKLQGHUXQJ�YRU��
,P�+LQEOLFN�DXI�DXVELOGXQJVEHJOHLWHQGH�+LOIHQ��DE+��QDFK�������II�6*%�,,,�NDQQ�LQ�$EJUHQ�
]XQJ�]XP�3URMHNW�IHVWJHVWHOOW�ZHUGHQ��GDVV�DE+�IU�KHVWHQV�PLW�GHP�%HJLQQ�HLQHV�EHWULHEOL�
FKHQ�$XVELOGXQJVYHUKlOWQLVVHV�HLQVHW]HQ�N|QQHQ��(QWVSUHFKHQG�ZLUG�GLH�I�U�6SUXQJ%5(77�
]HQWUDOH�$XIJDEH�GHU�hEHUOHLWXQJ� YRQ�GHU�6FKXOH� LQ� GDV�$UEHLWVOHEHQ� YRQ�GHQ�/HLVWXQJHQ�
QDFK�������II�6*%�,,,�QLFKW�EHU�KUW��$X�HUGHP�ZHUGHQ�-XJHQGOLFKH��GLH�HLQ�$UEHLWVYHUKlOWQLV�
XQG� NHLQ�$XVELOGXQJVYHUKlOWQLV� HLQJHKHQ�XQG� ]XU�$EVLFKHUXQJ�GLHVHV�$UEHLWVYHUKlOWQLVVHV�
8QWHUVW�W]XQJ�EHQ|WLJHQ��YRQ�GLHVHQ�/HLVWXQJHQ�QLFKW�HUUHLFKW��

���6*%�,;��������$EV����
���'DU�EHU�KLQDXV�VFKHLQW�GLH� LQ�6*%�,;�GHILQLHUWH�=LHOJUXSSH�GHU�VFKZHUEHKLQGHUWHQ�6FKXODEJlQJHU�DXIJUXQG�GHU�%HUOLQHU�=XZHLVXQJVSUD[LV�]XPLQGHVW�GHU]HLW�QRFK�QLFKW�YRQ�GHQ�,QWHJUDWLRQVIDFKGLHQV�WHQ�EHU�FNVLFKWLJ�]X�ZHUGHQ���
���6R�ZXUGHQ����GHU����YRP�3URMHNW�Ä%HUXIOLFKH�(LQJOLHGHUXQJ�I�U�0HQVFKHQ�PLW�%HKLQGHUXQJHQ³�EHJOHL�WHWHQ� ,QWHJUDWLRQHQ�YRQ�7HLOQHKPHU�LQQHQ�PLW�6FKZHUEHKLQGHUWHQVWDWXV�HUUHLFKW��%HL�HLQHU� ,QWHJUDWLRQ�ODJ�HLQ�*UDG�GHU�%HKLQGHUXQJ�YRQ����YRU��ZDV�DXI�$QWUDJ�]XU�*OHLFKVWHOOXQJ�QDFK�����GHV�6FKZHUEH�KLQGHUWHQJHVHW]HV� GXUFK� GDV� $UEHLWVDPW� I�KUWH�� /HGLJOLFK� HLQH� ,QWHJUDWLRQ� HUIROJWH�� RKQH� GDVV� GHP�EHWURIIHQHQ�7HLOQHKPHU�HLQH�%HKLQGHUXQJ�YRP�9HUVRUJXQJVDPW�DWWHVWLHUW�ZRUGHQ�ZDU��'LH�9HUWHLOXQJ�GHU� UHODWLYHQ�+lXILJNHLWHQ� I�KUWH�]X�GHU�+\SRWKHVH�� ÄGDVV�GLH�EHWULHEOLFKH� ,QWHJUDWLRQ�YRQ�0HQVFKHQ�PLW� JHVXQGKHLWOLFKHQ� (LQVFKUlQNXQJHQ� RGHU� %HKLQGHUXQJHQ� RKQH� 6FKZHUEHKLQGHUWHQVWDWXV� PLW� EH�VRQGHUHQ� 6FKZLHULJNHLWHQ� YHUEXQGHQ� LVW³�� ,QVEHVRQGHUH� ÄMXQJH� )UDXHQ� RKQH� $XVELOGXQJ�� PLW� /HUQ�VFKZLHULJNHLWHQ�DEHU�RKQH�6FKZHUEHKLQGHUXQJ³�ZXUGHQ�ÄDOV�HLQH�DUEHLWVPDUNWSROLWLVFKH�3UREOHPJUXS�SH³� LGHQWLIL]LHUW�� ÄGLH� ]X� LKUHU� EHUXIOLFKHQ� ,QWHJUDWLRQ� EHVRQGHUHU� 8QWHUVW�W]XQJ� EHGDUI³�� �9HUJOHLFKH�KLHU]X��*HVHOOVFKDIW� I�U� ,QWHJUDWLRQ��6R]LDOIRUVFKXQJ�XQG�%HWULHEVSlGDJRJLN��%HUXIOLFKH�(LQJOLHGHUXQJ�I�U�0HQVFKHQ�PLW�%HKLQGHUXQJHQ��(LQ�.RRSHUDWLRQVSURMHNW�GHU�*HVHOOVFKDIW� I�U� ,QWHJUDWLRQ��6R]LDOIRU�VFKXQJ�XQG�%HWULHEVSlGDJRJLN��,6%�J*PE+��XQG�GHU�DNWLRQ�ZHLWEOLFN���EHWUHXWHV�ZRKQHQ���J*PE+��$EVFKOXVVEHULFKW���������
�
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)HVW]XVWHOOHQ� LVW�ZHLWHUKLQ�� GDVV� NODVVLVFKH� DE+� ]XU�$EVLFKHUXQJ� GHU� EHWULHEOLFKHQ�$XVELO�
GXQJVYHUKlOWQLVVH� YRQ� -XJHQGOLFKHQ�PLW� /HUQEHKLQGHUXQJ� LQ�GHU�5HJHO�DXV�GHQ� IROJHQGHQ�
*U�QGHQ�QLFKW�DXVUHLFKHQ��
��� -XJHQGOLFKH�PLW�/HUQEHKLQGHUXQJ�KDEHQ�QLFKW�QXU�EHVRQGHUH�6FKZLHULJNHLWHQ��GHQ�NRJQL�

WLYHQ�$QIRUGHUXQJHQ�GHU�%HUXIVVFKXOH�JHUHFKW�]X�ZHUGHQ��)�U�VLH�VWHOOW�GHU�8QWHUULFKW� LQ�
GHU�%HUXIVVFKXOH�HLQ�Y|OOLJ�QHXHV�6HWWLQJ�GDU��ZHLO�HV�NHLQH�HUSUREWH�XQG�YHUWUDXWH�%H]LH�
KXQJ�]X�/HKUNUlIWHQ�ELHWHW��GLH��EHU�LKUH�%HKLQGHUXQJ�XQG�LKUH�VSH]LHOOHQ�/HUQEHG�UIQLVVH�
LQIRUPLHUW�VLQG��6LQG�VLH� LQ� ,QWHJUDWLRQVNODVVHQ�XQWHUULFKWHW�ZRUGHQ��ZHFKVHOQ�VLH� LQ�DOOHU�
5HJHO�DXV�GHU�GRUW�SUDNWL]LHUWHQ�*UXSSHQLQWHJUDWLRQ� LQ�GLH�(LQ]HOLQWHJUDWLRQ��'DPLW�JHKW�
LKQHQ�GHU�%H]XJ�]X�0LWVFK�OHUQ�YHUORUHQ��GLH�KLQVLFKWOLFK�GHV�0HUNPDOV�/HUQEHKLQGHUXQJ�
HLQH�*HPHLQVDPNHLW�PLW� LKQHQ�WHLOHQ��)�U�-XJHQGOLFKH��GLH�LQ�6RQGHUVFKXONODVVHQ�XQWHU�
ULFKWHW�ZRUGHQ�VLQG��WULWW�HUVFKZHUHQG�KLQ]X��GDVV�VLH�LQ�GHU�%HUXIVVFKXOH�HUVWPDOLJ�YRU�GHU�
$QIRUGHUXQJ�VWHKHQ��DXI�'DXHU�PLW�*OHLFKDOWULJHQ�JHPHLQVDP�]X�OHUQHQ��GLH�NHLQH�%HKLQ�
GHUXQJ�KDEHQ���
$XI�GHU�EHWULHEOLFKHQ�6HLWH�GHU�%HUXIVDXVELOGXQJ�EHVWHKW�GLH�+HUDXVIRUGHUXQJ�GDULQ��HL�
QHQ�VR]LDO�DQHUNDQQWHQ�3ODW]�LQ�HLQHP�NRPSOH[HQ�5ROOHQV\VWHP�]X�ILQGHQ�XQG�]X�EHKDXS�
WHQ��'LH�-XJHQGOLFKHQ�ZHUGHQ�PLW�QHXHQ�(UZDUWXQJHQ�NRQIURQWLHUW��GLH�VLH�]XQlFKVW�HLQ�
PDO� HUNHQQHQ� XQG� HLQVFKlW]HQ� P�VVHQ�� 'LH� *HIDKU�� ]XP� $X�HQVHLWHU� ]X� ZHUGHQ�� LVW�
JUR���VRIHUQ�HV�GHQ�MXJHQGOLFKHQ�%HUXIVHLQVWHLJHUQ�QLFKW�JHOLQJW��GLH�YLHOIlOWLJHQ�6LWXDWLR�
QHQ�GHV�$UEHLWV]XVDPPHQKDQJHV�ULFKWLJ�]X�GHXWHQ�XQG�DGlTXDW�DXI�VLH�]X�UHDJLHUHQ��'LH�
(UIDKUXQJ�]HLJW��GDVV�-XJHQGOLFKH�PLW�/HUQEHKLQGHUXQJ�DXFK�LQ�GLHVHU�+LQVLFKW�PHKU�5DW�
XQG�hEXQJ�EUDXFKHQ�DOV�DQGHUH���
$XV]XELOGHQGH�PLW�/HUQEHKLQGHUXQJ�EHQ|WLJHQ�DOVR�8QWHUVW�W]XQJ��GLH��EHU�GHQ�DXI�GHQ�
)lFKHUNDQRQ� EH]RJHQHQ� 1DFKKLOIHXQWHUULFKW� KLQDXVJHKW� XQG� VLFK� GHU� SV\FKR�VR]LDOHQ�
$QSDVVXQJVSUREOHPH�DQQLPPW�� GLH�PLW�GHP�EHVFKULHEHQHQ�:HFKVHO�GHU�+DQGOXQJVEH�
UHLFKH�YHUEXQGHQ�VLQG��

��� 9LHOH�-XJHQGOLFKH�PLW�/HUQEHKLQGHUXQJ�OHEHQ�LQ�VR]LDOHQ�=XVDPPHQKlQJHQ��GLH�]X�LKUHU�
EHUXIOLFKHQ�8QWHUVW�W]XQJ�ZHQLJ�EHLWUDJHQ��+lXILJ�VLQG�GLHVH�VR]LDOHQ�=XVDPPHQKlQJH�
HLQH�4XHOOH�YRQ�3UREOHPHQ��GLH�VLFK�QHJDWLY�DXI�LKU�(UZHUEVOHEHQ�DXVZLUNHQ��(V�JLEW�)lO�
OH�� LQ� GHQHQ� GLH� 7UHQQXQJ� YRP� (OWHUQKDXV� DOV� HLQH� 9RUDXVVHW]XQJ� HUVFKHLQW�� XP� HLQH�
$XVELOGXQJ�HUIROJUHLFK�DE]XVFKOLH�HQ���
$QGHUHUVHLWV�EOHLEW�GLH�$XIQDKPH�HLQHU�%HUXIVDXVELOGXQJ�QLFKW�RKQH�(LQIOXVV�DXI�DQGHUH�
/HEHQVEHUHLFKH��)UHL]HLW�JHZLQQW�HLQHQ�DQGHUHQ�6WHOOHQZHUW�XQG�LVW�QHX�]X�RUJDQLVLHUHQ��
'DV�HUVWH� UHJHOPl�LJH�(LQNRPPHQ�HU|IIQHW�QHXH�.RQVXPP|JOLFKNHLWHQ��GLH� IDOVFK�HLQ�
JHVFKlW]W�ZHUGHQ�N|QQHQ�XQG�RIW�]XU�9HUVFKXOGXQJ�I�KUHQ��9HUVLFKHUXQJVUHFKWOLFKH�)UD�
JHQ�VLQG�]X�NOlUHQ��JJI��LVW�6R]LDOKLOIH�]X�EHDQWUDJHQ�X��Y��P���0LW�GHP�(LQVWLHJ�LQ�GDV�(U�
ZHUEVOHEHQ�YROO]LHKW�VLFK�HLQH�6WDWXVSDVVDJH��GLH�GHQ�-XJHQGOLFKHQ�XQG�MXQJHQ�(UZDFK�
VHQHQ�HLQH�0LVFKXQJ�YRQ�&KDQFHQ�XQG�5LVLNHQ�GHU�ZHLWHUHQ�/HEHQVI�KUXQJ�ELHWHW��'DPLW�
GLH�-XJHQGOLFKHQ�XQG�MXQJHQ�(UZDFKVHQHQ�GLH�PLW�GHP�%HUXIVHLQVWLHJ�XQG�LKUHU�/HUQEH�
KLQGHUXQJ�YHUEXQGHQHQ�+HUDXVIRUGHUXQJHQ�WDWVlFKOLFK�EHZlOWLJHQ�N|QQHQ��EUDXFKHQ�VLH�
HLQH� 8QWHUVW�W]XQJ�� GLH� �EHU� GHQ� $XVELOGXQJV�� XQG� $UEHLWV]XVDPPHQKDQJ� KLQDXVJHKW��
(V� VLQG� MHQH� DOOWDJVEHJOHLWHQGHQ� +LOIHQ� QRWZHQGLJ�� GLH� VLFK� �EHU� GHQ� %HUHLFK� $XVELO�
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GXQJ�$UEHLW�KLQDXV�DXFK�DXI�/HEHQVEHUHLFKH�ZLH�VR]LDOH�%H]LHKXQJHQ��)UHL]HLW��)LQDQ]HQ�
XQG�*HVXQGKHLW�HUVWUHFNHQ��'LHVH�+LOIHQ�ZXUGHQ�YRQ�6SUXQJ%5(77�DQJHERWHQ��
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��� %HZHUWXQJ�GHU�3URMHNWHUJHEQLVVH�
����� =LHOEHUHLFK�8QWHUVW�W]XQJ�XQG�%HJOHLWXQJ�
'XUFK�6SUXQJ%5(77�VROOWHQ����-XJHQGOLFKH�XQG�MXQJH�(UZDFKVHQHQ�DXI�LKUHP�:HJ�LQ�GDV�
(UZHUEV��XQG�(UZDFKVHQHQOHEHQ�EHJOHLWHW�XQG�XQWHUVW�W]W�ZHUGHQ��'LHVH�=DKO�ZXUGH�JHULQJ�
I�JLJ��EHUVFKULWWHQ��,QVJHVDPW�QDKPHQ�����3HUVRQHQ�DP�3URMHNW�WHLO���
0LW�+LOIH�GHV�3URMHNWV� LVW�HV�����7HLOQHKPHU�LQQHQ�JHOXQJHQ��$UEHLWVORVLJNHLW�]X�YHUPHLGHQ�
E]Z�� ]X� EHHQGHQ� XQG� HLQH� EHUXIOLFKH� 3HUVSHNWLYH� ]X� HQWZLFNHOQ�� /HGLJOLFK� GUHL� 7HLOQHK�
PHU�LQQHQ�ZDUHQ� QDFK� LKUHP�$XVVFKHLGHQ� DXV�GHP�3URMHNW� YRQ�$UEHLWVORVLJNHLW� EHWURIIHQ��
%HL�]ZHL�7HLOQHKPHU�LQQHQ�LVW�GHU�9HUEOHLE�XQNODU�JHEOLHEHQ����
(LQVFKUlQNHQG�PXVV�DQ�GLHVHU�6WHOOH�MHGRFK�DQJHI�JW�ZHUGHQ��GDVV�I�U�YLHOH�3URMHNWWHLOQHK�
PHU�LQQHQ�GLH�LQ�GHU�3URMHNWEHVFKUHLEXQJ�DOV�Ä:DUWHVFKOHLIHQ³�NULWLVLHUWHQ�EHUXIOLFKHQ�9RUEH�
UHLWXQJVSURJUDPPH� QLFKW� YHUPLHGHQ� ZHUGHQ� NRQQWHQ�� 'D]X� UHLFKWHQ� GLH� GHP� 3URMHNW� ]XU�
9HUI�JXQJ�VWHKHQGHQ�5HVVRXUFHQ�QLFKW�DXV��+HUYRU]XKHEHQ�LVW�DQ�GLHVHU�6WHOOH�DEHU�DXFK��
GDVV�HV�PLW�+LOIH�YRQ�6SUXQJ%5(77�JHOXQJHQ�LVW��GDV�LQ�%HUOLQ�DQJHERWHQH�6SHNWUXP�EHUXI�
OLFKHU�%LOGXQJVPD�QDKPHQ�XPIDVVHQGHU�XQG�IDOORULHQWLHUWHU�]X�QXW]HQ��DOV�GLHV�RKQH�VHLQH�
8QWHUVW�W]XQJ�JHOXQJHQ�ZlUH��)�U�GLHVH�+\SRWKHVH�VSULFKW�XQWHU�DQGHUHP��GLH�9LHOIDOW�GHU�
YRP� 3URMHNW� YHUPLWWHOWHQ� 4XDOLIL]LHUXQJVSOlW]H� KLQVLFKWOLFK� LKUHU� %LOGXQJVWUlJHU� XQG� %LO�
GXQJVPD�QDKPHQ���
����� =LHOEHUHLFK�%HUXIVDXVELOGXQJ�XQG�%HVFKlIWLJXQJ�
/DXW�3URMHNWDQWUDJ�VROOWHQ�PLW�+LOIH�YRQ�6SUXQJ%5(77����,QWHJUDWLRQHQ�LQ�$XVELOGXQJV��XQG�
%HVFKlIWLJXQJVYHUKlOWQLVVH�HUUHLFKW�ZHUGHQ��'HU� ,VW�6ROO�9HUJOHLFK�]HLJW��GDVV�HV�JHOXQJHQ�
LVW�� GLHVHV� =LHO� ]X� �EHUVFKUHLWHQ�� ��� 7HLOQHKPHU�LQQHQ� �LQQHQ� KDEHQ� ��� $XVELOGXQJV�� XQG�
%HVFKlIWLJXQJVYHUKlOWQLVVH�HUUHLFKW���

$%%,/'81*�����%(6&+b)7,*81*6� 81'�$86%,/'81*69(5+b/71,66(�,0�,67�62//�9(5*/(,&+�
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3URMHNW]LHO WHLOQHKPHUEH]RJHQ VWHOOHQEH]RJHQ

EHWULHEOLFKH�$XVELOGXQJ DX�HUEHWULHEOLFKH�$XVELOGXQJ $UEHLW

3URMHNWHUJHEQLV
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=XU�$QEDKQXQJ�XQG�(QWZLFNOXQJ�GHU�$XVELOGXQJV��XQG�$UEHLWVYHUKlOWQLVVH�HUZLHVHQ�VLFK�GLH�
YRP�3URMHNW�DNTXLULHUWHQ�XQG�RGHU�YRP�3URMHNW�EHJOHLWHWHQ�3UDNWLND�DOV�ZLFKWLJVWHU�$QVDW]�
SXQNW���
����� =LHOEHUHLFK�.RRSHUDWLRQVEH]LHKXQJHQ�
+LQVLFKWOLFK� GHU� $QEDKQXQJ�� (QWZLFNOXQJ� XQG� 6WDELOLVLHUXQJ� YRQ� .RRSHUDWLRQVEH]LHKXQJHQ�
]ZLVFKHQ�6FKXOHQ��%HWULHEHQ�XQG�(LQULFKWXQJHQ�GHU�EHUXIOLFKHQ�5HKDELOLWDWLRQ�XQG�EHUXIOLFKHQ�
%LOGXQJ�KDW�GDV�3URMHNW�LQ�YLHOHUOHL�+LQVLFKW�GLH�,QLWLDWLYH�HUJULIIHQ��9RQ�GHQ�LQGLYLGXHOOHQ�8QWHU�
VW�W]XQJVEHG�UIQLVVHQ�GHU�7HLOQHKPHU�LQQHQ�DXVJHKHQG��LVW�HV�LQ�YLHOHQ�)lOOHQ�JHOXQJHQ��WUDJ�
IlKLJH�VR]LDOH�1HW]ZHUNH�]X�NQ�SIHQ��GLH�QHEHQ�GHQ�SURIHVVLRQDOLVLHUWHQ�VR]LDOHQ�+LOIHQ�DXFK�
LQIRUPHOOH�8QWHUVW�W]XQJVV\VWHPH�EHLQKDOWHWHQ���
(UIROJUHLFK�ZDUHQ�GLH�3URMHNWDNWLYLWlWHQ�LQVEHVRQGHUH�EHL�GHU�(QWZLFNOXQJ�YRQ�.2$/$��0LW�GHU�
.RQ]HSWLRQLHUXQJ�XQG�GHP�6WDUW�GHV�EHWULHEVLQWHJULHUWHQ� �)|UGHUOHKUJDQJHV� LVW�HV�JHOXQJHQ��
HLQH�QHXH�)RUP�GHU�EHUXIOLFKHQ�4XDOLIL]LHUXQJ�YRQ�-XJHQGOLFKHQ�XQG� MXQJHQ�(UZDFKVHQHQ�
PLW�/HUQEHKLQGHUXQJ�XQG�VRJHQDQQWHU�JHLVWLJHU�%HKLQGHUXQJ�LQ�%HUOLQ�HLQ]XULFKWHQ��(V�ZLUG�
HUZDUWHW��GDVV�GDGXUFK�:HJH�LQ�EHWULHEOLFKH�$UEHLWV��XQG�$XVELOGXQJVYHUKlOWQLVVH�JH|IIQHW�
ZHUGHQ� N|QQHQ�� GLH� GHQ�6WDQGDUGDQJHERWHQ� DX�HUEHWULHEOLFKHU�0D�QDKPHQ� YHUVFKORVVHQ�
EOHLEHQ�� %HL� ZRKOZROOHQGHU� %HXUWHLOXQJ� GHU� $UEHLWVHUJHEQLVVH� YRQ� 6SUXQJ%5(77� N|QQWHQ�
GLH�VHFKV�-XJHQGOLFKHQ��GLH�QXQ�DQ�.2$/$�WHLOQHKPHQ��DXFK�DOV�,QWHJUDWLRQHQ�LQ�EHWULHEOL�
FKH�$XVELOGXQJVYHUKlOWQLVVH�JHZHUWHW�ZHUGHQ���
+HUYRU]XKHEHQ�VLQG� LQ�GLHVHP�=XVDPPHQKDQJ�DXFK�GLH�%HP�KXQJHQ�YRQ�6SUXQJ%5(77�
XP� 4XDOLWlWVEHXUWHLOXQJ� XQG� 4XDOLWlWVHQWZLFNOXQJ�� 'LHV� EHWUDI� LQVEHVRQGHUH� GLH�
.RRSHUDWLRQVEH]LHKXQJHQ�]X�6FKXOHQ��GHUHQ�4XDOLWlW�GXUFK�HLQH�8PIUDJH�EHL�GHQ�6FKXOHQ�
XQG�GHQ�I�U�GLHVH�6FKXOHQ�]XVWlQGLJHQ�3URMHNWPLWDUEHLWHU�LQQHQ�GHU�%HXUWHLOXQJ�]XJlQJOLFK�
JHPDFKW�ZXUGH���
����� =LHOEHUHLFK�'RNXPHQWDWLRQ�XQG�$XVZHUWXQJ�
=XU�'RNXPHQWDWLRQ�XQG�$XVZHUWXQJ�GHV�3URMHNWV�ZXUGHQ��EHU�GLH�TXDQWLIL]LHUHQGH�XQG� IL�
QDQ]WHFKQLVFKH�(UIDVVXQJ�YRQ�'DWHQ�KLQDXV��PLWWHOV�)DOOEHVSUHFKXQJHQ��8PIUDJHQ��3URWR�
NROOHQ� XQG� � )DOOEHULFKWHQ� DXFK� TXDOLWDWLYH�'DWHQ� HUPLWWHOW�� GLH� LP� =XJH� GHU� (UVWHOOXQJ� GHV�
YRUOLHJHQGHQ� %HULFKWV� DXVJHZHUWHW� ZXUGHQ� XQG� DXV� XQVHUHU� 6LFKW� ]X� HLQHU� UHODWLY� GLFKWHQ�
5HNRQVWUXNWLRQ�GHU�3URMHNWDUEHLW�JHI�KUW�KDEHQ��
'D�HV�VLFK�EHL�6SUXQJ%5(77�QLFKW�XP�HLQ�)RUVFKXQJVSURMHNW�KDQGHOWH��ZXUGHQ�GLH�0HWKR�
GHQ�GHU�'DWHQHUKHEXQJ�XQG�'DWHQDXVZHUWXQJ�QLFKW� LQ�HLQHP�VR�XPIDQJUHLFKHQ�0D�H�RI�
IHQJHOHJW�XQG�UHIOHNWLHUW��ZLH�GLHV�I�U�HLQ�PHWKRGLVFK�ÄVDXEHUHV³�)RUVFKXQJVSURMHNW�QRWZHQ�
GLJ�JHZHVHQ�ZlUH��7URW]�GLHVHV�9RUEHKDOWHV�XQG�GHU�GDPLW�EH]HLFKQHWHQ�(LQVFKUlQNXQJHQ�
GHU�9DOLGLWlW� NRQQWHQ�GXUFK�GDV�7HLOSURMHNW�2VW�GLH� LP�$EVFKOXVVEHULFKW� I�U�GDV�7HLOSURMHNW�
:HVW�GDUJHVWHOOWHQ�(UJHEQLVVH��EHUSU�IW�XQG�YHUWLHIW�ZHUGHQ��'LHV�EH]LHKW�VLFK�LQVEHVRQGHUH�
DXI�XQVHUHU�9HUVXFKH�]XU�3HUVSHNWLYLWlW�VR]LDOHU�:DKUQHKPXQJ�LP�EHUXIOLFKHQ�,QWHJUDWLRQV�
SUR]HVV��VRZRKO� LP�+LQEOLFN�DXI�GDV�6HOEVW��XQG�)UHPGELOG�GHU�3URMHNWWHLOQHKPHU�LQQHQ�DOV�
DXFK� LP� +LQEOLFN� DXI� GLH� ZHFKVHOVHLWLJH� %HXUWHLOXQJ� YRQ� .RRSHUDWLRQVSDUWQHUQ� LP�%HUHLFK�
GHU�SURIHVVLRQDOLVLHUWHQ�VR]LDOHQ�$UEHLW���
'LH�(UJHEQLVVH�XQVHUHU�8QWHUVXFKXQJHQ�]HLJHQ��GDVV�LQ�3UD[LVSURMHNWHQ�GXUFKDXV�%HLWUlJH�
]X� HLQHU� TXDOLWDWLYHQ� XQG� K\SRWKHVHQJHQHULHUHQGHQ� )RUVFKXQJ� HUDUEHLWHW� ZHUGHQ� N|QQHQ��
7URW]�DOOHU�GDPLW�YHUEXQGHQHQ�PHWKRGLVFKHQ�6FKZLHULJNHLWHQ�LVW�IHVW]XKDOWHQ��GDVV��EHU�GLH�
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SUDNWLVFKH� VR]LDOH� $UEHLW� =XJlQJH� LQ� GDV� )RUVFKXQJVIHOG� JH|IIQHW� ZHUGHQ�� GLH� HLQHU� YRP�
2EMHNW�GLVWDQ]LHUWHQ�VR]LDOZLVVHQVFKDIWOLFKHQ�)RUVFKXQJ�YHUVFKORVVHQ�EOHLEHQ��'LHVH�&KDQFH�
NDQQ�IUHLOLFK�QXU� LQ�GHP�0D�H�JHQXW]W�ZHUGHQ��ZLH�LP�5DKPHQ�YRQ�3UD[LVSURMHNWHQ�HQWVSUH�
FKHQGH�5HVVRXUFHQ�]XU�9HUI�JXQJ�VWHKHQ���
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��� 'LH�$UEHLW�YRQ�6SUXQJ%5(77�LP�.RQWH[W�GHU�ZLVVHQVFKDIWOLFKHQ�%HJULIIV�
ELOGXQJ�XQG�7KHRULHHQWZLFNOXQJ�

,Q�GHP�0D�H��ZLH�GDV�SlGDJRJLVFKH�+DQGHOQ�DQ�GHQ�)DNWRUHQ�DQ]XVHW]HQ�YHUPDJ��GLH�PLW�
GHU�%HKLQGHUXQJ�HLQHV�0HQVFKHQ�YHUEXQGHQ�VLQG��NDQQ�HV�JHOLQJHQ��ÄHLQH�YRUKDQGHQH�%H�
KLQGHUXQJ�RGHU�GHUHQ�)ROJHQ�]X�EHVHLWLJHQ�RGHU�]X�PLOGHUQ³���
'LHVH�$XVVDJH� LVW�HEHQVR� ORJLVFK�ZLH�HLQIDFK��1LFKW�VR�HLQIDFK� LVW�HV� LQGHVVHQ��HLQHQ�$Q�
VDW]�]X�ILQGHQ��PLW�GHP�GDV�DXIJHVWHOOWH�=LHO�DXFK�HUUHLFKW�ZHUGHQ�NDQQ��,Q�XQVHUHU�SOXUDOLVWL�
VFKHQ� XQG� LQGLYLGXDOLVLHUWHQ�*HVHOOVFKDIW� VLQG�ZLU�PLW� HLQHP� YLHOIlOWLJHQ�$QJHERW� YRQ�8P�
JDQJV���:DKUQHKPXQJV��XQG�9HUVWlQGQLVZHLVHQ�YRQ�%HKLQGHUXQJ�NRQIURQWLHUW��
'D�JLEW�HV�]XP�HLQHQ�GLH�9LHOIDOW�NRQ]HSWLRQHOOHU�(QWZ�UIH��GLH�GLHVH�RGHU� MHQH�3UD[LV�GHV�
SlGDJRJLVFKHQ� RGHU� WKHUDSHXWLVFKHQ�+DQGHOQV�QDKH� OHJHQ�� ,P�3URMHNW�6SUXQJ%5(77�KD�
EHQ�ZLU�XQV�HQWVFKORVVHQ��XQVHU�+DQGHOQ�DQ�GHQ�.RQ]HSWHQ�8QWHUVW�W]WH�%HVFKlIWLJXQJ�XQG�
$OOWDJVEHJOHLWXQJ� DXV]XULFKWHQ�� 'LHV� ZXUGH� LQ� GHQ� YRUDQJHJDQJHQHQ� 3URMHNWEHULFKWHQ� EH�
JU�QGHW�XQG�LQ�HLQHU�5HLKH�YRQ�9HU|IIHQWOLFKXQJHQ�]XU�'LVNXVVLRQ�JHVWHOOW���
$XI� GHU� DQGHUHQ�6HLWH� JLEW� HV� XQWHUVFKLHGOLFKH�%HJULIIH�XQG�$XVVDJHQV\VWHPH��PLW�GHQHQ�
GDV��ZDV�%HKLQGHUXQJ� LVW��DXI� MHZHLOV�DQGHUH�:HLVH�EHVFKULHEHQ�XQG�HUNOlUW�RGHU�YHUVWDQ�
GHQ�ZLUG��,Q�GLHVHQ�+RUL]RQW�KDEHQ�ZLU�XQVHUH�$UEHLW�QRFK�QLFKW�JHVWHOOW��'LH�5HIOH[LRQ�XQVH�
UHV�NRQ]HSWLRQHOOHQ�$QVDW]HV�LP�+LQEOLFN�DXI�%HKLQGHUXQJVEHJULII�XQG�7KHRULH�GHU�%HKLQGH�
UXQJ�VWHKW�QRFK�DXV���
%HLGHV�±�NRQ]HSWLRQHOOH�(QWZ�UIH�I�U�GLH�$UEHLW�PLW�0HQVFKHQ��GLH�HLQH�%HKLQGHUXQJ�KDEHQ��
XQG�GLH�9RUVWHOOXQJ�YRQ�GHP��ZDV�%HKLQGHUXQJ� LVW�±�VLQG�IUHLOLFK�QLFKW�XQDEKlQJLJ�YRQHLQ�
DQGHU��$OOHLQ� GLH�7DWVDFKH�� GDVV�.RQ]HSWH� ]XU�8QWHUVW�W]XQJ� YRQ�0HQVFKHQ�PLW�%HKLQGH�
UXQJHQ�HLQJHVHW]W�ZHUGHQ�� VHW]W�HLQHQ�6DW]� YRQ�0HUNPDOHQ�XQG�GDPLW�HLQH�'HILQLWLRQ�YRU�
DXV��PLW�GHU�GLH�=LHOJUXSSH�GHU�$UEHLW��EHUKDXSW�HUVW� LGHQWLIL]LHUW�ZHUGHQ�NDQQ�� ,QGHP�YRQ�
8QWHUVW�W]XQJ�GLHVHU�=LHOJUXSSH�GLH�5HGH� LVW��ZLUG�HLQ�=XVDPPHQKDQJ�]ZLVFKHQ�%HKLQGH�
UXQJ�XQG�8QWHUVW�W]XQJVEHGDUI�SRVWXOLHUW��'LHV�]HLJW��GDVV�SlGDJRJLVFKH�$UEHLW�RKQH�HLQHQ�
%HJULII� YRQ� LKUHU�=LHOJUXSSH�XQG�RKQH�K\SRWKHWLVFKH�$XVVDJHQ��GLH�HLQHQ�=XVDPPHQKDQJ�
]ZLVFKHQ�+DQGOXQJHQ�XQG�LKUHQ�(UJHEQLVVHQ�NRQVWUXLHUHQ��XQGHQNEDU�LVW��=X�XQWHUVFKHLGHQ�
VLQG�GLHVH�.RQVWUXNWLRQHQ�MHGRFK�KLQVLFKWOLFK�LKUHU�hEHUSU�IEDUNHLW�XQG�5HOHYDQ]��8P�GLHVH�
.RQVWUXNWLRQHQ�]X��EHUSU�IHQ��P�VVHQ�VLH�H[SOL]LW�VHLQ��=XU�%HXUWHLOXQJ�LKUHU�5HOHYDQ]�N|Q�
QHQ�VLH�DXI�ZLVVHQVFKDIWOLFK�IXQGLHUWH�.RQVWUXNWLRQHQ�EH]RJHQ�ZHUGHQ����
,QGHP�ZLU�GLH�$UEHLWVZHLVH�YRQ�6SUXQJ%5(77�DXI�GLHVH�.RQVWUXNWLRQHQ�EH]LHKHQ��ZHUGHQ�
LPSOL]LWH�$QQDKPHQ�LP�+LQEOLFN�DXI�%HKLQGHUXQJ�XQG�LKUHQ�(QWVWHKXQJV]XVDPPHQKDQJ�H[�
SOL]LW��,QGHP�ZLU�IUDJHQ��RE�XQG�LQZLHZHLW�XQVHUH�$UEHLW�MHQH�)DNWRUHQ��GLH�GLHVHQ�$QQDKPHQ�
]XIROJH� LP�=XVDPPHQKDQJ�PLW�%HKLQGHUXQJ�VWHKHQ��SRVLWLY�EHHLQIOXVVHQ��ZLUG�GHXWOLFK��RE�
XQVHU�+DQGHOQ�JHHLJQHW�LVW��%HKLQGHUXQJ�RGHU�GHUHQ�)ROJHQ�]X�EHVHLWLJHQ�RGHU�]X�PLOGHUQ��
%HUHLWV� ����� KDW�8�� %OHLGLFN�%HKLQGHUXQJVEHJULIIH� XQG�$XVVDJHQV\VWHPH� QDFK� YLHU� 3DUD�
GLJPHQ� XQWHUVFKLHGHQ��� ���� 'DV� LQGLYLGXDOWKHRUHWLVFKH� 3DUDGLJPD� IDVVW� %HKLQGHUXQJ� DOV�
HLQHQ�PHGL]LQLVFKHQ�6DFKYHUKDOW��,KP�]XIROJH�LVW�%HKLQGHUXQJ�HLQH�PHGL]LQLVFKH�.DWHJRULH��
���� ,P� LQWHUDNWLRQVWKHRUHWLVFKHQ� 3DUDGLJPD� ZLUG� %HKLQGHUXQJ� DOV� HLQH� =XVFKUHLEXQJ� YRQ�
���%6+*������
���%OHLGLFN��8���3lGDJRJLVFKH�7KHRULHQ�GHU�%HKLQGHUXQJ�XQG�LKUH�9HUNQ�SIXQJ��LQ��=HLWVFKULIW�I�U�+HLO�SlGDJRJLN��������+HIW����6������±�������6�������
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VR]LDOHQ� (UZDUWXQJVKDOWXQJHQ� YHUVWDQGHQ�� %HKLQGHUXQJ� HUVFKHLQW� DOV� (WLNHWW� E]Z�� VR]LDOH�
.DWHJRULH�� ���� ,P� V\VWHPWKHRUHWLVFKHQ�3DUDGLJPD�ZLUG�%HKLQGHUXQJ�DOV�HLQH�)ROJH�VFKXOL�
VFKHU� /HLVWXQJVGLIIHUHQ]LHUXQJ� YHUVWDQGHQ�� ���� 'DV� ����� SRVWXOLHUWH� JHVHOOVFKDIWVWKHRUHWL�
VFKH�3DUDGLJPD�±�%HKLQGHUXQJ�DOV�*HVHOOVFKDIWVSURGXNW�±�ZXUGH�YRQ�%OHLGLFN������XQWHU�
GDV�LQWHUDNWLRQVWKHRUHWLVFKH�3DUDGLJPD�VXEVXPPLHUW��ZHLO�VLFK�±�VR�I�KUW�HU������DXV�±�GHU�
ÄVR]LDOH�'HILQLWLRQVYRUJDQJ��GXUFK�GHQ�HLQ�QHJDWLYHV�%LOG�YRP�EHKLQGHUWHQ�0HQVFKHQ�SURGX�
]LHUW�ZLUG³�DXFK� ÄLP�JHVHOOVFKDIWOLFKHQ�%H]XJVV\VWHP�GHU�$XVVRQGHUXQJ³�HQWVWHKW�� ÄLQ�GHP�
%HKLQGHUWH�YRP�|IIHQWOLFKHQ�$QVHKHQ�VHSDULHUW�ZHUGHQ³���
)HVW]XVWHOOHQ�LVW��GDVV�GLH�LQWHUDNWLRQVWKHRUHWLVFKH�%HWUDFKWXQJVZHLVH�YRQ�/HUQVFKZLHULJNHL�
WHQ�RGHU���JDQ]�DOOJHPHLQ���YRQ�%HKLQGHUXQJ�LQ�GHQ�OHW]WHQ�-DKU]HKQWHQ�HLQHQ�]XQHKPHQG�
EUHLWHUHQ�5DXP�HLQJHQRPPHQ�KDW��6R�KDW�VLFK�X�D��:��:ROIHQVEHUJHU�EHP�KW��GDV�1RUPDOL�
VLHUXQJVSULQ]LS�ZLVVHQVFKDIWOLFK� ]X� IXQGLHUHQ��8QWHU�5�FNJULII� DXI� %HJULIIH� XQG�$XVVDJHQ�
V\VWHPH�LQWHUDNWLRQVWKHRUHWLVFKHU�3URYLQLHQ]�IRUPXOLHUWH�HU�GDV�.RQ]HSW�GHU�Ä$XIZHUWXQJ�GHU�
VR]LDOHQ�5ROOH³��'LHVHV�.RQ]HSW� IROJW�GHU�$XIIDVVXQJ��GDVV�%HKLQGHUXQJ�QLFKW� OHGLJOLFK�DOV�
HLQH�GHVNULSWLYH�.DWHJRULH�EHJULIIHQ�ZHUGHQ�NDQQ��VRQGHUQ�DXFK�DOV�(WLNHWW�RGHU�DVNULSWLYH�
.DWHJRULH�EHJULIIHQ�ZHUGHQ�PXVV��(QWVSUHFKHQG�ZLUG�GLH�9HUEHVVHUXQJ�GHV�VR]LDOHQ�,PDJHV�
YRQ�0HQVFKHQ�PLW�%HKLQGHUXQJ�]X�HLQHP�WUDJHQGHQ�(OHPHQW�VHLQHV�.RQ]HSWHV��� 9HUVXFKH��
GHQ�|IIHQWOLFKHQ�6SUDFKJHEUDXFK�]X�YHUlQGHUQ��XQG�QLFKW�PHKU�YRQ�*HLVWLJEHKLQGHUWHQ�RGHU�
/HUQEHKLQGHUWHQ� VRQGHUQ� YRQ� 0HQVFKHQ� PLW� JHLVWLJHU� %HKLQGHUXQJ� RGHU� 0HQVFKHQ� PLW�
/HUQVFKZLHULJNHLWHQ�]X�VSUHFKHQ��VLQG�DOV�9HUVXFKH�]X�ZHUWHQ��GDV�*HPHLQVDPH�]ZLVFKHQ�
0HQVFKHQ�PLW�XQG�0HQVFKHQ�RKQH�%HKLQGHUXQJ�]X�SRLQWLHUHQ�XQG�]HLJHQ��ZLH�DOOJHPHLQ�GHU�
:DQGHO�LP�9HUVWlQGQLV�YRQ�%HKLQGHUXQJ�JHZRUGHQ�LVW��'LH�1DPHQVlQGHUXQJHQ�JUR�HU�2U�
JDQLVDWLRQHQ��� GHUHQ�=LHO�GLH�8QWHUVW�W]XQJ�YRQ�0HQVFKHQ�PLW�%HKLQGHUXQJHQ�LVW��XQG�YHU�
lQGHUWH� 7D[RQRPLH� LP�6*%� ,;��� EHOHJHQ� GDV� QDFKGU�FNOLFK��'HQ�ZRKO� |IIHQWOLFKNHLWVZLUN�
VDPVWHQ�$XVGUXFN�IDQG�GLH�9RUVWHOOXQJ��GDVV�%HKLQGHUXQJ�HLQ�VR]LDO�EHGLQJWHV�3KlQRPHQ�
LVW��GXUFK�GLH�$NWLRQ�*UXQGJHVHW]�±�HLQHP�%�QGQLV�YRQ�EXQGHVZHLW�DUEHLWHQGHQ�%HKLQGHU�
WHQYHUElQGHQ�XQG�2UJDQLVDWLRQHQ�GHU�%HKLQGHUWHQKLOIH�]XU�'XUFKVHW]XQJ�YRQ�$UW�����$EV����
GHV�*UXQGJHVHW]HV�±�PLW� GHP�6ORJDQ� Ä%HKLQGHUW� LVW�PDQ�QLFKW��%HKLQGHUW�ZLUG�PDQ³�RGHU�
GXUFKDXV�SURYR]LHUHQG�PLW�GHU�GLUHNWHQ�$QVSUDFKH�Ä6LH�EHKLQGHUQ�PLFK³���
$XFK�GLH�:+2�KDW�LKU�LP�VRJHQDQQWHQ�Ä.UDQNKHLWVIROJHQPRGHOO³�DXV�GHP�-DKU��������PDQL�
IHVWLHUWHV�9HUVWlQGQLV�YRQ�%HKLQGHUXQJ�UHYLGLHUW���

���%OHLGLFN��8���%HKLQGHUXQJ�DOV�SlGDJRJLVFKH�$XIJDEH��%HKLQGHUXQJVEHJULIIH�XQG�EHKLQGHUWHQSlGD�JRJLVFKH�7KHRULH��6WXWWJDUW�������6������
���6LHKH�KLHU]X��:ROIHQVEHUJHU��:���'LH�(QWZLFNOXQJ�GHV�1RUPDOLVLHUXQJVJHGDQNHQV�LQ�GHQ�86$�XQG�.DQDGD�� LQ��%XQGHVYHUHLQLJXQJ�GHU�/HEHQVKLOIH� I�U�JHLVWLJ�EHKLQGHUWH�H�9�� �+UVJ����1RUPDOLVLHUXQJ�±�HLQH�&KDQFH� I�U�0HQVFKHQ�PLW� JHLVWLJHU� %HKLQGHUXQJ� ��0DUEXUJ�/DKQ� ������ 6�� ��� ±� ����.|QLJ�� $���Ä1RUPDOLVLHUXQJ³�NRQNUHW�±�:ROIHQVEHUJHUV�9HUIDKUHQ�3$66,1*�� LQ��%XQGHVYHUHLQLJXQJ�GHU�/HEHQV�KLOIH�I�U�JHLVWLJ�EHKLQGHUWH�H�9���+UVJ����4XDOLWlWVEHXUWHLOXQJ�XQG��HQWZLFNOXQJ�XQG�LQ�:RKQHLQULFKWXQ�JHQ�I�U�0HQVFKHQ�PLW�JHLVWLJHU�%HKLQGHUXQJ��6�����±�����
��� $NWLRQ� 6RUJHQNLQG� ZHFKVHOWH� GHQ� 1DPHQ� XQG� KHL�W� QXQ� $NWLRQ�0HQVFK�� 'LH� %XQGHVYHUHLQLJXQJ�/HEHQVKLOIH� I�U� 0HQVFKHQ�PLW� JHLVWLJHU� %HKLQGHUXQJ� KLH�� IU�KHU� %XQGHVYHUHLQLJXQJ� /HEHQVKLOIH� I�U�JHLVWLJ�%HKLQGHUWH��
���:DU� LP�6FKZE*� YRQ� ÄGHP�%HKLQGHUWHQ³� XQG� Ä:HUNVWDWW� I�U� %HKLQGHUWH³� GLH�5HGH�� VR�ZHUGHQ� LP�6*%�,;�GLH�%H]HLFKQXQJHQ�ÄEHKLQGHUWH�0HQVFKHQ³�XQG�Ä:HUNVWDWW�I�U�EHKLQGHUWH�0HQVFKHQ³�EHQXW]W���
���$NWLRQ�*UXQGJHVHW]��'LH�*HVHOOVFKDIW�GHU�%HKLQGHUHU��+DPEXUJ�������
���:LU�EH]LHKHQ�XQV�KLHU�DXI�GLH�DQ�0��5DWK�DQJHOHKQWH�'DUVWHOOXQJ�YRQ�+ROW]��.�/���*HLVWLJH�%HKLQGH�UXQJ�XQG�VR]LDOH�.RPSHWHQ]��$QDO\VH�XQV�,QWHJUDWLRQ�SV\FKRORJLVFKHU�.RQVWUXNWH��'RUWPXQG�������6���
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,03$,50(17��6FKlGLJXQJ��
Ä0lQJHO�RGHU�$EQRUPLWlWHQ�GHU�SV\FKLVFKHQ��
SK\VLRORJLVFKHQ�RGHU�DQDWRPLVFKHQ�6WUXNWXUHQ�XQG�
)XQNWLRQHQ�GHV�.|USHUV³�

',6$%,/,7,(6��%HHLQWUlFKWLJXQJHQ��
Ä)XQNWLRQVHLQVFKUlQNXQJHQ�RGHU�±PlQJHO�DXIJUXQG�
YRQ�6FKlGLJXQJHQ��GLH�W\SLVFKH�$OOWDJVDNWLYLWlWHQ�
EHKLQGHUQ�RGHU�XQP|JOLFK�PDFKHQ³�

+$1',&$3��%HKLQGHUXQJ��
Ä1DFKWHLOH��GLH�HLQHU�3HUVRQ�DXV�HLQHU�6FKlGLJXQJ�RGHU�
%HHLQWUlFKWLJXQJ�HUZDFKVHQ�XQG�HLQH�hEHUQDKPH�VROFKHU�
5ROOHQ�HLQVFKUlQNHQ�RGHU�YHUKLQGHUQ��GLH�I�U�GLH�3HUVRQ�LQ�
EH]XJ�DXI�$OWHU��*HVFKOHFKW��VR]LDOH�XQG�NXOWXUHOOH�$NWLYLWlWHQ�
DOV�DQJHPHVVHQ�JHOWHQ³�

,P�Ä.UDQNKHLWVIROJHQPRGHOO³�ZXUGH�%HKLQGHUXQJ��KDQGLFDS��DOV�)ROJH�HLQHU�6FKlGLJXQJ��LP�
SDLUPHQW��EHJULIIHQ��Ä0lQJHO�RGHU�$EQRUPLWlWHQ�GHU�SV\FKLVFKHQ��SK\VLRORJLVFKHQ�RGHU�DQD�
WRPLVFKHQ�6WUXNWXUHQ�XQG�)XQNWLRQHQ�GHV�.|USHUV³�I�KUWHQ��EHU�Ä)XQNWLRQVHLQVFKUlQNXQJHQ�
RGHU� ±PlQJHO�� GLH� ���� W\SLVFKH� $OOWDJVDNWLYLWlWHQ� EHKLQGHUQ� RGHU� XQP|JOLFK� PDFKHQ³�� ]X�
Ä1DFKWHLOH�Q���GLH� ����HLQH�hEHUQDKPH�VROFKHU�5ROOHQ�HLQVFKUlQNHQ�RGHU�YHUKLQGHUQ��GLH� I�U�
GLH�3HUVRQ�LQ�EH]XJ�DXI�$OWHU��*HVFKOHFKW��VR]LDOH�XQG�NXOWXUHOOH�$NWLYLWlWHQ�DOV�DQJHPHVVHQ�
JHOWHQ³�� (V� ZlUH� �EHU]RJHQ�� GLHVHV� 9HUVWlQGQLV� YRQ� %HKLQGHUXQJ� GHP� LQGLYLGXDOWKHRUHWL�
VFKHQ�3DUDGLJPD�]X]XRUGQHQ��%HUHLWV�LQ�GLHVHP�0RGHOO�LVW�%HKLQGHUXQJ�PHKU�DOV�HLQ�PHGL�

]LQLVFKHU� 6DFKYHUKDOW�� ,Q� GHU�
GUHLVWXILJHQ� 'DUVWHOOXQJ� ZXUGH�
GHU� VR]LDOH� .RQWH[W� YRQ� %HKLQ�
GHUXQJ� DOV� HLQ� HLQJHVFKUlQNWHU�
=XJDQJ� ]XP� VR]LDOHQ� 5ROOHQ�
V\VWHP� GXUFKDXV� EHU�FNVLFKWLJW��
Ä'LH� $ENHKU� YRQ� HLQVHLWLJ�
PHGL]LQLVFK�� SULPlU�
GHIHNWRULHQWLHUWHQ� 'HQNPRGHO�
OHQ³��VR�VWHOOW�:��7KLPP�EH]RJHQ�
DXI�GLHVHV�0RGHOO� IHVW��KHEW� ÄGHQ��
3UR]HVVFKDUDNWHU� GHU� ���%HKLQGH�

UXQJ�DOV�VR]LDO�YHUPLWWHOWHP�7DWEHVWDQG�KHUYRU�³���'LH�LP�:+2�0RGHOO�DOV�%HKLQGHUXQJ�NODV�
VLIL]LHUWH�=XJDQJVEHVFKUlQNXQJ� IROJWH�DEHU�HLQHP� LQGLYLGXHOOHQ�PHGL]LQLVFK�RGHU�SV\FKROR�
JLVFK� IDVVEDUHQ�0DQJHO��'HQ�XPJHNHKUWHQ�:HJ� OLH��GLHVHV�0RGHOO� QLFKW� ]X��(LQH�SV\FKL�
VFKH��SK\VLRORJLVFKH�RGHU�DQDWRPLVFKH�6FKlGLJXQJ�NRQQWH�QLFKW�GHU�VR]LDO�EHGLQJWHQ�$XV�
JUHQ]XQJ�IROJHQ��'DV�.UDQNKHLWVIROJHQPRGHOO�EOLHE�HLQVHLWLJ�lWLRORJLVFK�DXVJHULFKWHW���
,P�QXQ�YRUJHOHJWHQ�DOOHUGLQJV�QRFK�QLFKW�DEVFKOLH�HQG�EHDUEHLWHWHQ�.ODVVLIL]LHUXQJVVFKHPD�
GHU� :+2��� ZHUGHQ� GLHVH� VR]LDOHQ� (LQVFKUlQNXQJHQ� DOV� Ä3DUWL]LSDWLRQVHLQVFKUlQNXQJHQ³�
JHIDVVW�� GLH� QHEHQ� Ä$NWLYLWlWVVW|UXQJHQ³� XQG� Ä6FKlGLJXQJ³� HLQ� JOHLFKZHUWLJHU� $VSHNW� YRQ�
%HKLQGHUXQJ� VLQG� XQG� HEHQVR�ZLH� GLH� DQGHUHQ� $VSHNWH� I�U� VLFK� DOOHLQ� JHQRPPHQ� EHUHLWV�
HLQH�%HKLQGHUXQJ�VHLQ�N|QQHQ��VLHKH�$EE�������
8QWHU�HLQHU�6FKlGLJXQJ�ZLUG� ÄHLQH�%HHLQWUlFKWLJXQJ�HLQHU�.|USHUIXQNWLRQ�RGHU� �VWUXNWXU� LP�
6LQQH�HLQHU�ZHVHQWOLFKHQ�$EZHLFKXQJ�RGHU�HLQHV�9HUOXVWHV³�YHUVWDQGHQ��ZREHL�.|USHUIXQN�
WLRQHQ�ÄSK\VLRORJLVFKH�RGHU�SV\FKLVFKH�)XQNWLRQHQ�YRQ�.|USHUV\VWHPHQ³�XQG�.|USHUVWUXNWX�
UHQ�DQDWRPLVFKH�7HLOH�GHV�.|USHUV�ZLH�2UJDQH��*OLHGPD�HQ�XQG�LKUH�%HVWDQGWHLOH³�VLQG��6��
����� /HUQVFKZLHULJNHLWHQ� G�UIWHQ� ±� GHP� 6FKHPD� GHU�:+2� IROJHQG� ±� DXI� GHU� (EHQH� YRQ�
6FKlGLJXQJHQ�DOV�%HHLQWUlFKWLJXQJ�GHU�Ä)XQNWLRQHQ�GHV�*HKLUQV�XQG�GHV�=HQWUDOQHUYHQV\V�
WHPV��DOV�JOREDOH�PHQWDOH�)XQNWLRQHQ�ZLH�%HZXVVWVHLQ��SV\FKLVFKH�(QHUJLH�XQG�$QWULHE��XQG�
DOV�VSH]LILVFKH�PHQWDOH�)XQNWLRQHQ�ZLH�*HGlFKWQLV��6SUDFKH��5HFKQHQ³�HLQ]XRUGQHQ�VHLQ���
��� 7KLPP�� :DOWHU�� (SLGHPLRORJLH� XQG� VR]LRNXOWXUHOOH� )DNWRUHQ�� LQ�� 1HXKDXVHU�� *��6WHLQEDXP�� +���+UVJ���� *HLVWLJH� %HKLQGHUXQJ�� *UXQGODJHQ� ±NOLQLVFKH� 6\QGURPH�� %HKDQGOXQJ� XQG� 5HKDELOLWDWLRQ��6WXWWJDUW��%HUOLQ��.|OQ�������6����±������6������
���:+2�� ,&,'+��� ,QWHUQDWLRQDOH� .ODVVLILNDWLRQ� GHU� )XQNWLRQVIlKLJNHLW� XQG� %HKLQGHUXQJ�� (QWZXUI� GHU�UHYLGLHUWHQ�'HXWVFKHQ�)DVVXQJ��6WDQG�����$SULO��������$%%����ZXUGH�DXI�GLHVHU�*UXQGODJH�HUVWHOOW��'LH�QDFKIROJHQG�LQ�.ODPPHUQ�DQJHJHEHQHQ�6HLWHQ]DKOHQ�EH]LHKHQ�VLFK�DXI�GLHVH�9HU|IIHQWOLFKXQJ��

$%%� ����.5$1.+(,76)2/*(102'(//�'(5�:+2�
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8QWHU�$NWLYLWlWVVW|UXQJ�
ZLUG� ÄHLQH� 6FKZLHULJ�
NHLW� RGHU� GLH� 8QP|J�
OLFKNHLW�I�U�HLQH�3HUVRQ�
YHUVWDQGHQ�� GLH� $NWLYL�
WlW� �ÄHLQH� $XIJDEH��
RGHU� 7lWLJNHLW³�� GXUFK�
]XI�KUHQ³��6�������$NWL�
YLWlWHQ� GHV� Ä/HUQHQV�
XQG� GHU� :LVVHQVDQ�
ZHQGXQJ³�� GHU� Ä.RP�
PXQLNDWLRQ³�� GHU� Ä)RUW�
EHZHJXQJ³�� GHU�
Ä6HOEVWYHUVRUJXQJ³�

XQG�YLHOH�PHKU�VLQG� LQ�GDV�.ODVVLILNDWLRQVVFKHPD�DXIJHQRPPHQ�ZRUGHQ��=XU�.ODVVLILNDWLRQ�
YRQ� 3DUWL]LSDWLRQVVW|UXQJHQ� ZHUGHQ� X�� D�� Ä3DUWL]LSDWLRQ� DQ� GHU� SHUV|QOLFKHQ� 6HOEVWYHUVRU�
JXQJ³�� Ä3DUWL]LSDWLRQ� DQ� 0RELOLWlW³�� Ä3DUWL]LSDWLRQ� DP� ,QIRUPDWLRQVDXVWDXVFK³�� Ä3DUWL]LSDWLRQ�
DQ�%LOGXQJ�XQG�$XVELOGXQJ³�XQG�Ä3DUWL]LSDWLRQ�DQ�(UZHUEVDUEHLW�XQG�%HVFKlIWLJXQJ³�HEHQVR�
ZLH� GLH� DQGHUHQ� $VSHNWH� YRQ� %HKLQGHUXQJ� GHILQLHUW� XQG� WLHIHU� JHJOLHGHUW�� 6R�ZHUGHQ� EHL�
VSLHOVZHLVH�XQWHU�GHU�5XEULN�(UZHUEVDUEHLW�XQG�%HVFKlIWLJXQJ�Ä3DUWL]LSDWLRQ�DQ�%HUXIVYRUEH�
UHLWXQJVSURJUDPPHQ³��DQ�ÄVHOEVWlQGLJHU�%HVFKlIWLJXQJ³��DQ�ÄEH]DKOWHU�XQG�XQEH]DKOWHU�%H�
VFKlIWLJXQJ³�VXEVXPPLHUW���
6RJHQDQQWH� Ä.RQWH[WIDNWRUHQ³�ZHUGHQ�DOV� � GHU� JHVDPWH� Ä/HEHQVKLQWHUJUXQG�HLQHU�3HUVRQ³�
�6������LQ�GDV�.ODVVLILNDWLRQVVFKHPD�DXIJHQRPPHQ��$XI�GHU�HLQHQ�6HLWH�ZHUGHQ�8PZHOWIDN�
WRUHQ�HLQEH]RJHQ��6LH�ÄEH]LHKHQ�VLFK�DXI�GLH�SK\VLNDOLVFKH��VR]LDOH�XQG�HLQVWHOOXQJVEH]RJH�
QH�8PZHOW�� LQ�GHU�GLH�0HQVFKHQ� LKU�/HEHQ�JHVWDOWHQ³� �6������� ,P�8QWHUVFKLHG�GD]X�VWHOOHQ�
SHUVRQHQEH]RJHQH� )DNWRUHQ� ÄGHQ� LQGLYLGXHOOHQ�+LQWHUJUXQG� HLQHU� 3HUVRQ� GDU³�� ,QGHP�X�D��
$OWHU�� *HVFKOHFKW�� %LOGXQJ� XQG� $XVELOGXQJ�� 3HUV|QOLFKNHLW�� /HEHQVVWLO�� *HZRKQKHLWHQ� XQG�
(U]LHKXQJ�GD]XJHK|UHQ��UHSUlVHQWLHUHQ�VLH�GLH�ELRJUDSKLVFKH�6LWXDWLRQ�GHV�,QGLYLGXXPV���
'LH� JHQDQQWHQ� $VSHNWH� YRQ� %HKLQGHUXQJ� �$NWLYLWlWVVW|UXQJHQ��3DUWL]LSDWLRQVHLQVFKUlQNXQ�
JHQ��6FKlGLJXQJ��VWHKHQ�LQ�NHLQHU�lWLRORJLVFKHQ�%H]LHKXQJ�]XHLQDQGHU��VRQGHUQ�VLQG�HEHQ�
VR�ZLH�GLH�.RQWH[WIDNWRUHQ�LQ�HLQHP�:HFKVHOYHUKlOWQLV�DXIHLQDQGHU�EH]RJHQ��
2KQH� GLH� 9LHOVFKLFKWLJNHLW� GHU� (QWZLFNOXQJHQ� GHV� JHVHOOVFKDIWOLFKHQ� 9HUVWlQGQLVVHV� YRQ�
%HKLQGHUXQJ�KLHU�DXVPDOHQ�]X�N|QQHQ��LVW�HV�DXV�XQVHUHU�6LFKW�QLFKW��EHU]RJHQ��IHVW]XVWHO�
OHQ�� GDVV� GLH� LP� LQGLYLGXDOWKHRUHWLVFKHQ� 3DUDGLJPD� PDQLIHVWLHUWH� 6LFKWZHLVH�� VXN]HVVLYH�
DXIJHJHEHQ� XQG� ]XQHKPHQG� GXUFK� HLQ� 0RGHOO� VR]LDO� SURGX]LHUWHU� %HKLQGHUXQJVNDUULHUHQ�
HUVHW]W�ZLUG��'LHV�LVW�HLQH�(QWZLFNOXQJ��GLH�ZLU�XQHLQJHVFKUlQNW�EHJU��HQ���
%H]LHKHQ�ZLU�GLH�$UEHLW�YRQ�6SUXQJ%5(77�DXI�GDV�:+2�0RGHOO��GDQQ�N|QQHQ�ZLU�DOV�HUVWHV�
IHVWVWHOOHQ�� GDVV� VLH� DXI� 3DUWL]LSDWLRQ� DQ� %LOGXQJ� XQG� $XVELOGXQJ� XQG� 3DUWL]LSDWLRQ� DQ� (U�
ZHUEVDUEHLW� XQG� %HVFKlIWLJXQJ� JHULFKWHW� LVW� XQG� GDPLW� 3DUWL]LSDWLRQVHLQVFKUlQNXQJHQ� DOV�
HLQHQ� ]HQWUDOHQ�$VSHNW� YRQ�%HKLQGHUXQJ�]X��EHUZLQGHQ�VXFKW��0LW�GHP�$QVDW]�GHU�XQWHU�
VW�W]WHQ� %HVFKlIWLJXQJ�ZHUGHQ� $NWLYLWlWHQ� GHU� Ä$XIJDEHQEHZlOWLJXQJ� XQG� EHGHXWHQGH� /H�
EHQVDNWLYLWlWHQ³�XQG�VSH]LHOO�±�GHP�.ODVVLILNDWLRQVVFKHPD�GHU�:+2�ZHLWHU�IROJHQG�±�Ä$NWLYL�

3HUVRQHQEH]RJHQH�)DNWRUHQ

.çUSHUIXQNWLRQHQ��XQG�
.çUSHUVWUXNWXUHQ

3DUWL]LSDWLRQ

$NWLYLWÕWHQ

8PZHOWEHGLQJXQJHQ�
%DUULHUHQ������������������������������������������������������)çUGHUQGH�)DNWRUHQ

6FKÕGLJXQJ$NWLYLWÕWVVWçUXQJHQ

3DUWL]LSDWLRQVHLQVFKUÕQNXQJHQ

%�H�K�L�Q�G�H�U�X�Q�J
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WlWHQ�GHV�$UEHLWVOHEHQV³�XQG�Ä$NWLYLWlWHQ�LQ�%LOGXQJV��XQG�$XVELOGXQJVHLQULFKWXQJHQ³�JHI|U�
GHUW�� ,QGHP�GLHV� MHGRFK�DXI�GHU�*UXQGODJH�GHU� LQGLYLGXHOOHQ�EHUXIOLFKHQ�:�QVFKH��9RUVWHO�
OXQJHQ�XQG�)lKLJNHLWHQ�GHU�3URMHNWWHLOQHKPHU�LQQHQ�JHVFKLHKW��ZHUGHQ� LKUH�/HUQVFKZLHULJ�
NHLWHQ� DOV� 6W|UXQJ� LP� %HUHLFK� Ä0HQWDOH� )XQNWLRQHQ³� HEHQVR� HLQEH]RJHQ�� ZLH� GHU� .RQWH[W�
LKUHU� LQGLYLGXHOOHQ� ELRJUDSKLVFKHQ�6LWXDWLRQ��:HLO� LP�5DKPHQ� GHU�$NTXLVLWLRQVWlWLJNHLW� XQG�
,QWHJUDWLRQVEHUDWXQJ� GHV� 3URMHNWV� HLQ� LQWHJUDWLRVIUHXQGOLFKHV� .OLPD� EHL� $QVWHOOXQJV�� XQG�
$XVELOGXQJVWUlJHUQ�JHI|UGHUW�XQG�$UEHLW� IlKLJNHLWVRULHQWLHUW�JHVWDOWHW�ZLUG��ZHUGHQ�8PZHOW�
EDUULHUHQ�DEJHEDXW��GLH�VLFK� LP�.ODVVLILNDWLRQVVFKHPD�GHU�:+2��ZDV�GLH� WHFKQLVFKH�6HLWH�
GHU�+LOIH�DQJHKW��LQ�GLH�5XEULN�Ä(U]HXJQLVVH�XQG�7HFKQRORJLHQ³�HLQRUGQHQ�ODVVHQ��'LH�VR]LD�
OHQ�$VSHNWH�GLHVHU�8QWHUVW�W]XQJ�ILQGHQ�LQ�GHU�/LVWH�GHU�8PZHOWIDNWRUHQ�LKU�3HQGDQW�LQ�GHU�
5XEULN� � Ä(LQVWHOOXQJHQ�� :HUWH� XQG� hEHU]HXJXQJHQ³�� 1LFKW� ]XOHW]W� IXQJLHUW� GDV� 3URMHNW�
6SUXQJ%5(77�VHOEVW�DOV�HLQ�QHXHV�(OHPHQW�LP�8PZHOWV\VWHP�VHLQHU�7HLOQHKPHU�LQQHQ��ZDV�
LP�.ODVVLILNDWLRQVVFKHPD�GHU�:+2�DOV�Ä'LHQVWOHLVWXQJHQ�GHV�%LOGXQJV��XQG�$XVELOGXQJVZH�
VHQV³�XQG�DOV�Ä'LHQVWOHLVWXQJ�I�U�$UEHLW�XQG�%HVFKlIWLJXQJ³�ZLHGHUNHKUW���
$XFK� GLH� YRP�3URMHNW� JHOHLVWHWH�$OOWDJVEHJOHLWXQJ� OLH�H� VLFK� DXI� GLHVH�:HLVH� UHIOHNWLHUHQ��
ZRGXUFK�ZHLWHUH� )DNWRUHQ�� GLH� LP�=XVDPPHQKDQJ�PLW� %HKLQGHUXQJ� VWHKHQ� XQG� GXUFK� GLH�
3URMHNWDUEHLW�SRVLWLY�EHHLQIOXVVW�ZHUGHQ�� LQ�GHQ�%OLFN�JHUDWHQ�Z�UGHQ��:LU�ZROOHQ�DQ�GLHVHU�
6WHOOH� MHGRFK�XQVHUH�$XVI�KUXQJHQ�DEVFKOLH�HQ��ZHLO�ZLU�GHU�$XIIDVVXQJ�VLQG��GDVV�]XPLQ�
GHVW�HLQLJH�%H]�JH�GHU�$UEHLWVZHLVH�YRQ�6SUXQJ%5(77�]XU�DOOJHPHLQHQ�7KHRULHELOGXQJ�XQG�
]XP�%HKLQGHUXQJVEHJULII�GHXWOLFK�JHZRUGHQ�VLQG��
=XVDPPHQIDVVHQG�N|QQHQ�ZLU�IHVWVWHOOHQ��GDVV��
�� ZLU�/HUQEHKLQGHUXQJ�DOV�HLQHQ�3UR]HVV�RGHU�HLQH�.DUULHUH�YHUVWHKHQ��GHU�E]Z��GLH�VLFK�

LP� MHZHLOV� LQGLYLGXHOOHQ�:HFKVHOYHUKlOWQLV� ]ZLVFKHQ� 6W|UXQJHQ� GHU� 3DUWL]LSDWLRQ�� 6W|�
UXQJHQ�GHU�$NWLYLWlW�XQG�6W|UXQJHQ�GHU�PHQWDOHQ�)XQNWLRQHQ�LP�.RQWH[W�GHU�/HEHQVYHU�
KlOWQLVVH�HLQHV�0HQVFKHQ�HQWZLFNHOW���

�� GXUFK� GLH� $UEHLW� YRQ� 6SUXQJ%5(77� GLH� /HUQEHKLQGHUXQJ� GHU� 3URMHNWWHLOQHKPHU�LQQHQ�
EHVHLWLJW� RGHU� JHPLOGHUW� ZHUGHQ� VROO�� LQGHP� LKUH� 3DUWL]LSDWLRQ� LQ� GHQ�%HUHLFKHQ�$UEHLW�
XQG�$XVELOGXQJ�XQG�LKUH�DUEHLWV��RGHU�DXVELOGXQJVEH]RJHQHQ�$NWLYLWlWHQ�E]Z��)lKLJNHL�
WHQ� XQWHU� GHU� EHVRQGHUHQ� %HU�FNVLFKWLJXQJ� LKUHU�PHQWDOHQ� )XQNWLRQHQ� JHI|UGHUW� ZHU�
GHQ���

�� HLQ�ZHVHQWOLFKHU�$QVDW]SXQNW�XQVHUHU�$UEHLW�LQ�GHU�IlKLJNHLWVRULHQWLHUWHQ�*HVWDOWXQJ�VR�
ZRKO� GHU�PDWHULHOOHQ�DOV� DXFK�GHU� VR]LDOHQ�$QIRUGHUXQJHQ�GHU�$UEHLWVZHOW� XQG�$XVELO�
GXQJVJlQJH� LVW�� ZHLO� GLHV� $QIRUGHUXQJHQ� DOV� UHOHYDQWH� 8PZHOWIDNWRUHQ� �EHU� GHQ� =X�
JDQJ�LQ�$XVELOGXQJV��XQG�%HVFKlIWLJXQJVYHUKlOWQLVVH�HQWVFKHLGHQ���

$EVFKOLH�HQG�ZROOHQ�ZLU�QLFKW�XQHUZlKQW�ODVVHQ��GDVV�ZLU�GLH�UHYLGLHUWH�)DVVXQJ�GHU�,&,'+�
I�U� HLQH� YLHOYHUVSUHFKHQGH� *UXQGODJH� ]XU� =LHOEHVWLPPXQJ� XQG� %HVFKUHLEXQJ� GHU� SUDNWL�
VFKHQ�,QWHJUDWLRQVDUEHLW�KDOWHQ��:HLO�LP�QHXHQ�.ODVVLILNDWLRQVVFKHPD�GHU�:+2�GLH�.RPSOH�
[LWlW�GLYHUJLHUHQGHU�$QVFKDXXQJHQ�XQV�HUIDKUEDUHU�:LUNOLFKNHLW�DXIJHQRPPHQ�XQG�]XVDP�
PHQJHI�KUW�ZXUGHQ��N|QQWH�HV�WDWVlFKOLFK�HLQ�.RQVHQVPRGHOO�ZHUGHQ��PLW�GHP�GLH�LQWHUGLV�
]LSOLQlUH�9HUVWlQGLJXQJ�XQG�=XVDPPHQDUEHLW�JHI|UGHUW�ZHUGHQ�NDQQ���

�


