
(LJHQEHWULHE�.UHLVNOLQLNHQ�GHV�/DQGNUHLVHV��
'DUPVWDGW�'LHEXUJ��
*UR��8PVWDGW�

%HULFKW��EHU�GLH�3U�IXQJ�GHV�-DKUHVDEVFKOXVVHV�
]XP�����'H]HPEHU������XQG�GHV�/DJHEHULFKWV�
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,QKDOWVYHU]HLFKQLV�

6HLWH�

$EN�U]XQJVYHU]HLFKQLV�

$� 3U�IXQJVDXIWUDJ� �

%� *UXQGVlW]OLFKH�)HVWVWHOOXQJHQ� �
,� 6WHOOXQJQDKPH�]XU�/DJHEHXUWHLOXQJ�GXUFK�GLH�JHVHW]OLFKHQ�9HUWUHWHU� �
,,� (QWZLFNOXQJVEHHLQWUlFKWLJHQGH�7DWVDFKHQ� �

&� *HJHQVWDQG��$UW�XQG�8PIDQJ�GHU�3U�IXQJ� �

'� )HVWVWHOOXQJHQ�XQG�(UOlXWHUXQJHQ�]XU�5HFKQXQJVOHJXQJ� �
,� 2UGQXQJVPl�LJNHLW�GHU�5HFKQXQJVOHJXQJ� �

�� 9RUMDKUHVDEVFKOXVV� �
�� %XFKI�KUXQJ�XQG�ZHLWHUH�JHSU�IWH�8QWHUODJHQ� �
�� -DKUHVDEVFKOXVV� �
�� /DJHEHULFKW� �

,,� *HVDPWDXVVDJH�GHV�-DKUHVDEVFKOXVVHV� �
,,,� $QDO\VH�XQG�(UOlXWHUXQJ�GHU�9HUP|JHQV���)LQDQ]��XQG�(UWUDJVODJH� ��

�� *UXQGODJHQ�GHU�ZLUWVFKDIWOLFKHQ�9HUKlOWQLVVH� ��
�� =ZHLMDKUHV�EHUVLFKW� ��
�� (UWUDJVODJH� ��
�� 9HUP|JHQV��XQG�)LQDQ]ODJH� ��

(� )HVWVWHOOXQJHQ�DXV�(UZHLWHUXQJHQ�GHV�3U�IXQJVDXIWUDJV� ��
,� (UZHLWHUXQJ�QDFK������$EV����+.+*� ��
,,� )HVWVWHOOXQJHQ�JHPl�������+DXVKDOWVJUXQGVlW]HJHVHW]���+*U*��� ��
,,,� 3U�IXQJ�GHU�EHLKLOIHUHFKWOLFKHQ�$XVJOHLFKVELODQ]�JHPl��$UW����$EV����GHV�%HWUDXXQJV��

DNWHV�GHV�/DQGNUHLVHV�'DUPVWDGW�'LHEXUJ�]X�*XQVWHQ�GHV�(LJHQEHWULHEV�.UHLVNOLQLNHQ�
GHV�/DQGNUHLVHV�'DUPVWDGW�'LHEXUJ� ��

)� :LHGHUJDEH�GHV�%HVWlWLJXQJVYHUPHUNV�XQG�6FKOXVVEHPHUNXQJ� ��
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$QODJHQ�

,QKDOWVYHU]HLFKQLV�
-DKUHVDEVFKOXVV�XQG�/DJHEHULFKW�

%ODWW�
%LODQ]�]XP�����'H]HPEHU������

*HZLQQ��XQG�9HUOXVWUHFKQXQJ�I�U�GLH�=HLW�YRP����-DQXDU�ELV�����'H]HPEHU������

$QKDQJ� �������

/DJHEHULFKW�I�U�GDV�*HVFKlIWVMDKU������ �������

%HVWlWLJXQJVYHUPHUN�GHV�$EVFKOXVVSU�IHUV�
5HFKWOLFKH�9HUKlOWQLVVH� ��

.DSLWDOIOXVVUHFKQXQJ� ��

'HILQLWLRQ�GHU�.HQQ]DKOHQ� ��

1DFKZHLV�GHU�)HVWVWHOOXQJHQ�]XU�3U�IXQJ�QDFK�
�����+DXVKDOWVJUXQGVlW]HJHVHW]���+*U*��� ��

%HLKLOIHUHFKWOLFKH�$XVJOHLFKVELODQ]�� ���

9HUZHQGXQJVYRUEHKDOW�

$OOJHPHLQH�$XIWUDJVEHGLQJXQJHQ�I�U�:LUWVFKDIWVSU�IHU�XQG�
:LUWVFKDIWVSU�IXQJVJHVHOOVFKDIWHQ�YRP����-DQXDU������

+LQZHLV�� �

$XV�UHFKHQWHFKQLVFKHQ�*U�QGHQ�N|QQHQ�LQ�7DEHOOHQ�XQG�EHL�9HUZHLVHQ�5XQGXQJVGLIIHUHQ]HQ�]X�

GHQ�VLFK�PDWKHPDWLVFK�H[DNW�HUJHEHQGHQ�:HUWHQ��*HOGHLQKHLWHQ��3UR]HQWDQJDEHQ�XVZ���DXIWUHWHQ��
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$EN�U]XQJVYHU]HLFKQLV�

$NW*�� $NWLHQJHVHW]�

'	2� � � 'LUHFWRUV�DQG�2IILFHUV�

'5*�� 'LDJQRVLV�5HODWHG�*URXSV��'LDJQRVHEH]RJHQH�)DOOJUXSSHQ��

'56� � 'HXWVFKH�U��5HFKQXQJVOHJXQJV�6WDQGDUG�V��

(LJ%*HV� (LJHQEHWULHEVJHVHW]�+HVVHQ�

+*%� � +DQGHOVJHVHW]EXFK�

+*U*� *HVHW]��EHU�GLH�*UXQGVlW]H�GHV�+DXVKDOWVUHFKWV�GHV�%XQGHV��

XQG�GHU�/lQGHU��+DXVKDOWVJUXQGVlW]HJHVHW]��

+*2�� +HVVLVFKH�*HPHLQGHRUGQXQJ�

+.*� � .DPPHUJHVHW]�I�U�GLH�+HLOEHUXIH�

+.+*� *HVHW]�]XU�:HLWHUHQWZLFNOXQJ�GHV�.UDQNHQKDXVZHVHQV�LQ�+HVVHQ��

�KHVVLVFKHV�.UDQNHQKDXVJHVHW]��

,':� � ,QVWLWXW�GHU�:LUWVFKDIWVSU�IHU�LQ�'HXWVFKODQG�H��9���'�VVHOGRUI�

.+%9� 9HURUGQXQJ��EHU�GLH�5HFKQXQJV��XQG�%XFKI�KUXQJVSIOLFKWHQ�YRQ��

.UDQNHQKlXVHUQ��.UDQNHQKDXV�%XFKI�KUXQJVYHURUGQXQJ��

.+*� � *HVHW]�]XU�ZLUWVFKDIWOLFKHQ�6LFKHUXQJ�GHU�.UDQNHQKlXVHU�XQG�]XU��

5HJHOXQJ�GHU�.UDQNHQKDXVSIOHJHVlW]H��.UDQNHQKDXVILQDQ]LHUXQJVJHVHW]��

.6W*�� .|USHUVFKDIWVWHXHUJHVHW]�

0'.�� 0HGL]LQLVFKHU�'LHQVW�GHU�.UDQNHQYHUVLFKHUXQJ�

Q��)�� � QHXH�)DVVXQJ�

36� � � 3U�IXQJVVWDQGDUG�GHV�,':�

6*%�9� 6R]LDOJHVHW]�)�QIWHV�%XFK�

79|'� 7DULIYHUWUDJ�I�U�GHQ�|IIHQWOLFKHQ�'LHQVW�

92%� 9HUJDEH��XQG�9HUWUDJVRUGQXQJ�I�U�%DXOHLVWXQJHQ�

92)� 9HUJDEHRUGQXQJ�I�U�IUHLEHUXIOLFKH�/HLVWXQJHQ�

92/� 9HUJDEH��XQG�9HUWUDJVRUGQXQJ�I�U�/HLVWXQJHQ�
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$�� 3U�IXQJVDXIWUDJ�

'LH�%HWULHEVOHLWXQJ�GHV�

(LJHQEHWULHEV�.UHLVNOLQLNHQ�GHV�/DQGNUHLVHV�'DUPVWDGW�'LHEXUJ��

*UR��8PVWDGW��

LP�)ROJHQGHQ�DXFK�(LJHQEHWULHE��.UHLVNOLQLNHQ�

RGHU�.UDQNHQKDXV�JHQDQQW��

EHDXIWUDJWH�XQV�JHPl��%HVFKOXVV�GHU�%HWULHEVNRPPLVVLRQ�PLW�GHU�3U�IXQJ�GHV�-DKUHVDEVFKOXV�

VHV�]XP�����'H]HPEHU������XQWHU�(LQEH]LHKXQJ�GHU�]X�*UXQGH�OLHJHQGHQ�%XFKI�KUXQJ�XQG�GHV�

/DJHEHULFKWV��

'HU�(LJHQEHWULHE�LVW�QDFK������+.+*�XQG������(LJ%*HV�SU�IXQJVSIOLFKWLJ���

'XUFK������+.+*�ZXUGH�GHU�3U�IXQJVJHJHQVWDQG�HUZHLWHUW��'HPHQWVSUHFKHQG�HUVWUHFNWH�VLFK�

XQVHUH�3U�IXQJ�DXFK�DXI�GLH�2UGQXQJVPl�LJNHLW�GHU�%XFKI�KUXQJ�XQG�GHV�5HFKQXQJVZHVHQV��GLH�

ZLUWVFKDIWOLFKHQ�9HUKlOWQLVVH�XQG�DXI�GLH�]ZHFNHQWVSUHFKHQGH��VSDUVDPH�XQG�ZLUWVFKDIWOLFKH�9HU�

ZHQGXQJ�GHU�)|UGHUPLWWHO��

'DU�EHU�KLQDXV�ZXUGH�GHU�3U�IXQJVDXIWUDJ�XP�GLH�3U�IXQJ�QDFK������+*U*�HUZHLWHUW��

:HLWHUKLQ�ZXUGHQ�ZLU�EHDXIWUDJW��GLH�EHLKLOIHUHFKWOLFKH�$XVJOHLFKVELODQ]�I�U�GDV�-DKU������JHPl��

$UW����$EV����GHV�%HWUDXXQJVDNWHV�GHV�/DQGNUHLVHV�'DUPVWDGW�'LHEXUJ�]X�*XQVWHQ�GHV�(LJHQEH�

WULHEV�.UHLVNOLQLNHQ�'DUPVWDGW�'LHEXUJ��*UR��8PVWDGW��]X�SU�IHQ���

hEHU�*HJHQVWDQG��$UW�XQG�8PIDQJ�GHU�YRQ�XQV�JHPl���������II��+*%�GXUFKJHI�KUWHQ�-DKUHVDE�

VFKOXVVSU�IXQJ�HUVWDWWHQ�ZLU�GHQ�YRUOLHJHQGHQ�%HULFKW��

8QVHUH�%HULFKWHUVWDWWXQJ�HUIROJW�QDFK�GHQ�YRP�,QVWLWXW�GHU�:LUWVFKDIWVSU�IHU�LQ�'HXWVFKODQG�H��9���

'�VVHOGRUI��IHVWJHOHJWHQ�*UXQGVlW]HQ�RUGQXQJVPl�LJHU�(UVWHOOXQJ�YRQ�3U�IXQJVEHULFKWHQ��,':�

36�����Q��)�����

:LU�EHVWlWLJHQ�JHPl��������$EV���D�+*%��GDVV�ZLU�EHL�XQVHUHU�$EVFKOXVVSU�IXQJ�GLH�DQZHQG��

EDUHQ�9RUVFKULIWHQ�]XU�8QDEKlQJLJNHLW�EHDFKWHW�KDEHQ��
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)�U�GLH�'XUFKI�KUXQJ�GHV�$XIWUDJV�XQG�XQVHUH�9HUDQWZRUWOLFKNHLW��DXFK�LP�9HUKlOWQLV�]X�'ULWWHQ��

JHOWHQ�GLH�XQWHU�GHP����-DQXDU������JHWURIIHQHQ�9HUHLQEDUXQJHQ�VRZLH�HUJlQ]HQG�GLH�DOV�$QODJH�

EHLJHI�JWHQ�$OOJHPHLQHQ�$XIWUDJVEHGLQJXQJHQ�I�U�:LUWVFKDIWVSU�IHU�XQG�:LUWVFKDIWVSU�IXQJVJH�

VHOOVFKDIWHQ�LQ�GHU�)DVVXQJ�YRP����-DQXDU������XQG�GHU�9HUZHQGXQJVYRUEHKDOW��

%�� *UXQGVlW]OLFKH�)HVWVWHOOXQJHQ�

,�� 6WHOOXQJQDKPH�]XU�/DJHEHXUWHLOXQJ�GXUFK�GLH�JHVHW]OLFKHQ�9HUWUHWHU�

'LH�/DJHEHXUWHLOXQJ�GHU�JHVHW]OLFKHQ�9HUWUHWHU�LP�-DKUHVDEVFKOXVV�XQG�LP�/DJHEHULFKW�LVW�GXUFK�

XQV�DOV�$EVFKOXVVSU�IHU�LP�5DKPHQ�HLQHU�6WHOOXQJQDKPH�]X�EHXUWHLOHQ��'DEHL�KDEHQ�ZLU�LQVEH�

VRQGHUH�DXI�GLH�%HXUWHLOXQJ�GHV�)RUWEHVWDQGV�XQG�GHU�]XN�QIWLJHQ�(QWZLFNOXQJ�GHV�(LJHQEHWULHEV�

HLQ]XJHKHQ��8QVHUH�6WHOOXQJQDKPH�JHEHQ�ZLU�DXI�*UXQG�XQVHUHU�HLJHQHQ�%HXUWHLOXQJ�GHU�/DJH�

GHV�(LJHQEHWULHEV�DE��GLH�ZLU�LP�5DKPHQ�XQVHUHU�3U�IXQJ�GHV�-DKUHVDEVFKOXVVHV�XQG�GHV�/DJH�

EHULFKWV�JHZRQQHQ�KDEHQ��

*HVFKlIWVYHUODXI�XQG�/DJH�GHV�(LJHQEHWULHEV�

8QVHUHV�(UDFKWHQV�LVW�DXI�IROJHQGH�.HUQDXVVDJHQ�GHU�JHVHW]OLFKHQ�9HUWUHWHU�]XP�*HVFKlIWVYHU�

ODXI�XQG�]XU�/DJH�GHV�(LJHQEHWULHEV�EHVRQGHUV�KLQ]XZHLVHQ��

±� 'DV�-DKUHVHUJHEQLV������GHV�(LJHQEHWULHEV�.UHLVNOLQLNHQ�GHV�/DQGNUHLVHV�'DUPVWDGW�'LHEXUJ��

*UR��8PVWDGW��EHWUlJW�7 ��������+LHULQ�HQWKDOWHQ�LVW�GLH�HUJHEQLVZLUNVDPH�(UIDVVXQJ�GHU�9HU�

OXVWDXVJOHLFKH�DXV�GHP�DEJHVFKORVVHQHQ�%HWUDXXQJVDNW�LQ�+|KH�YRQ�7 ����������2KQH�GLHVH�

$XVJOHLFKV]DKOXQJHQ�KlWWHQ�GLH�.UHLVNOLQLNHQ�LP�%HULFKWVMDKU�HLQHQ�-DKUHVIHKOEHWUDJ�LQ�+|KH�

YRQ�7 ���������HUZLUWVFKDIWHW��

±� 'LH�(QWJHOWYHUKDQGOXQJHQ�I�U�GDV�*HVDPWEXGJHW�GHV�(LJHQEHWULHEV�GHU�.UHLVNOLQLNHQ�GHV�/DQG�

NUHLVHV�'DUPVWDGW�'LHEXUJ�ZXUGH�LP�VRPDWLVFKHQ�%HUHLFK�I�U�GDV�-DKU������DEJHVDJW��(LQ�

QHXHU�9HUKDQGOXQJVWHUPLQ�VWHKW�QRFK�QLFKW�IHVW��(V�ZLUG�YRQ�HLQHU�9HUHLQEDUXQJ�DXI�%DVLV�GHU�

,VW�/HLVWXQJHQ������DXVJHJDQJHQ���

±� 'LH�GXUFK�GLH�-DKUHVIHKOEHWUlJH�XQG�IUHPGILQDQ]LHUWHQ�,QYHVWLWLRQHQ�GHU�OHW]WHQ�-DKUH�EHJU�Q�

GHWHQ�=LQV��XQG�7LOJXQJVOHLVWXQJHQ�ZDUHQ�]ZDU�LP�%HULFKWVMDKU�DXI�*UXQG�GHV�QLHGULJHQ�=LQV�

QLYHDXV�ZHQLJHU�GU�FNHQG��ZHUGHQ�DEHU�EHL�DQVWHLJHQGHQ�=LQVHQ�GLH�/LTXLGLWlW�XQG�:LUWVFKDIW�

OLFKNHLW�ZLHGHU�HLQVFKUlQNHQ���

±� 'DV�(LJHQNDSLWDO�HUK|KWH�VLFK�DXFK�GXUFK�HLQH�8PVFKXOGXQJ�GHV�7UlJHUV�/DQGNUHLV�'DUPVWDGW�

'LHEXUJ�XP�7 ������������
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9RUDXVVLFKWOLFKH�(QWZLFNOXQJ�GHV�(LJHQEHWULHEV�

8QVHUHV�(UDFKWHQV�VLQG�IROJHQGH�.HUQDXVVDJHQ�GHV�JHVHW]OLFKHQ�9HUWUHWHUV�]XU�YRUDXVVLFKWOLFKHQ�

(QWZLFNOXQJ�GHV�(LJHQEHWULHEV�KHUYRU]XKHEHQ��

±� 'HU�.UDQNHQKDXVEDX�LQ�*UR��8PVWDGW�VROO�PLWWHOIULVWLJ�GXUFK�HLQHQ�(UVDW]�1HXEDX�DEJHO|VW�

ZHUGHQ��(V�ZLUG�QDFK�,QEHWULHEQDKPH�PLW�HLQHU�J�QVWLJHUHQ�.RVWHQVWUXNWXU��YHUEHVVHUWHQ�VWUD�

WHJLVFKHQ�(QWZLFNOXQJ��0DUNWDWWUDNWLYLWlW�XQG�:HWWEHZHUEVIlKLJNHLW�JHUHFKQHW���

±� $XI�*UXQG�GHU�ZDFKVHQGHQ�'LYHUJHQ]�]ZLVFKHQ�(UO|VZDFKVWXP�XQG�7DULIVWHLJHUXQJ�VROO�GXUFK�

2SWLPLHUXQJVPD�QDKPHQ�LQ�GHQ�.HUQSUR]HVVHQ�GLH�3UR�.RSI�3URGXNWLYLWlW�EHL�JOHLFKEOHLEHQGHU�

4XDOLWlW�JHVWHLJHUW�ZHUGHQ��

±� ,P�:LUWVFKDIWVMDKU������ZLUG�PLW�HLQHP�(UO|V]XZDFKV�YRQ�����JHUHFKQHW��'LHVH�6WHLJHUXQJ�LVW�

LQVEHVRQGHUH�GXUFK�GLH�,QEHWULHEQDKPH�GHV�GULWWHQ�6WDQGRUWV�LQ�-XJHQKHLP�JHWULHEHQ��'DV�JH�

SODQWH�(UJHEQLV������OLHJW��EHU�GHP�(UJHEQLV��������

±� 3UREOHPDWLVFK�I�U�GLH�ZHLWHUH�(QWZLFNOXQJ�GHV�(LJHQEHWULHEV�VLQG�XQWHU�DQGHUHP�GLH�QLFKW�LQ�

YROOHP�8PIDQJ�JHJHEHQH�5HILQDQ]LHUXQJ�GHU�.UDQNHQKDXVOHLVWXQJ�XQG�GHU�VLFK�YHUVFKlUIHQGH�

:HWWEHZHUE�XP�)DFKNUlIWH��LQVEHVRQGHUH�bU]WH�XQG�3IOHJHNUlIWH���GHU�]XU�$XVEUHPVXQJ�GHU�

ZHLWHUHQ�(QWZLFNOXQJ�GHV�.UDQNHQKDXVHV�XQG�DXFK�]X�.RVWHQVWHLJHUXQJHQ�I�KUHQ�N|QQWH��

ZHQQ�HV�QLFKW�PHKU�JHOLQJHQ�VROOWH��DXVUHLFKHQG�HLJHQHV�3HUVRQDO�]X�JHZLQQHQ�XQG�]X�KDOWHQ��

:LU�KDOWHQ�GLH�'DUVWHOOXQJ�XQG�%HXUWHLOXQJ�GHU�/DJH�GHV�(LJHQEHWULHEV�GXUFK�GLH�JHVHW]OLFKHQ�

9HUWUHWHU��LQVEHVRQGHUH�KLQVLFKWOLFK�GHV�)RUWEHVWDQGV�XQG�GHU�ZHVHQWOLFKHQ�&KDQFHQ�XQG�5LVLNHQ�

GHU�]XN�QIWLJHQ�(QWZLFNOXQJ��ZLH�VLH�LP�-DKUHVDEVFKOXVV�XQG�LP�/DJHEHULFKW�]XP�$XVGUXFN�NRP�

PHQ��I�U�]XWUHIIHQG��

,,�� (QWZLFNOXQJVEHHLQWUlFKWLJHQGH�7DWVDFKHQ�

*HPl��XQVHUHU�%HULFKWVSIOLFKW�QDFK�������$EV����6DW]���+*%�ZHLVHQ�ZLU�LQVEHVRQGHUH�DXI�IROJHQ�

GH�6DFKYHUKDOWH�KLQ��GLH�GLH�(QWZLFNOXQJ�GHV�(LJHQEHWULHEV�ZHVHQWOLFK�EHHLQWUlFKWLJHQ�N|QQHQ��

'XUFK�$XVJOHLFKV]DKOXQJHQ�DXI�*UXQG�GHV�%HWUDXXQJVDNWHV�JOHLFKW�GHU�/DQGNUHLV�'DUPVWDGW�

'LHEXUJ�GLH�9HUOXVWH�GHV�(LJHQEHWULHEV�LQ�+|KH�YRQ�7 ���������DXV��

6ROOWH�VLFK�GLH�(UWUDJVODJH�QLFKW�ZHVHQWOLFK�YHUEHVVHUQ��LVW�GHU�(LJHQEHWULHE�GHV�/DQGNUHLVHV�

'DUPVWDGW�'LHEXUJ�]XU�/LTXLGLWlWV��XQG�%HVWDQGVVLFKHUXQJ�DXI�HQWVSUHFKHQGH�0LWWHO�GHV�7UlJHUV�

DQJHZLHVHQ��

(/(.7521,6&+(�.23,(�
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&�� *HJHQVWDQG��$UW�XQG�8PIDQJ�GHU�3U�IXQJ�

*HJHQVWDQG�GHU�3U�IXQJ�

,P�5DKPHQ�GHV�XQV�HUWHLOWHQ�$XIWUDJV�KDEHQ�ZLU�JHPl��������+*%�GLH�%XFKI�KUXQJ��GHQ�-DKUHV�

DEVFKOXVV�XQG�GHQ�/DJHEHULFKW�DXI�GLH�%HDFKWXQJ�GHU�I�U�GLH�5HFKQXQJVOHJXQJ�JHOWHQGHQ�JHVHW]�

OLFKHQ�9RUVFKULIWHQ�HLQVFKOLH�OLFK�GHU�*UXQGVlW]H�RUGQXQJVPl�LJHU�%XFKI�KUXQJ�JHSU�IW��'LH�3U��

IXQJ�GHU�(LQKDOWXQJ�DQGHUHU�JHVHW]OLFKHQ�9RUVFKULIWHQ�LVW�QXU�LQVRZHLW�*HJHQVWDQG�GHU�$EVFKOXVV��

SU�IXQJ��DOV�VLFK�DXV�GLHVHQ�DQGHUHQ�9RUVFKULIWHQ��EOLFKHUZHLVH�$XVZLUNXQJHQ�DXI�GHQ�-DKUHVDE�

VFKOXVV�RGHU�GHQ�/DJHEHULFKW�HUJHEHQ���

'HQ�/DJHEHULFKW�KDEHQ�ZLU�GDUDXIKLQ�JHSU�IW��RE�HU�PLW�GHP�-DKUHVDEVFKOXVV�XQG�GHQ�EHL�XQVHUHU�

3U�IXQJ�JHZRQQHQHQ�(UNHQQWQLVVHQ�LQ�(LQNODQJ�VWHKW�XQG�LQVJHVDPW�HLQ�]XWUHIIHQGHV�%LOG�YRQ�GHU�

/DJH�GHV�(LJHQEHWULHEV�YHUPLWWHOW��'DEHL�KDEHQ�ZLU�DXFK�JHSU�IW��RE�GLH�&KDQFHQ�XQG�5LVLNHQ�GHU�

]XN�QIWLJHQ�(QWZLFNOXQJ�]XWUHIIHQG�GDUJHVWHOOW�VLQG��'LH�3U�IXQJ�GHV�/DJHEHULFKWV�KDW�VLFK�DXFK�

GDUDXI�]X�HUVWUHFNHQ��RE�GLH�JHVHW]OLFKHQ�9RUVFKULIWHQ�]XU�$XIVWHOOXQJ�GHV�/DJHEHULFKWV�EHDFKWHW�

ZRUGHQ�VLQG��

:LU�KDEHQ�JHPl�������$EV����+.+*�LQVEHVRQGHUH�GLH�2UGQXQJVPl�LJNHLW�GHU�%XFKI�KUXQJ�XQG�

GHV�5HFKQXQJVZHVHQV��GLH�ZLUWVFKDIWOLFKHQ�9HUKlOWQLVVH�XQG�GLH�]ZHFNHQWVSUHFKHQGH��VSDUVDPH�

XQG�ZLUWVFKDIWOLFKH�9HUZHQGXQJ�GHU�)|UGHUPLWWHO�JHSU�IW��

=XVlW]OLFK�KDEHQ�ZLU�DXIWUDJVJHPl��GLH�3U�IXQJ�QDFK������+DXVKDOWVJUXQGVlW]HJHVHW]��+*U*��

GXUFKJHI�KUW��)HUQHU�LVW�DXFK������$EV����(LJ%*HV�]X�EHDFKWHQ��ZRQDFK�GHU�-DKUHVDEVFKOXVV�

QDFK�GHQ�I�U�JUR�H�.DSLWDOJHVHOOVFKDIWHQ�JHOWHQGHQ�9RUVFKULIWHQ�]X�SU�IHQ�LVW���

'LH�%XFKI�KUXQJ��GLH�$XIVWHOOXQJ�YRQ�-DKUHVDEVFKOXVV�XQG�/DJHEHULFKW�VRZLH�GLH�I�U�GLH�5HFK�

QXQJVOHJXQJ�HLQJHULFKWHWHQ�LQWHUQHQ�.RQWUROOHQ�OLHJHQ�LQ�GHU�9HUDQWZRUWXQJ�GHU�JHVHW]OLFKHQ�9HU�

WUHWHU�GHV�(LJHQEHWULHEV��(EHQVR�VLQG�GLH�JHVHW]OLFKHQ�9HUWUHWHU�YHUDQWZRUWOLFK�I�U�GLH�GHP�$E�

VFKOXVVSU�IHU�JHPDFKWHQ�$QJDEHQ��8QVHUH�$XIJDEH�EHVWHKW�GDULQ��DXI�GHU�*UXQGODJH�GHU�YRQ�XQV�

GXUFKJHI�KUWHQ�3U�IXQJ�HLQ�8UWHLO��EHU�GHQ�-DKUHVDEVFKOXVV�XQG�GHQ�/DJHEHULFKW�DE]XJHEHQ��
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$UW�XQG�8PIDQJ�GHU�3U�IXQJ�

:LU�KDEHQ�XQVHUH�-DKUHVDEVFKOXVVSU�IXQJ�JHPl��GHQ�9RUVFKULIWHQ�GHU��������II��+*%�XQG������

+.+*�GXUFKJHI�KUW��'LH�YRP�,QVWLWXW�GHU�:LUWVFKDIWVSU�IHU�LQ�'HXWVFKODQG�H��9��IHVWJHVWHOOWHQ�

GHXWVFKHQ�*UXQGVlW]H�RUGQXQJVPl�LJHU�'XUFKI�KUXQJ�YRQ�$EVFKOXVVSU�IXQJHQ�XQG�GLH�(PSIHK�

OXQJHQ�GHV�.UDQNHQKDXVIDFKDXVVFKXVVHV�GHV�,':�ZXUGHQ�YRQ�XQV�EHDFKWHW��'DQDFK�KDEHQ�ZLU�

GLH�3U�IXQJ�VR�JHSODQW�XQG�GXUFKJHI�KUW��GDVV�PLW�KLQUHLFKHQGHU�6LFKHUKHLW�EHXUWHLOW�ZHUGHQ�NDQQ��

RE�GLH�%XFKI�KUXQJ��GHU�-DKUHVDEVFKOXVV�XQG�GHU�/DJHEHULFKW�IUHL�YRQ�ZHVHQWOLFKHQ�0lQJHOQ�VLQG�

XQG�GLH�VLFK�DXV������+.+*�HUJHEHQGHQ�$QIRUGHUXQJHQ�LP�:HVHQWOLFKHQ�HUI�OOW�VLQG���

'LH�3U�IXQJ�GHV�-DKUHVDEVFKOXVVHV�KDEHQ�ZLU�XQWHU�%HDFKWXQJ�GHU�*UXQGVlW]H�JHZLVVHQKDIWHU�

%HUXIVDXV�EXQJ�PLW�GHU�=LHOVHW]XQJ�DQJHOHJW��8QULFKWLJNHLWHQ�XQG�9HUVW|�H�JHJHQ�GLH�JHVHW]OL�

FKHQ�9RUVFKULIWHQ�]XU�5HFKQXQJVOHJXQJ�PLW�KLQUHLFKHQGHU�6LFKHUKHLW�]X�HUNHQQHQ��GLH�VLFK�DXI��

GLH�'DUVWHOOXQJ�HLQHV�GHQ�WDWVlFKOLFKHQ�9HUKlOWQLVVHQ�HQWVSUHFKHQGHQ�%LOGHV�GHU�9HUP|JHQV���

)LQDQ]��XQG�(UWUDJVODJH�LP�6LQQH�GHV�������$EV����+*%�ZHVHQWOLFK�DXVZLUNHQ��

8QVHUH�3U�IXQJ�KDW�VLFK�QLFKW�GDUDXI�]X�HUVWUHFNHQ��RE�GHU�)RUWEHVWDQG�GHV�JHSU�IWHQ�8QWHUQHK�

PHQV�RGHU�GLH�:LUNVDPNHLW�XQG�:LUWVFKDIWOLFKNHLW�GHU�*HVFKlIWVI�KUXQJ�]XJHVLFKHUW�ZHUGHQ�NDQQ�

�������$EV���D�+*%���

$XI�GHU�*UXQGODJH�XQVHUHV�ULVLNR��XQG�V\VWHPRULHQWLHUWHQ�3U�IXQJVDQVDW]HV�KDEHQ�ZLU�]XQlFKVW��

HLQH�3U�IXQJVVWUDWHJLH�HQWZLFNHOW��'LHVH�EDVLHUW�DXI�HLQHU�(LQVFKlW]XQJ�GHV�UHFKWOLFKHQ�XQG�ZLUW�

VFKDIWOLFKHQ�8PIHOGV�VRZLH�GHU�/DJH�GHV�.UDQNHQKDXVHV��VHLQHU�=LHOH��6WUDWHJLHQ�XQG�*HVFKlIWV�

ULVLNHQ�VRZLH�DXI�GHQ�$XVN�QIWHQ�GHV�JHVHW]OLFKHQ�9HUWUHWHUV��6LH�ZLUG�GDU�EHU�KLQDXV�YRQ�GHU�

*U|�H�XQG�.RPSOH[LWlW�GHV�.UDQNHQKDXVHV�XQG�GHU�:LUNVDPNHLW�VHLQHV�UHFKQXQJVOHJXQJVEH]R�

JHQHQ�LQWHUQHQ�.RQWUROOV\VWHPV�EHHLQIOXVVW��'LH�KLHUDXV�JHZRQQHQHQ�(UNHQQWQLVVH�KDEHQ�ZLU�EHL�

GHU�$XVZDKO�XQG�GHP�8PIDQJ�XQVHUHU�DQDO\WLVFKHQ�3U�IXQJVKDQGOXQJHQ�XQG�(LQ]HOIDOOSU�IXQJHQ�

KLQVLFKWOLFK�GHU�%HVWDQGVQDFKZHLVH�XQG�GHU�UHFKQXQJVOHJXQJVEH]RJHQHQ�$XVVDJHQ�LP�-DKUHVDE�

VFKOXVV�EHU�FNVLFKWLJW���

'D�GHU�-DKUHVDEVFKOXVV�GHV�9RUMDKUHV�GXUFK�HLQHQ�DQGHUHQ�$EVFKOXVVSU�IHU�JHSU�IW�ZXUGH��HU�

IROJWH�]XQlFKVW�GLH�'XUFKVLFKW�GHV�3U�IXQJVEHULFKWV�I�U�GDV�9RUMDKU��6RZHLW�VLFK�ZHVHQWOLFKH�9RU�

MDKUHV]DKOHQ�DXI�GHQ�-DKUHVDEVFKOXVV�GHV�%HULFKWVMDKUHV�DXVZLUNHQ��ZXUGHQ�VLH�LQ�XQVHUH�3U��

IXQJ�HLQEH]RJHQ���

'DUDXI�DXIEDXHQG�ZXUGH�HLQ�3U�IXQJVSURJUDPP�HQWZLFNHOW��,Q�GLHVHP�3U�IXQJVSURJUDPP�ZHUGHQ�

$UW�XQG�8PIDQJ�GHU�3U�IXQJVKDQGOXQJHQ�IHVWJHOHJW��
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'LH�3U�IXQJVKDQGOXQJHQ�]XU�(UODQJXQJ�YRQ�3U�IXQJVQDFKZHLVHQ�XPIDVVWHQ�6\VWHPSU�IXQJHQ��

DQDO\WLVFKH�3U�IXQJVKDQGOXQJHQ�XQG�(LQ]HOIDOOSU�IXQJHQ��$UW�XQG�8PIDQJ�VRZLH�GLH�(UJHEQLVVH�

GHU�3U�IXQJVKDQGOXQJHQ�ZXUGHQ�LQ�XQVHUHQ�$UEHLWVSDSLHUHQ�GRNXPHQWLHUW���

,P�5DKPHQ�GHU�3U�IXQJ�KDEHQ�ZLU�GDV�UHFKQXQJVOHJXQJVEH]RJHQH�LQWHUQH�.RQWUROOV\VWHP�XQWHU�

VXFKW��'LH�8QWHUVXFKXQJ�EH]RJ�VLFK�LQVEHVRQGHUH�DXI�GLH�$EOlXIH�XQG�.RQWUROOPHFKDQLVPHQ�LQ�

GHQ�%HUHLFKHQ�/HLVWXQJVDEUHFKQXQJ��3HUVRQDOZHVHQ�XQG�%HVFKDIIXQJ��'DEHL�NRQQWHQ�ZLU�XQV�YRQ�

GHU�JUXQGVlW]OLFKHQ�:LUNVDPNHLW�XQG�$QZHQGXQJ�GHV�UHFKQXQJVOHJXQJVEH]RJHQHQ�LQWHUQHQ�.RQ�

WUROOV\VWHPV��EHU]HXJHQ��

$XI�*UXQG�GHU�)HVWVWHOOXQJHQ�GHU�JUXQGVlW]OLFKHQ�:LUNVDPNHLW�GHV�UHFKQXQJVOHJXQJVEH]RJHQHQ�

LQWHUQHQ�.RQWUROOV\VWHPV�NRQQWH�GHU�8PIDQJ�GHU�DXVVDJHEH]RJHQHQ�3U�IXQJVKDQGOXQJHQ�LQ�GLH�

VHQ�%HUHLFKHQ�UHGX]LHUW�ZHUGHQ��

'HU�(LJHQEHWULHE�KDW�GLH�/RKQ��XQG�*HKDOWVDEUHFKQXQJ�DXI�GDV�'LHQVWOHLVWXQJVXQWHUQHKPHQ��

5HFKHQ]HQWUXP�2VWZHVWIDOHQ�I�U�.LUFKH�XQG�'LDNRQLH�H��9���%LHOHIHOG��DXVJHODJHUW��=XU�%HXUWHL��

OXQJ�GHU�2UGQXQJVPl�LJNHLW�GHU�DXVJHODJHUWHQ�7HLOH�GHU�%XFKI�KUXQJ�KDEHQ�ZLU�GLH�YRQ�GHP�

(LJHQEHWULHE�HLQJHULFKWHWHQ�.RQWUROOPD�QDKPHQ��EHU�GLH�7lWLJNHLW�GHV�'LHQVWOHLVWXQJVXQWHUQHK�

PHQV�JHSU�IW��

+LQVLFKWOLFK�GHU�(LQ]HOIDOOSU�IXQJHQ�KDEHQ�ZLU�6WLFKSUREHQ�LQ�EHZXVVWHU�$XVZDKO�JH]RJHQ��

'HU�(LJHQEHWULHE�KDW�HLQH�,QYHQWXU�GXUFKJHI�KUW��DQ�GHU�ZLU�DXI�*UXQG�GHU�XQWHUJHRUGQHWHQ�%HGHX�

WXQJ�GHV�9RUUDWVYHUP|JHQV�QLFKW�EHREDFKWHQG�WHLOJHQRPPHQ�KDEHQ��:LU�KDEHQ�XQV�VWDWWGHVVHQ�

GXUFK�HLQH�QDFKWUlJOLFKH�:�UGLJXQJ�GHU�,QYHQWXUSODQXQJ�XQG���EHUZDFKXQJ�YRQ�GHU�2UGQXQJV�

Pl�LJNHLW�GHU�,QYHQWXUGXUFKI�KUXQJ��EHU]HXJW��

,P�5DKPHQ�GHU�3U�IXQJ�GHU�9HUELQGOLFKNHLWHQ�VRZLH�GHU�*XWKDEHQ�EHL�.UHGLWLQVWLWXWHQ�XQG�GHU�

5�FNVWHOOXQJHQ�KDEHQ�ZLU�LQ�6WLFKSUREHQ�YRQ�GHQ�/LHIHUDQWHQ�6DOGHQEHVWlWLJXQJHQ�VRZLH�YRQ�

DOOHQ�XQV�EHQDQQWHQ�.UHGLWLQVWLWXWHQ�XQG�5HFKWVDQZlOWHQ�%HVWlWLJXQJHQ��EHU�*XWKDEHQ�XQG�9HU�

SIOLFKWXQJHQ�GHV�(LJHQEHWULHEV�HLQJHKROW��

6DOGHQEHVWlWLJXQJHQ�I�U�GLH�DP�$EVFKOXVVVWLFKWDJ�LQ�6DOGHQOLVWHQ�HUIDVVWHQ�)RUGHUXQJHQ�KDEHQ�

ZLU�QLFKW�HLQJHKROW��ZHLO�QDFK�$UW�GHU�(UIDVVXQJ��9HUZDOWXQJ�XQG�$EZLFNOXQJ�GHU�)RUGHUXQJHQ�LKU�

1DFKZHLV�DXI�DQGHUH�:HLVH�]XYHUOlVVLJ�HUEUDFKW�ZHUGHQ�NRQQWH�
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�������������� �����

%HL�GHU�3U�IXQJ�GHU�3HQVLRQV��XQG�%HLKLOIHU�FNVWHOOXQJHQ�KDEHQ�ZLU�GLH�(UJHEQLVVH�GHV�YHUVLFKH�

UXQJVPDWKHPDWLVFKHQ�*XWDFKWHQV�GHU�9HUVRUJXQJVNDVVH�I�U�GLH�%HDPWHQ�GHU�*HPHLQGHQ�XQG�

*HPHLQGHYHUElQGH�LQ�'DUPVWDGW��YHUZHUWHW��

'LH�)RUGHUXQJHQ�XQG�9HUELQGOLFKNHLWHQ�JHJHQ�EHU�YHUEXQGHQHQ�8QWHUQHKPHQ�ZXUGHQ�PLW�GHP�

$XVZHLV�EHL�YHUEXQGHQHQ�8QWHUQHKPHQ�DEJHVWLPPW��

'HQ�$QKDQJ�SU�IWHQ�ZLU�DXI�9ROOVWlQGLJNHLW�GHU�QDFK�GHU�.UDQNHQKDXV�%XFKI�KUXQJVYHURUGQXQJ�

JHVHW]OLFK�JHIRUGHUWHQ�$QJDEHQ�]XU�+HUVWHOOXQJ�HLQHV�GHQ�WDWVlFKOLFKHQ�9HUKlOWQLVVHQ�HQWVSUH�

FKHQGHQ�%LOGHV�GHU�9HUP|JHQV���)LQDQ]��XQG�(UWUDJVODJH�LP�6LQQH�YRQ�������$EV����+*%��

'LH�$QJDEHQ�LP�/DJHEHULFKW�KDEHQ�ZLU�DXI�3ODXVLELOLWlW�XQG�hEHUHLQVWLPPXQJ�PLW�GHQ�ZlKUHQG�GHU�

$EVFKOXVVSU�IXQJ�JHZRQQHQHQ�(UNHQQWQLVVHQ��EHUSU�IW���

:LU�KDEHQ�GLH�3U�IXQJ�LP�0RQDW�0DL������LQ�GHQ�9HUZDOWXQJVUlXPHQ�GHV�(LJHQEHWULHEV�LQ�*UR��

8PVWDGW�GXUFKJHI�KUW��'LH�DEVFKOLH�HQGHQ�$UEHLWHQ�ZXUGHQ�LQ�XQVHUHP�+DXVH�HUOHGLJW��

$OOH�HUEHWHQHQ�$XINOlUXQJHQ�XQG�1DFKZHLVH�VLQG�XQV�YRQ�GHQ�JHVHW]OLFKHQ�9HUWUHWHUQ�XQG�GHQ�

XQV�EHQDQQWHQ�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ�EHUHLWZLOOLJ�HUWHLOW�ZRUGHQ��

'LH�JHVHW]OLFKHQ�9HUWUHWHU�KDEHQ�XQV�GLH�EHUXIV�EOLFKH�VFKULIWOLFKH�9ROOVWlQGLJNHLWVHUNOlUXQJ�]XP�

-DKUHVDEVFKOXVV�VRZLH�]XP�/DJHEHULFKW�PLW�GHQ�HUJlQ]HQGHQ�0RGXOHQ��.UDQNHQKlXVHU��XQG�

�(LJHQEHWULHEH��HUWHLOW��

,Q�HLQHU�(UJlQ]XQJ�]XU�9ROOVWlQGLJNHLWVHUNOlUXQJ�KDEHQ�GLH�JHVHW]OLFKHQ�9HUWUHWHU�]XGHP�EHVWlWLJW��

GDVV�QDFK�LKUHU�$XIIDVVXQJ�GLH�$XVZLUNXQJHQ�GHU�QLFKW�NRUULJLHUWHQ�3U�IXQJVGLIIHUHQ]HQ�LP�-DK�

UHVDEVFKOXVV�XQG�YRQ�QLFKW�NRUULJLHUWHQ�$QJDEHQ�LP�/DJHEHULFKW�VRZRKO�HLQ]HOQ�DOV�DXFK�LQVJH�

VDPW�XQZHVHQWOLFK�VLQG��

'�� )HVWVWHOOXQJHQ�XQG�(UOlXWHUXQJHQ�]XU�5HFKQXQJVOHJXQJ�

,�� 2UGQXQJVPl�LJNHLW�GHU�5HFKQXQJVOHJXQJ�

��� 9RUMDKUHVDEVFKOXVV�

'HU�9RUMDKUHVDEVFKOXVV�ZXUGH�YRP�.UHLVWDJ�GHV�/DQGNUHLVHV�'DUPVWDGW�'LHEXUJ�DP�����2NWR��

EHU������IHVWJHVWHOOW�
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��� %XFKI�KUXQJ�XQG�ZHLWHUH�JHSU�IWH�8QWHUODJHQ�

2UJDQLVDWLRQ�GHU�%XFKI�KUXQJ�

'HU�(LJHQEHWULHE�XQWHUOLHJW�DOV�.UDQNHQKDXV�GHQ�9RUVFKULIWHQ�GHU�.UDQNHQKDXV�%XFKI�KUXQJVYHU��

RUGQXQJ��.+%9��XQG�OHJW�LP�hEULJHQ�5HFKQXQJ�QDFK�GHQ�9RUVFKULIWHQ�GHV�(LJHQEHWULHEVJHVHW]HV�

�(LJ%*HV��XQG�GHV�+DQGHOVJHVHW]EXFKV��+*%���

'DV�5HFKQXQJVZHVHQ�GHV�(LJHQEHWULHEV�LVW�XQYHUlQGHUW�QDFK�GHP�6\VWHP�GHU�NDXIPlQQLVFKHQ�

%XFKI�KUXQJ�HLQJHULFKWHW�XQG�ZLUG�('9�JHVW�W]W�XQWHU�9HUZHQGXQJ�GHV�6$3�(53�6\VWHPV�GXUFK�

JHI�KUW���

'HU�(LJHQEHWULHE�OlVVW�VHLQH�/RKQ��XQG�*HKDOWVEXFKKDOWXQJ�LP�6HUYLFHYHUIDKUHQ�GXUFKI�KUHQ��

(LQ�DQJHPHVVHQHV��GHU�*U|�H�GHV�(LJHQEHWULHEV�HQWVSUHFKHQGHV�UHFKQXQJVOHJXQJVEH]RJHQHV�

LQWHUQHV�.RQWUROOV\VWHP�LVW�HLQJHULFKWHW��

'LH�2UJDQLVDWLRQ�GHU�%XFKI�KUXQJ��GDV�UHFKQXQJVOHJXQJVEH]RJHQH�LQWHUQH�.RQWUROOV\VWHP�XQG�

GDV�%HOHJZHVHQ�HUP|JOLFKHQ�GLH�YROOVWlQGLJH��ULFKWLJH��]HLWJHUHFKWH�XQG�JHRUGQHWH�(UIDVVXQJ�XQG�

%XFKXQJ�GHU�*HVFKlIWVYRUIlOOH��

2UGQXQJVPl�LJNHLW�GHU�%XFKI�KUXQJ�

'LH�%XFKI�KUXQJ�XQG�GLH�ZHLWHUHQ�JHSU�IWHQ�8QWHUODJHQ�HLQVFKOLH�OLFK�GHV�%HOHJZHVHQV�HQWVSUH�

FKHQ�QDFK�XQVHUHQ�)HVWVWHOOXQJHQ�LQ�DOOHQ�ZHVHQWOLFKHQ�%HODQJHQ�GHQ�JHVHW]OLFKHQ�9RUVFKULIWHQ�

XQG�GHQ�*UXQGVlW]HQ�RUGQXQJVPl�LJHU�%XFKI�KUXQJ���

'LH�(U|IIQXQJVELODQ]ZHUWH�VLQG�RUGQXQJVJHPl��DXV�GHP�9RUMDKUHVDEVFKOXVV��EHUQRPPHQ�ZRU�

GHQ��

'LH�DXV�GHQ�8QWHUODJHQ�]X�HQWQHKPHQGHQ�,QIRUPDWLRQHQ�VLQG�LQ�DOOHQ�ZHVHQWOLFKHQ�%HODQJHQ�

RUGQXQJVJHPl��LQ�%XFKI�KUXQJ��-DKUHVDEVFKOXVV�XQG�/DJHEHULFKW�DEJHELOGHW�ZRUGHQ�

(/(.7521,6&+(�.23,(�



�������������� �����

��� -DKUHVDEVFKOXVV�

,P�-DKUHVDEVFKOXVV�ZXUGHQ�LQ�DOOHQ�ZHVHQWOLFKHQ�%HODQJHQ�GLH�JHVHW]OLFKHQ�XQG�UHFKWVIRUPVSH]L�

ILVFKHQ�9RUVFKULIWHQ�VRZLH�GLH�*UXQGVlW]H�RUGQXQJVPl�LJHU�%XFKI�KUXQJ�XQG�GLH�HUJlQ]HQGHQ�

%HVWLPPXQJHQ�GHU�.+%9�XQG�GLH�9RUVFKULIWHQ�GHV�(LJHQEHWULHEVJHVHW]HV�EHDFKWHW��

'HU�-DKUHVDEVFKOXVV�VFKOLH�W�DQ�GHQ�YRQ�GHU�.30*�$*�:LUWVFKDIWVSU�IXQJVJHVHOOVFKDIW��0DLQ]��

JHSU�IWHQ�XQG�PLW�HLQHP�XQHLQJHVFKUlQNWHQ�%HVWlWLJXQJVYHUPHUN�YHUVHKHQHQ�9RUMDKUHVDEVFKOXVV�

DQ��

'LH�%LODQ]�XQG�GLH�*HZLQQ��XQG�9HUOXVWUHFKQXQJ�VLQG�RUGQXQJVJHPl��DXV�GHU�%XFKI�KUXQJ�XQG�

GHQ�ZHLWHUHQ�JHSU�IWHQ�8QWHUODJHQ�DEJHOHLWHW��'DEHL�ZXUGHQ�GLH�KDQGHOVUHFKWOLFKHQ�$QVDW]���$XV�

ZHLV��XQG�%HZHUWXQJVYRUVFKULIWHQ�LQ�DOOHQ�ZHVHQWOLFKHQ�%HODQJHQ�EHDFKWHW���

'HU�$QKDQJ�HQWKlOW�GLH�JHPl��GHQ�JHVHW]OLFKHQ�9RUVFKULIWHQ�HUIRUGHUOLFKHQ�$QJDEHQ��

��� /DJHEHULFKW�

'HU�YRQ�GHQ�JHVHW]OLFKHQ�9HUWUHWHUQ�HUVWHOOWH�/DJHEHULFKW�HQWVSULFKW�LQ�DOOHQ�ZHVHQWOLFKHQ�%HODQ�

JHQ�GHQ�9RUVFKULIWHQ�GHV�������+*%�XQG�VWHKW�LQ�(LQNODQJ�PLW�GHP�-DKUHVDEVFKOXVV�VRZLH�XQVH�

UHQ�LP�5DKPHQ�GHU�3U�IXQJ�JHZRQQHQHQ�(UNHQQWQLVVHQ��(U�YHUPLWWHOW�LQVJHVDPW�HLQ�]XWUHIIHQGHV�

%LOG�YRQ�GHU�/DJH�GHV�(LJHQEHWULHEV�XQG�VWHOOW�GLH�ZHVHQWOLFKHQ�&KDQFHQ�XQG�5LVLNHQ�GHU�]XN�QIWL�

JHQ�(QWZLFNOXQJ�]XWUHIIHQG�GDU��

,,�� *HVDPWDXVVDJH�GHV�-DKUHVDEVFKOXVVHV�

)HVWVWHOOXQJHQ�]XU�*HVDPWDXVVDJH�GHV�-DKUHVDEVFKOXVVHV�

1DFK�XQVHUHU�DXIWUDJVJHPl�HQ�3U�IXQJ�VWHOOHQ�ZLU�IHVW��GDVV�GHU�-DKUHVDEVFKOXVV�GHQ�JHVHW]OL�

FKHQ�9RUVFKULIWHQ�HQWVSULFKW�XQG�LQVJHVDPW��G��K��LP�=XVDPPHQZLUNHQ�YRQ�%LODQ]��*HZLQQ��XQG�

9HUOXVWUHFKQXQJ�VRZLH�$QKDQJ��XQWHU�%HDFKWXQJ�GHU�*UXQGVlW]H�RUGQXQJVPl�LJHU�%XFKI�KUXQJ�

HLQ�GHQ�WDWVlFKOLFKHQ�9HUKlOWQLVVHQ�HQWVSUHFKHQGHV�%LOG�GHU�9HUP|JHQV���)LQDQ]��XQG�(UWUDJVODJH�

GHV�(LJHQEHWULHEV�YHUPLWWHOW��
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%HZHUWXQJVJUXQGODJHQ�XQG�GHUHQ�bQGHUXQJHQ�

'LH�%HZHUWXQJ�GHU�9HUP|JHQVJHJHQVWlQGH�XQG�6FKXOGHQ�GHV�(LJHQEHWULHEV�LQ�GHP�YRUOLHJHQGHQ�

-DKUHVDEVFKOXVV�]XP�����'H]HPEHU������HUIROJWH�JHPl��GHQ�9RUVFKULIWHQ�GHV�+*%�XQG�GHU�

.+%9��'LH�%LODQ]LHUXQJV��XQG�%HZHUWXQJVPHWKRGHQ�VLQG�LP�$QKDQJ�DQJHJHEHQ��

,P�%HULFKWVMDKU�ZXUGHQ�HUVWPDOLJ�GLH�/HEHQVDUEHLWV]HLWNRQWHQ�XQG�GLH�GD]XJHK|ULJHQ�:HUWJXWKD�

EHQ�HLQHV�)RQGV�VDOGLHUW�DXVJHZLHVHQ��(LQH�(UJHEQLVDXVZLUNXQJ�HUJDE�VLFK�KLHUDXV�QLFKW��GD�GLH�

:HUWJXWKDEHQ�DXFK�LP�9RUMDKU�PLW�GHP�=HLWZHUW�EHZHUWHW�ZXUGHQ��

,P�%HULFKWVMDKU�ZXUGH�HLQH�DX�HUSODQPl�LJH�$EVFKUHLEXQJ�DXI�GDV�]XP�$EULVV�EHVWLPPWH�HKHPD�

OLJH�.UHLVSIOHJHKHLP�LQ�*UR��8PVWDGW�PLW�7 ���������YRUJHQRPPHQ�XQG�YHUEXFKW��

,,,�� $QDO\VH�XQG�(UOlXWHUXQJ�GHU�9HUP|JHQV���)LQDQ]��XQG�(UWUDJVODJH�

��� *UXQGODJHQ�GHU�ZLUWVFKDIWOLFKHQ�9HUKlOWQLVVH�

'HU�(LJHQEHWULHE�HUI�OOW�PLW�VHLQHQ�.UHLVNOLQLNHQ�*UR��8PVWDGW�XQG�-XJHQKHLP�GLH�$XIJDEHQ�GHU�

UHJLRQDOHQ�XQG��EHUUHJLRQDOHQ�9HUVRUJXQJ�XQG�LVW�LP�.UDQNHQKDXVSODQ�GHV�/DQGHV�DXIJHQRP�

PHQ��(U�XQWHUOLHJW�GDPLW�GHQ�%HVWLPPXQJHQ�GHV�*HVHW]HV�]XU�ZLUWVFKDIWOLFKHQ�6LFKHUXQJ�GHU�

.UDQNHQKlXVHU�XQG�]XU�5HJHOHJXQJ�GHU�.UDQNHQKDXVSIOHJHVlW]H��.UDQNHQKDXVILQDQ]LHUXQJVJH�

VHW]���.+*��YRP�����$SULO������VRZLH�GHV�DXI�GHP�.+*�EHUXKHQGHQ�/DQGHVNUDQNHQKDXVJHVHW]HV�

+HVVHQ��+.+*��LQ�GHU�MHZHLOV�J�OWLJHQ�)DVVXQJ��

'HU�(LJHQEHWULHE�YHUI�JW��EHU�IROJHQGH�PHGL]LQLVFKH�)DFKULFKWXQJHQ�XQG�3ODQEHWWHQ��

3ODQEHWWHQ�
.UHLVNOLQLN�*UR��8PVWDGW�
,QQHUH�0HGL]LQ� ���
*HULDWULH� ���
&KLUXUJLH� ���
)UDXHQKHLONXQGH�XQG�*HEXUWVKLOIH� ���
+12� ��
,QWHQVLYPHGL]LQ� ���
3V\FKLDWULH� ���

����
.UHLVNOLQLN�-XJHQKHLP�
2UWKRSlGLH� ���
$NXWH�XQG�3RVWDNXWH�,QWHQVLYPHGL]LQ� ���

���
����

7DJHVNOLQLVFKH�3OlW]H�
*HULDWULH� ��
3V\FKLDWULH�� ��

'LH�)DFKDEWHLOXQJ�+12�LVW�HLQH�%HOHJDEWHLOXQJ�

(/(.7521,6&+(�.23,(�



�������������� ������

3HUVRQDOHLQVDW]�

'LH�=DKO�GHU�EHVFKlIWLJWHQ�9ROONUlIWH�YHUlQGHUWH�VLFK�ZLH�IROJW��ZREHL�7HLO]HLWEHVFKlIWLJWH�LQ�9ROO�

NUlIWH�XPJHUHFKQHW�ZXUGHQ��

����� ����� 9HUlQGHUXQJ
9�R�O�O�N�U�l�I�W�H�

bU]WOLFKHU�'LHQVW� ����� ����� ±�������
3IOHJHGLHQVW� ����� ����� ±�������
0HGL]LQLVFK�WHFKQLVFKHU�'LHQVW� ����� ����� ����
)XQNWLRQVGLHQVW� ����� ����� ±�������
:LUWVFKDIWV��XQG�9HUVRUJXQJVGLHQVW� ����� ����� ±�������
7HFKQLVFKHU�'LHQVW� ���� ���� ����
9HUZDOWXQJVGLHQVW� ���� ����� ±�������
6RQGHUGLHQVW�XQG�VRQVWLJHV�3HUVRQDO� ���� ���� ����

������ ������ ±�������

��� =ZHLMDKUHV�EHUVLFKW�

����� �����
8PVDW]HUO|VH� 7 ��������� ���������
8PVDW]HUO|VH�MH�9ROONUDIW� 7 ������ ������
&DVH�0L[�3XQNWH� ������� �������
3HUVRQDODXIZDQGVTXRWH� �� ����� �����
9ROONUlIWH� $Q]DKO� ������ ������
3HUVRQDODXIZDQG�MH�9ROONUDIW� 7 ����� �����
0DWHULDODXIZDQGVTXRWH� �� ����� �����
%HWULHEVHUJHEQLV� 7 � ±���������� ±����������
6WHXHUQ�YRP�(LQNRPPHQ��
��XQG�YRP�(UWUDJ� 7 � ±������������� ����
)|UGHUPLWWHOHUJHEQLV� 7 ���� ����
)LQDQ]HUJHEQLV� 7 � ±����������� ±�����������
1HXWUDOHV�(UJHEQLV� 7 �������� ��������
-DKUHVHUJHEQLV� 7 ���� ����

&DVKIORZ�DXV�GHU�ODXIHQ��
��GHQ�*HVFKlIWVWlWLJNHLW� 7 � ±���������� N��$�

%LODQ]VXPPH�ODXW�9HUP|JHQVODJH� 7 � ���������� ���������
$QODJHQGHFNXQJ� �� ����� �����
,QYHVWLWLRQVILQDQ]LHUXQJVTXRWH� �� ���� �����
(LJHQNDSLWDOTXRWH�,�� �� ����� ����
(LJHQNDSLWDOTXRWH�,,� �� ����� �����
)UHPGNDSLWDOTXRWH��NXU]IULVWLJ�� �� ����� �����

1DFKIROJHQG�ZLUG�GHU�-DKUHVDEVFKOXVV�QDFK�EHWULHEVZLUWVFKDIWOLFKHQ�*HVLFKWVSXQNWHQ�XQWHUJOLH�

GHUW�XQG�DQDO\VLHUW�

(/(.7521,6&+(�.23,(�



������� �������������

��� (UWUDJVODJH�

*HPl��GHU�DOV�$QODJH�EHLJHI�JWHQ�*HZLQQ��XQG�9HUOXVWUHFKQXQJ�VFKOLH�W�GDV�*HVFKlIWVMDKU������

PLW�HLQHP�-DKUHV�EHUVFKXVV�YRQ�7 ������9RUMDKU��-DKUHV�EHUVFKXVV�7 ������DE��'DV�(UJHEQLV�OLHJW�

GDPLW�XP�7 �����XQWHU�GHP�(UJHEQLV�GHV�9RUMDKUHV��

'DV�(UJHEQLV�VHW]W�VLFK�LQ�GHQ�OHW]WHQ�]ZHL�-DKUHQ�ZLH�IROJW�]XVDPPHQ��

����� �����
7 7

%HWULHEOLFKH�(UWUlJH� ��������� ���������
%HWULHEOLFKH�$XIZHQGXQJHQ� ��������� ���������
%HWULHEVHUJHEQLV� ±���������� ±����������
6WHXHUQ�YRP�(LQNRPPHQ�
��XQG�YRP�(UWUDJ� ���� ����
)|UGHUPLWWHOHUJHEQLV� ���� ����
)LQDQ]HUJHEQLV� ±����������� ±�����������
1HXWUDOHV�(UJHEQLV� �������� ��������
-DKUHVHUJHEQLV� ���� ����

,P�QDFKIROJHQGHQ�(UJHEQLVYHUJOHLFK�GHU�*HVFKlIWVMDKUH������XQG������VLQG�GLH�HLQ]HOQHQ�$XI�

ZDQGV��XQG�(UWUDJVSRVWHQ JHJHQ�EHUJHVWHOOW�XQG�GLH�9HUlQGHUXQJHQ�DXIJH]HLJW��

�������� �������� 9HUlQGHUXQJ�
7 �� 7 �� 7 ��

8PVDW]HUO|VH� ��������� ����� ��������� ����� �������� ����
%HWULHEVNRVWHQ]XVFK�VVH� ���� ���� ���� ���� ±�������������� �����
6RQVWLJH�EHWULHEOLFKH�(UWUlJH� ������ ���� ������ ���� ������ �����
%HWULHEOLFKH�(UWUlJH� ��������� ������ ��������� ������ �������� ����
3HUVRQDODXIZDQG� ��������� ����� ��������� ����� ±������������ ����
0DWHULDODXIZDQG� ��������� ����� ��������� ����� �������� ����
3ODQPl�LJH�$EVFKUHLEXQJHQ�DXI�QLFKW�
��JHI|UGHUWH�RGHU�QLFKW�EH]XVFKXVVWH��
��9HUP|JHQVJHJHQVWlQGH� �������� ���� �������� ���� ±������������� ����
6RQVWLJH�EHWULHEOLFKH�$XIZHQGXQJHQ�
���HLQVFKOLH�OLFK�VRQVWLJHU�6WHXHUQ�� �������� ���� �������� ���� ������ �����
%HWULHEOLFKH�$XIZHQGXQJHQ� ��������� ������ ��������� ������ �������� ����
%HWULHEVHUJHEQLV� ±����������� ���� ±��������� ���� ±����������� �����

6WHXHUQ�YRP�(LQNRPPHQ��
��XQG�YRP�(UWUDJ� ���� ���� ����
)|UGHUPLWWHOHUJHEQLV� ���� ���� ����
)LQDQ]HUJHEQLV� ±������������ ±���������� ������
1HXWUDOHV�(UJHEQLV� �������� �������� ��������
-DKUHVHUJHEQLV� ���� ���� ±��������������

(/(.7521,6&+(�.23,(�



�������������� ������

'LH�8PVDW]HUO|VH�VHW]WHQ�VLFK�ZLH�IROJW�]XVDPPHQ��

����� ����� 9HUlQGHUXQJ
7 7 7

(UO|VH�DXV�.UDQNHQKDXVOHLVWXQJHQ�
���HLQVFKOLH�OLFK�%HVWDQGVYHUlQGHUXQJHQ�� ��������� ��������� ��������
(UO|VH�DXV�:DKOOHLVWXQJHQ� ������ ������ ±����������
(UO|VH�DXV�DPEXODQWHQ�/HLVWXQJHQ� �������� �������� ������
1XW]XQJVHQWJHOWH�GHU�bU]WH� ������ ������ ±���������
6RQVWLJH�(UO|VH� �������� �������� ±���������

��������� ��������� ��������

'LH�(UO|VH�DXV�.UDQNHQKDXVOHLVWXQJHQ��HLQVFKOLH�OLFK�%HVWDQGVYHUlQGHUXQJHQ� VHW]HQ�VLFK�LP�

(LQ]HOQHQ�ZLH�IROJW�]XVDPPHQ��

����� ����� 9HUlQGHUXQJ
7 7 7

%HKDQGOXQJVHQWJHOWH�
(UO|VH�DXV�'5*�)DOOSDXVFKDOHQ� ��������� ��������� ��������
(UO|VH�DXV�WDJHVJOHLFKHQ�3IOHJHVlW]HQ� �������� �������� ±����������
(UO|VH�DXV�)DOOSDXVFKDOHQ�XQG�6RQGHUHQWJHOWHQ� ������ ������ ±���������
(UO|VH�DXV�YRU��XQG�QDFKVWDWLRQlUHU�%HKDQGOXQJ� ������ ������ �����
(UO|VH�DXV�DQGHUHQ�(QWJHOWHQ� �������� �������� ±���������

��������� ��������� ��������
$XVJOHLFKVEHWUlJH�� ±��������� ±���������� �����
(UO|VH�DXV�$XVELOGXQJV]XVFKOlJHQ�RGHU�
��$XVELOGXQJVNRVWHQXPODJH� �������� �������� ����
6RQVWLJH�=XVFKOlJH� ������ ������ ������

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

%HVWDQGVYHUlQGHUXQJHQ� ������ ±������������ ������
��������� ��������� ��������

8QWHU�GHQ�(UO|VHQ�DXV�.UDQNHQKDXVOHLVWXQJHQ�ZHUGHQ�GLH�LQ�GHU�*HZLQQ��XQG�9HUOXVWUHFKQXQJ�

JHPl��GHQ�*OLHGHUXQJVYRUVFKULIWHQ�GHU�.+%9�VHSDUDW�DXVJHZLHVHQHQ�%HVWDQGVYHUlQGHUXQJHQ�

DXV�VRJHQDQQWHQ�hEHUOLHJHUQ�HUIDVVW��'DEHL�KDQGHOW�HV�VLFK�XP�3DWLHQWHQ��GHUHQ�%HKDQGOXQJ�LP�

*HVFKlIWVMDKU������EHJRQQHQ�ZXUGH��GHUHQ�(QWODVVXQJ�MHGRFK�]XP�%LODQ]VWLFKWDJ�QRFK�QLFKW�HU��

IROJW�ZDU���

'HU�$QVWLHJ�GHU�(UO|VH�DXV�.UDQNHQKDXVOHLVWXQJHQ�LVW�LP�:HVHQWOLFKHQ�DXI�HLQH�/HLVWXQJVVWHL��

JHUXQJ�DP�6WDQGRUW�-XJHQKHLP�]XU�FN]XI�KUHQ��,P�9HUJOHLFK�]XP�9RUMDKU�NRQQWHQ�LQVJHVDPW��

����&DVH�0L[�3XQNWH�PHKU�DEJHUHFKQHW�ZHUGHQ��'LHV�HQWVSULFKW�HLQHU�6WHLJHUXQJ�YRQ���������

(/(.7521,6&+(�.23,(�



������� �������������

'LH�(UO|VH�DXV�:DKOOHLVWXQJHQ�VHW]HQ�VLFK�ZLH�IROJW�]XVDPPHQ��

���� ����� 9HUlQGHUXQJ
7 7 7

(LQEHWW]LPPHU� ������ ������ �����
=ZHLEHWW]LPPHU� ������ ������ ����
7HOHIRQ� ����� ����� ±���������
%HJOHLWSHUVRQ� ����� ����� �����
6RQVWLJH� ������ ������ ±��������

������ ������ ±���������

'LH�(UO|VH�DXV�DPEXODQWHQ�/HLVWXQJHQ GHV�.UDQNHQKDXVHV�EHWUHIIHQ��

����� ����� 9HUlQGHUXQJ
7 7 7

$PEXODQWHV�2SHULHUHQ� ������ ������ ±��������
1RWIDOOEHKDQGOXQJHQ� ������ ������ ±���������
3K\VLNDOLVFKH�7KHUDSLH� ������ ������ ������
6RQVWLJH� ����� ���� �����

�������� �������� ������

'LH�1XW]XQJVHQWJHOWH�GHU�bU]WH�EHWUHIIHQ�GLH�YRQ�bU]WHQ�LP�5DKPHQ�LKUHU�SULYDWHQ�/LTXLGDWLRQ�DQ�

GDV�.UDQNHQKDXV�DE]XI�KUHQGHQ�(QWJHOWH���

'LH�VRQVWLJHQ�(UO|VH�EHWUHIIHQ�LP�:HVHQWOLFKHQ�(UWUlJH�DXV�3HUVRQDOJHVWHOOXQJ��7 �����������

(UWUlJH�1RWDU]WZDJHQ��7 ����������VRZLH�(UWUlJH�DXV�0LHWHQ�XQG�3DFKWHQ��7 ��������

'LH�XP�QHXWUDOH�(UWUlJH�EHUHLQLJWHQ�VRQVWLJHQ�EHWULHEOLFKHQ�(UWUlJH�EHLQKDOWHQ��

���� ����� 9HUlQGHUXQJ
7 7 7

.RVWHQHUVWDWWXQJHQ�EHL�0'.�3U�IXQJHQ�
��XQG��EULJH�(UVWDWWXQJHQ� ������ ������ ������
6NRQWL��%RQL��5�FNYHUJ�WXQJHQ� ������ ������ �����
hEULJH�EHWULHEOLFKH�(UWUlJH� ���� ���� ����

������ ������ ������

'HU�$QVWLHJ�GHU�VRQVWLJHQ�EHWULHEOLFKHQ�(UWUlJH�UHVXOWLHUW�LP�:HVHQWOLFKHQ�DXV�JHVWLHJHQHQ�.RV�

WHQHUVWDWWXQJHQ�I�U�0'.�3U�IXQJHQ���

(/(.7521,6&+(�.23,(�



�������������� ������

'HU�3HUVRQDODXIZDQG�VHW]W�VLFK�LQ�GHQ�9HUJOHLFKVMDKUHQ�ZLH�IROJW�]XVDPPHQ��

����� ����� 9HUlQGHUXQJ
7 7 7

/|KQH�XQG�*HKlOWHU� ���������� ���������� ±��������
6R]LDOH�$EJDEHQ�� ���������� ���������� ����
$XIZHQGXQJHQ�I�U�$OWHUVYHUVRUJXQJ��
��XQG�I�U�8QWHUVW�W]XQJ� ����������� ����������� ������

��������� ��������� ±��������

%HL�HLQHP�3HUVRQDOHLQVDW]�YRQ��������9RUMDKU���������9ROONUlIWHQ�EHWUlJW�GLH�3HUVRQDODXIZDQGV�

TXRWH�LP�%HULFKWVMDKU����� ���9RUMDKU�����������

'HU�5�FNJDQJ�GHV�3HUVRQDODXIZDQGV�UHVXOWLHUW�DXV�HLQHP�XP�����9ROONUlIWH�JHVXQNHQHQ�3HUVR�

QDOHLQVDW]��'HU�GXUFKVFKQLWWOLFKH�3HUVRQDODXIZDQG�MH�9ROONUDIW�HUK|KWH�VLFK�XP��������'LHV�UHVXO�

WLHUW�DXV�HLQHU�7DULIVWHLJHUXQJ�XP�������I�U�bU]WH�]XP����6HSWHPEHU������VRZLH�GHU�(LQI�KUXQJ�

HLQHU�QHXHQ�(QWJHOWWDEHOOH�]XP����-DQXDU������I�U�GLH��EULJHQ�0LWDUEHLWHU���

'HU�3HUVRQDODXIZDQG�QDFK�'LHQVWDUWHQ�VWHOOW�VLFK�LP�9RUMDKUHVYHUJOHLFK�ZLH�IROJW�GDU��

�������� �������� 9HUlQGHUXQJ
$XIZDQG� $XIZDQG�MH $XIZDQG $XIZDQG�MH $XIZDQG�
*HVDPW� 9ROONUDIW� *HVDPW� 9ROONUDIW� *HVDPW�
7 7 7 7 7

bU]WOLFKHU�'LHQVW� �������� ������ �������� ������ ±��������
3IOHJHGLHQVW� �������� ����� �������� ����� ±���������
0HGL]LQLVFK�WHFKQLVFKHU�'LHQVW� �������� ����� �������� ����� �����
)XQNWLRQVGLHQVW� �������� ����� �������� ����� �����
:LUWVFKDIWV��XQG�9HUVRUJXQJV��
��GLHQVW� ������ ����� ������ ����� ±���������
7HFKQLVFKHU�'LHQVW� ������ ����� ������ ����� �����
9HUZDOWXQJVGLHQVW� �������� ������ �������� ������ ±��������
6RQGHUGLHQVWH�XQG�VRQVWLJHV��
��3HUVRQDO� ����� ����� ����� ����� ����
1LFKW�]XUHFKHQEDUH�3HUVRQDO����
��NRVWHQ� ����� ±���������� �����

��������� ��������� ±��������

(/(.7521,6&+(�.23,(�



������� �������������

'HU�0DWHULDODXIZDQG�VHW]W�VLFK�ZLH�IROJW�]XVDPPHQ��

����� ����� 9HUlQGHUXQJ
7 7 7

$XIZHQGXQJHQ�I�U�5RK���+LOIV��XQG�%HWULHEVVWRIIH�
0HGL]LQLVFKHU�%HGDUI� �������� �������� ������
:DVVHU��(QHUJLH��%UHQQVWRIIH� �������� �������� ±���������
0DWHULDODXIZHQGXQJHQ�GHV�
��:LUWVFKDIWVEHGDUIV� ������ ������ �����
/HEHQVPLWWHO� ���� ���� ±�����������

�������� �������� ������
$XIZHQGXQJHQ�I�U�EH]RJHQH�/HLVWXQJHQ�
6SHLVHQYHUVRUJXQJ� �������� �������� ±���������
.RQVLOLDUXQWHUVXFKXQJHQ� ������ ������ ������
.RVWHQ�GHU�.�*PE+�
�����bU]WH� ��������� ��������� ��������
�����3IOHJHGLHQVW� ��������� ��������� ������
�����0HGL]LQLVFK�WHFKQLVFKHU�'LHQVW� ������� ������� �����
�����.RVWHQ�9HUZDOWXQJ�.�*PE+� ������ ������ ����
�����)XQNWLRQVGLHQVW� �������� �������� ������
�����6RQGHUGLHQVW� ����� ����� ±�����������
.RVWHQ�GHU�'�*PE+�
�����.RVWHQ�0HGL]LQWHFKQLN� ������ ������ ������
�����.RVWHQ�9HUZDOWXQJ�'�*PE+� �������� �������� ������
�����.RVWHQ�7HFKQLN� ������ ������ ����
�����.RVWHQ�3DWLHQWHQVHUYLFH� ������ ������ �����
�����*HElXGHUHLQLJXQJ� �������� �������� ����
�����$UEHLWVVLFKHUKHLW� ����� ����� ����
:lVFKHUHLQLJXQJ� ������ ������ �����
8QWHUVXFKXQJHQ�LQ�IUHPGHQ�,QVWLWXWHQ� ������ ������ ±���������
/RJLVWLVFKH�'LHQVWOHLVWXQJHQ� ����� ����� ±����������
.RVWHQ�GHU�.UDQNHQWUDQVSRUWH� ������ ������ ����
6FKlGOLQJVEHNlPSIXQJ� ����� ����� ±�����������
$QGHUH�EH]RJHQH�/HLVWXQJHQ�� �������� �������� ±����������

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

'LH�JHVWLHJHQHQ�$XIZHQGXQJHQ�I�U�EH]RJHQH�/HLVWXQJHQ�GXUFK�GLH�'LHQVWOHLVWXQJV��*PE+�XQG�

GLH�.UHLVNOLQLNHQ�*PE+�VLQG�LP�:HVHQWOLFKHQ�DXI�GLH�(UZHLWHUXQJ�GHV�PHGL]LQLVFKHQ�6SHNWUXPV��

DOOJHPHLQH�/HLVWXQJVDXVZHLWXQJ��1DFKEHVHW]XQJ�YRQ�DXV�GHP�(LJHQEHWULHE�DXVJHVFKLHGHQHQ�

3HUVRQDO�VRZLH�7DULIVWHLJHUXQJHQ�]XU�FN]XI�KUHQ��

(/(.7521,6&+(�.23,(�



�������������� ������

8QWHU�GHQ�$XIZHQGXQJHQ�GHV�PHGL]LQLVFKHQ�%HGDUIV�VLQG�HUIDVVW��

����� ����� 9HUlQGHUXQJ
7 7 7

1DUNRVH��XQG�VRQVWLJHU�23�%HGDUI� �������� �������� ±���������
,PSODQWDWH� �������� �������� ������
bU]WOLFKHV�XQG�SIOHJHULVFKHV�9HUEUDXFKVPDWHULDO� �������� �������� �����
$U]QHLPLWWHO� �������� �������� ±��������
/DERUEHGDUI� ����� ����� ±����������
%OXW��%OXWNRQVHUYHQ�XQG�%OXWSODVPD� ������ ������ �����
9HUEDQGPLWWHO��+HLO��XQG�+LOIVPLWWHO� ������ ������ ����
%HGDUI�I�U�5|QWJHQ��XQG�1XNOHDUPHGL]LQ� ������ ����� �����
$SRWKHNHQEHGDUI��'HVLQIHNWLRQVPDWHULDO� ����� ����� ±����������
%HGDUI�I�U�(.*��((*��6RQRJUDSKLH� ����� ����� ����
%HGDUI�GHU�SK\VLNDOLVFKHQ�7KHUDSLH� ���� ���� ±����������
6RQVWLJHU�PHGL]LQLVFKHU�%HGDUI� ������ ������ �����

�������� �������� ������

'LH�XP�QHXWUDOH�3RVWHQ�EHUHLQLJWHQ�VRQVWLJHQ�EHWULHEOLFKHQ�$XIZHQGXQJHQ��HLQVFKOLH�OLFK�

VRQVWLJHU�6WHXHUQ��VHW]HQ�VLFK�ZLH�IROJW�]XVDPPHQ��

����� ����� 9HUlQGHUXQJ
7 7 7

$XIZHQGXQJHQ�GHV�9HUZDOWXQJVEHGDUIV� �������� �������� �����
,QVWDQGKDOWXQJVDXIZHQGXQJHQ� �������� ������� �����
.RRSHUDWLRQ�.UDQNHQSIOHJHVFKXOH� �������� �������� �����
9HUVLFKHUXQJHQ� ������ ������ �����
)RUW��XQG�:HLWHUELOGXQJVNRVWHQ� ������ ������ ±��������
$EJDEHQ��*HE�KUHQ� ������ ������ ±��������
0LHWHQ�XQG�3DFKWHQ� ������ ������ �����
6WHXHUQ� ���� ���� ±���������
hEULJH�EHWULHEOLFKH�$XIZHQGXQJHQ� ����� ���� ±�������

�������� �������� ������

'HU�$QVWLHJ�GHU�VRQVWLJHQ�EHWULHEOLFKHQ�$XIZHQGXQJHQ�LVW�LP�:HVHQWOLFKHQ�DXI�JHVWLHJHQH�,QVWDQG�

KDOWXQJVDXIZHQGXQJHQ�]XU�FN]XI�KUHQ��$XI�*UXQG�GHU�'DFKVDQLHUXQJHQ�DQ�EHLGHQ�6WDQGRUWHQ�

ZXUGH�HLQH�,QVWDQGKDOWXQJVU�FNVWHOOXQJ�PLW�7 �������JHELOGHW���

(/(.7521,6&+(�.23,(�



������� �������������

8QWHU�GHQ�$XIZHQGXQJHQ�GHV�9HUZDOWXQJVEHGDUIV�VLQG�]XVDPPHQJHIDVVW��

����� ����� 9HUlQGHUXQJ
7 7 7

3U�IXQJV���%HUDWXQJV���*HULFKWV��XQG�
��$QZDOWVNRVWHQ� ������ ������ ±���������
('9�$XIZDQG� ������ ������ ������
5HSUlVHQWDWLRQVDXIZDQG�0DUNHWLQJ� ������ ������ ±�����������
%�URPDWHULDO��'UXFNVDFKHQ� ������ ������ ±�����������
)HUQVSUHFK��XQG�5XQGIXQNJHE�KUHQ� ������ ����� �����
%HLWUlJH��*HE�KUHQ� ������ ������ �����
3RUWR��%DQNJHE�KUHQ� ����� ����� ����
5HLVHNRVWHQ� ����� ����� ����
%�FKHU��=HLWVFKULIWHQ� ����� ����� ����
6RQVWLJHU�9HUZDOWXQJVDXIZDQG� ����� ����� ±����������

�������� �������� �����

'HU�$QVWLHJ�GHV�9HUZDOWXQJVEHGDUIV�LVW�LP�:HVHQWOLFKHQ�DXI�GHQ�JHVWLHJHQHQ�('9�$XIZDQG�JH�

JHQ�EHU�GHP�9RUMDKU�]XU�FN]XI�KUHQ��,P�%HULFKWVMDKU�ZXUGHQ�-DKUHVOL]HQ]HQ�JHNDXIW���

9RQ�GHQ�,QVWDQGKDOWXQJVDXIZHQGXQJHQ�HQWIDOOHQ�DXI��

����� ����� 9HUlQGHUXQJ
7 7 7

0HGL]LQLVFKH�$QODJHQ��$SSDUDWH�XQG�*HUlWH� ������ ������ ±���������
7HFKQLVFKH�$QODJHQ� ������ ������ �����
*HElXGH�XQG�$X�HQDQODJHQ� ������ ������ ������
(LQULFKWXQJHQ�XQG�$XVVWDWWXQJHQ� ������ ������ ����
6RQVWLJH�,QVWDQGKDOWXQJ� ����� ���� ±�������

�������� ������� �����

(/(.7521,6&+(�.23,(�



�������������� ������

'DV�)|UGHUPLWWHOHUJHEQLV�VWHOOW�VLFK�ZLH�IROJW�GDU��

����� ����� 9HUlQGHUXQJ
7 7 7

(UWUlJH�DXV�=XZHLVXQJHQ�XQG�=XVFK�VVHQ�
��]XU�)LQDQ]LHUXQJ�YRQ�,QYHVWLWLRQHQ� �������� �������� ����
(UWUlJH�DXV�GHU�$XIO|VXQJ�YRQ�6RQGHUSRVWHQ� �������� �������� ������
(UWUlJH�DXV�GHU�(LQVWHOOXQJ�YRQ�$XVJOHLFKV��
��SRVWHQ�I�U�(LJHQPLWWHOI|UGHUXQJ� ����� ����� ����
(UWUlJH�DXV�GHU�$XIO|VXQJ�YRQ�$XVJOHLFKVSRVWHQ��
��DXV�'DUOHKHQVI|UGHUXQJ�� ����� ����� ����
0LHWHLQQDKPHQ�JHI|UGHUWH�7HOHIRQDQODJH� ���� ����� ±����������

�������� �������� ������
$XIZHQGXQJHQ�DXV�GHU�=XI�KUXQJ�YRQ�=XZHLVXQJHQ��
��XQG�=XVFK�VVHQ�]X�6RQGHUSRVWHQ�9HUELQGOLFKNHLWHQ� ������ ������ ±���������
$EVFKUHLEXQJHQ�DXI�EH]XVFKXVVWHV�$QODJHYHUP|JHQ� �������� �������� ������
$XIZHQGXQJHQ�I�U�QDFK�GHP�.+*�JHI|UGHUWH�
��1XW]XQJ�YRQ�$QODJHJHJHQVWlQGHQ� ������ ������ ������

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

,P�)LQDQ]HUJHEQLV�VLQG�IROJHQGH�(UJHEQLVNRPSRQHQWHQ�HQWKDOWHQ���

����� ����� 9HUlQGHUXQJ
7 7 7

=LQVHQ�DXV�)LQDQ]DQODJHQ� ����� ����� ����
=LQVHQ�DXV�)RUGHUXQJHQ�� ���� ���� ±�����������

����� ����� ±�����������
=LQVHQ�I�U�%HWULHEVPLWWHONUHGLWH� ���� ����� ±����������
'DUOHKHQV]LQVHQ� ������ ������ ±���������
$XI]LQVXQJ�YRQ�5�FNVWHOOXQJHQ�� ���� ������ ±����������

������ ������ ±���������
±�������� ±�������� ������

'LH�'DUOHKHQV]LQVHQ�VLQG�DXI�*UXQG�GHU�8PVFKXOGXQJVPD�QDKPH�GXUFK�GHQ�/DQGNUHLV�'DUP�

VWDGW�'LHEXUJ�JHVXQNHQ��

(/(.7521,6&+(�.23,(�



������� �������������

'DV�QHXWUDOH�(UJHEQLV�VHW]W�VLFK�ZLH�IROJW�]XVDPPHQ��

����� ����� 9HUlQGHUXQJ
7 7 7

1HXWUDOH�(UWUlJH�
$XVJOHLFKV]DKOXQJHQ�DXI�*UXQG�GHV�%HWUDXXQJVDNWHV� �������� �������� ��������
1DFKEHUHFKQXQJHQ�I�U�9RUMDKUH� ������ ����� �����
(UWUlJH�DXV�GHP�$EJDQJ�YRQ�*HJHQVWlQGHQ�
��GHV�$QODJHYHUP|JHQV� ���� ����� ±����������
(UWUlJH�DXV�GHU�$XIO|VXQJ�YRQ�5�FNVWHOOXQJHQ� ���� ���� ����
(UWUlJH�DXV�GHP�(LQJDQJ�EHUHLWV��
��DEJHVFKULHEHQHU�)RUGHUXQJHQ� ���� ���� ����
6RQVWLJH�SHULRGHQIUHPGH�(UWUlJH� ������ ������ ±����������

�������� �������� ��������
1HXWUDOH�$XIZHQGXQJHQ�
$EVFKUHLEXQJHQ�DXI�)RUGHUXQJHQ�=XI�KUXQJHQ��
��]X�(LQ]HO��XQG�3DXVFKDOZHUWEHULFKWLJXQJHQ� ������ ������ ������
6RQGHUDEVFKUHLEXQJ� �������� ���� ��������
1DFKEHUHFKQXQJHQ�I�U�9RUMDKUH� ������ ����� ������
$XVJOHLFKVEHWUlJH�I�U�9RUMDKUH� ����� ������ ±���������
6WHXHUQ�9RUMDKUH� ����� ������ ±���������
3HULRGHQIUHPGH�$XIZHQGXQJHQ� ������ ������ ������

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

'LH�$XVJOHLFK]DKOXQJ�DXI�*UXQG�GHV�%HWUDXXQJVDNWHV�EHWULIIW�GLH�hEHUQDKPH�YRQ�9HUOXVWHQ�DXV�

GHQ�'LHQVWOHLVWXQJHQ�YRQ�DOOJHPHLQHP�ZLUWVFKDIWOLFKHP�,QWHUHVVH��'$:,��GXUFK�GHQ�/DQGNUHLV�

'DUPVWDGW�'LHEXUJ��

%HL�GHU�6RQGHUDEVFKUHLEXQJ�KDQGHOW�HV�VLFK�XP�GLH�$EVFKUHLEXQJ�GHV�]XP�$EULVV�EHVWLPPWHQ�

HKHPDOLJHQ�.UHLVSIOHJHKHLPV�DXI�*UXQG�GHV�JHSODQWHQ�%HWWHQKDXVQHXEDXV��

'LH�SHULRGHQIUHPGHQ�$XIZHQGXQJHQ�HQWIDOOHQ�LP�:HVHQWOLFKHQ�DXI�5�FNVWHOOXQJHQ�I�U�GLH�ODX�

IHQGH�6R]LDOYHUVLFKHUXQJVSU�IXQJ��

(/(.7521,6&+(�.23,(�



�������������� ������

��� 9HUP|JHQV��XQG�)LQDQ]ODJH�

9HUP|JHQV��XQG�.DSLWDOVWUXNWXU�

,Q�GHU�QDFKIROJHQGHQ�hEHUVLFKW�ZHUGHQ�GLH�9HUP|JHQV��XQG�.DSLWDOSRVWHQ�GHU�%LODQ]�]XP�����'H��

]HPEHU������]XVDPPHQJHIDVVW�XQG�GHQ�HQWVSUHFKHQGHQ�9RUMDKUHV]DKOHQ�JHJHQ�EHUJHVWHOOW��

9HUP|JHQVVWUXNWXU�
����������� ����������� 9HUlQGHUXQJ
7 ��� 7 ��� 7

/DQJIULVWLJH�$NWLYD�
$QODJHYHUP|JHQ� ��������� ����� ��������� ����� ������
5HFKQXQJVDEJUHQ]XQJVSRVWHQ� ������ ���� ������ ���� ±��������������

��������� ����� ��������� ����� ������
.XU]IULVWLJH�$NWLYD�
9RUUlWH� �������� ���� �������� ���� ������
)RUGHUXQJHQ�DXV�/LHIHUXQJHQ�XQG�
��/HLVWXQJHQ�� ��������� ����� ��������� ����� ��������
)RUGHUXQJHQ�DQ�GHQ�.UDQNHQKDXV��
��WUlJHU� �������� ���� ������ ���� ��������
)RUGHUXQJHQ�JHJHQ�YHUEXQGHQH�
��8QWHUQHKPHQ� ������ ���� ������ ���� ±�������������
)RUGHUXQJHQ�QDFK�GHP�.UDQNHQ��
��KDXVILQDQ]LHUXQJVUHFKW� �������� ���� �������� ���� �����
6RQVWLJH�9HUP|JHQVJHJHQVWlQGH� ���� ���� ������ ���� ±�������������
/LTXLGH�0LWWHO� ������ ���� ������ ���� ±��������������
5HFKQXQJVDEJUHQ]XQJVSRVWHQ� ������ ���� ����� ���� �����

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

(/(.7521,6&+(�.23,(�



������� �������������

.DSLWDOVWUXNWXU�
����������� ����������� 9HUlQGHUXQJ
7 ��� 7 ��� 7

(LJHQNDSLWDO� ��������� ����� �������� ���� ���������
6RQGHUSRVWHQ� ��������� ����� ��������� ����� ±������������
6DOGR�$XVJOHLFKVSRVWHQ�� ±����������� ±������ ±����������� ±������ ±��������������

��������� ����� ��������� ����� ���������
/DQJIULVWLJH�VRQVWLJH�3DVVLYD�
5�FNVWHOOXQJHQ� �������� ���� �������� ���� ±��������������
9HUELQGOLFKNHLWHQ�JHJHQ�EHU�.UHGLW��
��LQVWLWXWHQ� ��������� ���� ��������� ����� ±�����������
9HUELQGOLFKNHLWHQ�JHJHJQ�EHU�GHP��
��.UDQNHQKDXVWUlJHU� ��������� ����� ���� ���� ���������

��������� ����� ��������� ����� ±������������
��������� ����� ��������� ����� ��������

.XU]IULVWLJH�3DVVLYD�
5�FNVWHOOXQJHQ� �������� ���� ������ ���� ������
9HUELQGOLFKNHLWHQ�JHJHQ�EHU�.UHGLW��
��LQVWLWXWHQ� ��������� ����� ��������� ����� ±�������������
9HUELQGOLFKNHLWHQ�DXV�/LHIHUXQJHQ��
��XQG�/HLVWXQJHQ�� �������� ���� �������� ���� ±������������
9HUELQGOLFKNHLWHQ�QDFK�GHP�.UDQNHQ��
��KDXVILQDQ]LHUXQJVUHFKW� ����� ���� ����� ���� ����
9HUELQGOLFKNHLWHQ�JHJHQ�EHU�
��YHUEXQGHQHQ�8QWHUQHKPHQ� �������� ���� �������� ���� ������
9HUELQGOLFKNHLWHQ�DXV�VRQVWLJHQ�=X��
��ZHQGXQJHQ�]XU�)LQDQ]LHUXQJ�GHV�
��$QODJHYHUP|JHQV� ���� ���� ���� ���� ±���������������
6RQVWLJH�9HUELQGOLFKNHLWHQ� ������ ���� ������ ���� ������

��������� ����� ��������� ����� ±������������
���������� ������ ��������� ������ ��������

%HL�GHU�$XIWHLOXQJ�GHU�9HUP|JHQV��XQG�.DSLWDOVWUXNWXU�EH]�JOLFK�GHU�)lOOLJNHLWHQ�E]Z��)ULVWLJNHLWHQ�

ZXUGH�IROJHQGH�$QQDKPH�JHWURIIHQ��

5HFKQXQJVDEJUHQ]XQJVSRVWHQ��5�FNVWHOOXQJHQ�XQG�9HUELQGOLFKNHLWHQ�PLW�HLQHU�5HVWODXI]HLW�YRQ�

PHKU�DOV�HLQHP�-DKU�VLQG�DOV�ODQJIULVWLJ�EHKDQGHOW��

(/(.7521,6&+(�.23,(�



�������������� ������

'LH�=XVDPPHQVHW]XQJ�GHV�$QODJHYHUP|JHQV�HUJLEW�VLFK�ZLH�IROJW��

���������� �����������
7 7

,PPDWHULHOOH�9HUP|JHQVJHJHQVWlQGH� ������ ������
6DFKDQODJHQ� ��������� ���������
)LQDQ]DQODJHQ� �������� ��������

��������� ���������

'LH�LPPDWHULHOOHQ�9HUP|JHQVJHJHQVWlQGH�HUK|KWHQ�VLFK�XP�7 �������'HQ�=XJlQJHQ�YRQ�7 �������

VWDQGHQ�$EVFKUHLEXQJHQ�YRQ�7 �������JHJHQ�EHU��

%HLP�6DFKDQODJHYHUP|JHQ�ZDU�IROJHQGH�(QWZLFNOXQJ�]X�YHU]HLFKQHQ��

7 7
6WDQG�DP���������� ���������
��=XJlQJH� ��������
��8PEXFKXQJHQ�YRQ�JHOHLVWHWHQ�$Q]DKOXQJHQ�
���XQG�$QODJHQ�LP�%DX� �������� ��������

���������
±�8PEXFKXQJHQ�DXI�6DFKDQODJHNRQWHQ� ��������
±�$EJlQJH� ����
±�$EVFKUHLEXQJHQ� �������� ��������
6WDQG�DP������������ ���������

9RQ�GHQ�=XJlQJHQ�HQWIDOOHQ�DXI��

7
*UXQGVW�FNH�PLW�%HWULHEVEDXWHQ�HLQVFKOLH�OLFK�GHU�
��%HWULHEVEDXWHQ�DXI�IUHPGHQ�*UXQGVW�FNHQ�� ��������
(LQULFKWXQJHQ�XQG�$XVVWDWWXQJHQ� ������
*HOHLVWHWH�$Q]DKOXQJHQ�XQG�$QODJHQ�LP�%DX� ��������

��������

'LH�=XJlQJH�EHWUHIIHQ�LP�:HVHQWOLFKHQ�GLH�JHOHLVWHWHQ�$Q]DKOXQJHQ�XQG�$QODJHQ�LP�%DX��+LHUYRQ�

HQWIDOOHQ�7 ���������DXI�GHQ�1HXEDX�GHV�%HWWHQKDXVHV�LQ�*UR��8PVWDGW�XQG�LP�hEULJHQ�DXI�NOHLQ�

WHLOLJHUH�8PVWUXNWXULHUXQJVPD�QDKPHQ��

(/(.7521,6&+(�.23,(�



������� �������������

'LH�)LQDQ]DQODJHQ�HQWZLFNHOWHQ�VLFK�ZLH�IROJW��

6WDQG�DP� $EJlQJH� 6WDQG�DP�
��������� �����������

7 7 7
���$QWHLOH�DQ�YHUEXQGHQHQ�8QWHUQHKPHQ� ����� ���� �����
���6RQVWLJH�$XVOHLKXQJHQ� �������� ����� ��������

�������� ����� ��������

=X����$QWHLOH�DQ�YHUEXQGHQHQ�8QWHUQHKPHQ��

$XVJHZLHVHQ�ZHUGHQ�$QWHLOH�DQ�IROJHQGHQ�*HVHOOVFKDIWHQ��

%HWHLOLJXQJV� %HWHLOLJXQJV�
TXRWH� K|KH�
�� 7

'LHQVWOHLVWXQJV�*PE+�GHV�/DQGNUHLVHV��
���'DUPVWDGW�'LHEXUJ��*UR��8PVWDGW� ������ �����
.UHLVNOLQLNHQ�*PE+�GHV�/DQGNUHLVHV��
���'DUPVWDGW�'LHEXUJ��*UR��8PVWDGW� ������ �����

�����

=X����6RQVWLJH�)LQDQ]DQODJHQ��

+LHUXQWHU�ZLUG�HLQ�GHU�%DXYHUHLQ�$*��'DUPVWDGW��YHU]LQVOLFK�]XU�9HUI�JXQJ�JHVWHOOWHV�'DUOHKHQ�

DXVJHZLHVHQ��(V�LVW�PLW�������GHV�8UVSUXQJEHWUDJV�YRQ�7 ���������]X�WLOJHQ���

'LH�(QWZLFNOXQJ�GHU�$EVFKUHLEXQJHQ�DXI�GDV�$QODJHYHUP|JHQ�]HLJW�VLFK�LP�9RUMDKUHVYHUJOHLFK�

IROJHQGHUPD�HQ��

����� ����� 9HUlQGHUXQJ
7 7 7

$EVFKUHLEXQJHQ�JHVDPW� �������� �������� ��������
�����GDYRQ�QLFKW�JHI|UGHUW� ��������� ��������� ���������
�����GDYRQ�JHI|UGHUW�RGHU�EH]XVFKXVVW� �������� �������� �������

'LH�$EVFKUHLEXQJHQ�EHLQKDOWHQ�LP�%HULFKWVMDKU�7 ���������6RQGHUDEVFKUHLEXQJHQ�DXI�GDV�]XP�

$EULVV�EHVWLPPWH�HKHPDOLJH�.UHLVSIOHJHKHLP��

,P�hEULJHQ�VLQG�GLH�=XVDPPHQVHW]XQJ�GHV�$QODJHYHUP|JHQV�VRZLH�VHLQH�(QWZLFNOXQJ�LP�%H�

ULFKWVMDKU�DXV�GHP�%UXWWRDQODJHQVSLHJHO�GHV�$QKDQJV�HUVLFKWOLFK��

(/(.7521,6&+(�.23,(�



�������������� ������

'LH�6RQGHUSRVWHQ�DXV�=XZHQGXQJHQ�]XU�)LQDQ]LHUXQJ�GHV�$QODJHYHUP|JHQV�HQWZLFNHOWHQ�VLFK�

LP�%HULFKWVMDKU�ZLH�IROJW��

6WDQG�DP� =X�� $XI�� 6WDQG�DP�
��������� I�KUXQJHQ O|VXQJHQ� �����������

7 7 7 7
6RQGHUSRVWHQ�DXV�)|UGHUPLWWHOQ�
��QDFK�GHP�.+*� ��������� ������ �������� ���������
6RQGHUSRVWHQ�DXV�=XZHLVXQJHQ��
��XQG�=XVFK�VVHQ�GHU�|IIHQWOLFKHQ�
��+DQG� ��������� ���� ������ ��������
6RQGHUSRVWHQ�DXV�=XZHQGXQJHQ��
��'ULWWHU�� ����� ���� ���� �����

��������� ������ �������� ���������

'LH�=XI�KUXQJHQ�EHWUHIIHQ�GLH�LP�%HULFKWVMDKU�]XJHZLHVHQHQ�XQG�I�U�DNWLYLHUXQJVIlKLJH�0D�QDK�

PHQ�YHUZHQGHWHQ�)|UGHUPLWWHO��

'LH�$XIO|VXQJHQ�HUIROJWHQ�LQ�+|KH�GHU�DQWHLOLJHQ�$EVFKUHLEXQJHQ������DXI�GLH�PLW�GHQ�)|UGHUPLW�

WHOQ�ILQDQ]LHUWHQ�9HUP|JHQVJHJHQVWlQGH�GHV�$QODJHYHUP|JHQV��

'LH�6RQGHUSRVWHQ�DXV�)|UGHUPLWWHOQ�QDFK�GHP�.+*�XQWHUOLHJHQ�HLQHU�EHGLQJWHQ�5�FN]DKOXQJV�

YHUSIOLFKWXQJ��)�U�GHQ�)DOO��GDVV�GDV�.UDQNHQKDXV�DXV�GHP�.UDQNHQKDXVSODQ�DXVVFKHLGHW��VLQG�

GLH�XQWHU�GHQ�6RQGHUSRVWHQ�DXVJHZLHVHQHQ�)|UGHUPLWWHO�]XU�FN]XHUVWDWWHQ��'LH�5�FN]DKOXQJV�

YHUSIOLFKWXQJ�LVW�EHJUHQ]W�DXI�GHQ�/LTXLGDWLRQVZHUW�GHU�PLW�GHQ�)|UGHUPLWWHOQ�EHVFKDIIWHQ�9HUP|�

JHQVJHJHQVWlQGH�GHV�$QODJHYHUP|JHQV��

'LH�9RUUlWH�EHWUHIIHQ�XQWHU�DQGHUHP�PLW�7 ���������GHQ�PHGL]LQLVFKHQ�%HGDUI�XQG�PLW�7 ���������

]XP�%LODQ]VWLFKWDJ�QRFK�QLFKW�HQWODVVHQH�3DWLHQWHQ��hEHUOLHJHU���GHUHQ�DQWHLOLJH�(UO|VH�GHP�-DKU�

�����]X]XUHFKQHQ�VLQG���

'LH�)RUGHUXQJHQ�DXV�/LHIHUXQJHQ�XQG�/HLVWXQJHQ�EHVWHKHQ�IDVW�DXVVFKOLH�OLFK�JHJHQ�|IIHQWOL�

FKH�.RVWHQWUlJHU��=XP�3U�IXQJV]HLWSXQNW�ZDUHQ�GLH�)RUGHUXQJHQ��VRZHLW�IlOOLJ��LP�:HVHQWOLFKHQ�

EHJOLFKHQ��,P�%HULFKWVMDKU�ZXUGHQ�)RUGHUXQJHQ�LQ�+|KH�YRQ�7 ��������9RUMDKU��7 ��������HLQ]HO�

ZHUWEHULFKWLJW��)�U�GDV�LQ�GHQ�)RUGHUXQJHQ�HQWKDOWHQH�DOOJHPHLQH�.UHGLWULVLNR�ZXUGH�HLQH�3DX�

VFKDOZHUWEHULFKWLJXQJ�YRQ�7 ��������9RUMDKU��7 ��������DQJHVHW]W���

8QWHU�GHQ�)RUGHUXQJHQ�DQ�GHQ�.UDQNHQKDXVWUlJHU�ZHUGHQ�GLH�)RUGHUXQJHQ�DXV�GHP�9HUOXVW�

DXVJOHLFK�JHPl��%HWUDXXQJVDNW�DXVJHZLHVHQ��

(/(.7521,6&+(�.23,(�



������� �������������

'LH�)RUGHUXQJHQ�QDFK�GHP�.UDQNHQKDXVILQDQ]LHUXQJVUHFKW�EHWUHIIHQ�LP�:HVHQWOLFKHQ�PLW�

7 ���������$XVJOHLFKVDQVSU�FKH�QDFK�GHP�.UDQNHQKDXVHQWJHOWJHVHW]���

8QWHU�GHQ�VRQVWLJHQ�9HUP|JHQVJHJHQVWlQGHQ�ZHUGHQ�LP�:HVHQWOLFKHQ�.DXWLRQHQ�DXVJHZLH�

VHQ���

'LH�OLTXLGHQ�0LWWHO�VHW]HQ�VLFK�LP�9HUJOHLFK�]XP�9RUMDKU�ZLH�IROJW�]XVDPPHQ��

���������� �����������
7 7

.DVVHQEHVWDQG� ���� ����

.RQWRNRUUHQWJXWKDEHQ� ������ ������
������ ������

$QKDQG�GHU�.DSLWDOIOXVVUHFKQXQJ��GLH�DOV�$QODJH�GHP�3U�IXQJVEHULFKW�EHLJHI�JW�LVW��VLQG�GLH�8UVD�

FKHQ�I�U�GLH�9HUlQGHUXQJ�GHV�)LQDQ]PLWWHOIRQGV�HUNHQQEDU��

'HU�DNWLYH�5HFKQXQJVDEJUHQ]XQJVSRVWHQ�HQWKlOW�LP�:HVHQWOLFKHQ�PLW�7 �������HLQH�$XIWHLOXQJ�

GHU�%DXODVW�I�U�3DUNSOlW]H�GHV�.UHLVNUDQNHQKDXVHV�LQ�6HHKHLP�-XJHQKHLP���

'DV�(LJHQNDSLWDO�HUK|KWH�VLFK�XP�GHQ�-DKUHV�EHUVFKXVV�QDFK�9HUOXVWDXVJOHLFK�LQ�+|KH�YRQ��

7 ������=XVlW]OLFK�ZXUGH�LP�%HULFKWVMDKU�HLQH�8PVFKXOGXQJ�GXUFK�GHQ�/DQGNUHLV�'DUPVWDGW�

'LHEXUJ�YRUJHQRPPHQ��,QVJHVDPW�EHWUDI�GLH�8PVFKXOGXQJ�HLQH�$EO|VXQJ�YRQ�'DUOHKHQ�EHL�.UH�

GLWLQVWLWXWHQ�LQ�+|KH�YRQ�7 �����������9RQ�GLHVHP�%HWUDJ�ZXUGHQ�7 ����������LQ�(LJHQNDSLWDO�XQG�

GLH�UHVWOLFKHQ�7 ����������LQ�HLQ�*HVHOOVFKDIWHUGDUOHKHQ�XPJHZDQGHOW���

(/(.7521,6&+(�.23,(�



�������������� ������

'LH�5�FNVWHOOXQJHQ�KDEHQ�VLFK�LP�%HULFKWVMDKU�ZLH�IROJW�HQWZLFNHOW��

6WDQG�DP� ,QDQVSUXFK�� $XI�� =XI�K�� $XI�� 6WDQG�DP�

��������� QDKPH� O|VXQJHQ� UXQJHQ� ]LQVXQJ� �����������

7 7 7 7 7 7

/DQJIULVWLJH�5�FNVWHOOXQJHQ�

$XIEHZDKUXQJ�YRQ�*HVFKlIWV��

��XQWHUODJHQ� ����� ���� ���� ���� ���� �����

$OWHUVWHLO]HLW� ������ ������ ���� ����� ���� ������

3HQVLRQHQ� �������� ���� ���� ����� ���� ��������

%HLKLOIH� ������ ���� ���� ���� ���� ������

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

.XU]IULVWLJH�5�FNVWHOOXQJHQ�

8UODXEVYHUSIOLFKWXQJHQ� ����� ����� ���� ������ ���� ������

0HKUDUEHLWVVWXQGHQ� ������ ������ ���� ������ ���� ������

%HUHLWVFKDIWVGLHQVW��

��=HLW]XVFKOlJH� ����� ����� ���� ����� ���� �����

/HEHQVDUEHLWV]HLWNRQWR� ������ ����� ���� ����� ���� ������

��GD]XJHK|ULJH�:HUWJXWKDEHQ�� ���� ���� ���� �±�������� ���� ���±��������

(UVWHOOXQJ�-DKUHVDEVFKOXVV� ���� ���� ���� ���� ���� ����

5HFKWV���%HUDWXQJV��XQG�

��3U�IXQJVNRVWHQ� ����� ����� ���� ����� ���� �����

.RVWHQ�8PEDX�-XJHQKHLP� ����� ���� ���� ���� ���� �����

�����79|'� ����� ����� ���� ����� ���� �����

$XVJOHLFKV]DKOXQJ�3ULYDWOLTXL��

��GDWLRQ� ������ ����� ���� ���� ���� �����

,QVWDQGKDOWXQJVU�FNVWHOOXQJHQ� ���� ���� ���� ������ ���� ������

5�FNVWHOOXQJHQ�I�U�6R]LDOYHU��

��VLFKHUXQJVSU�IXQJ� ���� ���� ���� ������ ���� ������

1DFK]DKOXQJ�/DERUOHLVWXQJHQ� ���� ���� ���� ������ ���� ������

6WHXHUU�FNVWHOOXQJHQ� ������ ������ ���� ���� ���� ����

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

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

'LH�5�FNVWHOOXQJHQ�I�U�$OWHUVWHLO]HLW�EHWUHIIHQ�9HUWUlJH�LP�%ORFNPRGHOO��'LH�%HZHUWXQJ�HUIROJWH�

QDFK�KDQGHOVUHFKWOLFKHQ�*UXQGVlW]HQ��

'HQ�5�FNVWHOOXQJHQ�I�U�GHQ�3HUVRQDOEHUHLFK�ODJHQ�HQWVSUHFKHQGH�%HUHFKQXQJHQ�GHU�9HUZDOWXQJ�

]X�*UXQGH��

'LH�5�FNVWHOOXQJ�I�U������79|'�ZXUGH�I�U�YDULDEOH�/HLVWXQJVHQWJHOWH�DQ�GLH�$UEHLWQHKPHU�JHELOGHW��

'LH�,QVWDQGKDOWXQJVU�FNVWHOOXQJ�EHWULIIW�PLW�7 �����HLQH�'DFKVDQLHUXQJ�LQ�*UR��8PVWDGW�XQG�PLW�

7 ����HLQH�'DFKVDQLHUXQJ�LQ�6HHKHLP�-XJHQKHLP��

(/(.7521,6&+(�.23,(�



������� �������������

'LH�9HUELQGOLFKNHLWHQ�JHJHQ�EHU�.UHGLWLQVWLWXWHQ�EHWUHIIHQ��

���������� �����������
7 7

.RQWRNRUUHQWYHUELQGOLFKNHLWHQ� ��������� ���������
'DUOHKHQ�� ��������� ���������
7LOJXQJVOHLVWXQJHQ� ���� ������

��������� ���������

'LH�.RQWRNRUUHQW��XQG�'DUOHKHQVYHUELQGOLFKNHLWHQ�VLQG�GXUFK�6DOGHQEHVWlWLJXQJHQ��/HLVWXQJVDQ�

IRUGHUXQJHQ�XQG�7LOJXQJVSOlQH�QDFKJHZLHVHQ��

'LH�.RQWRNRUUHQWYHUELQGOLFKNHLWHQ�EHVWHKHQ�PLW�7 ���������JHJHQ�EHU�GHU�6SDUNDVVH�'LHEXUJ�

VRZLH�PLW�7 ����������JHJHQ�EHU�GHU�,1*�'L%D�$*��)UDQNIXUW�DP�0DLQ���

'LH�'DUOHKHQ�KDEHQ�VLFK�ZLH�IROJW�HQWZLFNHOW�

'DUOHKHQVJHEHU� 6WDQG�DP� =X�� hEHU�� 6WDQG�DP�
��������� JlQJH� QDKPH� �����������

7 7 7 7

6SDUNDVVH�'LHEXUJ�
�����'DUOHKHQ�,� ������ ���� ������ ����
�����'DUOHKHQ�,,� ������ ���� ������ ����
�����'DUOHKHQ�,,,� ������ ���� ������ ����
�����'DUOHKHQ�,9� �������� ���� ���� ��������
�����'DUOHKHQ�9� ���� �������� ���� ��������

�������� �������� ������ ��������
6SDUNDVVH�'DUPVWDGW�
�����'DUOHKHQ�,� ������ ���� ������ ����
�����'DUOHKHQ�,,� ������ ���� ������ ����
�����'DUOHKHQ�,,,� ������ ���� ������ ����
�����'DUOHKHQ�,9� �������� ���� �������� ����
�����'DUOHKHQ�9� �������� ���� �������� ����
�����'DUOHKHQ�9,� ���� �������� ���� ��������

�������� �������� �������� ��������
'HXWVFKH�*HQRVVHQVFKDIWV��
��+\SRWKHNHQEDQN�
�������'DUOHKHQ�,� ������ ���� ������ ����
�������'DUOHKHQ�,,� ������ ���� ������ ����
�������'DUOHKHQ�,,,� ������ ���� ������ ����
�������'DUOHKHQ�,9� ������ ���� ������ ����
�������'DUOHKHQ�9� ������ ���� ������ ����

�������� ���� �������� ����
hEHUWUDJ� �������� �������� �������� ���������

(/(.7521,6&+(�.23,(�



�������������� ������

'DUOHKHQVJHEHU� 6WDQG�DP� =X�� hEHU�� 6WDQG�DP�
��������� JlQJH� QDKPH� �����������

7 7 7 7
�������� �������� �������� ���������

/DQGHVEDQN�+HVVHQ�7K�ULQJHQ�
�����'DUOHKHQ�,� �������� ���� �������� ����
�����'DUOHKHQ�,,� ������ ���� ������ ����
�����'DUOHKHQ�,,,� ����� ���� ����� ����
�����'DUOHKHQ�,9� ������ ���� ������ ����

�������� ���� �������� ����
:LUWVFKDIWV��XQG�,QIUDVWUXNWXUEDQN�
��+HVVHQ�
�������'DUOHKHQ�,� �������� ���� �������� ����
�������'DUOHKHQ�,,� ������ ���� ������ ����
�������'DUOHKHQ�,,,� ������ ���� ������ ����
�������'DUOHKHQ�,9� ������ ���� ������ ����
�������'DUOHKHQ�9� ������ ���� ������ ����

�������� ���� �������� ����
.UHGLWDQVWDOW�I�U�:LHGHUDXIEDX�
���.IZ�%DQN��
�������'DUOHKHQ�,� �������� ���� �������� ����
�������'DUOHKHQ�,,� ������ ���� ������ ����
�������'DUOHKHQ�,,,� ������ ���� ������ ����
�������'DUOHKHQ�,9� �������� ���� �������� ����
�������'DUOHKHQ�9� �������� ���� �������� ����
�������'DUOHKHQ�9,� �������� ���� �������� ����
�������'DUOHKHQ�9,,� ������ ���� ������ ����
�������'DUOHKHQ�9,,,� ����� ���� ����� ����
�������'DUOHKHQ�,;� �������� ���� �������� ����
�������'DUOHKHQ�;� �������� ���� �������� ����
�������'DUOHKHQ�;,� ������ ���� ������ ����

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

,P�%HULFKWVMDKU�ZXUGHQ�'DUOHKHQ�LQ�+|KH�YRQ�7 ���������DXIJHQRPPHQ��GDYRQ�7 ���������EHL�GHU�

6SDUNDVVH�'LHEXUJ�XQG�7 ���������EHL�GHU�6SDUNDVVH�'DUPVWDGW���

'LH�9HUELQGOLFKNHLWHQ�DXV�/LHIHUXQJHQ�XQG�/HLVWXQJHQ�ZXUGHQ�GXUFK�HLQH�QDPHQWOLFKH�6DOGHQ�

OLVWH��2IIHQH�3RVWHQ�/LVWH��QDFKJHZLHVHQ��=XP�3U�IXQJV]HLWSXQNW�ZDUHQ�GLH�9HUELQGOLFKNHLWHQ�LP�

:HVHQWOLFKHQ�DXVJHJOLFKHQ��

'LH�9HUELQGOLFKNHLWHQ�QDFK�GHP�.UDQNHQKDXVILQDQ]LHUXQJVUHFKW�EHWUHIIHQ�QRFK�QLFKW�YHUZHQ�

GHWH�)|UGHUPLWWHO�QDFK�GHP�.+*��

(/(.7521,6&+(�.23,(�



������� �������������

8QWHU�GHQ�9HUELQGOLFKNHLWHQ�JHJHQ�EHU�GHP�.UDQNHQKDXVWUlJHU�ZHUGHQ�GLH�*HVHOOVFKDIWHUGDU�

OHKHQ�DXV�GHU�8PVFKXOGXQJ�GXUFK�GHQ�/DQGNUHLV�'DUPVWDGW�'LHEXUJ�DXVJHZLHVHQ���

'LH�9HUELQGOLFKNHLWHQ�JHJHQ�EHU�YHUEXQGHQHQ�8QWHUQHKPHQ�EHVWHKHQ�LP�:HVHQWOLFKHQ�PLW�

7 �������JHJHQ�EHU�GHU�'LHQVWOHLVWXQJV�*PE+�GHV�/DQGNUHLVHV�'DUPVWDGW�'LHEXUJ�XQG�PLW��

7 ���������JHJHQ�EHU�GHU�.UHLVNOLQLNHQ�*PE+�GHV�/DQGNUHLVHV�'DUPVWDGW�'LHEXUJ���

'LH�VRQVWLJHQ�9HUELQGOLFKNHLWHQ�VHW]HQ�VLFK�]XP�%LODQ]VWLFKWDJ�ZLH�IROJW�]XVDPPHQ��

���������� �����������
7 7

8PVDW]VWHXHUYHUELQGOLFKNHLWHQ� ����� ����
/RKQ��XQG�.LUFKHQVWHXHUQ� ������ ������
6LFKHUKHLWVHLQEHKDOWH� ������ ������
=LQVDEJUHQ]XQJ� ������ ����
9HUELQGOLFKNHLWHQ�JHJHQ�EHU�0LWDUEHLWHUQ� ����� ����
.DXWLRQHQ� ����� �����
9HUELQGOLFKNHLWHQ�+.*��$XVELOGXQJVIRQGV�� ������ �����
hEULJH� ����� �����

������ ������

'LH�6LFKHUKHLWVHLQEHKDOWH�EHWUHIIHQ�LP�:HVHQWOLFKHQ�%DXPD�QDKPHQ��

(/(.7521,6&+(�.23,(�



�������������� ������

)LQDQ]ODJH�

/LTXLGLWlWVYHUKlOWQLVVH

'HU�8QWHUVXFKXQJ�GHU�/LTXLGLWlWVYHUKlOWQLVVH�OLHJW�GHU�*HGDQNH�]X�*UXQGH��GDVV�GDV�ILQDQ]LHOOH�

*OHLFKJHZLFKW�GDQQ�HUKDOWHQ�E]Z��GXUFK�NXU]IULVWLJ�ZLUNVDPH�0D�QDKPHQ�VLFKHUJHVWHOOW�ZHUGHQ�

NDQQ��ZHQQ�GHQ�QDFK�)lOOLJNHLWVIULVWHQ�JHRUGQHWHQ�9HUELQGOLFKNHLWHQ�MHZHLOV�9HUP|JHQVJHJHQ��

VWlQGH�PLW�JOHLFKHQ�/LTXLGLHUEDUNHLWV]HLWHQ�JHJHQ�EHUVWHKHQ��GLH�=DKOXQJVYHUSIOLFKWXQJHQ�DOVR�

GXUFK�HQWVSUHFKHQGH�IO�VVLJH�RGHU�IO�VVLJ�]X�PDFKHQGH�9HUP|JHQVWHLOH�JHGHFNW�VLQG��

'LH�/LTXLGLWlWVODJH�VWHOOW�VLFK�DQ�GHQ�%LODQ]VWLFKWDJHQ�ZLH�IROJW�GDU��

���������� �����������
7 7

/LTXLGH�0LWWHO� ������ ������
$E]�JOLFK�
.XU]IULVWLJHV�)UHPGNDSLWDO� ��������� ���������
/LTXLGLWlW�,� ±����������� ±�����������
=X]�JOLFK�
.XU]IULVWLJH�)RUGHUXQJHQ� ��������� �������������
/LTXLGLWlW�,,� ±������������ ±�����������
=X]�JOLFK�
9RUUlWH� �������� ��������
/LTXLGLWlW�,,,� ±������������ ±������������

9HUlQGHUXQJ�GHV�/LTXLGLWlWVVDOGRV� ��������������

'LH�/LTXLGLWlWVODJH�ZHLVW�]XP�%LODQ]VWLFKWDJ�GHV�%HULFKWVMDKUHV�HLQH�8QWHUGHFNXQJ�YRQ�7 ���������

DXV��'DV�NXU]IULVWLJ�UHDOLVLHUEDUH�6FKXOGHQGHFNXQJVSRWHQWLDO�GHFNW�GHPQDFK�QLFKW�LQ�YROOHP�8PIDQJ�

GDV�NXU]IULVWLJH�)UHPGNDSLWDO���

:LU�YHUZHLVHQ�DXI�XQVHUH�(UOlXWHUXQJHQ�]X�$EVFKQLWW�%��,,����(QWZLFNOXQJVEHHLQWUlFKWLJHQGH�7DW�

VDFKHQ���GLHVHV�%HULFKWV����

'LH�/LTXLGLWlWVJUDGH�,�ELV�,,,�VWHOOHQ�VLFK�LP�=HLWDEODXI�ZLH�IROJW�GDU��

���������� �����������
/LTXLGLWlWVJUDG�,�LQ��� ��� ���

/LTXLGLWlWVJUDG�,,�LQ��� ���� ����

/LTXLGLWlWVJUDG�,,,�LQ��� ���� ����

(/(.7521,6&+(�.23,(�



������� �������������

.DSLWDOIOXVVUHFKQXQJ�

,Q�GHU�.DSLWDOIOXVVUHFKQXQJ�ZHUGHQ�GLH�=DKOXQJVVWU|PH�GHV�*HVFKlIWVMDKUHV�JHWUHQQW�QDFK�GHQ�

&DVKIORZV�DXV�GHU�ODXIHQGHQ�*HVFKlIWVWlWLJNHLW��GHU�,QYHVWLWLRQVWlWLJNHLW�XQG�GHU�)LQDQ]LHUXQJV��

WlWLJNHLW�GDUJHVWHOOW��'LH�.DSLWDOIOXVVUHFKQXQJ�ZXUGH�LQ�$QOHKQXQJ�DQ�GHQ�5HFKQXQJVOHJXQJVVWDQ�

GDUG�'56����GHV�'HXWVFKHQ�5HFKQXQJVOHJXQJV�6WDQGDUGV�&RPPLWWHH�H��9���'56&��DXIJHVWHOOW���

$XVJDQJVSXQNW�GHU�.DSLWDOIOXVVUHFKQXQJ�LVW�GHU�)LQDQ]PLWWHOIRQGV��GHU�VLFK�DP�%LODQ]VWLFKWDJ�GHV�

%HULFKWVMDKUHV�LP�9HUJOHLFK�]XP�9RUMDKUHVVWLFKWDJ�ZLH�IROJW�]XVDPPHQVHW]W���

����������� ����������� 9HUlQGHUXQJ
7 7 7

/LTXLGH�0LWWHO� ������ ������ ±������������
$E]�JOLFK��
.RQWRNRUUHQWNUHGLWH� ��������� ��������� ��������

±������������ ±����������� ±����������

'LH�9HUlQGHUXQJ�GHV�)LQDQ]PLWWHOIRQGV�VRZLH�GLH�GDI�U�XUVlFKOLFKHQ�0LWWHOEHZHJXQJHQ�ZHUGHQ�

DQKDQG�GHU�.DSLWDOIOXVVUHFKQXQJ�DXIJH]HLJW��GLH�ZLU�GLHVHP�%HULFKW�DOV�$QODJH�EHLJHI�JW�KDEHQ��

'LH�IROJHQGH�7DEHOOH�VWHOOW�HLQHQ�$XV]XJ�DXV�GHU�.DSLWDOIOXVVUHFKQXQJ�GDU��

�����
7

&DVKIORZ�DXV�GHU�ODXIHQGHQ�*HVFKlIWVWlWLJNHLW� ±������������
&DVKIORZ�DXV�GHU�,QYHVWLWLRQVWlWLJNHLW� ±������������
&DVKIORZ�DXV�GHU�)LQDQ]LHUXQJVWlWLJNHLW� ��������������
=DKOXQJVZLUNVDPH�9HUlQGHUXQJHQ�GHV�)LQDQ]PLWWHOIRQGV� ±������������
)LQDQ]PLWWHOIRQGV�DP�$QIDQJ�GHU�3HULRGH� ±�����������
)LQDQ]PLWWHOIRQGV�DP�(QGH�GHU�3HULRGH� ±�����������

(/(.7521,6&+(�.23,(�



�������������� ������

(�� )HVWVWHOOXQJHQ�DXV�(UZHLWHUXQJHQ�GHV�3U�IXQJVDXIWUDJV��

,�� (UZHLWHUXQJ�QDFK������$EV����+.+*�

2UGQXQJVPl�LJNHLW�GHU�%XFKI�KUXQJ�XQG�GHV�5HFKQXQJVZHVHQV��

+LQVLFKWOLFK�GHU�2UGQXQJVPl�LJNHLW�GHU�%XFKI�KUXQJ�YHUZHLVHQ�DXI�XQVHUH�$XVI�KUXQJHQ�XQWHU�

7]��'��)HVWVWHOOXQJHQ�XQG�(UOlXWHUXQJHQ�]XU�5HFKQXQJVOHJXQJ���

'DV�5HFKQXQJVZHVHQ�XPIDVVW�QHEHQ�GHU�%XFKI�KUXQJ�GLH�.RVWHQ��XQG�/HLVWXQJVUHFKQXQJ��GLH�

6WDWLVWLN�XQG�GLH�3ODQXQJVUHFKQXQJ��:LUWVFKDIWVSODQ����

'LH�.RVWHQ��XQG�/HLVWXQJVUHFKQXQJ�XPIDVVW�GLH�QDFK�$QODJH���GHU�.+%9�YRUJHVHKHQHQ�HLQVFKOl�

JLJHQ�.RVWHQVWHOOHQ��DOOH�*HVFKlIWVYRUIlOOH�ZHUGHQ�PLW�9HUJDEH�HLQHU�.RVWHQVWHOOH�HUIDVVW��(LQH�

8PODJH�YRQ�9RU��XQG�*HPHLQNRVWHQVWHOOHQ�DXI�+DXSWNRVWHQVWHOOHQ�HUIROJW�PRQDWOLFK��(LQH�SDWLHQ�

WHQ��RGHU�'5*�*UXSSHQ�EH]RJHQH�.RVWHQWUlJHUUHFKQXQJ�I�KUW�GDV�.UDQNHQKDXV�QLFKW��

'DV�.UDQNHQKDXV�OLHIHUW�JHPl�������$EV����.+*�LQ�9HUELQGXQJ�PLW�GHU�9HURUGQXQJ��EHU�GLH�%XQ�

GHVVWDWLVWLN�I�U�.UDQNHQKlXVHU��.+6WDW9��GLH�HUIRUGHUOLFKHQ�'DWHQ�QDFK�����.+6WDW9�MlKUOLFK�DQ�

GDV�]XVWlQGLJH�6WDWLVWLVFKH�/DQGHVDPW�VRZLH�HUI�OOW�ZHLWHUH�VWDWLVWLVFKH�$XIJDEHQ�]��%��EH]RJHQ�

DXI�GDV�/DQGHVNUHEVUHJLVWHU�RGHU�GLH�(UVWHOOXQJ�XQG�hEHUPLWWOXQJ�GHV�VWUXNWXULHUWHQ�4XDOLWlWVEH�

ULFKWV�QDFK������E�6*%�9�I�U�GHQ�*�%$��

'DV�.UDQNHQKDXV�HUVWHOOW�MlKUOLFK�HLQHQ�:LUWVFKDIWVSODQ��GHU�HLQH�(UIROJVUHFKQXQJ��HLQHQ�6WHOOHQ�

SODQ�VRZLH�HLQHQ�,QYHVWLWLRQVSODQ�XQG�HLQHQ�PHKUMlKULJHQ�)LQDQ]SODQ�XPIDVVW��'HU�:LUWVFKDIWVSODQ�

ZLUG�LQQHUMlKUOLFK�XP�GLH�0RQDWV��XQG�NXPXOLHUWH�0RQDWVHUIROJVUHFKQXQJ�HUJlQ]W���

8QVHUH�3U�IXQJ�KDW�NHLQH�$QKDOWVSXQNWH�JHJHQ�GLH�2UGQXQJVPl�LJNHLW�GHU�%XFKI�KUXQJ�XQG�GHV�

5HFKQXQJVZHVHQV�HUJHEHQ��

:LUWVFKDIWOLFKH�9HUKlOWQLVVH�

'LH�ZLUWVFKDIWOLFKHQ�9HUKlOWQLVVH�GHV�(LJHQEHWULHEV�VLQG�DQJHVLFKWV�LQ�GHQ�OHW]WHQ�-DKUHQ�QDFKKDO�

WLJ�QHJDWLYHU�-DKUHVHUJHEQLVVH�YRU�9HUOXVWDXVJOHLFK�GXUFK�GHQ�/DQGNUHLV�'DUPVWDGW�'LHEXUJ��HLQHU�

(LJHQNDSLWDOTXRWH�,,�YRQ��������XQG�HLQHV�/LTXLGLWlWVJUDGV�,,�YRQ��������DOV�DQJHVSDQQW�HLQ]XRUG�

QHQ�

(/(.7521,6&+(�.23,(�
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,P�(LQ]HOQHQ�YHUZHLVHQ�ZLU�DXI�XQVHUH�YRUVWHKHQGHQ�$XVI�KUXQJHQ�]XU�$QDO\VH�GHU�9HUP|JHQV���

)LQDQ]��XQG�(UWUDJVODJH���

=ZHFNHQWVSUHFKHQGH��VSDUVDPH�XQG�ZLUWVFKDIWOLFKH�9HUZHQGXQJ�GHU�)|UGHUPLWWHO

8QVHUH�3U�IXQJ�GHU�]ZHFNHQWVSUHFKHQGHQ��VSDUVDPHQ�XQG�ZLUWVFKDIWOLFKHQ�9HUZHQGXQJ�GHU�)|U�

GHUPLWWHO�XPIDVVWH�LQVEHVRQGHUH�IROJHQGH�3U�IXQJVKDQGOXQJHQ��GLH�ZLU�DXI�%DVLV�XQVHUHU�.HQQWQLV�

GHU�*HVFKlIWVWlWLJNHLW�XQG�GHV�ZLUWVFKDIWOLFKHQ�XQG�UHFKWOLFKHQ�8PIHOGV�VRZLH�GHU�(UZDUWXQJHQ�

�EHU�P|JOLFKH�)HKOHU�EHUXIV�EOLFK�LQ�6WLFKSUREHQ�GXUFKJHI�KUW�KDEHQ��

±� (LQKDOWXQJ�GHU�9RUVFKULIWHQ�GHU�$EJUHQ]XQJVYHURUGQXQJ�VRZLH�GHV�/DQGHVNUDQNHQKDXVUHFKWV�

]XU�9HUZHQGXQJ�GHU�)|UGHUPLWWHO��

±� $EVWLPPXQJ�GHU�LP�1DFKZHLV��EHU�GLH�)|UGHUPLWWHOYHUZHQGXQJ�DXIJHI�KUWHQ�%HWUlJH�PLW�GHP�

$XVZHLV�LQ�%XFKI�KUXQJ�XQG�-DKUHVDEVFKOXVV�

±� $EVWLPPXQJ�GHU�=DKOXQJVHLQJlQJH�GHU�SDXVFKDOHQ�)|UGHUPLWWHO�DXI�GHQ�%DQNNRQWHQ�PLW�GHQ�

)|UGHUPLWWHOEHVFKHLGHQ��

'LH�9HUZHQGXQJ�GHU�)|UGHUPLWWHO�HUJLEW�VLFK�LP�%HULFKWVMDKU�ZLH�IROJW��

7 7
$QIDQJVEHVWDQG�GHU�QRFK�QLFKW�]ZHFNHQWVSUHFKHQG�YHUZHQGHWHQ��
��)|UGHUPLWWHO�DP����-DQXDU������ �����
=X]�JOLFK�
)|UGHUPLWWHO�GHV�-DKUHV������ ��������
=XU�9HUI�JXQJ�VWHKHQGH�0LWWHO� ��������
$E]�JOLFK�
$XIZHQGXQJHQ�I�U�QDFK�GHP�.+*�JHI|UGHUWH�1XW]XQJ��
��YRQ�$QODJHJHJHQVWlQGHQ� ������
$XIZHQGXQJHQ�I�U�QDFK�GHP�.+*�JHI|UGHUWH��QLFKW��
��DNWLYLHUXQJVIlKLJH�0D�QDKPHQ� ������
9HUZHQGXQJ�YRQ�)|UGHUPLWWHOQ�LP�-DKU������ ������ ��������
(QGVWDQG�GHU�QRFK�QLFKW�]ZHFNHQWVSUHFKHQG�YHUZHQGHWHQ��
��)|UGHUPLWWHO�DP�����'H]HPEHU������ �����

'LH�3U�IXQJ�GHU�]ZHFNHQWVSUHFKHQGHQ��VSDUVDPHQ�XQG�ZLUWVFKDIWOLFKHQ�9HUZHQGXQJ�GHU�)|UGHU�

PLWWHO�KDW�]X�NHLQHQ�(LQZHQGXQJHQ�JHI�KUW�

(/(.7521,6&+(�.23,(�



�������������� ������

,,�� )HVWVWHOOXQJHQ�JHPl�������+DXVKDOWVJUXQGVlW]HJHVHW]���+*U*���

:LU�KDEHQ�LP�5DKPHQ�XQVHUHU�3U�IXQJ�DXIWUDJVJHPl��GLH�9RUVFKULIWHQ�GHV������+*U*�VRZLH�GHQ�

3U�IXQJVVWDQGDUG��%HULFKWHUVWDWWXQJ��EHU�GLH�(UZHLWHUXQJ�GHU�$EVFKOXVVSU�IXQJ�QDFK������+*U*��

�,':�36������EHDFKWHW��'HPHQWVSUHFKHQG�KDEHQ�ZLU�DXFK�JHSU�IW��RE�GLH�*HVFKlIWH�RUGQXQJV�

JHPl���G��K��PLW�GHU�HUIRUGHUOLFKHQ�6RUJIDOW�XQG�LQ�hEHUHLQVWLPPXQJ�PLW�GHQ�HLQVFKOlJLJHQ�JHVHW]�

OLFKHQ�9RUVFKULIWHQ��JHI�KUW�ZRUGHQ�VLQG��

8QVHUH�3U�IXQJ�KDW�NHLQH�(LQZHQGXQJHQ�HUJHEHQ��

,,,�� 3U�IXQJ�GHU�EHLKLOIHUHFKWOLFKHQ�$XVJOHLFKVELODQ]�JHPl��$UW����$EV����GHV�%HWUDXXQJV��
DNWHV�GHV�/DQGNUHLVHV�'DUPVWDGW�'LHEXUJ�]X�*XQVWHQ�GHV�(LJHQEHWULHEV�.UHLVNOLQLNHQ�
GHV�/DQGNUHLVHV�'DUPVWDGW�'LHEXUJ�

:LU�KDEHQ�LP�5DKPHQ�XQVHUHU�3U�IXQJ�DXIWUDJVJHPl��DXFK�GLH�EHLKLOIHUHFKWOLFKH�$XVJOHLFKVEL�

ODQ]�JHPl��$UW����$EV����GHV�%HWUDXXQJVDNWHV�GHV�/DQGNUHLVHV�'DUPVWDGW�'LHEXUJ�]X�*XQVWHQ�

GHV�(LJHQEHWULHEV�.UHLVNOLQLNHQ�GHV�/DQGNUHLVHV�'DUPVWDGW�'LHEXUJ�JHSU�IW��

'HPHQWVSUHFKHQG�KDEHQ�ZLU�JHSU�IW��RE�LQ�GHU�$XVJOHLFKVELODQ]�DOOH�HUKDOWHQHQ�=DKOXQJHQ�LP�

6LQQH�YRQ�$UW����$EV����8QWHUDEV����)UHLVWHOOXQJVHQWVFKHLGXQJ�VRZLH�DOOH�=XZHQGXQJHQ�LP�6LQQH�

GHV�����$EV����)UHLVWHOOXQJVHQWVFKHLGXQJ�HQWKDOWHQ�VLQG��:HLWHUKLQ�KDEHQ�ZLU�GLH�VDFKJHUHFKWH�

=XRUGQXQJ�GHU�HLQ]HOQHQ�(UWUDJV��XQG�$XIZDQGVSRVWHQ�]X�GHP�%HUHLFK�GHU�$XIJDEHQ�YRQ�DOOJH�

PHLQHP�ZLUWVFKDIWOLFKHP�,QWHUHVVH�JHPl��GHP�0XVWHU�GHU�$QODJH�]XP�%HWUDXXQJVDNW�JHSU�IW��

8QVHUH�3U�IXQJ�KDW�NHLQH�(LQZHQGXQJHQ�HUJHEHQ��

(/(.7521,6&+(�.23,(�
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)�� :LHGHUJDEH�GHV�%HVWlWLJXQJVYHUPHUNV�XQG�6FKOXVVEHPHUNXQJ�

1DFK�GHP�DEVFKOLH�HQGHQ�(UJHEQLV�XQVHUHU�DXIWUDJVJHPl�HQ�3U�IXQJ�KDEHQ�ZLU�GHQ�-DKUHVDE�

VFKOXVV�]XP�����'H]HPEHU������XQG�GHQ�/DJHEHULFKW�GHV�(LJHQEHWULHEV�.UHLVNOLQLNHQ�GHV�/DQG�

NUHLVHV�'DUPVWDGW�'LHEXUJ��*UR��8PVWDGW��PLW�GHP�IROJHQGHQ�XQHLQJHVFKUlQNWHQ�%HVWlWLJXQJV�

YHUPHUN�YHUVHKHQ��

�%HVWlWLJXQJVYHUPHUN�GHV�$EVFKOXVVSU�IHUV�

:LU�KDEHQ�GHQ�-DKUHVDEVFKOXVV���EHVWHKHQG�DXV�%LODQ]��*HZLQQ��XQG�9HUOXVWUHFKQXQJ�VRZLH�

$QKDQJ���XQWHU�(LQEH]LHKXQJ�GHU�%XFKI�KUXQJ�XQG�GHQ�/DJHEHULFKW�GHV�(LJHQEHWULHEV�.UHLVNOLQL�

NHQ�GHV�/DQGNUHLVHV�'DUPVWDGW�'LHEXUJ��*UR��8PVWDGW��I�U�GDV�*HVFKlIWVMDKU�YRP����-DQXDU�ELV�

����'H]HPEHU������JHSU�IW��'XUFK������+.+*�ZXUGH�GHU�3U�IXQJVJHJHQVWDQG�IHVWJHOHJW��'LH�

3U�IXQJ�HUVWUHFNWH�VLFK�GDKHU�LQVEHVRQGHUH�DXI�GLH�2UGQXQJVPl�LJNHLW�GHU�%XFKI�KUXQJ�XQG�GHV�

5HFKQXQJVZHVHQV��GLH�ZLUWVFKDIWOLFKHQ�9HUKlOWQLVVH�VRZLH�GLH�]ZHFNHQWVSUHFKHQGH��VSDUVDPH�

XQG�ZLUWVFKDIWOLFKH�9HUZHQGXQJ�GHU�)|UGHUPLWWHO��'LH�%XFKI�KUXQJ�XQG�GLH�$XIVWHOOXQJ�YRQ�-DK�

UHVDEVFKOXVV�XQG�/DJHEHULFKW�QDFK�GHQ�GHXWVFKHQ�KDQGHOVUHFKWOLFKHQ�9RUVFKULIWHQ�XQG�GHQ�9RU�

VFKULIWHQ�GHU�.UDQNHQKDXV�%XFKI�KUXQJVYHURUGQXQJ�VRZLH�GLH�9HUZHQGXQJ�GHU�)|UGHUPLWWHO�OLH�

JHQ�LQ�GHU�9HUDQWZRUWXQJ�GHU�JHVHW]OLFKHQ�9HUWUHWHU��8QVHUH�$XIJDEH�LVW�HV��DXI�GHU�*UXQGODJH�GHU�

YRQ�XQV�GXUFKJHI�KUWHQ�3U�IXQJ�HLQH�%HXUWHLOXQJ��EHU�GHQ�-DKUHVDEVFKOXVV�XQWHU�(LQEH]LHKXQJ�

GHU�%XFKI�KUXQJ�XQG�GHQ�/DJHEHULFKW�VRZLH��EHU�GHQ�3U�IXQJVJHJHQVWDQG�JHPl�������+.+*�

DE]XJHEHQ��

:LU�KDEHQ�XQVHUH�-DKUHVDEVFKOXVVSU�IXQJ�QDFK������+.+*�VRZLH�������+*%�XQWHU�%HDFKWXQJ�

GHU�YRP�,QVWLWXW�GHU�:LUWVFKDIWVSU�IHU��,':��IHVWJHVWHOOWHQ�GHXWVFKHQ�*UXQGVlW]H�RUGQXQJVPl�L�

JHU�$EVFKOXVVSU�IXQJ�YRUJHQRPPHQ��'DQDFK�LVW�GLH�3U�IXQJ�VR�]X�SODQHQ�XQG�GXUFK]XI�KUHQ��

GDVV�8QULFKWLJNHLWHQ�XQG�9HUVW|�H��GLH�VLFK�DXI�GLH�'DUVWHOOXQJ�GHV�GXUFK�GHQ�-DKUHVDEVFKOXVV�

XQWHU�%HDFKWXQJ�GHU�*UXQGVlW]H�RUGQXQJVPl�LJHU�%XFKI�KUXQJ�XQG�GXUFK�GHQ�/DJHEHULFKW�YHU�

PLWWHOWHQ�%LOGHV�GHU�9HUP|JHQV���)LQDQ]��XQG�(UWUDJVODJH�ZHVHQWOLFK�DXVZLUNHQ��PLW�KLQUHLFKHQGHU�

6LFKHUKHLW�HUNDQQW�ZHUGHQ�XQG�GDVV�PLW�KLQUHLFKHQGHU�6LFKHUKHLW�EHXUWHLOW�ZHUGHQ�NDQQ��RE�GLH�

$QIRUGHUXQJHQ��GLH�VLFK�DXV�GHU�)HVWOHJXQJ�GHV�3U�IXQJVJHJHQVWDQGV�QDFK������+.+*�HUJHEHQ��

HUI�OOW�ZXUGHQ��%HL�GHU�)HVWOHJXQJ�GHU�3U�IXQJVKDQGOXQJHQ�ZHUGHQ�GLH�.HQQWQLVVH��EHU�GLH�*H�

VFKlIWVWlWLJNHLW�XQG��EHU�GDV�ZLUWVFKDIWOLFKH�XQG�UHFKWOLFKH�8PIHOG�GHV�(LJHQEHWULHEV�.UHLVNOLQLNHQ�

GHV�/DQGNUHLVHV�'DUPVWDGW�'LHEXUJ��*UR��8PVWDGW��VRZLH�GLH�(UZDUWXQJHQ��EHU�P|JOLFKH�)HKOHU�

EHU�FNVLFKWLJW��,P�5DKPHQ�GHU�3U�IXQJ�ZHUGHQ�GLH�:LUNVDPNHLW�GHV�UHFKQXQJVOHJXQJVEH]RJHQHQ�

LQWHUQHQ�.RQWUROOV\VWHPV�VRZLH�1DFKZHLVH�I�U�GLH�$QJDEHQ�LQ�%XFKI�KUXQJ��-DKUHVDEVFKOXVV�XQG�

/DJHEHULFKW��EHUZLHJHQG�DXI�GHU�%DVLV�YRQ�6WLFKSUREHQ�EHXUWHLOW���

(/(.7521,6&+(�.23,(�
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'LH�3U�IXQJ�XPIDVVW�GLH�%HXUWHLOXQJ�GHU�DQJHZDQGWHQ�%LODQ]LHUXQJVJUXQGVlW]H�XQG�GHU�ZHVHQWOL�

FKHQ�(LQVFKlW]XQJHQ�GHU�JHVHW]OLFKHQ�9HUWUHWHU�VRZLH�GLH�:�UGLJXQJ�GHU�*HVDPWGDUVWHOOXQJ�GHV�

-DKUHVDEVFKOXVVHV�XQG�GHV�/DJHEHULFKWV��:LU�VLQG�GHU�$XIIDVVXQJ��GDVV�XQVHUH�3U�IXQJ�HLQH�

KLQUHLFKHQG�VLFKHUH�*UXQGODJH�I�U�XQVHUH�%HXUWHLOXQJ�ELOGHW��

8QVHUH�3U�IXQJ�KDW�]X�NHLQHQ�(LQZHQGXQJHQ�JHI�KUW��

1DFK�XQVHUHU�%HXUWHLOXQJ�DXI�*UXQG�GHU�EHL�GHU�3U�IXQJ�JHZRQQHQHQ�(UNHQQWQLVVH�HQWVSULFKW�GHU�

-DKUHVDEVFKOXVV�GHQ�JHVHW]OLFKHQ�9RUVFKULIWHQ�XQG�GHQ�9RUVFKULIWHQ�GHU�.+%9�XQG�YHUPLWWHOW�

XQWHU�%HDFKWXQJ�GHU�*UXQGVlW]H�RUGQXQJVPl�LJHU�%XFKI�KUXQJ�HLQ�GHQ�WDWVlFKOLFKHQ�9HUKlOWQLV�

VHQ�HQWVSUHFKHQGHV�%LOG�GHU�9HUP|JHQV���)LQDQ]��XQG�(UWUDJVODJH�GHV�(LJHQEHWULHEV�.UHLVNOLQLNHQ�

GHV�/DQGNUHLVHV�'DUPVWDGW�'LHEXUJ��*UR��8PVWDGW��'HU�/DJHEHULFKW�VWHKW�LQ�(LQNODQJ�PLW�GHP�

-DKUHVDEVFKOXVV��HQWVSULFKW�GHQ�JHVHW]OLFKHQ�9RUVFKULIWHQ��YHUPLWWHOW�LQVJHVDPW�HLQ�]XWUHIIHQGHV�

%LOG�YRQ�GHU�/DJH�GHV�(LJHQEHWULHEV�XQG�VWHOOW�GLH�&KDQFHQ�XQG�5LVLNHQ�GHU�]XN�QIWLJHQ�(QWZLFN�

OXQJ�]XWUHIIHQG�GDU��

'LH�3U�IXQJ�GHU�2UGQXQJVPl�LJNHLW�GHU�%XFKI�KUXQJ�XQG�GHV�5HFKQXQJVZHVHQV��GLH�ZLUWVFKDIWOL�

FKHQ�9HUKlOWQLVVH�VRZLH�GHU�]ZHFNHQWVSUHFKHQGHQ��VSDUVDPHQ�XQG�ZLUWVFKDIWOLFKHQ�9HUZHQGXQJ�

GHU�)|UGHUPLWWHO�KDW�]X�NHLQHQ�(LQZHQGXQJHQ�JHI�KUW���

6FKOXVVEHPHUNXQJ�

'HQ�YRUVWHKHQGHQ�3U�IXQJVEHULFKW��HLQVFKOLH�OLFK�GHU�:LHGHUJDEH�GHV�%HVWlWLJXQJVYHUPHUNV��

HUVWDWWHQ�ZLU�LQ�hEHUHLQVWLPPXQJ�PLW�GHQ�JHVHW]OLFKHQ�9RUVFKULIWHQ�XQG�GHP�3U�IXQJVVWDQGDUG��

]X�GHQ�*UXQGVlW]HQ�RUGQXQJVPl�LJHU�(UVWHOOXQJ�YRQ�3U�IXQJVEHULFKWHQ��,':�36�����Q��)�����

$XI�������+*%�ZLUG�YHUZLHVHQ���

'DUPVWDGW��DP�����-XOL������

&85$&21�*PE+�
:LUWVFKDIWVSU�IXQJVJHVHOOVFKDIW�
=ZHLJQLHGHUODVVXQJ�'DUPVWDGW�

0DVW� 6WDKO�
:LUWVFKDIWVSU�IHU� :LUWVFKDIWVSU�IHU�

(/(.7521,6&+(�.23,(�
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$QODJHQ�

,QKDOWVYHU]HLFKQLV�
-DKUHVDEVFKOXVV�XQG�/DJHEHULFKW�

%ODWW�
%LODQ]�]XP�����'H]HPEHU������

*HZLQQ��XQG�9HUOXVWUHFKQXQJ�I�U�GLH�=HLW�YRP����-DQXDU�ELV�����'H]HPEHU������

$QKDQJ� �������

/DJHEHULFKW�I�U�GDV�*HVFKlIWVMDKU������ �������

%HVWlWLJXQJVYHUPHUN�GHV�$EVFKOXVVSU�IHUV�
5HFKWOLFKH�9HUKlOWQLVVH� ��

.DSLWDOIOXVVUHFKQXQJ� ��

'HILQLWLRQ�GHU�.HQQ]DKOHQ� ��

1DFKZHLV�GHU�)HVWVWHOOXQJHQ�]XU�3U�IXQJ�QDFK�
�����+DXVKDOWVJUXQGVlW]HJHVHW]���+*U*��� ��

%HLKLOIHUHFKWOLFKH�$XVJOHLFKVELODQ]�� ���

9HUZHQGXQJVYRUEHKDOW�

$OOJHPHLQH�$XIWUDJVEHGLQJXQJHQ�I�U�:LUWVFKDIWVSU�IHU�XQG�
:LUWVFKDIWVSU�IXQJVJHVHOOVFKDIWHQ�YRP����-DQXDU������

(/(.7521,6&+(�.23,(�



(LJHQEHWULHE�.UHLVNOLQLNHQ�GHV�/DQGNUHLVHV�'DUPVWDGW�'LHEXUJ��*UR��8PVWDGW�

%LODQ]�]XP�����'H]HPEHU������

$�.�7�,�9�6�(�,�7�(
������������ ������������

$��$QODJHYHUP|JHQ�
�������,��,PPDWHULHOOH�9HUP|JHQVJHJHQVWlQGH�
����������(QWJHOWOLFK�HUZRUEHQH�.RQ]HVVLRQHQ� ����������� �����������

������,,��6DFKDQODJHQ�
�������������*UXQGVW�FNH�PLW�%HWULHEVEDXWHQ�HLQVFKOLH�OLFK�GHU�
��������������%HWULHEVEDXWHQ�DXI�IUHPGHQ�*UXQGVW�FNHQ� �������������� ��������������
�������������*UXQGVW�FNH�PLW�:RKQEDXWHQ�HLQVFKOLH�OLFK�GHU�
��������������:RKQEDXWHQ�DXI�IUHPGHQ�*UXQGVW�FNHQ� ��������� ���������
�������������7HFKQLVFKH�$QODJHQ� ����������� �����������
�������������(LQULFKWXQJHQ�XQG�$XVVWDWWXQJHQ� ������������� �������������
�������������*HOHLVWHWH�$Q]DKOXQJHQ�XQG�$QODJHQ�LP�%DX� ������������� �������������

�������������� ��������������

�����,,,��)LQDQ]DQODJHQ�
�������������$QWHLOH�DQ�YHUEXQGHQHQ�8QWHUQHKPHQ� ���������� ����������
�������������6RQVWLJH�)LQDQ]DQODJHQ� ������������� �������������

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

%��8PODXIYHUP|JHQ�
�������,��9RUUlWH�
�������������5RK���+LOIV��XQG�%HWULHEVVWRIIH� ������������� �����������
�������������8QIHUWLJH�/HLVWXQJHQ� ������������� �������������
�������������*HOHLVWHWH�$Q]DKOXQJHQ� ���������� ����������

������������� �������������

������,,��)RUGHUXQJHQ�XQG�VRQVWLJH�9HUP|JHQVJHJHQVWlQGH�
�������������)RUGHUXQJHQ�DXV�/LHIHUXQJHQ�XQG�/HLVWXQJHQ� �������������� ��������������
�������������)RUGHUXQJHQ�QDFK�GHP�.UDQNHQKDXVILQDQ]LHUXQJVUHFKW� ������������� �������������
��������������GDYRQ�QDFK�GHP�.+(QWJ*�E]Z��GHU�%3IO9� �������������� ��������������
�������������)RUGHUXQJHQ�DQ�GHQ�.UDQNHQKDXVWUlJHU� ������������� �����������
�������������)RUGHUXQJHQ�JHJHQ�YHUEXQGHQH�8QWHUQHKPHQ� ����������� �����������
�������������6RQVWLJH�9HUP|JHQVJHJHQVWlQGH� ��������� �����������

�������������� ��������������

�����,,,��.DVVHQEHVWDQG��*XWKDEHQ�EHL�.UHGLWLQVWLWXWHQ�� ����������� �����������
�������������� ��������������

&��$XVJOHLFKVSRVWHQ�I�U�(LJHQPLWWHOI|UGHUXQJ� ������������� �������������

'��5HFKQXQJVDEJUHQ]XQJVSRVWHQ� ����������� �����������

��������������� ��������������

(/(.7521,6&+(�.23,(�



3�$�6�6�,�9�6�(�,�7�(
������������ ������������

$��(LJHQNDSLWDO�
�������,��)HVWJHVHW]WHV�.DSLWDO� �������������� �������������
������,,��*HZLQQYRUWUDJ� ���������� ����������
�����,,,��-DKUHV�EHUVFKXVV� ������� ���������

�������������� �������������

%��6RQGHUSRVWHQ�DXV�=XZHQGXQJHQ�]XU�)LQDQ]LHUXQJ�
�����GHV�$QODJHYHUP|JHQV��
��������6RQGHUSRVWHQ�DXV�)|UGHUPLWWHOQ�QDFK�GHP�.+*� �������������� ��������������
��������6RQGHUSRVWHQ�DXV�=XZHLVXQJHQ�XQG�=XVFK�VVHQ�
����������GHU�|IIHQWOLFKHQ�+DQG�� ������������� ��������������
��������6RQGHUSRVWHQ�DXV�=XZHQGXQJHQ�'ULWWHU� ���������� ����������

�������������� ��������������

&��5�FNVWHOOXQJHQ�
��������5�FNVWHOOXQJHQ�I�U�3HQVLRQHQ�XQG�lKQOLFKH�9HUSIOLFKWXQJHQ�� ������������� �������������
��������6WHXHUU�FNVWHOOXQJHQ� ����� �����������
��������6RQVWLJH�5�FNVWHOOXQJHQ�� ������������� �������������

������������� �������������

'��9HUELQGOLFKNHLWHQ�
��������9HUELQGOLFKNHLWHQ�JHJHQ�EHU�.UHGLWLQVWLWXWHQ� �������������� ��������������
����������GDYRQ�PLW�HLQHU�5HVWODXI]HLW�ELV�]X��
����������HLQHP�-DKU� ��������������� ���������������
��������9HUELQGOLFKNHLWHQ�DXV�/LHIHUXQJHQ�XQG�/HLVWXQJHQ� ������������� �������������
����������GDYRQ�PLW�HLQHU�5HVWODXI]HLW�ELV�]X��
����������HLQHP�-DKU� �������������� ��������������
��������9HUELQGOLFKNHLWHQ�QDFK�GHP�.UDQNHQKDXVILQDQ]LHUXQJVUHFKW�� ���������� ����������
����������GDYRQ�PLW�HLQHU�5HVWODXI]HLW�ELV�]X��
����������HLQHP�-DKU� ����������� �����������
��������9HUELQGOLFKNHLWHQ�JHJHQ�EHU�GHP�.UDQNHQKDXVWUlJHU� �������������� �����
����������GDYRQ�PLW�HLQHU�5HVWODXI]HLW�ELV�]X��
����������HLQHP�-DKU� ������
��������9HUELQGOLFKNHLWHQ�JHJHQ�EHU�YHUEXQGHQHQ�8QWHUQHKPHQ� ������������� �������������
����������GDYRQ�PLW�HLQHU�5HVWODXI]HLW�ELV�]X��
����������HLQHP�-DKU� �������������� ��������������
��������9HUELQGOLFKNHLWHQ�DXV�VRQVWLJHQ�=XZHQGXQJHQ��
����������]XU�)LQDQ]LHUXQJ�GHV�$QODJHYHUP|JHQV� ����� ���������
����������GDYRQ�PLW�HLQHU�5HVWODXI]HLW�ELV�]X�
����������HLQHP�-DKU� ������ ����������
��������6RQVWLJH�9HUELQGOLFKNHLWHQ� ����������� �����������
����������GDYRQ�DXV�6WHXHUQ� ������������ ������������
����������GDYRQ�PLW�HLQHU�5HVWODXI]HLW�ELV�]X��
����������HLQHP�-DKU� ������������ ������������

�������������� ��������������

(��$XVJOHLFKVSRVWHQ�DXV�'DUOHKHQVI|UGHUXQJ� ���������� ����������
��������������� ��������������

(/(.7521,6&+(�.23,(�



(LJHQEHWULHE�.UHLVNOLQLNHQ�GHV�/DQGNUHLVHV�'DUPVWDGW�'LHEXUJ��*UR��8PVWDGW�

*HZLQQ��XQG�9HUOXVWUHFKQXQJ�I�U�GLH�=HLW�YRP����-DQXDU�ELV�����'H]HPEHU������

�������� �����

�����(UO|VH�DXV�.UDQNHQKDXVOHLVWXQJHQ� �������������� ��������������

�����(UO|VH�DXV�:DKOOHLVWXQJHQ� ����������� �����������

�����(UO|VH�DXV�DPEXODQWHQ�/HLVWXQJHQ�GHV�.UDQNHQKDXVHV� ������������� �������������

�����1XW]XQJVHQWJHOWH�GHU�bU]WH� ����������� �����������

�D��8PVDW]HUO|VH�QDFK�������$EV����GHV�+DQGHOVJHVHW]EXFKV��

������VRZHLW�QLFKW�LQ�GHQ�1XPPHUQ���ELV���HQWKDOWHQ�� ������������� �������������

������GDYRQ�$XVJOHLFKVEHWUlJH�I�U�IU�KHUH�*HVFKlIWVMDKUH� ������ �±�������������

�����(UK|KXQJ�9HUPLQGHUXQJ��±��GHV�%HVWDQGV�DQ�XQIHUWLJHQ�/HLVWXQJHQ ����������� ±���������������

�����=XZHLVXQJHQ�XQG�=XVFK�VVH�GHU�|IIHQWOLFKHQ�+DQG� ��������� ���������

�����6RQVWLJH�EHWULHEOLFKH�(UWUlJH� ������������� �������������

�������������� ��������������

�����3HUVRQDODXIZDQG�

�������D��/|KQH�XQG�*HKlOWHU� ������������� �������������

�������E��6R]LDOH�$EJDEHQ�XQG�$XIZHQGXQJHQ�I�U�$OWHUV��

�����������YHUVRUJXQJ�XQG�I�U�8QWHUVW�W]XQJ� ������������� �������������

�����������GDYRQ�I�U�$OWHUVYHUVRUJXQJ� ������������ ������������

�������������� ��������������

�����0DWHULDODXIZDQG�

�������D��$XIZHQGXQJHQ�I�U�5RK���+LOIV��XQG�%HWULHEVVWRIIH� ������������� �������������

�������E��$XIZHQGXQJHQ�I�U�EH]RJHQH�/HLVWXQJHQ� �������������� ��������������

�������������� ��������������

�������������� ��������������

������=ZLVFKHQHUJHEQLV�� �������������� �������������

����(UWUlJH�DXV�=XZHQGXQJHQ�]XU�)LQDQ]LHUXQJ�YRQ�,QYHVWLWLRQHQ� ������������� �������������

������GDYRQ�)|UGHUPLWWHO�QDFK�GHP�.+*�������������� ��������������

����(UWUlJH�DXV�GHU�(LQVWHOOXQJ�YRQ�$XVJOHLFKVSRVWHQ�

������I�U�(LJHQPLWWHOI|UGHUXQJ� ���������� ����������

����(UWUlJH�DXV�GHU�$XIO|VXQJ�YRQ�6RQGHUSRVWHQ�QDFK��

������GHP�.+*�XQG�DXI�*UXQG�VRQVWLJHU�=XZHQGXQJHQ��

������]XU�)LQDQ]LHUXQJ�GHV�$QODJHYHUP|JHQV�� ������������� �������������

����(UWUlJH�DXV�GHU�$XIO|VXQJ�GHV�$XVJOHLFKVSRVWHQ�DXV�

������'DUOHKHQVI|UGHUXQJ� ���������� ����������

������������� �������������

������=ZLVFKHQHUJHEQLV�hEHUWUDJ�� �������������� ��������������
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�������� �����

������hEHUWUDJ�=ZLVFKHQHUJHEQLV�� �������������� ��������������

����$XIZHQGXQJHQ�DXV�GHU�=XI�KUXQJ�]X�6RQGHUSRVWHQ�9HUELQG��

������OLFKNHLWHQ�QDFK�GHP�.+*�XQG�DXI�*UXQG�VRQVWLJHU�=XZHQ���

������GXQJHQ�]XU�)LQDQ]LHUXQJ�GHV�$QODJHYHUP|JHQV�� ����������� �����������

����$XIZHQGXQJHQ�I�U�GLH�QDFK�GHP�.+*�JHI|UGHUWH�

������1XW]XQJ�YRQ�$QODJHJHJHQVWlQGHQ� ����������� �����������

����$XIZHQGXQJHQ�I�U�QDFK�GHP�.+*�JHI|UGHUWH��QLFKW��

������DNWLYLHUXQJVIlKLJH�0D�QDKPHQ� ����������� �����

����$EVFKUHLEXQJHQ�DXI�LPPDWHULHOOH�9HUP|JHQVJHJHQVWlQGH�

������GHV�$QODJHYHUP|JHQV�XQG�6DFKDQODJHQ�� ������������� �������������

����6RQVWLJH�EHWULHEOLFKH�$XIZHQGXQJHQ�� ������������� �������������

������GDYRQ�$XVJOHLFKVEHWUlJH�I�U�IU�KHUH�*HVFKlIWVMDKUH� ����������� ������

�������������� ��������������

������=ZLVFKHQHUJHEQLV�� ����������� �����������

����6RQVWLJH�=LQVHQ�XQG�lKQOLFKH�(UWUlJH� ���������� ����������

����=LQVHQ�XQG�lKQOLFKH�$XIZHQGXQJHQ� ����������� �����������

������GDYRQ�DXV�$XI]LQVXQJ� ���������� ������������

������GDYRQ�I�U�%HWULHEVPLWWHONUHGLWH� ���������� �����������

±�������������� ±���������������

������=ZLVFKHQHUJHEQLV�� ���������� �����������

����6WHXHUQ� ���������� �����������

������GDYRQ�YRP�(LQNRPPHQ�XQG�YRP�(UWUDJ� ����������� ������������

����(UJHEQLV�QDFK�6WHXHUQ�-DKUHV�EHUVFKXVV� ������� ���������

(/(.7521,6&+(�.23,(�
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��

(LJHQEHWULHE�.UHLVNOLQLNHQ�GHV�/DQGNUHLVHV�'DUPVWDGW�'LHEXUJ��
*UR��8PVWDGW�

-DKUHVDEVFKOXVV�]XP������������
$QKDQJ�

$OOJHPHLQH�+LQZHLVH�

'HU�(LJHQEHWULHE�I�KUW�GLH�)LUPD��(LJHQEHWULHE�.UHLVNOLQLNHQ�GHV�/DQGNUHLVHV�'DUP�
VWDGW�'LHEXUJ��XQG�KDW�VHLQHQ�6LW]�LQ�*UR��8PVWDGW��

'HU�-DKUHVDEVFKOXVV�LVW�QDFK�GHQ�9RUVFKULIWHQ�GHU��������ELV�����XQG�GHU��������ELV�
����+*%�DXIJHVWHOOW��'LH�*OLHGHUXQJ�YRQ�%LODQ]��*HZLQQ��XQG�9HUOXVWUHFKQXQJ�XQG�
$QODJHQQDFKZHLV� HUIROJW� QDFK� GHQ� 9RUVFKULIWHQ� GHU� .UDQNHQKDXV�%XFKI�KUXQJV�
YHURUGQXQJ��.+%9���(V�JHOWHQ�GLH�9RUVFKULIWHQ�I�U�JUR�H�.DSLWDOJHVHOOVFKDIWHQ��

'LH�:HUWDQVlW]H� LQ� GHU� %LODQ]� ]XP�����'H]HPEHU� �����ZXUGHQ�XQYHUlQGHUW� �EHU�
QRPPHQ�� 'LH� *HZLQQ�� XQG� 9HUOXVWUHFKQXQJ� LVW� QDFK� GHP�*HVDPWNRVWHQYHUIDKUHQ�
DXIJHVWHOOW�ZRUGHQ��

%LODQ]LHUXQJV��XQG�%HZHUWXQJVPHWKRGHQ�

)�U� GLH� $XIVWHOOXQJ� GHV� -DKUHVDEVFKOXVVHV�ZDUHQ� �� ELV� DXI� GLH� XQWHQ� JHQDQQWHQ� �
XQYHUlQGHUW� GLH� QDFKIROJHQGHQ� %LODQ]LHUXQJV�� XQG� %HZHUWXQJVPHWKRGHQ� PD�JH�
EHQG��

'DV� $QODJHYHUP|JHQ� ZXUGH� ]X� $QVFKDIIXQJVNRVWHQ�� E]Z�� +HUVWHOOXQJVNRVWHQ� EH�
ZHUWHW��ZREHL� =LQVHQ�QLFKW� LQ� GLH�+HUVWHOOXQJVNRVWHQ� HLQEH]RJHQ�ZXUGHQ��'LH�+HU�
VWHOOXQJVNRVWHQ�XPIDVVHQ�DXVVFKOLH�OLFK�GLH�(LQ]HONRVWHQ��'DV�DEQXW]EDUH�$QODJH�
YHUP|JHQ�ZLUG� OLQHDU� DEJHVFKULHEHQ�� 'LH�1XW]XQJVGDXHU� GHU� %HWULHEVJHElXGH� EH�
WUlJW� ��� -DKUH�� GLH� GHU� DQGHUHQ� DEQXW]EDUHQ� 9HUP|JHQVJHJHQVWlQGH� GHV�$QODJH�
YHUP|JHQV� HQWVSULFKW� LP� 5HJHOIDOO� GHQ� VWHXHUOLFKHQ� 7DEHOOHQ�� )�U�:LUWVFKDIWVJ�WHU�
GHV�$QODJHYHUP|JHQV��GHUHQ�$QVFKDIIXQJVNRVWHQ��EHU� ��������OLHJHQ�XQG�GHQ�%H�
WUDJ�YRQ� ����������QLFKW��EHUVFKUHLWHQ��ZXUGH�QDFK�����$EV���D�(6W*�HLQ�6DPPHO�
SRVWHQ�HLQJHULFKWHW��GHU�OLQHDU��EHU�I�QI�-DKUH�DXIJHO|VW�ZLUG���

,P�%HULFKWVMDKU�ZXUGH�HLQH�DX�HUSODQPl�LJH�$EVFKUHLEXQJ�DXI�GDV�]XP�$EULVV�EH�
VWLPPWH�HKHPDOLJH�.UHLVSIOHJHKHLP� LQ�*UR��8PVWDGW�PLW�7 ���������YRUJHQRPPHQ�
XQG�YHUEXFKW��
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%HL� GHQ� )LQDQ]DQODJHQ� ZHUGHQ� GLH� $QWHLOVUHFKWH� ]X� $QVFKDIIXQJVNRVWHQ� XQG� GLH�
$XVOHLKXQJHQ�JUXQGVlW]OLFK�]XP�1HQQZHUW�DQJHVHW]W���

'LH�%HVWlQGH�DQ�5RK���+LOIV�� XQG�%HWULHEVVWRIIHQ� VLQG� ]X� IRUWJHVFKULHEHQHQ�GXUFK�
VFKQLWWOLFKHQ� (LQVWDQGVSUHLVHQ� RGHU� ]X� QLHGULJHUHQ� :LHGHUEHVFKDIIXQJVNRVWHQ� DP�
%LODQ]VWLFKWDJ�DNWLYLHUW��

'LH�%HZHUWXQJ�GHU�XQIHUWLJHQ�/HLVWXQJHQ�HUIROJW� OHLVWXQJVEH]RJHQ�DXV�GHQ�DXI�GDV�
*HVFKlIWVMDKU�HQWIDOOHQGHQ�(UO|VHQ��%HL�GHU�%HZHUWXQJ� ILQGHW�GLH�7DWVDFKH�%HU�FN�
VLFKWLJXQJ��GDVV�]X�%HJLQQ�GHU�VWDWLRQlUHQ�%HKDQGOXQJ�LQIROJH�QRWZHQGLJHU�'LDJQRV�
WLN� XQG� 'XUFKI�KUXQJ� E]Z�� (LQOHLWXQJ� HQWVSUHFKHQGHU� 7KHUDSLHQ� EH]RJHQ� DXI� GHQ�
*HVDPWDXIHQWKDOW��EHUGXUFKVFKQLWWOLFK�KRKH�.RVWHQ�DQIDOOHQ��:LU�IROJHQ�KLHUPLW�HLQHU�
(PSIHKOXQJ�GHU�%D\ULVFKHQ�.UDQNHQKDXVJHVHOOVFKDIW�DXV�GHP�-DKUH�������(V�ZLUG�
HLQ�$EVFKODJ�I�U�*HZLQQ�XQG�QLFKW�DNWLYLHUEDUH�.RVWHQ�LQ�+|KH�YRQ�����YRUJHQRP�
PHQ����

)RUGHUXQJHQ� XQG� VRQVWLJH� 9HUP|JHQVJHJHQVWlQGH� VLQG� ]XP�1HQQZHUW� DQJHVHW]W��
$OOHQ�ULVLNREHKDIWHWHQ�3RVWHQ�LVW�GXUFK�GLH�%LOGXQJ�DQJHPHVVHQHU�(LQ]HOZHUWEHULFK�
WLJXQJHQ� 5HFKQXQJ� JHWUDJHQ�� GDV� DOOJHPHLQH� .UHGLWULVLNR� LVW� GXUFK� SDXVFKDOH� $E�
VFKOlJH�EHU�FNVLFKWLJW��'LH�%HZHUWXQJVDQVlW]H�GHU�3DXVFKDO��XQG�(LQ]HOZHUWEHULFK�
WLJXQJHQ�ZXUGHQ�DQDORJ�]XP�9RUMDKU�YHUZHQGHW��6R�VLQG�)RUGHUXQJHQ��GLH�DQ�HLQ�,Q�
NDVVR�8QWHUQHKPHQ� ]XU� ZHLWHUHQ� 9HUIROJXQJ� ZHLWHUJHOHLWHW� ZXUGHQ�� ]X� ������ HLQ�
]HOZHUWEHULFKWLJW���
'HU�:HUWDQVDW]�GHU�3DXVFKDOZHUWEHULFKWLJXQJ�HUIROJWH�QDFK�IROJHQGHU�$XIWHLOXQJ��
)RUGHUXQJHQ�lOWHU������������]X��������
)RUGHUXQJHQ�QDFK�GHP������������ELV������������]X��������
)RUGHUXQJHQ�QDFK�GHP������������ELV������������]X�������

'LH�$XVJOHLFKVSRVWHQ�I�U�(LJHQPLWWHOI|UGHUXQJ�XQG�DXV�'DUOHKHQVI|UGHUXQJ�ZXUGHQ�
HQWVSUHFKHQG�GHQ�9RUVFKULIWHQ�GHU�.+%9������$EV����XQG����ELODQ]LHUW��

8QWHU� GHP� DNWLYHQ� 5HFKQXQJVDEJUHQ]XQJVSRVWHQ� ZHUGHQ� =DKOXQJHQ� YRU� GHP� %L�
ODQ]VWLFKWDJ��GLH�$XIZDQG� I�U�HLQH�EHVWLPPWH�=HLW� QDFK�GHP�%LODQ]VWLFKWDJ�GDUVWHO�
OHQ��DXVJHZLHVHQ��

'LH�6RQGHUSRVWHQ� DXV�=XZHQGXQJHQ� ]XU�)LQDQ]LHUXQJ�GHV�$QODJHYHUP|JHQV�ZHU�
GHQ�HQWVSUHFKHQG�GHP�:HUWHYHU]HKU�GHV�PLW�GHQ�=XVFK�VVHQ�EHVFKDIIWHQ�$QODJH�
YHUP|JHQV�DXIJHO|VW��

%HL�GHU�%HZHUWXQJ�YRQ�3HQVLRQVU�FNVWHOOXQJHQ�ZXUGH�GLH�YHUVLFKHUXQJVPDWKHPDWL�
VFKH� %HUHFKQXQJ� XQWHU� $QZHQGXQJ� GHV� $QZDUWVFKDIWVEDUZHUWYHUIDKUHQV� YRUJH�
QRPPHQ�� =XGHP�ZXUGHQ� GLH� 6WHUEHWDIHOQ� QDFK� +HXEHFN� DXV� GHP� -DKU� ����� YHU��
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ZHQGHW��9RQ�GHP�:DKOUHFKW��JHPl��$UW�����$EV����6DW]���(*+*%�DXI�GLH�3DVVLYLH�
UXQJ� YRQ� YRU� GHP� ��� -DQXDU� ����� JHZlKUWH� =XVDJHQ� �$OW]XVDJHQ�� ]X� YHU]LFKWHQ��
ZXUGH�QLFKW�*HEUDXFK�JHPDFKW���

'LH�3HQVLRQVU�FNVWHOOXQJHQ�ZXUGHQ�SDXVFKDO�PLW�GHP�YRQ�GHU�'HXWVFKHQ�%XQGHV�
EDQN�LP�0RQDW�'H]HPEHU������YHU|IIHQWOLFKWHQ��GXUFKVFKQLWWOLFKHQ�0DUNW]LQVVDW]�GHU�
YHUJDQJHQHQ�]HKQ�-DKUH�DEJH]LQVW��GHU�VLFK�EHL�HLQHU�DQJHQRPPHQHQ�5HVWODXI]HLW�
YRQ����-DKUHQ�HUJLEW��������$EV����6DW]���+*%���'LHVHU�=LQVVDW]�EHWUlJW���������'HU�
8QWHUVFKLHGVEHWUDJ�EHL�$QZHQGXQJ�GHV�GXUFKVFKQLWWOLFKHQ�0DUN]LQVVDW]HV�GHU� YHU�
JDQJHQHQ�VLHEHQ�-DKUH�EHWUlJW�7 ������

%HL�GHU�(UPLWWOXQJ�GHU�3HQVLRQVU�FNVWHOOXQJHQ�ZXUGHQ� MlKUOLFKH�/RKQ��XQG�*HKDOWV�
VWHLJHUXQJHQ�YRQ�������XQG�5HQWHQVWHLJHUXQJHQ�YRQ�MlKUOLFK�������XQWHUVWHOOW��

'LH� VRQVWLJHQ� 5�FNVWHOOXQJHQ� HQWKDOWHQ� DOOH� EHNDQQWHQ� 5LVLNHQ� XQG� XQJHZLVVHQ�
9HUELQGOLFKNHLWHQ��'LH�%HZHUWXQJ�HUIROJWH�PLW�GHP�YRUDXVVLFKWOLFKHQ�(UI�OOXQJVEHWUDJ�
LP�5DKPHQ�HLQHU�YHUQ�QIWLJHQ�NDXIPlQQLVFKHQ�%HXUWHLOXQJ���

'LH�5�FNVWHOOXQJHQ� I�U� /HEHQVDUEHLWV]HLW� ZXUGHQ� HUVWPDOLJ�PLW� GHQ� GD]XJHK|ULJHQ�
:HUWJXWKDEHQ� HLQHV� )RQGV� VDOGLHUW�� (LQH� (UJHEQLVDXVZLUNXQJ� HUJDE� VLFK� KLHUDXV�
QLFKW��GD�GLH�:HUWJXWKDEHQ�DXFK�LP�9RUMDKU�PLW�GHP�=HLWZHUW�EHZHUWHW�ZXUGHQ��

9HUELQGOLFKNHLWHQ�VLQG�MHZHLOV�LP�(LQ]HOQHQ�PLW�LKUHP�(UI�OOXQJVEHWUDJ�DQJHVHW]W��

(UOlXWHUXQJHQ�]XU�%LODQ]�

$QODJHYHUP|JHQ�

'LH�(QWZLFNOXQJ� GHU� HLQ]HOQHQ�3RVWHQ� GHV�$QODJHYHUP|JHQV� LVW� XQWHU�$QJDEH� GHU�
$EVFKUHLEXQJHQ�GHV�*HVFKlIWVMDKUHV�LP�$QODJHQVSLHJHO�LQ�GHU�$QODJH�]XP�$QKDQJ�
GDUJHVWHOOW��

$QJDEHQ�]XP�$QWHLOVEHVLW]
%HWHLOLJXQJ�

��
(LJHQNDSLWDO�

7
(UJHEQLV�

7
'LHQVWOHLVWXQJV� *PE+� GHV� /DQGNUHLVHV�
'DUPVWDGW�'LHEXUJ�

��� ��� ��

.UHLVNOLQLNHQ�*PE+�GHV�/DQGNUHLVHV�'DUP�
VWDGW�'LHEXUJ�

��� ��� ��

(/(.7521,6&+(�.23,(�



�

'LH� VRQVWLJHQ� 5�FNVWHOOXQJHQ� ZXUGHQ� LP�:HVHQWOLFKHQ� I�U� ,QVWDQGKDOWXQJVU�FN�
VWHOOXQJHQ� �7 � ������ 5�FNVWHOOXQJHQ� I�U� 6R]LDOYHUVLFKHUXQJVSU�IXQJHQ� �7 � ������
1DFK]DKOXQJHQ� /DERUOHLVWXQJ� �7 � ������ 8UODXEVDQVSU�FKH� �7 � ������ %HUHLW�
VFKDIWVGLHQVWH��7 ������0HKUDUEHLW��7 �������$OWHUVWHLO]HLW��7 �������%HLKLOIHYHUSIOLFK�
WXQJHQ��7 �������$UFKLYLHUXQJVNRVWHQ��7 �����VRZLH�-DKUHVDEVFKOXVVNRVWHQ��7 �����
JHELOGHW���

9HUELQGOLFKNHLWHQ�

'LH�5HVWODXI]HLWHQ�GHU�9HUELQGOLFKNHLWHQ�VLQG� LP�9HUELQGOLFKNHLWHQVSLHJHO� LP�(LQ]HO�
QHQ�GDUJHVWHOOW��

9HUELQGOLFKNHLWHQVSLHJHO�LQ�7
5�H�V�W�O�D�X�I�]�H�L�W� *HVDPW�

ELV���-DKU� PHKU�DOV���

-DKU�

�EHU���-DKUH� ����� �����

7 7 7 7 7

��� 9HUELQGOLFKNHLWHQ�JHJHQ�EHU�.UHGLWLQVWL�

WXWHQ��9RUMDKU��

�������

���������

�������

���������

������

���������

�������

���������

��� 9HUELQGOLFKNHLWHQ�DXV�/LHIHUXQJHQ�XQG�
/HLVWXQJHQ�

�9RUMDKU��

������

��������

��

����

��

����

������

�������

��� 9HUELQGOLFKNHLWHQ�QDFK�GHP�.UDQNHQ�
KDXVILQDQ]LHUXQJVUHFKW���������������������������������������������������
�9RUMDKU��

���

�����

��

����

��

����

���

����

��� 9HUELQGOLFKNHLWHQ�JHJHQ�EHU�GHP�.UDQ�
NHQKDXVWUlJHU�
�9RUMDKU��

��

����

����

����

�������

����

�������

���

��� 9HUELQGOLFKNHLWHQ�JHJHQ�EHU�YHUEXQGH�
QHQ�8QWHUQHKPHQ���������������������������������������������
�9RUMDKU��

������

��������

��

����

��

����

������

�������

��� 9HUELQGOLFKNHLWHQ�DXV�VRQVWLJHQ�=XZHQ�
GXQJHQ�]XU�)LQDQ]LHUXQJ�GHV�$QODJH�
YHUP|JHQV��������������������������������������������
�9RUMDKU��

��

����

��

����

��

����

��

���

��� 6RQVWLJH�9HUELQGOLFKNHLWHQ�
�9RUMDKU��

����
������

��
����

��
����

����
�����

'LH�9HUELQGOLFKNHLWHQ�VLQG�QLFKW�JHVLFKHUW��

'LH� 9HUELQGOLFKNHLWHQ� JHJHQ�EHU� YHUEXQGHQHQ� 8QWHUQHKPHQ� UHVXOWLHUHQ� DXV�
GHP�/LHIHU��XQG�/HLVWXQJVYHUNHKU��
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(UOlXWHUXQJHQ�]XU�*HZLQQ��XQG�9HUOXVWUHFKQXQJ�

(UO|VH�DXV�.UDQNHQKDXVOHLVWXQJHQ��
����� �����

7 7

'5*�(UO|VH� ������� �������

)DOOSDXVFKDOHQ�.XU]]HLWFKLUXUJLH� ���� ����

)DOOSDXVFKDOHQ�XQG�3IOHJHVlW]H�3V\FKLDWULH� ������ ������

9RU��XQG�QDFKVWDWLRQlUH�%HKDQGOXQJ� ���� ����

(UO|VH�DXV�$XVELOGXQJVIRQGV� ������ ������

$XVJOHLFKH�XQG�=XVFKOlJH� ����� �����

6RQVWLJH�(QWJHOWH� ������ ������

*HVDPW� ������� �������

6RQVWLJH�8PVDW]HUO|VH�QDFK����������+*%�

8QWHU�GHQ�VRQVWLJHQ�8PVDW]HUO|VHQ�ZHUGHQ�SHULRGHQIUHPGH�8PVlW]H� L�+�Y��7 �����
DXVJHZLHVHQ��'DEHL�KDQGHOW�HV�VLFK�LP�:HVHQWOLFKHQ�XP�1XW]XQJVHQWJHOWH�DXV�DP�
EXODQWHQ�3ULYDWOLTXLGDWLRQHQ�������(UWUlJH�DXV�.9�$PEXODQ]������VRZLH�(UWUlJH�DXV�
GHU�$XVJOHLFKVEHUHFKQXQJ�YRQ�9RUMDKUHQ��

6RQVWLJH�EHWULHEOLFKH�(UWUlJH�

'LH� VRQVWLJHQ� EHWULHEOLFKHQ� (UWUlJH� HQWIDOOHQ� LP�:HVHQWOLFKHQ� DXI� (UWUlJH� DXV� GHU�
%HLKLOIH�GHV�/DQGNUHLVHV�'DUPVWDGW�'LHEXUJ�L�+�Y��7 ��������

,Q� GHQ� VRQVWLJHQ� EHWULHEOLFKHQ�(UWUlJHQ� VLQG� SHULRGHQIUHPGH�(UWUlJH� L�+�Y�� 7 � ����
HQWKDOWHQ���

6RQVWLJH�EHWULHEOLFKH�$XIZHQGXQJHQ�

'LH� VRQVWLJHQ� EHWULHEOLFKHQ� $XIZHQGXQJHQ� HQWKDOWHQ� LP� :HVHQWOLFKHQ� $XIZHQGXQ��
JHQ� I�U� GLH� .RRSHUDWLRQ�PLW� GHU� .UDQNHQSIOHJHVFKXOH� YRQ� 7 � ������� $XIZHQGXQJHQ��
I�U�GHQ�9HUZDOWXQJVEHGDUI�YRQ�7 �������VRZLH�,QVWDQGKDOWXQJVNRVWHQ�L�+�Y��7 ��������

,Q� GHQ� VRQVWLJHQ� EHWULHEOLFKHQ� $XIZHQGXQJHQ� VLQG� SHULRGHQIUHPGH� $XIZHQGXQJHQ�
L�+�Y��7 �����HQWKDOWHQ��+LHUYRQ�HQWIDOOHQ� UG��7 �����DXI�GLH�QDFKWUlJOLFKH�%HULFKWL�
JXQJ�YRQ�'5*�(UO|VHQ�DXIJUXQG�YRQ�3U�IXQJHQ�GXUFK�GHQ�0HGL]LQLVFKHQ�'LHQVW�GHU�
.UDQNHQYHUVLFKHUXQJ��0'.���7 �����HQWIDOOHQ�DXI�GLH�$EVFKUHLEXQJ�DXI�)RUGHUXQJHQ�
VRZLH�GLH�%LOGXQJ�HLQHU�5�FNVWHOOXQJ�L�+�Y��7 �����I�U�GLH�ODXIHQGH�3U�IXQJ�GXUFK�GLH�
6R]LDOYHUVLFKHUXQJ���
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6RQVWLJH�$QJDEHQ�

+DIWXQJVYHUKlOWQLVVH�

%H]�JOLFK�GHU�=XVDW]YHUVRUJXQJ�GHU�$UEHLWQHKPHU�GHV�(LJHQEHWULHEV� �.UHLVNOLQLNHQ�
GHV� /DQGNUHLVHV� 'DUPVWDGW�'LHEXUJ�� OLHJW� HLQH� PLWWHOEDUH� 3HQVLRQVYHUSIOLFKWXQJ�
QDFK�$UW�����$EV����6DW]���(*+*%�YRU��'LH��EHU�HLQH�=XVDW]YHUVRUJXQJVNDVVH�DE�
]XZLFNHOQGHQ�9HUVRUJXQJVOHLVWXQJHQ�GHU�$UEHLWQHKPHU�GHV�(LJHQEHWULHEV�I�KUHQ�]X�
HLQHU� 6XEVLGLlUKDIWXQJ� GHV� HQWVSUHFKHQGHQ� $UEHLWJHEHUV�� GLH� ]X� HLQHU� PLWWHOEDUHQ�
3HQVLRQVYHUSIOLFKWXQJ�GHV�(LJHQEHWULHEV� I�KUW��(LQH�3DVVLYLHUXQJVSIOLFKW�EHVWHKW� I�U�
GHUDUWLJH�9HUSIOLFKWXQJHQ�QDFK�$UW�����$EV����6DW]���(*+*%�QLFKW��'HU�(LJHQEHWULHE�
�.UHLVNOLQLNHQ�GHV�/DQGNUHLVHV�'DUPVWDGW�'LHEXUJ��KDW�YRQ�GHP�3DVVLYLHUXQJVZDKO�
UHFKW�*HEUDXFK�JHPDFKW�XQG�GLH�PLWWHOEDUH�3HQVLRQVYHUSIOLFKWXQJ�QLFKW�DQJHVHW]W��

1DFK�$UW�����$EV����(*+*%�EHVWHKW�MHGRFK�GLH�9HUSIOLFKWXQJ��GHQ�%HWUDJ�GHU�LQ�GHU�
%LODQ]�QLFKW�DXVJHZLHVHQHQ�3HQVLRQVU�FNVWHOOXQJHQ� LP�$QKDQJ�DQ]XJHEHQ��'D�GHU�
YHUOlVVOLFKHQ�%HWUDJVDQJDEH�LP�$QKDQJ�GHV�(LJHQEHWULHEV��.UHLVNOLQLNHQ�GHV�/DQG�
NUHLVHV� 'DUPVWDGW�'LHEXUJ�� SUDNWLVFKH� 6FKZLHULJNHLWHQ� GHU� (UPLWWOXQJ� VHLWHQV� GHU�
=XVDW]YHUVRUJXQJVNDVVHQ�HQWJHJHQVWHKHQ��KDW�GHU�(LJHQEHWULHE�HQWVSUHFKHQG�GHQ�
bX�HUXQJHQ�GHV�,':�TXDQWLWDWLYH�$QJDEHQ��EHU�GLH�$UW�XQG�GHQ�8PIDQJ�GHU�PLWWHO�
EDUHQ�9HUSIOLFKWXQJHQ�LP�$QKDQJ�ZLH�IROJW�DXIJHQRPPHQ��

'HU�(LJHQEHWULHE��.UHLVNOLQLNHQ�GHV�/DQGNUHLVHV�'DUPVWDGW�'LHEXUJ��LVW�DOV�$UEHLWJH�
EHU�0LWJOLHG�EHL�GHU�=XVDW]YHUVRUJXQJVNDVVH�'DUPVWDGW��:lKUHQG�GHU�=HLW�GHU�%H�
VFKlIWLJXQJ�GHU�$UEHLWQHKPHU�EHVWHKW� I�U�GHQ�(LJHQEHWULHE��.UHLVNOLQLNHQ�GHV�/DQG�
NUHLVHV� 'DUPVWDGW�'LHEXUJ�� HLQH� 8PODJHSIOLFKW�� GLH� HLQHUVHLWV� DXV� GHU� 9HUVLFKH�
UXQJVUHQWHQYHUSIOLFKWXQJ� XQG� DQGHUHUVHLWV� DXV� GHU� 9HUVRUJXQJVUHQWHQYHUSIOLFKWXQJ�
EHVWHKW��ZREHL�GLH�$QVSU�FKH�DXV�GHU�9HUVRUJXQJVUHQWH�K|KHU�VLQG�DOV�GLH�DXV�GHU�
9HUVLFKHUXQJVUHQWH��(LQ]HOKHLWHQ�KLHU]X�VLQG�LQ�GHU�6DW]XQJ�GHU�=XVDW]YHUVRUJXQJV�
NDVVH� JHUHJHOW�� 'LH�6XPPH�GHU� XPODJHSIOLFKWLJHQ�*HKlOWHU� LP�*HVFKlIWVMDKU� �����
EHWUlJW�HWZD�0LR�� �����EHL�HLQHP�8PODJHVDW]�YRQ��������$*�$QWHLO����

:HLWHUH�� DP�%LODQ]VWLFKWDJ� EHVWHKHQGH�XQG� LQ� GHU�%LODQ]� RGHU� LP�$QKDQJ�DQ]XJH�
EHQGH�E]Z��DXV�GHU�%LODQ]�RGHU�GHP�$QKDQJ�QLFKW�HUVLFKWOLFKH�+DIWXQJVYHUKlOWQLVVH�
EHVWHKHQ�QLFKW����
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2UJDQH�GHV�.UDQNHQKDXVHV�

.UHLVWDJ�GHV�/DQGNUHLVHV�'DUPVWDGW�'LHEXUJ�
%HWULHEVNRPPLVVLRQ�
%HWULHEVOHLWXQJ�

,P�-DKU������VHW]WH�VLFK�GLH�%HWULHEVNRPPLVVLRQ�ZLH�IROJW�]XVDPPHQ�

0LWJOLHG� %HUXI� � VWY��0LWJOLHG� %HUXI�

+HUU�.ODXV�3HWHU�

6FKHOOKDDV�

/DQGUDW�

)UDX�$QJHOLND�'DKPV� (LQ]HOKDQGHOV��X��%��

URNDXIIUDX�

� )UDX�'RULV�+RIPDQQ� 5HQWQHULQ�

+HUU�/XW]�.|KOHU� -XULVW� � +HUU�5HLQKDUG�5XSS�

UHFKW�

%�UJHUPHLVWHU�D�'��

+HUU�'U��0DWWKLDV�*|�

EHO�

$U]W� � +HUU�-RDFKLP�.QRNH� %�UJHUPHLVWHU�

)UDX�-HVVLND�7LSV� /HLWHULQ�:DKONUHLV�

&'8�

� +HUU�)UDQN�.ORFN� $QJHVWHOOWHU�

)UDX�*DEULHOH�3DXNHU�

%X��

0HG��7HFKQLVFKH�$V�

VLVWHQWLQ�

� +HUU�+HLNR�+DQG�

VFKXK�

$QJHVWHOOWHU�

+HUU�-RDFKLP�5XSSHUW� %�UJHUPHLVWHU� � )UDX�.DULQ�6SDOW� (LQ]HOKDQGHOVNDXIIUDX�

)UDX�0DULDQQH�6WUHL�

FKHU�(LFNKRII�

'LSO��,QJHQLHXULQ� � )UDX�%DUEDUD�5RRV� *HVFKlIWVI�KUHULQ�

+HUU�7LOPDQ�6FKPLH�

GHU�+DUWK��

*HVFKlIWVI�KUHU� � )UDX�&KULVWLDQH�.Ul�

PHU�

5HQWQHULQ�

+HUU�+RUVW�6FKXOW]H� /DQGZLUW� � +HUU�'U��$OEUHFKW�

$FKLOOHV�

'LSO��$JUDULQJHQLXHU�

�5HQWQHU��

)UDX�%lUEHO�YDQ�'LMN� .DXIIUDX�LP�*UR���XQG�

(LQ]HOKDQGHO�

� +HUU�8OI�6HLOHU� +RFKVFKXOOHKUHU�

+HUU�3HWHU�.DXIPDQQ� 5HQWQHU� � +HUU�'U��*HUKDUG�

&RXWXUHDX�

5HQWQHU�

+HUU�-|UJ�9RLJW� $U]W� � +HUU�'U��-RKDQQHV�

5ROOPDQQ�

$U]W�

+HUU�8ZH�%�OWHU� 5HQWQHU� � +HUU�5HLQKROG�5LWWHU� 5HQWQHU�

+HUU�*HRUJ�7KHL�� 5HQWQHU� � )UDX�'U��&RUQHOLD�

/LHW]�

bU]WLQ�

)UDX�6LONH�7RPLQL� 3K\VLRWKHUDSHXWLQ��

IUHLJHVW��%HWULHEVUlWLQ�

� )UDX�$QGUHD�:LQWHU� .UDQNHQSIOHJHULQ�

)UDX�$VWULG�+HLO� .UDQNHQSIOHJHULQ��IUHL�

JHVW��%HWULHEVUlWLQ�

� +HUU�&KULVWLDQ�)ODFK� )DFKNUDQNHQSIOHJHU�
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%HWULHEVOHLWXQJ�

'LH�%HWULHEVOHLWXQJ�VHW]W�VLFK�DXV�GUHL�%HWULHEVOHLWHUQ�%HWULHEVOHLWHULQQHQ�]XVDPPHQ��
'LHVH�ELOGHQ�GLH�JOHLFKEHUHFKWLJWH�%HWULHEVOHLWXQJ��'HU�(LJHQEHWULHE�ZLUG�QDFK�DX�HQ�
GXUFK�]ZHL�%HWULHEVOHLWHU��LQQHQ�JHPHLQVFKDIWOLFK�YHUWUHWHQ��

'LH�%HWULHEVOHLWXQJ�VHW]W�VLFK�ZLH�IROJW�]XVDPPHQ��

+HUU�&KULVWRSK�'DKPHQ��9HUZDOWXQJVOHLWHU�� %HWULHEVOHLWHU

)UDX�3HOLQ�0H\HU� %HWULHEVOHLWHULQ

+HUU�'U��PHG��0DUWLQ�6FKXQFN� %HWULHEVOHLWHU

.OLQLNOHLWXQJ�

'LH�%HWULHEVOHLWXQJ�ZLUG�EHL�GHU�:DKUQHKPXQJ�GHU�/HLWXQJVDXIJDEHQ�GXUFK�GLH�.OL�
QLNOHLWXQJ�XQWHUVW�W]W��'LH�.OLQLNOHLWXQJ�XQG�%HWULHEVOHLWXQJ�ELOGHQ�]X�GLHVHP�=ZHFN�
GLH�.UDQNHQKDXVEHWULHEVOHLWXQJ�DOV�JHPHLQVDPHV�*UHPLXP���

'LH�.OLQLNOHLWXQJ�VHW]W�VLFK�ZLH�IROJW�]XVDPPHQ��

+HUU�'U��PHG��:DOWHU�'RW]HO� .OLQLNOHLWXQJ�
�bU]WOLFKHU�'LUHNWRU�.UHLVNOLQLNHQ�'DUPVWDGW�'LHEXUJ��

+HUU�3URI��'U��3HWHU�6FKUlGHU� � .OLQLNOHLWXQJ�
�6WHOOY��bU]WOLFKHU�'LUHNWRU�.UHLVNOLQLNHQ�'DUPVWDGW�'LHEXUJ��

+HUU�-HQV�0�OOHU�/DXSHUW� � .OLQLNOHLWXQJ�������
���3IOHJHGLHQVWOHLWHU��

+HUU�&KULVWRSK�'DKPHQ� � .OLQLNOHLWXQJ�
���9HUZDOWXQJVOHLWHU��
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*HVDPWEH]�JH�GHU�%HWULHEVNRPPLVVLRQ�XQG�GHU�%HWULHEVOHLWXQJ�

$Q�GLH�%HWULHEVNRPPLVVLRQ�ZXUGHQ�%H]�JH� �6LW]XQJVJHOGHU�� LQ�+|KH�YRQ�7 ���JH�
OHLVWHW��'LH�%H]�JH�GHU�%HWULHEVOHLWXQJ�EHODXIHQ�VLFK�LQ������DXI�7 ������

0LWDUEHLWHU�

,P�*HVFKlIWVMDKU������ZDUHQ�GXUFKVFKQLWWOLFK�����0LWDUEHLWHU�EHVFKlIWLJW��

bU]WOLFKHU�'LHQVW� ��
3IOHJHGLHQVW ���
0HGL]LQLVFK�WHFKQLVFKHU�'LHQVW ��
)XQNWLRQVGLHQVW ��
:LUWVFKDIWV� XQG�9HUVRUJXQJVGLHQVW ��
7HFKQLVFKHU�'LHQVW �
9HUZDOWXQJVGLHQVW ��
6RQGHUGLHQVW�XQG�VRQVWLJHV�3HUVRQDO �

���

$EVFKOXVVSU�IHUKRQRUDU�

'HU�$EVFKOXVVSU�IHU�EHUHFKQHW�I�U�GLH�3U�IXQJ�GHV�-DKUHVDEVFKOXVVHV������GHU�*H�
VHOOVFKDIW�HLQ�+RQRUDU�YRQ�7 �����

*HVFKlIWH�PLW�QDKH�VWHKHQGHQ�8QWHUQHKPHQ�XQG�3HUVRQHQ�

(V�ZXUGHQ�NHLQH�*HVFKlIWH�PLW�QDKH�VWHKHQGHQ�8QWHUQHKPHQ�RGHU�3HUVRQHQ�YRU�
JHQRPPHQ��GLH�QLFKW�]X�PDUNW�EOLFKHQ�%HGLQJXQJHQ�]XVWDQGH�JHNRPPHQ�VLQG��

9RUJlQJH�YRQ�EHVRQGHUHU�%HGHXWXQJ�QDFK�GHP�6FKOXVV�GHV�*HVFKlIWVMDKUHV�OLHJHQ�
QLFKW�YRU��

'LH�%HWULHEVOHLWXQJ�VFKOlJW�YRU��GDV�-DKUHVHUJHEQLV�DXI�QHXH�5HFKQXQJ�YRU]XWUDJHQ���

*UR��8PVWDGW��GHQ�����-XOL������

&KULVWRSK�'DKPHQ�
%HWULHEVOHLWHU�

3HOLQ�0H\HU�
%HWULHEVOHLWHULQ�

'U��PHG��0DUWLQ�6FKXQFN�
%HWULHEVOHLWHU�
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.UHLVNOLQLNHQ�GHV�/DQGNUHLVHV�'DUPVWDGW�'LHEXUJ��*UR��8PVWDGW�
/DJHEHULFKW�I�U�GDV�*HVFKlIWVMDKU������

'DUVWHOOXQJ�GHV�*HVFKlIWVYHUODXIV�XQG�GHU�/DJH�GHU�*HVHOOVFKDIW�

��� $OOJHPHLQH� $XVI�KUXQJHQ� ]X� JHVDPWZLUWVFKDIWOLFKHQ� 5DKPHQEHGLQ�
JXQJHQ��(QWZLFNOXQJHQ� LQ� GHU�%UDQFKH�� VRZLH�'DUVWHOOXQJ� GHU� HLJHQHQ�*H�
VFKlIWVWlWLJNHLW�

$� 'DUVWHOOXQJ�GHU�*HVFKlIWVWlWLJNHLW�

'HU�(LJHQEHWULHE�EHWUHLEW�GLH�.UHLVNOLQLNHQ�DQ�GHQ�6WDQGRUWHQ�*UR��8PVWDGW�XQG�-XJHQ�
KHLP��$P�6WDQGRUW�*UR��8PVWDGW�KDQGHOW�HV�VLFK�XP�HLQ�+DXV�GHU�5HJHOYHUVRUJXQJ�PLW�
����VRPDWLVFKHQ�DXIJHVWHOOWHQ�%HWWHQ�XQG����WDJHVNOLQLVFKH�3OlW]H���
'LH�(LQ]HOQHQ�)DFKDEWHLOXQJHQ�VLQG���

.OLQLN�I�U�,QQHUH�0HGL]LQ��

.OLQLN�I�U�,QQHUH�0HGL]LQ�,,��.DUGLRORJLH�XQG�$QJLRORJLH��

.OLQLN�I�U�*HULDWULH��

.OLQLN�I�U�$OOJHPHLQFKLUXUJLH��

.OLQLN�I�U�8QIDOOFKLUXUJLH��2UWKRSlGLH��+DQG���)X���XQG�:LHGHUKHUVWHOOXQJVFKLUXUJLH�

.OLQLN�I�U�3ODVWLVFKH��XQG�bVWKHWLVFKH�&KLUXUJLH�*HVLFKWVFKLUXUJLH�

.OLQLN�I�U�)UDXHQKHLONXQGH�XQG�*HEXUWVKLOIH��

.OLQLN�I�U�$QlVWKHVLH�XQG�,QWHQVLYPHGL]LQ��

.OLQLN�I�U�5DGLRORJLH�
%HOHJNOLQLN�I�U�+12�

(EHQIDOOV�DP�6WDQGRUW�*UR��8PVWDGW�ZLUG�GDV�=HQWUXP�I�U�6HHOLVFKH�*HVXQGKHLW��3V\FKL�
DWULH��PLW�LQVJHVDPW����3ODQEHWWHQ�XQG����WDJHVNOLQLVFKHQ�3OlW]HQ�EHWULHEHQ����

'LH�.UHLVNOLQLN�DP�6WDQGRUW�-XJHQKHLP� LVW�HLQ�+DXV�GHU�*UXQGYHUVRUJXQJ�PLW� LQVJHVDPW�
���DXIJHVWHOOWHQ�%HWWHQ�YHUWHLOW�DXI�GLH�EHLGHQ�)DFKDEWHLOXQJHQ�2UWKRSlGLH�XQG�8QIDOOFKL�
UXUJLH�VRZLH�GDV�=HQWUXP�I�U�$NXWH�XQG�3RVWDNXWH�,QWHQVLYPHGL]LQ��

%� *HVDPWZLUWVFKDIWOLFKH�5DKPHQEHGLQJXQJHQ�

,QVJHVDPW�KDW�VLFK�DQ�GHU�ILQDQ]LHOOHQ�6LWXDWLRQ�GHU�.UDQNHQKlXVHU�LQ�'HXWVFKODQG�QLFKWV�
ZHVHQWOLFK�YHUlQGHUW��'LHVH�LVW�ZHLWHUKLQ�VHKU�DQJHVSDQQW��.HUQSXQNWH�VLQG���

� 8Q]XUHLFKHQGH�9HUJ�WXQJ�GHU�%HKDQGOXQJVOHLVWXQJHQ��
� /HLVWXQJVDXVZHLWXQJ� ZLUG� ZHLWHUKLQ� PLW� GHP� )L[NRVWHQGHJUHVVLRQVDEVFKODJ� �YRU�
PDOV�0HKUOHLVWXQJVDEVFKODJ��LQ�+|KH�YRQ����������EHU���-DKUH�ÄEHVWUDIW³���

� 3HUVRQDO��XQG�6DFKNRVWHQVWHLJHUXQJVUDWHQ�OLHJHQ�VHLW�-DKUHQ��EHU�GHU�(UO|VVWHLJH�
UXQJVUDWH��

(/(.7521,6&+(�.23,(�
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� =X� JHULQJH� ,QYHVWLWLRQVILQDQ]LHUXQJ� EHL� JOHLFK]HLWLJHP� ,QYHVWLWLRQVVWDX�� +LHUDQ� lQ�
GHUW�GLH�8PVWHOOXQJ�DXI�GLH�JHQHUHOOH�3DXVFKDOI|UGHUXQJ�LQ�+HVVHQ�QLFKWV���

� *UXQGVlW]OLFKHU�0DQJHO�DQ�bU]WHQ�XQG�3IOHJHNUlIWHQ��GHU�VLFK� LQ�GHU�=XNXQIW�QRFK�
ZHLWHU�YHUVFKlUIHQ�ZLUG��+LHUDXV�UHVXOWLHUW�GHU�(LQVDW]�YRQ�WHXUHP�Ä/HLKSHUVRQDO³� LQ�
)RUP�GHU�$UEHLWQHKPHU�EHUODVVXQJ���

� +RKH� 6WHLJHUXQJVUDWHQ� EHL� HLQ]HOQHQ� 6DFKNRVWHQ� ZLH� ]�%�� +DIWSIOLFKWYHUVLFKHUXQ�
JHQ��

� 'LH�.UHLVNOLQLN�*UR��8PVWDGW�PXVV�DOV�1RWIDOOYHUVRUJXQJVVWDQGRUW�UXQG�XP�GLH�8KU�
DQ�����7DJHQ�I�U�GLYHUVH�%HUHLFKH�ZLH�]�%��1RWIDOODXIQDKPH��,QWHQVLY�RGHU�23�3HU�
VRQDO�YRUKDOWHQ��REZRKO�GLH�$XVODVWXQJ��EHU����6WXQGHQ�QLFKW�JOHLFKEOHLEHQG�KRFK�
LVW��WHXUH�9RUKDOWXQJVNRVWHQ���'LHV�I�KUW�LQVEHVRQGHUH�LQ�GHQ�FKLUXUJLVFKHQ�.OLQLNHQ�
VRZLH�GHU�)UDXHQNOLQLN�]X�HLQHU�WHXUHQ�0LQGHVWEHVHW]XQJ�LP�lU]WOLFKHQ�'LHQVW��GHP�
QLFKW�DXVUHLFKHQG�)DOO]DKOHQ�HQWJHJHQVWHKHQ��0LQGHVWEHVHW]XQJVSUREOHPDWLN���$XI�
JUXQG�GHV�EHVWHKHQGHQ�6LFKHUVWHOOXQJVDXIWUDJHV�I�U�GLH�1RWIDOOYHUVRUJXQJ�NDQQ�DQ�
GLHVHU�3UREOHPDWLN�GHU]HLW�QLFKWV�JHlQGHUW�ZHUGHQ��

� 'LH� VHLWHQV� GHU� )DFKJHVHOOVFKDIWHQ� YRUDQJHWULHEHQH�� ]XQHKPHQGH� 6SH]LDOLVLHUXQJ�
GHU� NOLQLVFKHQ�%HUHLFKH�VRZLH�GLH�JHVHW]OLFKHQ�$QIRUGHUXQJHQ� I�KUHQ�]X�HLQHU� LP�
PHU�ZHLWHUJHKHQGHQ�$XIVSUHL]XQJ�GHU� IDFKlU]WOLFKHQ�+LQWHUJUXQGGLHQVWH��'LHV�YHU�
VFKlUIW�QRFKPDOV�GLH�0LQGHVWEHVHW]XQJVSUREOHPDWLN��

,P�-DKU������ZXUGH�GHU�KHVVLVFKH�%DVLVIDOOZHUW� LQ�+|KH�YRQ���������� � YHUHLQEDUW�� GHU�
OHGLJOLFK�XP������� ��EHU�GHP�����HU�:HUW����������� ��ODJ��'LHV�HQWVSULFKW�HLQHU�6WHLJH�
UXQJ� YRQ� ������ LP� 9HUJOHLFK� ]XP� 9RUMDKU�� =ZDU� ZXUGH� GXUFK� GLH� %XQGHVUHJLHUXQJ� HLQ�
0D�QDKPHQSDNHW� ]XU� ILQDQ]LHOOHQ� (QWODVWXQJ� GHU� .UDQNHQKlXVHU� EHVFKORVVHQ� XQG� GHU�
ELVKHULJH�9HUVRUJXQJV]XVFKODJ�LQ�)RUP�GHV�3IOHJH]XVFKODJV�DE�GHP�-DKU������ZHLWHUJH�
I�KUW��GRFK�LVW�DXFK�GLHVH�+LOIH�HEHQVR�ZLH�GDV�3IOHJHVWHOOHQ�)|UGHUSURJUDPP�HKHU�DOV�GHU�
VRJHQDQQWH�Ä7URSIHQ�DXI�GHQ�KHL�HQ�6WHLQ³�]X�ZHUWHQ��'DPLW�HUJDE�VLFK�I�U�GDV�%HULFKWV�
MDKU������NHLQH�(QWVSDQQXQJ�GHU�ZLUWVFKDIWOLFKHQ�6LWXDWLRQ���

$XFK� I�U� GLH� NRPPHQGHQ� -DKUH� LVW� ZHLWHUKLQ� PLW� HLQHP� ]XQHKPHQGHQ� |NRQRPLVFKHQ�
'UXFN�]X�UHFKQHQ��'LH�+|KH�GHV�KHVVLVFKHQ�%DVLVIDOOZHUWHV������LVW�GHU�+|KH�QDFK�QRFK�
VWULWWLJ�XQG� LP�6FKLHGVWHOOHQYHUIDKUHQ�DQKlQJLJ��'LH� LQIODWLRQVEHGLQJWHQ�.RVWHQVWHLJHUXQ�
JHQ�LQ�GHQ�.UDQNHQKlXVHUQ��VRZLH�GLH�7DULIHUK|KXQJHQ�ZHUGHQ�DEHU�ZLHGHU�GHXWOLFK��EHU�
GHQ�6WHLJHUXQJHQ�GHV�%DVLVIDOOZHUWHV� OLHJHQ��=XGHP�ZLUNW� VLFK� GHU� GUHLMlKULJH�$EVFKODJ�
I�U�0HKUOHLVWXQJHQ�DXFK� LP� ODXIHQGHQ�:LUWVFKDIWVMDKU�PLW� UG�� ����0LR�� � QHJDWLY�DXI�GDV�
*HVDPWHUJHEQLV�DXV�����

+LHUDXV�UHVXOWLHUHQG� LVW�GLH�%UDQFKHQHQWZLFNOXQJ�GXUFK�HLQH�ZHLWHUH�=XQDKPH�GHV�:HWW�
EHZHUEV� ]ZLVFKHQ� GHQ� .UDQNHQKlXVHUQ� XP� GLH� 3DWLHQWHQ� XQG� GLH� =XZHLVHU� JHSUlJW��
*OHLFKVDP�VLQG�ZHLWHUH�.RQ]HQWUDWLRQVSUR]HVVH�XQG�6WUXNWXUYHUlQGHUXQJHQ�]X�HUZDUWHQ��
GLH�]X�ZHLWHUHQ�.UDQNHQKDXVVFKOLH�XQJHQ�I�KUHQ�ZLUG��ZLH�HV� LQ�XQPLWWHOEDUHU�1lKH�EH�
UHLWV�JHVFKHKHQ�LVW��'HU�6WUXNWXUIRQGV�LP�.UDQNHQKDXV�6WUXNWXUJHVHW]�VHW]W�JHQDX�DQ�GLH�
VHU� 6WHOOH� DQ�� XP� hEHUNDSD]LWlWHQ� LQ� GHU� VWDWLRQlUHQ� 9HUVRUJXQJ� DE]XEDXHQ�� 0LW� GHP�
6WUXNWXUIRQGV�VWHKHQ�)|UGHUJHOGHU�]XU�8PZDQGOXQJ�YRQ�.UDQNHQKlXVHUQ�]XU�9HUI�JXQJ��
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&� $QJDEHQ�]XU�8QWHUQHKPHQVHQWZLFNOXQJ�

$XFK� LP�*HVFKlIWVMDKU� ����� NDP�HV� ]X� HLQHP�PRGHUDWHQ�$QVWLHJ� GHU� 3DWLHQWHQ]DKOHQ��
ZREHL�GDV�PHGL]LQLVFKH�6SHNWUXP�ZHLWHVWJHKHQG�JOHLFK�JHEOLHEHQ�LVW���

'LH�.OLQLNHQ� I�U�8QIDOOFKLUXUJLH�XQG�*HULDWULH�KDEHQ�JHPHLQVDP� LKUH�=XVDPPHQDUEHLW� LP�
]XNXQIWVWUlFKWLJHQ�%HUHLFK�$OWHUVWUDXPDWRORJLH� YRUDQJHWULHEHQ�XQG�GLH�=HUWLIL]LHUXQJ�YRU�
EHUHLWHW�XQG�HUIROJUHLFK�LP�)HEUXDU������DEJHVFKORVVHQ��

'LH�8QIDOOFKLUXUJLH�LQ�*UR��8PVWDGW�KDW�LP�%HUHLFK�GHU�.QLHHQGRSURWKHWLN�GLH�.RRSHUDWLRQ�
PLW�GHQ�H[WHUQHQ�2SHUDWHXUHQ�DXV�'LHEXUJ�EHHQGHW��'LH�2UWKRSlGLH�-XJHQKHLP�P|FKWH�
GLHVH�/HLVWXQJHQ�]XN�QIWLJ�DXFK�DP�6WDQGRUW�*UR��8PVWDGW�DQELHWHQ��(LQH�RUWKRSlGLVFKH�
6SUHFKVWXQGH�ZLUG�VHLW�1RYHPEHU������DQJHERWHQ��

,P�=HQWUXP�I�U�DNXWH�XQG�SRVWDNXWH�,QWHQVLYPHGL]LQ�NRQQWHQ�ZHLWHUH�%HWWHQ�LQ�%HWULHE�JH�
QRPPHQ�ZHUGHQ��'LHV�I�KUWH�]X�HLQHP�ZHLWHUHQ�)DOO]DKO�XQG�&0,�$QVWLHJ�LQ�-XJHQKHLP��

=XU�:HLWHUHQWZLFNOXQJ�XQG�6WlUNXQJ�GHU�2UWKRSlGLH�DP�6WDQGRUW�-XJHQKHLP�ZXUGH�GDV�
RUWKRSlGLVFK�QHXURFKLUXUJLVFK� DXVJHULFKWHWH�09=� LP�1RYHPEHU� ����� LQ�%HWULHE� JHQRP�
PHQ��+LHU�LVW�HLQH�=XQDKPH�GHU�VWDWLRQlUHQ�(LQZHLVXQJHQ�DXV�GHP�09=�LQ�GLH�2UWKRSlGLH�
-XJHQKHLP�]X�YHU]HLFKQHQ��,P�%HUHLFK�GHU�.DUGLRORJLH�HUIROJWH�GLH�HUIROJUHLFKH�,QEHWULHE�
QDKPH� GHU� &KHVW�3DLQ�8QLW� PLW� HLQHU� QDFKKDOWLJHQ� 6WHLJHUXQJ� GHU� EHKDQGHOWHQ� +HU]LQ�
IDUNW�3DWLHQWHQ��

)�U�GHQ�%HUHLFK�GHU�3V\FKLDWULH�JLEW�HV�QRFK�NHLQH�9HUHLQEDUXQJ�I�U�GDV�-DKU�������+LHU�
JHKW�PDQ�YRQ�HLQHU�6WHLJHUXQJ�GHV�%XGJHWV� LQ�+|KH�YRQ������DXV��'LHV�HQWVSULFKW�GHP�
DXI� %XQGHVHEHQH� IHVWJHOHJWHQ� 9HUlQGHUXQJVZHUW� I�U� GDV� -DKU� ������ 6RPLW� VWHLJW� GDV�
%XGJHW�DXI�������������� �LQ��������

'LH�(QWJHOWYHUKDQGOXQJHQ�I�U�GLH�6RPDWLN�ZXUGHQ�VHLWHQV�GHU�.RVWHQWUlJHU�DEJHVDJW��(LQ�
QHXHU�9HUKDQGOXQJVWHUPLQ�VWHKW�QRFK�QLFKW�IHVW��'D�GDV�-DKU������YRQ�GHU�/HLVWXQJVPHQ�
JH�IHVWVWHKW��ZLUG�YRQ�HLQHU�9HUHLQEDUXQJ�DXI�%DVLV�GHU�,VW�/HLVWXQJHQ������DXVJHJDQJHQ��

'LH�%XGJHWV�E]Z��.HQQ]DKOHQ�KDEHQ�VLFK�ZLH�IROJW�HQWZLFNHOW��

.UHLVNOLQLNHQ�'DUPVWDGW�'LHEXUJ� ����� ����� 9HUlQGHUXQJ�
%XGJHW�.+(QWJ*��6RPDWLN�� �������������� �������������� ��
9HUHLQEDUWHU�&0��&DVH0L[�� ������ ������ ��
9HUHLQEDUWH�)DOO]DKO� ������ ������ ��
9HUHLQEDUWHU�&0,��&DVH0L[�,QGH[�� ����� ����� ���
%DVLVIDOOZHUW� ��������� ��������� ��
%XGJHW�%3IO9��3V\FKLDWULH�� ������������� ������������� ��
��YHUHLQEDUW��DEHU�QRFK�QLFKW�JHQHKPLJW��
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/HLVWXQJV]DKOHQ�6RPDWLN��(QWODVVXQJ������±�������������

.UHLVNOLQLNHQ�'DUPVWDGW�'LHEXUJ� ����� ����� 9HUlQGHUXQJ�
6WDWLRQlUH�)lOOH���'5*�V� ������ ������ ��
&0�>%HZHUWXQJVUHODWLRQHQ@� ������ ������ ��
&0,� ����� ����� ��
9HUZHLOGDXHU�>G@� ��� ��� ���

'LH�*HVDPWOHLVWXQJV]DKOHQ�GHU�VRPDWLVFKHQ�.OLQLNHQ�ZHLVHQ�JHJHQ�EHU�GHP�9RUMDKU�EHL�
JOHLFKEOHLEHQGHQ�%HWWHQNDSD]LWlWHQ�HLQHQ�$QVWLHJ�GHU�%HZHUWXQJVUHODWLRQHQ�XP�UG�������
DXV��'LHV�LVW�DXI�HLQ�YHUlQGHUWHV�)DOOVSHNWUXP�]XU�FN]XI�KUHQ�

*UR��8PVWDGW� ����� ����� 9HUlQGHUXQJ�
6WDWLRQlUH�)lOOH���'5*�V� ������ ������ ��
&0� ������ ������ ���
&0,� ����� ����� ���
9HUZHLOGDXHU� ��� ��� ���

-XJHQKHLP� ����� ����� 9HUlQGHUXQJ�
6WDWLRQlUH�)lOOH���'5*�V� ����� ����� ���
&0� ����� ����� ���
&0,� ����� ����� ���
9HUZHLOGDXHU� ���� ���� ���

'LH�(QWZLFNOXQJ�GHU�VRJ��.XU]]HLWFKLUXUJLH�LP�5DKPHQ�GHU�,QWHJULHUWHQ�9HUVRUJXQJ��,9��I�U�
+�IW�� XQG�.QLH�(QGRSURWKHVHQ� LVW�ZHLWHU� U�FNOlXILJ��+LHU� NRQQWHQ� LP�*HVFKlIWVMDKU� �����
QRFK����)lOOH��9RUMDKU����)lOOH��DEJHUHFKQHW�ZHUGHQ��

/HLVWXQJV]DKOHQ�3V\FKLDWULH��$XIQDKPH�XQG�(QWODVVXQJ������±������������

.UHLVNOLQLNHQ�'DUPVWDGW�'LHEXUJ� ����� ����� 9HUlQGHUXQJ�
9ROOVWDWLRQlUH�)lOOH� ����� ����� ���
7HLOVWDWLRQlUH�)lOOH��7DJHVNOLQLN�� ��� ��� ���

'LH�YROOVWDWLRQlUH�3V\FKLDWULH�KDW� LP�%HULFKWVMDKU�HLQHQ�)DOO]DKO��XQG�%HOHJXQJVU�FNJDQJ�
JHJHQ�EHU� GHP� 9RUMDKU�� GLH� 7DJHVNOLQLN� HLQHQ� )DOO]DKODQVWLHJ� EHL� U�FNOlXILJHU� 9HUZHLO�
GDXHU�� ,QVJHVDPW��YROO��XQG�WHLOVWDWLRQlU��HUJLEW�VLFK� LP�%HUHLFK�GHU�3V\FKLDWULH�HLQ�5�FN�
JDQJ�YRQ�������%HOHJXQJVWDJHQ�JHJHQ�EHU�GHP�9RUMDKU��(LQ�*UXQG�I�U�GHQ�YROOVWDWLRQl�
UHQ� )DOO]DKOU�FNJDQJ� LVW� GLH� ,QEHWULHEQDKPH� GHU� 3V\FKLDWULH� DP� *HVXQGKHLWV]HQWUXP�
2GHQZDOG���

(/(.7521,6&+(�.23,(�
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��� 'DUVWHOOXQJ�GHU�9HUP|JHQVODJH

'LH�%LODQ]VXPPH�EHWUXJ�]XP������������7 ���������XQG�KDW�VLFK�JHJHQ�EHU�GHP�9RUMDKU�
XP�7 ������� ��������HUK|KW��'LH�9HUlQGHUXQJ� UHVXOWLHUW� LP�:HVHQWOLFKHQ�DXV�GHQ�DQJH�
VWLHJHQHQ�)RUGHUXQJHQ�JHJHQ�EHU�GHP�*HVHOOVFKDIWHU�/DQGNUHLV�'DUPVWDGW�'LHEXUJ���
�������GHU�%LODQ]VXPPH�HQWIDOOHQ�DXI�GDV�$QODJHYHUP|JHQ��
'DV�$QODJHYHUP|JHQ�ZLHV�]XP�%LODQ]VWLFKWDJ�GLH�QDFKIROJHQGHQ�:HUWH�DXI���
'HU� =XZDFKV� LP�%HUHLFK� GHU�6DFKDQODJHQ� OLHJW� LP�:HVHQWOLFKHQ� LQ� GHQ�.RVWHQ� I�U� GHQ�
%HWWHQKDXVQHXEDX�DP�6WDQGRUW�*UR��8PVWDGW�VRZLH�LQ�GHU�(UZHLWHUXQJ�GHU�23�.DSD]LWlW�
DP�6WDQGRUW�-XJHQKHLP�EHJU�QGHW��

(LJHQEHWULHE�JHVDPW� ����� ����� 9HUlQGHUXQJ�
7 7 7

,PPDWHULHOOH�9HUP|JHQVJHJHQVWlQGH� ��� ��� ���
6DFKDQODJHQ� ������ ������ ��
)LQDQ]DQODJHQ� ����� ����� ���

'LH�$QODJHJ�WHU�ZHUGHQ� OLQHDU�DEJHVFKULHEHQ��'LH�$EVFKUHLEXQJVGDXHU�ULFKWHW�VLFK�QDFK�
GHU�EHWULHEVJHZ|KQOLFKHQ�1XW]XQJVGDXHU��'LH�EHWULHEVJHZ|KQOLFKH�1XW]XQJVGDXHU�ULFKWHW�
VLFK�QDFK�GHQ�VWHXHUOLFKHQ�9RUVFKULIWHQ����

��� 'DUVWHOOXQJ�GHU�)LQDQ]ODJH�

$� (LJHQNDSLWDO�

'DV�(LJHQNDSLWDO�HUK|KWH�VLFK�LQVEHVRQGHUH�DXIJUXQG�GHU�(LJHQNDSLWDOHUK|KXQJ�GXUFK�GHQ�
7UlJHU�/DQGNUHLV�'DUPVWDGW�'LHEXUJ�L�+�Y��7 ��������DXI�7 ���������

%� /LTXLGLWlW�

'LH� /LTXLGLWlWVVLWXDWLRQ� GHU�.UHLVNOLQLNHQ�'DUPVWDGW�'LHEXUJ� LVW�ZHLWHUKLQ� JHNHQQ]HLFKQHW�
GXUFK�VFKZLHULJH�5DKPHQEHGLQJXQJHQ��
'HU�KRKH�%HWULHEVPLWWHONUHGLW�XQG�GLH�'DUOHKHQ�ZDUHQ�]ZDU� LP�%HULFKWVMDKU�DXIJUXQG�GHV�
QLHGULJHQ�=LQVQLYHDXV�ILQDQ]LHOO�ZHQLJHU�EHODVWHQG��GLHV�lQGHUW�VLFK�MHGRFK�EHL�DQVWHLJHQ�
GHQ�=LQVHQ�XQG�HQJW�GLH�ILQDQ]LHOOHQ�6SLHOUlXPH�ZLHGHU�HLQ��

=XP�%LODQ]VWLFKWDJ�VWHOOWH�VLFK�GLH�/LTXLGLWlW�ZLH�IROJW�GDU��
(LJHQEHWULHE�JHVDPW� ����� ����� 9HUlQGHUXQJ�

7 7
.DVVHQNUHGLW� ������� ������� ��
)RUGHUXQJHQ� ������ ������ ���

'LH�)RUGHUXQJHQ�KDEHQ�VLFK� LP�:HVHQWOLFKHQ� LQ�GHQ�%HUHLFKHQ�)RUGHUXQJHQ�JHJHQ�EHU�
.RVWHQWUlJHUQ��������0LR��(85��VRZLH�JHJHQ�EHU�GHP�.UDQNHQKDXVWUlJHU�DXV�=DKOXQJHQ�
DXV�GHP�%HWUDXXQJVDNW��������0LR��(85��HUK|KW���
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&� .UHGLWH�

'LH�ODQJIULVWLJHQ�.UHGLWH�ZLHVHQ�]XP�%LODQ]VWLFKWDJ�IROJHQGH�:HUWH�DXI��

(LJHQEHWULHE�JHVDPW� ����� ����� 9HUlQGHUXQJ�
7 7

'DUOHKHQ� ������ ������ ����

'LH� 9HUlQGHUXQJ� UHVXOWLHUW� DXV� GHU� 8PVFKXOGXQJ� LQ� HLQ� *HVHOOVFKDIWHUGDUOHKHQ� L�+�Y�������
7 ���������DXV�GHU�'DUOHKHQV�EHUQDKPH�GXUFK�GHQ�7UlJHU�/DQGNUHLV�'DUPVWDGW�'LHEXUJ�
LQ�)RUP�HLQHU�(LJHQNDSLWDOHUK|KXQJ� L�+�Y��7 ��������VRZLH�DXV�GHQ�1HXDXIQDKPHQ�YRQ�
LQVJHVDPW�7 ��������

'LH�1HXDXIQDKPHQ�EHWUHIIHQ�IROJHQGH�%DXPD�QDKPHQ���

(LJHQEHWULHE�JHVDPW ����
7

6WDQGRUW�*UR��8PVWDGW�
1HXEDX�GHV�%HWWHQKDXVHV� �����

���� 'DUVWHOOXQJ�GHU�(UWUDJVODJH�

$� (UWUlJH�

(LJHQEHWULHE�JHVDPW� ����� ����� 9HUlQGHUXQJ�
7 7

(UO|VH�DXV�.UDQNHQKDXVOHLVWXQJHQ�
(UO��DXV�WDJHVJOHLFKHQ�3IOHJHVlW]HQ� ����� ����� ���
(UO��DXV�)DOOSDXVFKDOHQ�	�6RQGHUHQWJHOWHQ� ��� ��� ����
(UO��DXV�YRU��XQG�QDFKVWDWLRQlUH�%HKDQGOXQJ� ��� ��� ��
(UO��DXV�$XVELOGXQJV]XVFKODJ� ����� ����� ��
$XVJOHLFKEHWUlJH�QDFK�%3IO9�.+(QW*� ���� ������ ���
'5*�6\VWHP]XVFKODJ�=XVFKOlJH�Q��G��*0*� ��� ��� ���
(UO��DXV�'5*�)DOOSDXVFKDOHQ�� ������ ������ ��
(UO��DXV�DQGHUHQ�(QWJHOWHQ� ����� ����� ����

(UO|VH�DXV�:DKOOHLVWXQJHQ� ��� ��� ���
(UO|VH�DXV�DPEXODQWHQ�/HLVWXQJHQ� ����� ����� ��
1XW]XQJVHQWJHOWH�GHU�bU]WH� ��� ��� ���

'LH�(UWUlJH�LP�%HUHLFK�GHU�WDJHVJOHLFKHQ�3IOHJHVlW]H�EHLQKDOWHQ�GLH�(LQQDKPHQ�DXV�VWDWL�
RQlUHQ�XQG�WHLOVWDWLRQlUHQ�/HLVWXQJHQ�GHV�=HQWUXPV�I�U�6HHOLVFKH�*HVXQGKHLW���

'LH�(QWZLFNOXQJ�GHU�(UO|VH�DXV�)DOOSDXVFKDOHQ�	�6RQGHUHQWJHOWHQ�EHLQKDOWHQ�(UWUlJH� LP�
5DKPHQ� GHU� ,QWHJULHUWHQ� 9HUVRUJXQJ� �,9�� I�U� +�IW�� XQG� .QLH�(QGRSURWKHVHQ� �VRJ�� .XU]�
]HLWFKLUXUJLH��'LHVH�LVW�ZHLWHU�U�FNOlXILJ��+LHU�NRQQWHQ�LP�*HVFKlIWVMDKU������QRFK����)lOOH�
�9RUMDKU����)lOOH��DEJHUHFKQHW�ZHUGHQ��
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%HL�GHQ�$XVJOHLFKVEHWUlJHQ�QDFK�%XQGHVSIOHJHVDW]YHURUGQXQJ�XQG�.UDQNHQKDXV�(QWJHOW�
*HVHW]� ZLUNW� VLFK� GHU� JHVHW]OLFK� YRUJHVFKULHEHQH� ��)DFKH� $EVFKODJ� I�U� 0HKUOHLVWXQJHQ��
E]Z��DE�GHP�-DKU������GHU�)L[NRVWHQGHJUHVVLRQVDEVFKODJ�DXV���

8QWHU� GHP� 3XQNW� '5*�6\VWHP]XVFKODJ� VLQG� GLH� JHVHW]OLFK� YRUJHVFKULHEHQHQ� XQG� LQ�
5HFKQXQJ�JHVWHOOWHQ�=XVFKOlJH��]�%��4XDOLWlWVVLFKHUXQJ��9HUVRUJXQJV]XVFKODJ��HWF���YHU�
EXFKW��=XGHP�NRQQWH�I�U�GDV�:LUWVFKDIWVMDKU������ZLHGHU�HLQ�+\JLHQH]XVFKODJ��HLQ�3IOH�
JH]XVFKODJ� �HKHPDOV� 9HUVRUJXQJV]XVFKODJ�� VRZLH� HLQ� =XVFKODJ� ]XP� 3IOHJHI|UGHUSUR�
JUDPP�YHUHLQEDUW�ZHUGHQ���

'LH� (UO|VH� DQGHUHQ� (QWJHOWHQ� EHLQKDOWHQ� LP� :HVHQWOLFKHQ� %XQGHVHLQKHLWOLFKH� (QWJHOWH�
�(���� ,QGLYLGXHOOH�(QWJHOWH��(���VRZLH�VRQVWLJH�H[WUDEXGJHWlUH�(LQQDKPHQ�� ,P�-DKU������
ZXUGHQ� NHLQH� (LQQDKPHQ� DXV� GHU� VWDWLRQlUHQ� %HKDQGOXQJ� YRQ� H[WUDEXGJHWl�
UHQ�DXVOlQGLVFKHQ� 3DWLHQWHQ� HU]LHOW�� $XV� GLHVHP� *UXQG� VLQNHQ� GLH� (UO|VH� DXV� DQGHUHQ�
(QWJHOWHQ�JHJHQ�EHU�GHP�9RUMDKU���

'LH�(UO|VH�DXV�DPEXODQWHQ�/HLVWXQJHQ�VWHLJHQ�DXIJUXQG�GHV�$XVEDXV�GHU�GHU�3V\FKLDWUL�
VFKHQ�,QVWLWXWVDPEXODQ]��3,$�����

%� 3HUVRQDONRVWHQ�

(LJHQEHWULHE�JHVDPW� ����� ����� 9HUlQGHUXQJ�
7 7

bU]WOLFKHU�'LHQVW� ����� ����� ����
3IOHJHGLHQVW� ����� ����� ���
0HGL]LQLVFK�WHFKQLVFKHU�'LHQVW� ����� ����� ��
)XQNWLRQVGLHQVW� ����� ����� ��
:LUWVFKDIWV��XQG�9HUVRUJXQJVGLHQVW� ��� ��� ���
7HFKQLVFKHU�'LHQVW� ��� ��� ���
9HUZDOWXQJVGLHQVW� ����� ����� ���
6RQGHUGLHQVW�XQG�VRQVW��3HUVRQDO� �� �� ��
1LFKW�]XUHFKHQEDUH�3HUVRQDONRVWHQ� �� ��� ����
*HVDPW� ������ ������ ���

6WHLJHUXQJHQ� N|QQHQ� HQWVWHKHQ� GXUFK� GLH� VWLFKWDJVEH]RJHQH� $QSDVVXQJ� YRQ� 5�FNVWHO�
OXQJHQ�I�U�0HKUDUEHLW��$OWHUVWHLO]HLW��8UODXE��HWF���VRZLH�GHU�WDULIOLFKHQ�/RKQVWHLJHUXQJHQ�LP�
*HVFKlIWVMDKU��

$XVVFKHLGHQGH�0LWDUEHLWHU�ZHUGHQ��ELV�DXI�GLH�%HWULHEVOHLWXQJ��QLFKW�PHKU�LP�(LJHQEHWULHE�
HUVHW]W�� VRQGHUQ� LQ� GHQ� 6HUYLFHJHVHOOVFKDIWHQ� �'LHQVWOHLVWXQJV� *PE+� XQG� .UHLVNOLQLNHQ�
*PE+���
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&� 6DFKNRVWHQ�

(LJHQEHWULHE�JHVDPW� ����� ����� 9HUlQGHUXQJ�
7 7

0DWHULDODXIZDQG��5RK���+LOIV��XQG�%HWULHEVVWRIIH�
/HEHQVPLWWHO� � � Ϭй
0HGL]LQLVFKHU�%HGDUI� ����� ����� ϯй
:DVVHU��(QHUJLH��%UHQQVWRIIH� ����� ����� Ͳϵй
:LUWVFKDIWVEHGDUI� ��� ��� ϱй

����� ����� ϭй
0DWHULDODXIZDQG���EH]RJHQH�/HLVWXQJHQ�

%H]��&DWHULQJ�/HEHQVPLWWHOYHUVRUJXQJ� ����� ����� Ͳϵй
8QWHUVXFKXQJHQ�LQ�IUHPGHQ�,QVWLWXWHQ�.RQVLOH� ��� ����� Ͳϭϵй
3HUVRQDOGLHQVWOHLVWXQJHQ�.UHLVNOLQLNHQ�*PE+� ������ ������ Ͳϭϭй
3HUVRQDOGLHQVWOHLVWXQJHQ�'LHQVWOHLVWXQJV��*PE+� ����� ����� Ͳϭϭй
6RQVWLJH�EH]RJHQH�/HLVWXQJHQ� ����� ����� Ͳϯй

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

(LQLJH�)DFKEHUHLFKH�NRPSHQVLHUHQ�VLQNHQGH�&0�:HUWH��)DOOVFKZHUHQ��GXUFK�HLQH�K|KHUH�
)DOO]DKO��'LHV�I�KUW�]X�K|KHUHQ�.RVWHQ�LP�PHGL]LQLVFKHQ�%HGDUI��

,P� %HUHLFK� :DVVHU�� (QHUJLH�� %UHQQVWRIIH� NRQQWH� DXIJUXQG� QHXHU� 9HUWUlJH� J�QVWLJHUH�
3UHLVNRQGLWLRQHQ� I�U�6WURP�XQG�*DV�YHUHLQEDUW�ZHUGHQ��GLH�]X�VLQNHQGHQ�.RVWHQ�JHI�KUW�
KDEHQ��=XGHP�ZXUGH�GDV�]XP�$EULVV�EHUHLWVWHKHQGH�*HElXGH�GHV�HKHPDOLJHQ�.UHLVSIOH�
JHKHLPV�QLFKW�PHKU�JHQXW]W�����

$XIJUXQG�HLQHU�2SWLPLHUXQJ�GHU�$EOlXIH�LP�%HUHLFK�GHU�6SHLVHYHUVRUJXQJ�NRQQWH�GHU�%H�
N|VWLJXQJVSUHLV�LP�:LUWVFKDIWVMDKU������LP�9HUJOHLFK�]XP�9RUMDKU�JHVHQNW�ZHUGHQ����

'HU�5�FNJDQJ�GHU�$XIZHQGXQJHQ�I�U�8QWHUVXFKXQJHQ�LQ�IUHPGHQ�,QVWLWXWHQ���.RQVLOLDUXQ�
WHUVXFKXQJHQ�LVW�LQVEHVRQGHUH�DXI�GHQ�:HJIDOO�GHU�EH]RJHQHQ�/HLVWXQJHQ�LP�%HUHLFK�5D�
GLRORJLH��&7��057�8QWHUVXFKXQJHQ��]XP������������]XU�FN�]X�I�KUHQ��6HLW�GHP����2NWR�
EHU� ����� ZHUGHQ� GLH� UDGLRORJLVFKHQ� /HLVWXQJHQ� 057� XQG� &7� LQ� (LJHQUHJLH� ZLHGHU� HU�
EUDFKW�����

%HL�GHQ�+RQRUDUHQ�I�U�QLFKW�LP�.UDQNHQKDXV�DQJHVWHOOWHV�3HUVRQDO�VFKODJHQ�VLFK�LP�:H�
VHQWOLFKHQ�GLH�3HUVRQDONRVWHQ�GHU�EHVFKlIWLJWHQ�0LWDUEHLWHU� GHU�.UHLVNOLQLNHQ�*PE+�QLH�
GHU��+LHU�NDP�HV� LP�5DKPHQ�GHU�DOOJHPHLQHQ�/HLVWXQJVDXVZHLWXQJ��GHU�1DFKEHVHW]XQJ�
YRQ�DXV�GHP�(LJHQEHWULHE�DXVJHVFKLHGHQHP�3HUVRQDO�VRZLH�GHU�7DULIVWHLJHUXQJ�]X�K|KH�
UHQ�.RVWHQ�����
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(LJHQEHWULHE�JHVDPW� ����� ����� 9HUlQGHUXQJ�
7 7

6RQVWLJH�EHWULHEOLFKH�$XIZHQGXQJHQ�
$XIZHQGXQJHQ�9HUZDOWXQJVEHGDUI� ����� ����� ��
,QVWDQGKDOWXQJ�,QVWDQGVHW]XQJ�:DUWXQJ� ����� ����� ���
$EJDEHQ��*HE�KUHQ��9HUVLFKHUXQJHQ� ��� ��� ��
0LHWHQ�XQG�3DFKWHQ� ��� ��� ���
hEULJH�EHWULHEOLFKH�$XIZHQGXQJHQ� ��� ��� ����
.RRSHUDWLRQ�.UDQNHQSIOHJHVFKXOH� ����� ����� ��
3HULRGHQIUHPGH�$XIZHQGXQJHQ� ��� ��� !����

6XPPH� ����� ����� ���
=LQVDXIZDQG�

=LQVHQ�I�U�%HWULHEVPLWWHONUHGLWH�XQG��
'DUOHKHQ�

��� ��� ����

$XI]LQVXQJ�YRQ�5�FNVWHOOXQJHQ� � ��� ����
6XPPH� ��� ��� ����

'LH�.RVWHQ�LP�%HUHLFK�9HUZDOWXQJ�UHVXOWLHUHQ��EHUZLHJHQG�DXV�$XIZHQGXQJHQ�YRQ�H[WHU�
QHQ� %HUDWXQJVOHLVWXQJHQ�� $X�HU� GHQ� VWDQGDUGPl�LJHQ� %HUDWXQJHQ� ZLH� :LUWVFKDIWVSU��
IXQJ��6WHXHU��XQG�5HFKWVEHUDWXQJ��$UFKLWHNWHQ��HWF��HQWVWHKHQ�LQ�GLHVHP�%HUHLFK�.RVWHQ��
GLH�GHU�(UO|VRSWLPLHUXQJ��E]Z��GHU�.RVWHQVHQNXQJ�GLHQHQ��=XVlW]OLFK�ZXUGHQ�%HUDWXQJV�
OHLVWXQJHQ� I�U�GLH�%HUHLFKH� LQWHUQH�5HYLVLRQ��4XDOLWlWVPDQDJHPHQW�VRZLH�&RPSOLDQFH� LQ�
$QVSUXFK�JHQRPPHQ���

$XIJUXQG�GHU�JHSODQWHQ�'DFKVDQLHUXQJ�DQ�GHQ�6WDQGRUWHQ�*UR��8PVWDGW�XQG�-XJHQKHLP�
ZXUGH�LP�*HVFKlIWVMDKU�HLQH�,QVWDQGKDOWXQJVU�FNVWHOOXQJ�JHELOGHW��=XGHP�ZXUGH�HLQH�6D�
QLHUXQJVPD�QDKPH� GHU� 2SHUDWLRQVVlOH� DP� 6WDQGRUW� *UR��8PVWDGW� GXUFKJHI�KUW�� 'LHVH�
,QVWDQGKDOWXQJVPD�QDKPH�ZXUGH�QRWZHQGLJ��GD�DXIJUXQG�GHV�$EULVVHV�GHV�HKHPDOLJHQ�
.UHLVSIOHJHKHLPV�]X�JU|�HUHQ�(UVFK�WWHUXQJHQ�NRPPHQ�NDQQ��ZRGXUFK�GLH�EHUHLWV�KRKO�
OLHJHQGHQ�:DQGIOLHVHQ� LP�23�%HUHLFK� DEIDOOHQ� N|QQHQ�� 8P�GLHV� ]X� YHUPHLGHQ��PXVVWH�
GLHVH� 6DQLHUXQJVPD�QDKPH� NXU]IULVWLJ� GXUFKJHI�KUW� ZHUGHQ�� 'DKHU� KDEHQ� VLFK� GLH� ,Q�
VWDQGKDOWXQJVNRVWHQ�LP�9HUJOHLFK�]XP�9RUMDKU�GHXWOLFK�HUK|KW������

8UVlFKOLFK�I�U�GHQ�$QVWLHJ�GHU�0LHWHQ�XQG�3DFKWHQ�VLQG�GLH�.RVWHQ�I�U�GLH�LP�*HVFKlIWV�
MDKU� DQJHPLHWHWHQ� 2SHUDWLRQVFRQWDLQHU� DXIJUXQG� GHU� NXU]IULVWLJ� QRWZHQGLJHQ� 6DQLHUXQJ�
GHU�2SHUDWLRQVVlOH�DP�6WDQGRUW�*UR��8PVWDGW��=LHOVHW]XQJ�ZDU��ZHLWHUKLQ�GHQ�QRUPDOHQ�
23�%HWULHE�DXIUHFKW�]X�HUKDOWHQ���

'HU� 5�FNJDQJ� GHU� �EULJHQ� EHWULHEOLFKHQ� $XIZHQGXQJHQ� UHVXOWLHUW� YRU� DOOHP� DXV� GHP�
5�FNJDQJ�DQ�)RUWELOGXQJHQ���

9RQ�GHQ�SHULRGHQIUHPGHQ�$XIZHQGXQJHQ�HQWIDOOHQ� UG��7 �����DXI�GLH�QDFKWUlJOLFKH�%H�
ULFKWLJXQJ�YRQ�'5*�(UO|VHQ�DXIJUXQG�YRQ�3U�IXQJHQ�GXUFK�GHQ�0HGL]LQLVFKHQ�'LHQVW�GHU�
.UDQNHQNDVVHQ��0'.���7 �����HQWIDOOHQ�DXI�GLH�$EVFKUHLEXQJ�DXI�)RUGHUXQJHQ�VRZLH�GHU�
%LOGXQJ�HLQHU�5�FNVWHOOXQJ� L�+�Y��7 ����� I�U�GLH� ODXIHQGH�3U�IXQJ�GXUFK�GLH�6R]LDOYHUVL�
FKHUXQJ���

'HU� =LQVDXIZDQG� YHUULQJHUWH� VLFK� LQVEHVRQGHUH� DXIJUXQG� GHU� hEHUWUDJXQJ� GHU� $OW�
'DUOHKHQ�DXI�GHQ�.UDQNHQKDXVWUlJHU�/DQGNUHLV�'DUPVWDGW�'LHEXUJ��
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'LH�$XI]LQVXQJ�GHU�5�FNVWHOOXQJHQ�LP�-DKU������ZDU�HLQ�HLQPDOLJHU�(IIHNW�]XU�$QSDVVXQJ�
LQ�GHU�3HQVLRQVU�FNVWHOOXQJ����

'� -DKUHVHUJHEQLV�

'DV�-DKUHVHUJHEQLV�KDW�VLFK�LQVJHVDPW�ZLH�IROJW�HQWZLFNHOW��

(LJHQEHWULHE�JHVDPW� ����� ����� 9HUlQGHUXQJ�
7 7 7

-DKUHV�EHUVFKXVV� � � ����

'DV�-DKUHVHUJHEQLV�LVW�GXUFK�GLH�HUJHEQLVZLUNVDPH�(UIDVVXQJ�GHU�9HUOXVWDXVJOHLFKH�DXV�
GHP�DEJHVFKORVVHQHQ�%HWUDXXQJVWUDNW�LQ�+|KH�YRQ�7 ��������9RUMDKU�7 ��������DXI�7 ���
IHVWJHVHW]W��'HU�9HUOXVWDXVJOHLFK�EHWULIIW�GLH�XQWHUMlKULJHQ�9HUOXVWH�GHU�.UHLVNOLQLNHQ�DXV�
GHQ�YRP�/DQGNUHLV��EHUQRPPHQHQ�$XIJDEHQ�YRQ�DOOJHPHLQHP�ZLUWVFKDIWOLFKHP�,QWHUHV�
VH��2KQH�GLHVH�$XVJOHLFKV]DKOXQJHQ�KlWWHQ�GLH�.UHLVNOLQLNHQ�LP�%HULFKWVMDKU�HLQHQ�-DK�
UHVIHKOEHWUDJ�LQ�+|KH�YRQ�7 �������HUZLUWVFKDIWHW��
'HU�DXVJHZLHVHQH�*HZLQQ�L�+�Y��7 ���VWHOOW�GHQ�LQ�GHU�EHLKLOIHUHFKWOLFKHQ�$XVJOHLFKELODQ]�
HUUHFKQHWHQ� hEHUVFKXVV� DXV� GHQ� DQGHUHQ� $XIJDEHQ� �NHLQH� 'LHQVWOHLVWXQJHQ� YRQ� DOOJH�
PHLQHQ�ZLUWVFKDIWOLFKHP�,QWHUHVVH���3ODVWLVFKH�&KLUXUJLH� �QLFKW�PHGL]LQLVFK�LQGL]LHUW��GDU��
'HU� HQWVWDQGHQH� hEHUVFKXVV� ZLUG� HLQHU� 9HUOXVWDXVJOHLFKVU�FNODJH� ]XJHI�KUW�� 'LH� %H�
WULHEVOHLWXQJ� IROJW� GDPLW� HLQHU� (PSIHKOXQJ� DXV� GHP� 3U�IXQJVYHUPHUN� GHU� ,QQHQUHYLVLRQ�
GHV�/DQGNUHLVHV�'DUPVWDGW�'LHEXUJ�YRP���������������

���� (UJlQ]HQGH�'DUVWHOOXQJHQ�

$�� (QWZLFNOXQJ�9ROONUlIWH�XQG�3HUVRQDONRVWHQ�

'DV� LP� (LJHQEHWULHE� .UHLVNOLQLNHQ� EHVFKlIWLJWH� 3HUVRQDO� QDKP� LP� %HULFKWVMDKU� IOXNWXDWL�
RQVEHGLQJW�ZHLWHU�DE��$XVVFKHLGHQGH�0LWDUEHLWHU�ZHUGHQ�QLFKW�PHKU� LP�(LJHQEHWULHE�HU�
VHW]W�� VRQGHUQ� LQ� GHQ� 6HUYLFHJHVHOOVFKDIWHQ� �'LHQVWOHLVWXQJV� *PE+� XQG� .UHLVNOLQLNHQ�
*PE+���

(LJHQEHWULHE�JHVDPW� ����� ����� 9HUlQGHUXQJ�
9.� 9.�

bU]WOLFKHU�'LHQVW� ���� ���� ����
3IOHJHGLHQVW� ���� ���� ���
0HGL]LQLVFK�WHFKQLVFKHU�'LHQVW� ���� ���� ��
)XQNWLRQVGLHQVW� ���� ���� ���
:LUWVFKDIWV�� XQG� 9HUVRUJXQJV�
GLHQVW�

���� ���� ����

7HFKQLVFKHU�'LHQVW� ��� ��� ��
9HUZDOWXQJVGLHQVW� ��� ���� ����
6RQGHUGLHQVW�XQG�VRQVW��3HUVRQDO� ��� ��� ��
*HVDPW� ����� ������ ���
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%HL�%HWUDFKWXQJ�GHV�JHVDPWHQ�9HUEXQGHV�±�G�K��XQWHU�%HU�FNVLFKWLJXQJ�DXFK�GHU�0LWDU�
EHLWHU�GHU�.UHLVNOLQLNHQ�*PE+�XQG�GHU�'LHQVWOHLVWXQJV�*PE+�±�ZXUGH�GLH�3HUVRQDODXV�
VWDWWXQJ� LP� ODXIHQGHQ� *HVFKlIWVMDKU� XP� ��� 9ROONUlIWH� HUK|KW�� 'LHV� ZXUGH� LP� =XJH� GHU�
6WHLJHUXQJ�GHU�/HLVWXQJV]DKOHQ�XQG�GHU�(UZHLWHUXQJ�GHV�%HKDQGOXQJVVSHNWUXPV�HUIRUGHU�
OLFK��

'LH� GXUFKVFKQLWWOLFKHQ� 3HUVRQDONRVWHQ� KDEHQ� VLFK� LP�(LJHQEHWULHE� .UHLVNOLQLNHQ� LQ� �����
ZLH�QDFKIROJHQG�GDUJHVWHOOW�HQWZLFNHOW��'LH�9HUlQGHUXQJHQ� LQ�GHQ�HLQ]HOQHQ�%HUXIVJUXS�
SHQ� UHVXOWLHUHQ� LP�:HVHQWOLFKHQ�DXV� IOXNWXDWLRQVEHGLQJWHQ�bQGHUXQJHQ��'D� LP�(LJHQEH�
WULHE� NHLQH� 1HXHLQVWHOOXQJHQ� PHKU� YRUJHQRPPHQ� ZHUGHQ�� HUJHEHQ� VLFK� PLW� GHP� $XV�
VFKHLGHQ�YRQ�0LWDUEHLWHUQ�MH�QDFK�WDULIOLFKHU�*UXSSHQ��XQG�6WXIHQ]XJHK|ULJNHLW�GLHVHU�0LW�
DUEHLWHU� �9.�VHQNHQGH�RGHU��VWHLJHUQGH�(IIHNWH��

(LJHQEHWULHE�JHVDPW� ����� ����� 9HUlQGHUXQJ�
7 �9.� 7 �9.�

bU]WOLFKHU�'LHQVW� ����� ����� ���
3IOHJHGLHQVW� ���� ���� ��
0HGL]LQLVFK�WHFKQLVFKHU�'LHQVW� ���� ���� ��
)XQNWLRQVGLHQVW� ���� ���� ��
:LUWVFKDIWV��XQG�9HUVRUJXQJVGLHQVW� ���� ���� ��
7HFKQLVFKHU�'LHQVW� ���� ���� ���
9HUZDOWXQJVGLHQVW� ����� ����� ��
6RQGHUGLHQVW�XQG�VRQVW��3HUVRQDO� ���� ���� ��

%� 'DUVWHOOXQJ�GHU�8QWHUQHKPHQVVWHXHUXQJ�

'LH�8QWHUQHKPHQVVWHXHUXQJ�HUIROJW��EHU�GLH�PRQDWOLFKH�$XVZHUWXQJ�GHU�/HLVWXQJV]DKOHQ�
XQG�PHGL]LQLVFKHQ�.HQQ]DKOHQ��PLWWHOV� HLQHU�PRQDWOLFKHQ�(UJHEQLVKRFKUHFKQXQJ�� VRZLH�
�EHU�GLH�YLHUWHOMlKUOLFKHQ�4XDUWDOVEHULFKWH�LP�9HUJOHLFK�]XP�DXIJHVWHOOWHQ�:LUWVFKDIWVSODQ��
:HLWHUKLQ� VLQG� GLH� .UHLVNOLQLNHQ� 'DUPVWDGW�'LHEXUJ� 0LWJOLHG� LP� &OLQRWHO�9HUEXQG�� hEHU�
GLHVHQ�9HUEXQG�OLHJHQ�HEHQIDOOV�9HUJOHLFKVZHUWH� LP�9HUEXQG�YRU��GLH�]XU�6WHXHUXQJ�KHU�
DQJH]RJHQ�ZHUGHQ���

(EHQVR�ZHUGHQ�PLW�HLQ]HOQHQ�&KHIlU]WHQ�=LHOYHUHLQEDUXQJHQ�]X�ZHVHQWOLFKHQ�.HQQ]DKOHQ�
LKUHU�$EWHLOXQJHQ�JHWURIIHQ���

'LH� NRQWLQXLHUOLFKH� (QWZLFNOXQJ� GHV� %HULFKWV�� XQG� 6WHXHUXQJVV\VWHPV� ZXUGH� LP� *H�
VFKlIWVMDKU�ZHLWHU�DXVJHEDXW����

&� 9RUJlQJH� YRQ� EHVRQGHUHU� %HGHXWXQJ� QDFK� GHP� 6FKOXVV� GHV� *H�
VFKlIWVMDKUHV�

'HUDUWLJH�9RUJlQJH�VLQG�QLFKW�HLQJHWUHWHQ��
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���� 3URJQRVHEHULFKW�

$� 5LVLNHQ�

)�U� GLH� ZHLWHUH� (QWZLFNOXQJ� GHU� .UHLVNOLQLNHQ� 'DUPVWDGW�'LHEXUJ� VSLHOHQ� LQVEHVRQGHUH�
IROJHQGH�5LVLNHQ�HLQH�5ROOH��

� $XI� GLH� .UDQNHQKDXVEUDQFKH� ZHUGHQ� VLFK� ZHLWHU� GLH� LP� =XJH� GHV� .UDQNHQKDXV�
VWUXNWXUJHVHW]WHV� �.+6*�� HUIROJWHQ� UHJXODWRULVFKHQ� (LQJULIIH� GHV� *HVHW]JHEHUV�
DXVZLUNHQ�� +LHUYRQ� ]HXJW� DXFK� GLH� $EO|VXQJ� GHV� 0HKUOHLVWXQJVDEVFKODJV� GXUFK�
GHQ�)L[NRVWHQGHJUHVVLRQVDEVFKODJ�VRZLH�GLH�YHUPLQGHUWH�9HUJ�WXQJ�YRQ�HLQ]HOQHQ�
/HLVWXQJHQ����

� 'LH�.OLQLNHQ�VLQG�YRP�GHPRJUDILVFKHQ�:DQGHO�GRSSHOW�EHWURIIHQ��GD�GLH�1DFKIUDJH�
QDFK�PHGL]LQLVFKHQ�/HLVWXQJHQ�DXIJUXQG�GHV�GHPRJUDILVFKHQ�:DQGHOV��ZDFKVHQ�
GH�0RUELGLWlW��ZHLWHU�DQVWHLJHQ�ZLUG��JOHLFK]HLWLJ�VLQNW�GHU�$QWHLO�GHV�$UEHLWVNUlIWH�
SRWHQWLDOV�GHU�����ELV����MlKULJHQ�%HY|ONHUXQJ���

� 'HU�VLFK�YHUVFKlUIHQGH�:HWWEHZHUE�XP�)DFKNUlIWH� �LQVE��XP�bU]WH�XQG�)DFKSIOH�
JHNUlIWH���GHU�]XU�$XVEUHPVXQJ�GHU�ZHLWHUHQ�(QWZLFNOXQJ�GHV�.UDQNHQKDXVHV�XQG�
DXFK� ]X� .RVWHQVWHLJHUXQJHQ� I�KUHQ� N|QQWH�� ZHQQ� HV� QLFKW� PHKU� JHOLQJHQ� VROOWH��
DXVUHLFKHQG�HLJHQHV�3HUVRQDO�]X�JHZLQQHQ�XQG�]X�KDOWHQ��

� 'LH�9HUlQGHUXQJ� LP�$U]WEHUXI��'LH�0HGL]LQ�ZLUG�]XQHKPHQG�ZHLEOLFK��=ZHL�'ULWWHO�
GHU�6WXGLHQDQIlQJHU�VLQG�LQ]ZLVFKHQ�)UDXHQ��'DPLW�VLFK�GHU�$U]WPDQJHO�QLFKW�ZHL�
WHU�YHUVFKlUIW��P�VVHQ�GLH�5DKPHQEHGLQJXQJHQ�DQJHSDVVW�ZHUGHQ��$XFK�GLHV�ZLUG�
HLQH�+HUDXVIRUGHUXQJ�VHLQ��GLH�]X�O|VHQ�VHLQ�ZLUG���

� ,QZLHZHLW� GLH� 5HILQDQ]LHUXQJ� GHU� 7DULINRVWHQ� LQQHUKDOE� GHV� .UDQNHQKDXV�
6WUXNWXUJHVHW]��.+6*��JUHLIW��EOHLEW�DE]XZDUWHQ���

� 'LH� ,QWHQVLYLHUXQJ�GHV�:HWWEHZHUEV� LQ�GHU�*HVXQGKHLWVEUDQFKH�XQG�GHU� WHLOZHLVH�
GDPLW� YHUEXQGHQHQ�3ULYDWLVLHUXQJ��:REHL� KLHU� DXFK�DXI�6HLWHQ� GHU� SULYDWHQ�.UDQ�
NHQKDXVWUlJHU�EHUHLWV�HLQH�9HUlQGHUXQJ� IHVW]XVWHOOHQ� LVW��3ULYDWH�.UDQNHQKDXVWUl�
JHU� VLQG� ]XQHKPHQG� QLFKW� PHKU� DXI� ([SDQVLRQVNXUV�� VRQGHUQ� HV� ]HLFKQHW� VLFK�
YLHOPHKU�DXFK�KLHU�HKHU�HLQ�.RQVROLGLHUXQJVSUR]HVV�DE����

� (LQI�KUXQJ� YRQ� EHVWLPPWHQ� HLQKHLWOLFKHQ� 4XDOLWlWVVWDQGDUGV� XQG� (UUHLFKHQ� YRQ�
0LQGHVWPHQJHQ��GLH� VFKOXVVHQGOLFK� ]XQHKPHQG�DXFK� LQ�GHU�.UDQNHQKDXVSODQXQJ�
LKUHQ�1LHGHUVFKODJ�ILQGHQ�XQG�EHGHXWHQG�I�U�GHQ�%HVWDQG�YRQ�$EWHLOXQJHQ�E]Z��GHU�
HLJHQWOLFKHQ� /HLVWXQJVHUEULQJXQJ� ZHUGHQ�� ,QVEHVRQGHUH� NOHLQHUH� .UDQNHQKlXVHU�
RGHU�$EWHLOXQJHQ�ZHUGHQ�KLHU�JJI��YRU�JUR�HQ�+HUDXVIRUGHUXQJHQ�VWHKHQ��GLH�HV�JLOW�
]X� EHZlOWLJHQ� XQG� ]X� ZHLWHUHQ� 9HUlQGHUXQJ� DXI� GHP� .UDQNHQKDXVPDUNW� I�KUHQ�
N|QQWHQ���

� (LQH� ZDFKVHQGH� =LQVEHODVWXQJ� DXIJUXQG� GHU� JHVDPWZLUWVFKDIWOLFKHQ� 6LWXDWLRQ� LQ�
(XURSD��
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$OV�EHVWDQGVJHIlKUGHQG�LVW�NHLQHV�GLHVHU�5LVLNHQ�DQ]XVHKHQ��$XFK�VRQVWLJH�EHVWDQGVJH�
IlKUGHQGH�5LVLNHQ�EHVWHKHQ�GHU]HLW�QLFKW���

%� +LQZHLVH�DXI�GLH�N�QIWLJH�(QWZLFNOXQJ�

$XIJUXQG�GHV�GHPRJUDILVFKHQ�:DQGHOV�ZLUG�GLH�1DFKIUDJH�QDFK�PHGL]LQLVFKHQ�/HLVWXQ�
JHQ�ZHLWHU�DQVWHLJHQ��GHP�JHJHQ�EHU�ZLUG�GLH�9HUJ�WXQJ�QLFKW�DQJHPHVVHQ�DQJHSDVVW��
'DV�EHGHXWHW��GDVV�GLH�(UO|V��XQG�.RVWHQVFKHUH� LP�.UDQNHQKDXVVHNWRU�ZHLWHU�DXVHLQDQ�
GHU�JHKW�XQG�VLFK�GLHVHU�7UHQG�GHU�OHW]WHQ�-DKUH�ZHLWHU�RSHUDWLY�EHODVWHQG�DXVZLUNHQ�ZLUG���

'HU�.UDQNHQKDXV�5DWLQJ�5HSRUW������JHKW�DE������ZLHGHU�YRQ�HLQHP�VWHLJHQGHQ�$QWHLO�
YRQ�.OLQLNHQ�DXV��GLH�9HUOXVWH� VFKUHLEHQ��%LV� ]XP�-DKU� �����Z�UGH�QDFK�GHU�3URJQRVH�
IDVW������GHU�.UDQNHQKlXVHU�URWH�=DKOHQ�VFKUHLEHQ���

8P�GLH�ZLUWVFKDIWOLFKH�/DJH�GHU�.OLQLNHQ�]X�VWDELOLVLHUHQ�PXVV�DXI�PLWWOHUHU�6LFKW�GLH�.UDQ�
NHQKDXVOHLVWXQJ�LQ�YROOHP�8PIDQJ�UHILQDQ]LHUW�ZHUGHQ���

:HLWHUKLQ�ZHUGHQ�LQ�GHQ�QlFKVWHQ�VLHEHQ�-DKUHQ�UXQG��������9ROO]HLWNUlIWH�LQ�0HGL]LQ�XQG�
3IOHJH�]XVlW]OLFK�EHQ|WLJW��6HLWHQV�GHU�3ROLWLN�ZLUG�KLHUDXI�LQ�HLQHP�HUVWHQ�6FKULWW�PLW�GHP�
3IOHJHVWlUNXQJVJHVHW]�DE����-DQXDU������UHDJLHUW�� ,QZLHZHLW�GLHV�]X�HLQHU�9HUEHVVHUXQJ�
GHU�3IOHJHVLWXDWLRQ�LQ�GHQ�.UDQNHQKlXVHUQ�I�KUHQ�ZLUG��NDQQ�QRFK�QLFKW�DEJHVFKlW]W�ZHU�
GHQ��$OOHLQ�GDV�6FKDIIHQ�YRQ�6WHOOHQ�O|VW�GDV�3UREOHP�QLFKW��GD�GHU�3IOHJHEHUXI�DQ�VLFK�LQ�
GHU�*HVHOOVFKDIW�DOV�QLFKW�VHKU�DWWUDNWLY�DQJHVHKHQ�ZLUG��9HUVFKlUIW�ZLUG�GLHV�QRFK�GXUFK�
GHQ�6FKLFKW��XQG�:RFKHQHQGGLHQVW�XQG�GLH�QLFKW�VR�DWWUDNWLYHQ�9HUGLHQVWP|JOLFKNHLWHQ��

'HU� EHVWHKHQGH� )DFKNUlIWHPDQJHO� EHL� bU]WHQ� XQG� 3IOHJHNUlIWHQ� YHUWHXHUW� HLQHUVHLWV� GLH�
3HUVRQDOVXFKH�XQG�DXI�GHU�DQGHUHQ�6HLWH�VWHLJHQ�DXFK�GLH�.RVWHQ�I�U�/HLKSHUVRQDO�GUDV�
WLVFK�DQ��'LH�(8�$UEHLWV]HLWULFKWOLQLH�I�KUW�HEHQVR�]X�K|KHUHQ�.RVWHQ�RKQH�*HJHQILQDQ]LH�
UXQJ�� ,QVEHVRQGHUH�NOHLQH�XQG�PLWWOHUH�.OLQLNHQ�PLW�HLQHU�DXIZHQGLJHQ�1RWIDOOLQIUDVWUXNWXU�
VRZLH�HLQHU�0LQGHVWEHVHW]XQJVSUREOHPDWLN�HUOHLGHQ�ZLUWVFKDIWOLFKH�1DFKWHLOH���

(LQH�ZHLWHUH�+HUDXVIRUGHUXQJ� I�U�GLH�.OLQLNHQ�ZLUG�GDV�QHX�JHVWXIWH�1RWIDOONRQ]HSW�VHLQ��
=XU]HLW� VLQG�QRFK�QLFKW�DOOH�3XQNWH�DEVFKOLH�HQG�JHNOlUW��.ODU� LVW��GDVV�HV�]XN�QIWLJ�GUHL�
6WXIHQ�GHU�1RWIDOOYHUVRUJXQJ�JHEHQ�ZLUG��+LHU]X�JHK|UW�GLH�%DVLVYHUVRUJXQJ� �IOlFKHQGH�
FNHQGH�9HUVRUJXQJ�GHU�KlXILJVWHQ�(UNUDQNXQJHQ�XQG�9HUOHW]XQJHQ��� GLH�HUZHLWHUWH�1RW�
IDOOYHUVRUJXQJ��0HKU]DKO�DOOHU�(UNUDQNXQJHQ�XQG�9HUOHW]XQJHQ�GHILQLWLY�YHUVRUJHQ�N|QQHQ��
XQG�GLH�XPIDVVHQGH�1RWIDOOYHUVRUJXQJ��GLH�YRQ�.OLQLNHQ�GHU�0D[LPDOYHUVRUJXQJ�GXUFKJH�
I�KUW�ZHUGHQ��%HUHLWV�LP�)U�KMDKU������KDW�GLH�%HWULHEVOHLWXQJ�GLH�IDFKOLFKH�XQG�RUJDQLVD�
WRULVFKH� *HVDPWYHUDQWZRUWXQJ� GHU� ]HQWUDOHQ� 1RWDXIQDKPH� GXUFK� HLQHQ� TXDOLIL]LHUWHQ�
)DFKDU]W�VLFKHU�JHVWHOOW��'LH�%HWULHEVOHLWXQJ�KDW�GDPLW�EHUHLWV�IU�K]HLWLJ�$QIRUGHUXQJHQ�DXV�
GHP� .RQ]HSW� GHU� JHVWXIWHQ� 1RWIDOOYHUVRUJXQJ� LQ� GHU� ]HQWUDOHQ� 1RWDXIQDKPH� 5HFKQXQJ�
JHWUDJHQ��XP�HLQH�2SWLPLHUXQJ�GHU�HUVWHQ�GLDJQRVWLVFKHQ�XQG� WKHUDSHXWLVFKHQ�0D�QDK�
PHQ� ]X� HUUHLFKHQ��:HLWHUKLQ� WUlJW� GLHV� ]X� HLQHU� 9HUEHVVHUXQJ� GHU� LQWHUGLV]LSOLQlUHQ� =X�
VDPPHQDUEHLW�EHL��ZLH�VLFK�EHUHLWV�LQ�GHQ�]XU�FNOLHJHQGHQ�0RQDWHQ�JH]HLJW�KDW��=ZDU�HU�
I�OOW� GHU�)DFKDU]W� QRFK�QLFKW� GLH� LQ� GHU�*%$�5LFKWOLQLH� HUIRUGHUOLFKH�4XDOLILNDWLRQ�� MHGRFK�
JLEW�HV�GHU]HLW�QRFK�NHLQH�VROFKH�IDFKlU]WOLFKH�4XDOLILNDWLRQVP|JOLFKNHLW��
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'HU� 6WDQGRUW� -XJHQKHLP� KDW� EHUHLWV� DXIJUXQG� VHLQHU�PHGL]LQLVFKHQ� 6WUXNWXU� LQ� GHU� 9HU�
JDQJHQKHLW�QLFKW�DQ�GHU�1RWIDOOYHUVRUJXQJ�WHLOJHQRPPHQ��$OV�GHU�6WDQGRUW�QRFK�DOV�HLJH�
QHU�.OLQLNVWDQGRUW�JHI�KUW�ZXUGH��KDW�GLH�1LFKWWHLOQDKPH�DQ�GHU�1RWIDOOYHUVRUJXQJ�]X�HLQHP�
$E]XJ� LQ�+|KH�YRQ�(XUR������� MH�VWDWLRQlUHU�)DOO�JHI�KUW��0LW�GHU�=XVDPPHQOHJXQJ�GHU�
EHLGHQ�.OLQLNVWDQGRUWH�LVW�GLHVHU�$E]XJ�HQWIDOOHQ��2E�GLHVHU�$E]XJ�]XN�QIWLJ�ZLHGHU�DQIlOOW��
LVW�GHU]HLW�QRFK�QLFKW�EHNDQQW��)�U�GHQ�6WDQGRUW�-XJHQKHLP�Z�UGH�GLHV�]X�HLQHP�$E]XJ�LQ�
+|KH�YRQ�(XUR������������S��D�� I�KUHQ��'HU�6WDQGRUW�*UR��8PVWDGW�HUI�OOW� LQ� MHGHP�)DOO�
GLH�9RUDXVVHW]XQJHQ�I�U�GLH�XQWHUVWH�6WXIH�GHU�1RWIDOOYHUVRUJXQJ��*JI��DXFK�GLH�9RUDXV�
VHW]XQJHQ� I�U�GLH�HUZHLWHUH�1RWIDOOYHUVRUJXQJ��(LQ�ZHVHQWOLFKHU�.QDFNSXQNW� LVW�GHU�+XE�
VFKUDXEHUODQGHSODW]��2E�.UDQNHQKlXVHU�EHUHLWV�I�U�GLH�%DVLVYHUVRUJXQJ�]XVlW]OLFKHV�*HOG�
HUKDOWHQ�RGHU�HUVW� DE�GHQ�QDFKIROJHQGHQ�6WXIHQ�� LVW�PRPHQWDQ�HEHQIDOOV�QRFK�QLFKW�EH�
NDQQW���

.HLQH�bQGHUXQJ�DXFK�PLW�GHU�(LQI�KUXQJ�GHU�JUXQGVlW]OLFKHQ�3DXVFKDOI|UGHUXQJ�KDW�VLFK�
EHL�GHQ�,QYHVWLWLRQHQ�LQ�GHQ�(UVDW]�RGHU�$XVEDX�YRQ�%DXWHQ�RGHU�*HUlWHQ�HUJHEHQ��6HLW�
ODQJHP�ZHUGHQ�GLHVH�QRWZHQGLJHQ�0D�QDKPHQ�QLFKW�PHKU�YROOXPIlQJOLFK�GXUFK�GLH�/lQ�
GHU� JHWUDJHQ�� 6LQNHQGH� )|UGHUTXRWHQ�� GLH� QLFKW� LP� '5*�6\VWHP� DEJHELOGHW� VLQG�� YHU�
VFKlUIHQ�VR�GLH�ZLUWVFKDIWOLFKH�6LWXDWLRQ�GHU�.OLQLNHQ�ZHLWHU��

+RKH�� WHLOZHLVH� ]ZHLVWHOOLJH�.RVWHQVWHLJHUXQJVUDWHQ� LQ� VSH]LILVFKHQ�%HUHLFKHQ�ZLH�(QHU�
JLHYHUVRUJXQJ� RGHU�+DIWSIOLFKWYHUVLFKHUXQJ� VRZLH� VWHLJHQGH�$XIODJHQ� GHV�*HVHW]JHEHUV�
RKQH� DXVUHLFKHQGH�*HJHQILQDQ]LHUXQJ� WXQ� LKU� �EULJHV�� $XI� GHU� (UO|VVHLWH� VLQG� 3ODQZLUW�
VFKDIW�� KRKH� 0HKUOHLVWXQJVDEVFKOlJH�� 0HKUHUO|VDXVJOHLFKH� RGHU� 0LQGHUHUO|VDXVJOHLFKH�
LQVEHVRQGHUH�QDFKWHLOLJ�I�U�.OLQLNHQ��GLH�HLQHQ�JXWHQ�3DWLHQWHQ]XVSUXFK�YHU]HLFKQHQ��'LH�
.RVWHQWUlJHU�YHUIROJHQ�GLH�0D[LPH�HLQHU�(UO|VPLQGHUXQJ��ZDV�DQ�VWHLJHQGHQ�3U�ITXRWHQ�
DEOHVEDU�LVW��

'LH�3DWLHQWHQYHUVRUJXQJ�ZLUG�I�U�HLQ�+DXV�GHU�*UXQG��XQG�5HJHOYHUVRUJXQJ�WURW]�8QWHUIL�
QDQ]LHUXQJ� DXI� LQVJHVDPW� KRKHP�1LYHDX� VLFKHUJHVWHOOW�� 2EHUVWHV� =LHO� LVW� GLH� 6LFKHUXQJ�
GHU�*UXQG��XQG�5HJHOYHUVRUJXQJ� LP� OlQGOLFKHQ�5DXP�VRZLH�HLQ�9HUEOHLE� LQ�NRPPXQDOHU�
7UlJHUVFKDIW��GHU�ODQJIULVWLJ�QXU�JHOLQJHQ�ZLUG��VRIHUQ�HLQ�DXVJHJOLFKHQHV�%HWULHEVHUJHEQLV�
HU]LHOW�ZHUGHQ�NDQQ��

$XIJUXQG�GHU�ZHLWHUKLQ�ZDFKVHQGHQ�6FKHUH� ]ZLVFKHQ�(UO|V]XZDFKV�XQG�7DULIVWHLJHUXQJ��
LVW�±�HUJlQ]HQG�]X�DOOHQ�DQGHUHQ�2SWLPLHUXQJVPD�QDKPHQ�±�HEHQVR�HLQH�$UEHLWVYHUGLFK�
WXQJ�E]Z�� HLQH�6WHLJHUXQJ�GHU�3UR�.RSI�3URGXNWLYLWlW� ]LHOI�KUHQG��XP�HLQH� JU|�HUH�:LUW�
VFKDIWOLFKNHLW�]X�HU]LHOHQ��(LQH�6WHLJHUXQJ�GHU�3URGXNWLYLWlW�RKQH�JUDYLHUHQGHQ�4XDOLWlWV�
YHUOXVW�LVW�QXU�EHL�HLQHU�2SWLPLHUXQJ�GHU�2UJDQLVDWLRQ�XQG�VSH]LHOO�GHU�.HUQSUR]HVVH�P|J�
OLFK��'HVZHJHQ�LVW�HV�HOHPHQWDU��GLH�.HUQSUR]HVVH�SDUDOOHO�]XU�$UEHLWVYHUGLFKWXQJ�LQ�DOOHQ�
%HUHLFKHQ�NRQWLQXLHUOLFK�ZHLWHU�]X�RSWLPLHUHQ��+LHUI�U�VLQG�]XN�QIWLJ�LQVEHVRQGHUH�,QYHVWL�
WLRQHQ�LQ�%DX��,7�XQG�QHXH�%HUHLFKH�ZLH�&DVHPDQDJHPHQW�HUIRUGHUOLFK��,P�%HUHLFK�GHU�,7�
ZLUG�GLH�'LJLWDOLVLHUXQJ�DQ�%HGHXWXQJ� LP�.UDQNHQKDXVEHUHLFK� ]XQHKPHQ��'HU]HLW� JHEHQ�
�����GHU�.UDQNHQKlXVHU�ZHQLJHU�DOV�����GHV�8PVDW]HV�I�U�,7�$XVJDEHQ�DXV��,Q�GHU�=X�
NXQIW�ZHUGHQ�VLFK�GLH�,7�$XVJDEHQ�GHXWOLFK�HUK|KHQ��(LQH�9HUEHVVHUXQJ�GHU�,7�6HFXULW\��
GLH� (LQVWHOOXQJ� YRQ�QHXHP� ,7�3HUVRQDO� VRZLH� QHXH� GLJLWDOH�0HGL]LQNRQ]HSW�ZHUGHQ� KLHU�
GLH�+DXSWNRVWHQWUHLEHU�VHLQ����
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(EHQVR� ZHUGHQ� .RRSHUDWLRQHQ� PLW� QLHGHUJHODVVHQHQ� =XZHLVHUQ� RGHU� DQGHUHQ� .OLQLNHQ�
ZHLWHU� LQWHQVLYLHUW�� $EHU� DXFK� GHU� $XIEDX� HLJHQHU� PHGL]LQLVFKHU� 9HUVRUJXQJV]HQWUHQ�
�09=��LVW�I�U�GLH�VHNWRUHQ�EHUJUHLIHQGH�PHGL]LQLVFKHQ�9HUVRUJXQJ�ZLFKWLJ�XQG�VROOWH�DXFK�
LQ� GHU� =XNXQIW� ZHLWHU� YHUIROJW� ZHUGHQ�� +LHU� ZXUGH� JHPHLQVDP�PLW� GHP� 7UlJHU� XQG� GHQ�
.UHLVNOLQNHQ� HLQ� 9HUVRUJXQJVNRQ]HSW� ����� LP� /DQGNUHLV� 'DUPVWDGW�'LHEXUJ� HUDUEHLWHW��
GDVV�EHL�GHU�5REHUW�%RVFK�6WLIWXQJ�DXI�JUR�HV� ,QWHUHVVH�JHVWR�HQ� LVW�XQG�HQWVSUHFKHQG�
JHI|UGHUW�ZLUG���

'LH�PLWWHOIULVWLJH�$EO|VXQJ�GHV�GHU]HLWLJHQ�.UDQNHQKDXVEDXV�LQ�*UR��8PVWDGW�GXUFK�HLQHQ�
(UVDW]�1HXEDX�EHILQGHW�VLFK�LQ�GHU�3ODQXQJVSKDVH��0LW�GHP�$EULVV�GHV�3IOHJHKHLPV�ZXU�
GH� LP� )U�KMDKU� ����� EHJRQQHQ�� QDFKGHP� GHU� )|UGHUEHVFKHLG� GXUFK� GDV� /DQG� +HVVHQ�
$QIDQJ������RIIL]LHOO��EHUUHLFKW�ZXUGH��'HU�HLJHQWOLFKH�%DXEHJLQQ�GHV�QHXHQ�%HWWHQKDX�
VHV�LVW�QDFK�GHU]HLWLJHU�3ODQXQJ�I�U�-DQXDU������YRUJHVHKHQ��'DPLW�N|QQWHQ�GLH�VWUDWHJL�
VFKH� (QWZLFNOXQJ�� 0DUNWDWWUDNWLYLWlW� XQG� :HWWEHZHUEVIlKLJNHLW� VRZLH� GLH� .RVWHQVWUXNWXU�
EH]RJHQ�DXI�GDV�QHXH�%HWWHQKDXV� YHUEHVVHUW�ZHUGHQ��ZREHL� ]X� EHDFKWHQ� LVW�� GDVV� GDV�
DOWH� %HWWHQKDXV� ]XQlFKVW� QRFK� ZHLWHUKLQ� VWHKHQ� EOHLEW�� ZHLO� 7HLOEHUHLFKH� QRFK� JHQXW]W�
ZHUGHQ��'HU�(UKDOW�GHV�DOWHQ�%HWWHQKDXVHV�ZLUG�HQWVSUHFKHQGH�.RVWHQ�QDFK�VLFK�]LHKHQ��
+LHU�ZLUG�UHFKW]HLWLJ��EHU�GLH�ZHLWHUHQ�EDXOLFKHQ�6FKULWWH�QDFK]XGHQNHQ�VHLQ���

'DV�:LUWVFKDIVMDKU� ����� LVW� EHHLQIOXVVW� YRQ� HLQHP� (LQPDOHIIHNW�� )�U� GLH� %DXIHOGIUHLPD�
FKXQJ�]XP�%DX�GHV�%HWWHQKDXVQHXEDXV�ZLUG�GDV�HKHPDOLJH�.UHLVSIOHJHKHLP�DEJHULVVHQ��
'LHV�I�KUW�]X�.RVWHQ�LQ�+|KH�YRQ�������7 �DXIJUXQG�GHU�$XIO|VXQJ�GHV�5HVWEXFKZHUWV�LP�
$QODJHYHUP|JHQ���

,P�:LUWVFKDIWVMDKU������ZLUG�YRQ�HLQHP�PRGHUDWHQ�(UO|V]XZDFKV�YRQ��� DXVJHJDQJHQ��
:HLWHUKLQ� ZHUGHQ� LQVEHVRQGHUH� LP� %HUHLFK� GHU� SODVWLVFKHQ� XQG� lVWKHWLVFKHQ� &KLUXUJLH�
GXUFK�GLH�,QEHWULHEQDKPH�GHV����6WDQGRUWV� LQ�-XJHQKHLP�PLW�(UO|V]XZlFKVHQ�JHUHFKQHW��
%HL�GHQ�3HUVRQDONRVWHQ�ZXUGH�HLQH�7DULIVWHLJHUXQJ�YRQ�GXUFKVFKQLWWOLFK����DXVJHJDQJHQ��
LP�%HUHLFK�GHU�6DFKNRVWHQ�YRQ�����

'XUFK�GDV� LQ�.UDIW�JHWUHWHQH�*HVHW]�]XU�%HNlPSIXQJ�YRQ�.RUUXSWLRQ� LP�*HVXQGKHLWVZH�
VHQ��ZLUG�GDV�7KHPD�&RPSOLDQFH�LQ�GHQ�.UHLVNOLQLNHQ�'DUPVWDGW�'LHEXUJ�PHKU�LQ�GHQ�0LW�
WHOSXQNW�U�FNHQ��1HEHQ�GHU�(WDEOLHUXQJ�HQWVSUHFKHQGHU�&RPSOLDQFH�6\VWHPH��EHDEVLFKWL�
JHQ�GLH�.UHLVNOLQLNHQ�'DUPVWDGW�'LHEXUJ�LP�:LUWVFKDIWVMDKU������GHQ�%HUHLFK�LQWHUQH�5H�
YLVLRQ�XQG�&RPSOLDQFH� LQ�GHU�9HUZDOWXQJ�ZHLWHU�DXV]XEDXHQ��(UVWH�0D�QDKPHQ�ZXUGHQ�
EHUHLWV�LP�:LUWVFKDIWVMDKU������HLQJHOHLWHW���

'DV�JHSODQWH�(UJHEQLV������KDW�VLFK�JHJHQ�EHU�GHP�:LUWVFKDIWVMDKU������DXFK�DXIJUXQG�
GHV�:HJIDOOV�GHU�(LQPDOHIIHNWH�ZLHGHU�JHEHVVHUW�XQG�OLHJW�HWZD�DXI�GHP�1LYHDX�GHU�9RU�
MDKUH����

*UR��8PVWDGW��GHQ�����-XOL������

&KULVWRSK�'DKPHQ�
%HWULHEVOHLWHU�

3HOLQ�0H\HU�
%HWULHEVOHLWHULQ�

'U��PHG��0DUWLQ�6FKXQFN�
%HWULHEVOHLWHU�
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�������������� $QODJH�%ODWW���

5HFKWOLFKH�9HUKlOWQLVVH

$OOJHPHLQH�UHFKWOLFKH�9HUKlOWQLVVH�

1DPH�� (LJHQEHWULHE�.UHLVNOLQLNHQ�GHV�/DQGNUHLVHV�'DUPVWDGW�'LHEXUJ�

5HFKWVIRUP�� 'HU�(LJHQEHWULHE�ZLUG�DOV�EHWULHEOLFKH�(LQULFKWXQJ�RKQH�HLJHQH�5HFKWV�

SHUV|QOLFKNHLW���6RQGHUYHUP|JHQ�PLW�6RQGHUUHFKQXQJ���LP�6LQQH�GHV�

(LJHQEHWULHEVJHVHW]HV�LQ�9HUELQGXQJ�PLW�GHU�.UDQNHQKDXVEHWULHEV�

9HURUGQXQJ�XQG�GHQ�%HVWLPPXQJHQ�GHU�6DW]XQJ�JHI�KUW��

6LW]�� *UR��8PVWDGW�

%HWULHEVVDW]XQJ��

(V�JLOW�GLH�%HWULHEVVDW]XQJ�LQ�GHU�)DVVXQJ�YRP�����'H]HPEHU�������PLW�OHW]WHU�bQGHUXQJ�YRP��

���-XOL�������

*HJHQVWDQG�GHV�(LJHQEHWULHEV��

*HJHQVWDQG�GHV�(LJHQEHWULHEV�LVW�GLH�8QWHUKDOWXQJ�GHV�.UDQNHQKDXVEHWULHEV��'LH�.UDQNHQKlXVHU�

QHKPHQ�LP�5DKPHQ�GHV�.UDQNHQKDXVSODQV�GHV�/DQGHV�+HVVHQ�DQ�GHU�SDWLHQWHQ��XQG�EHGDUIVJH�

UHFKWHQ�VWDWLRQlUHQ�.UDQNHQYHUVRUJXQJ�GHU�%HY|ONHUXQJ�WHLO��6LH�EHWHLOLJHQ�VLFK�DX�HUGHP�LP�]XJH�

ODVVHQHQ�8PIDQJ�DQ�GHU�DPEXODQWHQ�.UDQNHQYHUVRUJXQJ��'LH�.UDQNHQKlXVHU�N|QQHQ�DOOH�LKUHQ�

%HWULHEV]ZHFN�I|UGHUQGH�XQG�VLH�ZLUWVFKDIWOLFK�EHU�KUHQGH�+LOIV��XQG�1HEHQJHVFKlIWH�EHWUHLEHQ��

)HVWJHVHW]WHV�.DSLWDO�� ���������������

2UJDQH��

±��.UHLVWDJ�GHV�/DQGNUHLVHV�'DUPVWDGW�'LHEXUJ�

±��%HWULHEVNRPPLVVLRQ�

±��%HWULHEVOHLWXQJ�
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$QODJH�%ODWW�� �������������

%HWULHEVOHLWXQJ��

'LH�.UDQNHQKlXVHU�ZHUGHQ�DXI�GHU�*UXQGODJH�GHU�.UDQNHQKDXVEHWULHEVVDW]XQJ�XQG�JHPl��GHU�

.UDQNHQKDXVEHWULHEV�9HURUGQXQJ�QDFK�GHQ�9RUVFKULIWHQ�GHV�(LJHQEHWULHEVJHVHW]HV�JHI�KUW��

'LH�ODXIHQGH�%HWULHEVI�KUXQJ�REOLHJW�QDFK�����GHU�6DW]XQJ�GHP�%HWULHEVOHLWHU��'LHVHU�OHLWHW�GHQ�

(LJHQEHWULHE�LQ�HLJHQHU�=XVWlQGLJNHLW�XQG�9HUDQWZRUWXQJ��=XU�=XVDPPHQVHW]XQJ�GHU�%HWULHEVOHL�

WXQJ�LP�%HULFKWVMDKU�YHUZHLVHQ�ZLU�DXI�GLH�$QJDEHQ�LP�$QKDQJ���

%HL�GHU�:DKUQHKPXQJ�LKUHU�$XIJDEHQ�ZLUG�GLH�%HWULHEVOHLWXQJ�JHPl������$EV����GHU�.UDQNHQ�

KDXVEHWULHEVVDW]XQJ�GXUFK�GHQ�bU]WOLFKHQ�'LUHNWRU��GHQ�9HUZDOWXQJVOHLWHU�XQG�GHQ�3IOHJHGLHQVW�

OHLWHU�XQWHUVW�W]W���

%HWULHEVNRPPLVVLRQ��

=X�GHQ�0LWJOLHGHUQ�GHU�QDFK�0D�JDEH�GHV�����GHU�.UDQNHQKDXVEHWULHEVVDW]XQJ�EHUXIHQHQ�%H�

WULHEVNRPPLVVLRQ�VRZLH�]XU�=XVDPPHQVHW]XQJ�GHU�.UDQNHQKDXVOHLWXQJ�LP�%HULFKWVMDKU�YHUZHLVHQ�

ZLU�DXI�GLH�$QJDEHQ�LP�$QKDQJ��

(LQH�9HUWUHWXQJ�GHU�%�UJHU�GXUFK�ZHLWHUH�ZLUWVFKDIWOLFK�RGHU�WHFKQLVFK�EHVRQGHUV�HUIDKUHQH�3HU�

VRQHQ�QDFK�����$EV����(LJ%*HV�LVW�LQ�GHU�6DW]XQJ�QLFKW�YRUJHVHKHQ���

%H]LHKXQJHQ�]X�YHUEXQGHQHQ�8QWHUQHKPHQ��

0LW�GHQ�.UHLVNOLQLNHQ�*PE+�GHV�/DQGNUHLVHV�'DUPVWDGW�'LHEXUJ��*UR��8PVWDGW��HLQHU�����LJHQ�

7RFKWHU��XQWHUKlOW�GHU�(LJHQEHWULHE�]ZHL�'LHQVWOHLVWXQJVYHUWUlJH��GLH�GLH�*HVWHOOXQJ�YRQ�3HUVRQDO�

XQG�GLH�'XUFKI�KUXQJ�GHU�$XVELOGXQJ�I�U�GDV�3HUVRQDO�GHV�(LJHQEHWULHEV�]XP�,QKDOW�KDEHQ��

0LW�GHU�'LHQVWOHLVWXQJV�*PE+�GHV�/DQGNUHLVHV�'DUPVWDGW�'LHEXUJ��*UR��8PVWDGW��HLQHU��

����LJHQ�7RFKWHU��XQWHUKlOW�GHU�(LJHQEHWULHE�QDFKVWHKHQGH�9HUWUDJVEH]LHKXQJHQ��

±� 'LHQVWOHLVWXQJVYHUWUDJ�&DWHULQJ�

±� :HUNYHUWUDJ��EHU�GLH�$XVI�KUXQJ�YRQ�5HLQLJXQJVDUEHLWHQ�

±� 'LHQVWOHLVWXQJVYHUWUDJ��EHU�GLH�'XUFKI�KUXQJ�YRQ�9HUZDOWXQJVDUEHLWHQ�

±� 'LHQVWOHLVWXQJVYHUWUDJ�0HGL]LQWHFKQLN�

±� 'LHQVWOHLVWXQJVYHUWUDJ�7HFKQLN�

±� 'LHQVWOHLVWXQJVYHUWUDJ�6HUYLFH��

'LH�9HUWUlJH�PLW�EHLGHQ�7RFKWHUJHVHOOVFKDIWHQ�ZXUGHQ�ELVKHU�EHL�$EODXI�XP�HLQ�ZHLWHUHV�-DKU�

YHUOlQJHUW���
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6RQVWLJH�UHFKWVHUKHEOLFKH�7DWEHVWlQGH�YRQ�ZHVHQWOLFKHU�%HGHXWXQJ�

:HVHQWOLFKH�9HUWUlJH��

*HPl��GHP�%HVFKOXVV�GHV�.UHLVWDJHV�EHWUDXW�GHU�/DQGNUHLV�'DUPVWDGW�'LHEXUJ�GHQ�(LJHQEHWULHE�

PLW�:LUNXQJ�]XP����-DQXDU������PLW�GHU�XQEHIULVWHWHQ�hEHUQDKPH�YRQ�$XIJDEHQ�YRQ�DOOJHPHLQHP�

ZLUWVFKDIWOLFKHP�,QWHUHVVH�GXUFK�GLH�%HWULHEVVWlWWHQ�LQ�*UR��8PVWDGW�XQG�LQ�6HHKHLP�-XJHQKHLP��

=X�GHQ�$XIJDEHQ�YRQ�DOOJHPHLQHP�ZLUWVFKDIWOLFKHP�,QWHUHVVH�]lKOHQ�LQVEHVRQGHUH�PHGL]LQLVFKH�

9HUVRUJXQJVOHLVWXQJHQ��1RWIDOOGLHQVWH�VRZLH�EHVRQGHUH�9HUSIOLFKWXQJHQ�LP�5DKPHQ�YRQ�+LOIH�EHL�

.DWDVWURSKHQ��3DQGHPLHQ�XQG�*UR�VFKDGHQVHUHLJQLVVHQ���

:HLWHUH�ZHVHQWOLFKH�9HUWUlJH��GLH�ZHJHQ�LKUHV�*HJHQVWDQGV��LKUHU�'DXHU��P|JOLFKHU�9HUWUDJVVWUD�

IHQ�RGHU�DXV�DQGHUHQ�*U�QGHQ�I�U�GLH�%HXUWHLOXQJ�GHU�ZLUWVFKDIWOLFKHQ�/DJH�YRQ�%HGHXWXQJ�VLQG�

RGHU�ZHUGHQ�N|QQHQ��ZXUGHQ�QDFK�GHQ�XQV�JHJHEHQHQ�$XVN�QIWHQ�QLFKW�DEJHVFKORVVHQ��

9HUVLFKHUXQJHQ��

'LH�3U�IXQJ�GHV�9HUVLFKHUXQJVVFKXW]HV�ODJ�QLFKW�LP�5DKPHQ�XQVHUHV�$XIWUDJV���

6WHXHUOLFKH�9HUKlOWQLVVH�

'HU�(LJHQEHWULHE�ZLUG�XQWHU�GHU�6WHXHUQXPPHU���������������EHLP�)LQDQ]DPW�'DUPVWDGW�JHI�KUW��

*HPl��GHU�$QODJH�]XP�.|USHUVFKDIWVWHXHUEHVFKHLG������YRP�����6HSWHPEHU������LVW�GLH�.|U�

SHUVFKDIW�I�U�GDV�.DOHQGHUMDKU������QDFK�����$EV����1U����.6W*�YRQ�GHU�.|USHUVFKDIWVWHXHU�EH�

IUHLW��ZHLO�VLH�DXVVFKOLH�OLFK�XQG�XQPLWWHOEDU�VWHXHUEHJ�QVWLJWH�JHPHLQQ�W]LJH�=ZHFNH�LP�6LQQH�

GHU�������II��$EJDEHQRUGQXQJ�YHUIROJW��

$XVJHQRPPHQ�GDYRQ�LVW�GHU�VWHXHUSIOLFKWLJH�ZLUWVFKDIWOLFKH�*HVFKlIWVEHWULHE��hEHUODVVXQJ�YRQ�

7HOHIRQDQODJHQ��1XW]XQJVHQWJHOWH�VRZLH�&DIHWHULD���

(/(.7521,6&+(�.23,(�
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.DSLWDOIOXVVUHFKQXQJ�

�����
7

�� ��±� -DKUHVHUJHEQLV� ����
�� ��±� $EVFKUHLEXQJHQ�=XVFKUHLEXQJHQ�DXI�*HJHQVWlQGH�

GHV�$QODJHYHUP|JHQV� ��������
�� ��±� =XQDKPH�$EQDKPH�GHU�5�FNVWHOOXQJHQ� ������
�� ±��� $XIO|VXQJ�YRQ�6RQGHUSRVWHQ�XQG�VRQVWLJH�]DKOXQJV��

XQZLUNVDPH�(UWUlJH�$XIZHQGXQJHQ� ±�������������
�� ±��� *HZLQQ�9HUOXVW�DXV�GHP�$EJDQJ�YRQ�*HJHQVWlQGHQ�

GHV�$QODJHYHUP|JHQV� ±����������������
�� ��±� $EQDKPH�=XQDKPH�GHU�9RUUlWH��GHU�)RUGHUXQJHQ�DXV�/LHIH��

UXQJHQ�XQG�/HLVWXQJHQ�VRZLH�DQGHUHU�$NWLYD��GLH�QLFKW�GHU�
,QYHVWLWLRQV��RGHU�)LQDQ]LHUXQJVWlWLJNHLW�]X]XRUGQHQ�VLQG� ±�������������

�� ��±� =XQDKPH�$EQDKPH�GHU�9HUELQGOLFKNHLWHQ�DXV�/LHIHUXQJHQ�
XQG�/HLVWXQJHQ�VRZLH�DQGHUHU�3DVVLYD��GLH�QLFKW�GHU�,QYHV��
WLWLRQV��RGHU�)LQDQ]LHUXQJVWlWLJNHLW�]X]XRUGQHQ�VLQG� ±�������������

�� ��±� =LQVDXIZHQGXQJHQ�=LQVHUWUlJH� ������
�� ��±� (UWUDJVWHXHUDXIZDQG��HUWUDJ� �����
��� ±��� (UWUDJVWHXHU]DKOXQJHQ� ±��������������
��� &DVKIORZ�DXV�GHU�ODXIHQGHQ�*HVFKlIWVWlWLJNHLW� ±�������������
��� �� (LQ]DKOXQJHQ�DXV�$EJlQJHQ�YRQ�*HJHQVWlQGHQ��

GHV�6DFKDQODJHYHUP|JHQV� ����
��� �� (LQ]DKOXQJHQ�DXV�$EJlQJHQ�YRQ�*HJHQVWlQGHQ��

GHV�)LQDQ]DQODJHYHUP|JHQV� �����
��� ±� $XV]DKOXQJHQ�I�U�,QYHVWLWLRQHQ�LQ�GDV�6DFKDQODJH��

YHUP|JHQ� ±�������������
��� ±� $XV]DKOXQJHQ�I�U�,QYHVWLWLRQHQ�LQ�GDV�LPPDWHULHOOH�

$QODJHYHUP|JHQ� ±��������������
��� �� (UKDOWHQH�=LQVHQ� �����
��� &DVKIORZ�DXV�GHU�,QYHVWLWLRQVWlWLJNHLW� ±�������������
��� �� (LQ]DKOXQJHQ�YRQ�=XVFK�VVHQ�I�U�,QYHVWLWLRQHQ��

LQ�GDV�$QODJHYHUP|JHQ� ������
��� �� (LQ]DKOXQJHQ�DXV�GHU�$XIQDKPH�YRQ�)LQDQ]NUHGLWHQ� ��������
��� ±� $XV]DKOXQJHQ�DXV�GHU�7LOJXQJ�YRQ�)LQDQ]NUHGLWHQ� ±��������������
��� ±� *H]DKOWH�=LQVHQ� ±��������������
��� &DVKIORZ�DXV�GHU�)LQDQ]LHUXQJVWlWLJNHLW� ��������
��� =DKOXQJVZLUNVDPH�9HUlQGHUXQJHQ�GHV�)LQDQ]PLWWHOIRQGV� ±�������������
��� )LQDQ]PLWWHOIRQGV�DP�$QIDQJ�GHU�3HULRGH� ±������������
��� )LQDQ]PLWWHOIRQGV�DP�(QGH�GHU�3HULRGH� ±������������

(/(.7521,6&+(�.23,(�
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'HILQLWLRQ�GHU�.HQQ]DKOHQ�

.HQQ]DKO� %HUHFKQXQJ�

8PVDW]HUO|VH�MH�9ROONUDIW�LQ�7 8PVDW]HUO|VH�

9ROONUlIWH�

3HUVRQDODXIZDQGVTXRWH�LQ��� 3HUVRQDODXIZDQG�[�����

%HWULHEOLFKH�(UWUlJH�

3HUVRQDODXIZDQG�MH�9ROONUDIW�LQ�7 3HUVRQDODXIZDQG�

9ROONUlIWH�

0DWHULDODXIZDQGVTXRWH�LQ��� 0DWHULDODXIZDQG�[�����

%HWULHEOLFKH�(UWUlJH�

$QODJHQGHFNXQJ�LQ�� �(LJHQNDSLWDO���6RQGHUSRVWHQ���ODQJIULVWLJHV�)UHPGNDSLWDO��[�����

$QODJHYHUP|JHQ�

,QYHVWLWLRQVILQDQ]LHUXQJVTXRWH�LQ��� 6RQGHUSRVWHQ�[����������������������������������������������������������

,PPDWHULHOOH�9HUP|JHQVJHJHQVWlQGH���6DFKDQODJHQ�

(LJHQNDSLWDOTXRWH�,,�LQ��� �(LJHQNDSLWDO���6RQGHUSRVWHQ���6DOGR�DXV�$XVJOHLFKVSRVWHQ��[�����

%LODQ]VXPPH�

)UHPGNDSLWDOTXRWH��NXU]IULVWLJ��LQ��� .XU]IULVWLJHV�)UHPGNDSLWDO�[�����

%LODQ]VXPPH�

/LTXLGLWlWVJUDG�,�LQ��� /LTXLGH�0LWWHO�[����������������

.XU]IULVWLJHV�)UHPGNDSLWDO�

/LTXLGLWlWVJUDG�,,�LQ��� �/LTXLGH�0LWWHO���NXU]IULVWLJH�)RUGHUXQJHQ��[�����

.XU]IULVWLJHV�)UHPGNDSLWDO�

/LTXLGLWlWVJUDG�,,,�LQ��� �/LTXLGH�0LWWHO���NXU]IULVWLJH�)RUGHUXQJHQ���9RUUlWH��[�����

.XU]IULVWLJHV�)UHPGNDSLWDO�

(/(.7521,6&+(�.23,(�
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(LJHQEHWULHE�.UHLVNOLQLNHQ�GHV�/DQGNUHLVHV�'DUPVWDGW�'LHEXUJ�
)HVWVWHOOXQJHQ�LP�5DKPHQ�GHU�3U�IXQJ�QDFK������+DXVKDOWVJUXQGVlW]HJHVHW]�
�+*U*���

)UDJHQNDWDORJ�]XU�3U�IXQJ�QDFK������+*U*��,':�36������

)UDJHQNUHLV����
7lWLJNHLW� YRQ� hEHUZDFKXQJVRUJDQHQ� XQG� *HVFKlIWVOHLWXQJ� VRZLH� LQGLYLGXDOLVLHUWH�
2IIHQOHJXQJ�GHU�2UJDQEH]�JH

D��*LEW�HV�*HVFKlIWVRUGQXQJHQ�I�U�GLH�2UJDQH�XQG�HLQHQ�*HVFKlIWVYHUWHLOXQJVSODQ�I�U�GLH�
*HVFKlIWVOHLWXQJ�VRZLH�JJI��I�U�GLH�.RQ]HUQOHLWXQJ"�*LEW�HV�GDU�EHU�KLQDXV�VFKULIWOLFKH�
:HLVXQJHQ�GHV�hEHUZDFKXQJVRUJDQV�]XU�2UJDQLVDWLRQ�I�U�GLH�*HVFKlIWV��VRZLH�JJI��I�U�
GLH� .RQ]HUQOHLWXQJ� �*HVFKlIWVDQZHLVXQJ�"� (QWVSUHFKHQ� GLHVH� 5HJHOXQJHQ� GHQ� %H�
G�UIQLVVHQ�GHV�8QWHUQHKPHQV�E]Z��GHV�.RQ]HUQV"�

)�U� GLH� .UDQNHQKDXVEHWULHEVNRPPLVVLRQ� XQG� GLH� .UDQNHQKDXVOHLWXQJ� JLEW� HV� HLQH� *H�
VFKlIWVRUGQXQJ�� 'LH� $XIJDEHQYHUWHLOXQJ� LVW� LQ� GHU� .UDQNHQKDXVEHWULHEVVDW]XQJ� I�U� GHQ�
(LJHQEHWULHE�XQG�LQ�GHU�*HVFKlIWVRUGQXQJ�I�U�GLH�%HWULHEVOHLWXQJ�GHV�(LJHQEHWULHEV�IHVW�
JHOHJW��

1DFK�XQVHUHQ�)HVWVWHOOXQJHQ�XQG�DXI�*UXQG�GHV�8PIDQJV�GHU�*HVFKlIWVWlWLJNHLW�GHV�(L�
JHQEHWULHEV�HQWVSUHFKHQ�GLHVH�5HJHOXQJHQ�GHQ�%HG�UIQLVVHQ�GHV�8QWHUQHKPHQV��

E��:LH�YLHOH�6LW]XQJHQ�GHU�2UJDQH�XQG�LKUHU�$XVVFK�VVH�KDEHQ�VWDWWJHIXQGHQ�XQG�ZXUGHQ�
1LHGHUVFKULIWHQ�KLHU�EHU�HUVWHOOW"�

,P�-DKU������KDEHQ�DFKW�6LW]XQJHQ�GHU�%HWULHEVNRPPLVVLRQ�VWDWWJHIXQGHQ��9RQ�DOOHQ�6LW�
]XQJHQ�ZXUGHQ�1LHGHUVFKULIWHQ�DQJHIHUWLJW�XQG�XQV�YRUJHOHJW��

F��,Q�ZHOFKHQ�ZHLWHUHQ�$XIVLFKWVUlWHQ�XQG�DQGHUHQ�.RQWUROOJUHPLHQ� L��6��G��������$EV����
6DW]���GHV�$NW*�VLQG�GLH�HLQ]HOQHQ�0LWJOLHGHU�GHU�*HVFKlIWVOHLWXQJ�WlWLJ"�

'LH�%HWULHEVOHLWHULQ�3HOLQ�0H\HU�LVW�0LWJOLHG�GHU�*HVHOOVFKDIWHUYHUVDPPOXQJ�GHU�%LOGXQJV�
]HQWUXP�I�U�*HVXQGKHLW�GHU�.UHLVNOLQLNHQ�'DUPVWDGW�'LHEXUJ�*PE+�XQG�GHU�3KLORV�*PE+��

'HU�%HWULHEVOHLWHU�'U��0DUWLQ� 6FKXQFN� LVW�0LWJOLHG� LQ� GHU�*HVHOOVFKDIWHUYHUVDPPOXQJ� GHU�
%LOGXQJV]HQWUXP� I�U� *HVXQGKHLW� GHU� .UHLVNOLQLNHQ� 'DUPVWDGW�'LHEXUJ� *PE+� XQG� GHU��
3KLORV�*PE+��

'HU� %HWULHEVOHLWHU� &KULVWRSK� 'DKPHQ� LVW� 0LWJOLHG� GHU� *HVHOOVFKDIWHUYHUVDPPOXQJ� GHU��
3KLORV�*PE+��
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G��:LUG�GLH�9HUJ�WXQJ�GHU�2UJDQPLWJOLHGHU��*HVFKlIWVOHLWXQJ��hEHUZDFKXQJVRUJDQ��LQGLYL�
GXDOLVLHUW� LP� $QKDQJ� GHV� -DKUHVDEVFKOXVVHV�.RQ]HUQDEVFKOXVVHV� DXIJHWHLOW� QDFK��
)L[XP�� HUIROJVEH]RJHQHQ�.RPSRQHQWHQ�XQG�.RPSRQHQWHQ�PLW� ODQJIULVWLJHU�$QUHL]ZLU�
NXQJ�DXVJHZLHVHQ"�)DOOV�QHLQ��ZLH�ZLUG�GLHV�EHJU�QGHW"�

'LH�%H]�JH�GHU�%HWULHEVNRPPLVVLRQ� �6LW]XQJVJHOGHU��XQG�GHU�%HWULHEVOHLWXQJ�ZHUGHQ� LP�
$QKDQJ� DQJHJHEHQ�� (LQH� LQGLYLGXDOLVLHUWH� $QJDEH� HUIROJW� QLFKW� LP� $QKDQJ� XQG� LVW� QDFK�
+*%�I�U�GHQ�(LJHQEHWULHE�DXFK�QLFKW�QRWZHQGLJ��GD�HV�VLFK�QLFKW�XP�HLQH�E|UVHQQRWLHUWH�
$NWLHQJHVHOOVFKDIW�KDQGHOW��*HPl��������+HVVLVFKH�*HPHLQGHRUGQXQJ�KDW�GHU�/DQGNUHLV�
'DUPVWDGW�'LHEXUJ�GDUDXI�KLQ]XZLUNHQ��GDVV�GLH�0LWJOLHGHU�GHU�%HWULHEVOHLWXQJ�XQG�GHU�%H�
WULHEVNRPPLVVLRQ�MHZHLOV�LKUH�%H]�JH�MlKUOLFK�GHP�/DQGNUHLV�'DUPVWDGW�'LHEXUJ�PLWWHLOHQ��
'LHVH� VLQG� LQ� GHQ� %HWHLOLJXQJVEHULFKW� DXI]XQHKPHQ�� 'HU� %HWHLOLJXQJVEHULFKW� ZDU� ]XP�
=HLWSXQNW�GHU�3U�IXQJ�QRFK�QLFKW�HUVWHOOW�����

)UDJHQNUHLV����
$XIEDX��XQG�DEODXIRUJDQLVDWRULVFKH�*UXQGODJHQ�

D��*LEW�HV�HLQHQ�GHQ�%HG�UIQLVVHQ�GHV�8QWHUQHKPHQV�HQWVSUHFKHQGHQ�2UJDQLVDWLRQVSODQ��
DXV� GHP� 2UJDQLVDWLRQVDXIEDX�� $UEHLWVEHUHLFKH� XQG� =XVWlQGLJNHLWHQ�:HLVXQJV�
EHIXJQLVVH�HUVLFKWOLFK�VLQG"�(UIROJW�GHVVHQ�UHJHOPl�LJH�hEHUSU�IXQJ"�

'LH� RUJDQLVDWRULVFKHQ� *UXQGODJHQ� OLHJHQ� LQ� )RUP� HLQHV� HQWVSUHFKHQGHQ� 2UJDQLVDWLRQV�
SODQV� YRU�� 'HU� 2UJDQLVDWLRQVSODQ� UHJHOW� GLH� $XIJDEHQEHUHLFKH� XQG� =XVWlQGLJNHLWHQ� GHU�
0LWDUEHLWHU��(LQH�UHJHOPl�LJH�hEHUSU�IXQJ�HUIROJW�GXUFK�GDV�4XDOLWlWVPDQDJHPHQW��

E��+DEHQ�VLFK�$QKDOWVSXQNWH�HUJHEHQ��GDVV�QLFKW�QDFK�GHP�2UJDQLVDWLRQVSODQ�YHUIDKUHQ�
ZLUG"�

6RZHLW�ZLU�IHVWVWHOOHQ�NRQQWHQ��ZLUG�GDQDFK�YHUIDKUHQ��

F��+DW� GLH�*HVFKlIWVOHLWXQJ�9RUNHKUXQJHQ� ]XU�.RUUXSWLRQVSUlYHQWLRQ�HUJULIIHQ�XQG�GRNX�
PHQWLHUW"�

-D��PLW� GHU� 'LHQVWDQZHLVXQJ� ]XU� .RUUXSWLRQVYHUPHLGXQJ� XQG� ]XU� 5HJHOXQJ� GHU� =XVDP�
PHQDUEHLW� XQG� GHU� *HVFKlIWVEH]LHKXQJHQ� PLW� ([WHUQHQ� �,QGXVWULH�� $XIWUDJQHKPHU� HWF���
YRP����0lU]�������'DU�EHU�KLQDXV�JHOWHQ�GLH�9HUZDOWXQJVYRUVFKULIWHQ�]XU�.RUUXSWLRQVEH�
NlPSIXQJ�LQ�GHU�/DQGHVYHUZDOWXQJ��VRZHLW�GLHVH�DXI�GLH�0LWDUEHLWHU�DQZHQGEDU�VLQG��'LH�
(LQVFKUlQNXQJ�HUIROJW�GHVKDOE��ZHLO�7HLOH�GHV�(UODVVHV�VLFK�H[SOL]LW�DXI�GHQ�%HDPWHQVWDWXV�
VW�W]HQ�XQG�GHU�(LJHQEHWULHE�NHLQH�%HDPWHQ�EHVFKlIWLJW���
8P�GDU�EHU�KLQDXV�GHQ�NUDQNHQKDXVVSH]LILVFKHQ�7KHPHQ�JHUHFKW�]X�ZHUGHQ��KDEHQ�GLH�
.UHLVNOLQLNHQ�'DUPVWDGW�'LHEXUJ� LP� -DKU� ����� LP�.OLQLNYHUEXQG�&OLQRWHO� DQ� GHU�(QWZLFN�
OXQJ�HLQHV�NUDQNHQKDXVVSH]LILVFKHQ�&RPSOLDQFH�+DQGEXFKV�JHDUEHLWHW��DQ�GHVVHQ�(QGH�
GLH�'LHQVWDQZHLVXQJ� DXI� GLH� QHXHQ�� LQ� GHU�*HVXQGKHLWVEUDQFKH�HLQVFKOlJLJHQ�5HJHOXQ�
JHQ�DEJHVWLPPW�ZLUG��3DUDOOHO�ZXUGH�HLQ�&RPSOLDQFH�$XGLW�LQ�GHQ�.UHLVNOLQLNHQ�'DUPVWDGW�
'LHEXUJ� PLW� HLQHU� DQVFKOLH�HQGHQ� 6FKXOXQJ� LQ� $XIWUDJ� JHJHEHQ�� =LHO� LVW� HV�� UHOHYDQWH�
&RPSOLDQFH�5LVLNHQ�DXI]XGHFNHQ�XQG�]X�RSWLPLHUHQ��'DV�3URMHNW�ZXUGH�LP�-DKU������LQLWL�
LHUW�XQG�OLHI�LP�-DKU������ZHLWHU��
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G��*LEW�HV�JHHLJQHWH�5LFKWOLQLHQ�E]Z��$UEHLWVDQZHLVXQJHQ�I�U�ZHVHQWOLFKH�(QWVFKHLGXQJV�
SUR]HVVH� �LQVEHVRQGHUH� $XIWUDJVYHUJDEH� XQG� $XIWUDJVDEZLFNOXQJ�� 3HUVRQDOZHVHQ��
.UHGLWDXIQDKPH� XQG� �JHZlKUXQJ�"� +DEHQ� VLFK� $QKDOWVSXQNWH� HUJHEHQ�� GDVV� GLHVH�
QLFKW�HLQJHKDOWHQ�ZHUGHQ"�

,Q�GHU�.UDQNHQKDXVEHWULHEVVDW]XQJ�XQG�GHQ�*HVFKlIWVRUGQXQJHQ�I�U�GLH�.UDQNHQKDXVOHL�
WXQJ�VLQG�HQWVSUHFKHQGH�5LFKWOLQLHQ�HQWKDOWHQ��QDFK�GHQHQ�YHUIDKUHQ�ZLUG��$QKDOWVSXQNWH��
GDVV�GLHVH�QLFKW�HLQJHKDOWHQ�ZHUGHQ��KDEHQ�VLFK�QLFKW�HUJHEHQ��

H��%HVWHKW�HLQH�RUGQXQJVPl�LJH�'RNXPHQWDWLRQ�YRQ�9HUWUlJHQ��]��%��*UXQGVW�FNVYHUZDO�
WXQJ��('9�"�

(V�EHVWHKW�HLQH�RUGQXQJVPl�LJH�'RNXPHQWDWLRQ� YRQ�9HUWUlJHQ��$OOH�EHGHXWVDPHQ�9HU�
WUlJH�ZXUGHQ�RUGQXQJVPl�LJ�GRNXPHQWLHUW�XQG�NRQQWHQ�DXI�9HUODQJHQ�YRUJHOHJW�ZHUGHQ��

)UDJHQNUHLV����
3ODQXQJVZHVHQ��5HFKQXQJVZHVHQ��,QIRUPDWLRQVV\VWHP�XQG�&RQWUROOLQJ�

D��(QWVSULFKW�GDV�3ODQXQJVZHVHQ���DXFK�LP�+LQEOLFN�DXI�3ODQXQJVKRUL]RQW�XQG�)RUWVFKUHL�
EXQJ�GHU�'DWHQ�VRZLH�DXI�VDFKOLFKH�XQG�]HLWOLFKH�=XVDPPHQKlQJH�YRQ�3URMHNWHQ���GHQ�
%HG�UIQLVVHQ�GHV�8QWHUQHKPHQV"�

'DV�3ODQXQJVZHVHQ�EDVLHUW�DXI�*UXQGODJH�GHV�-DKUHVDEVFKOXVVHV�VRZLH�GHU�PRQDWOLFKHQ�
(UJHEQLVKRFKUHFKQXQJHQ�XQG�4XDUWDOVEHULFKWH��'LH�HUPLWWHOWHQ�3ODQZHUWH�ZHUGHQ�PLW�GHQ�
PRQDWOLFK�DNWXHOO�HUPLWWHOWHQ�+RFKUHFKQXQJVZHUWHQ�DEJHJOLFKHQ��'LHV�HQWVSULFKW�QDFK�XQ�
VHUHU�$XIIDVVXQJ�GHQ�%HG�UIQLVVHQ�GHV�(LJHQEHWULHEV��

E��:HUGHQ�3ODQDEZHLFKXQJHQ�V\VWHPDWLVFK�XQWHUVXFKW"�

3ODQDEZHLFKXQJHQ�ZHUGHQ� DXI� LKUH�8UVDFKHQ� XQWHUVXFKW�� ,P�5DKPHQ� GHU�%HULFKWHUVWDW�
WXQJ�DQ�GLH�%HWULHEVNRPPLVVLRQ�GHQ�.UHLVDXVVFKXVV�ZHUGHQ�GLHVH��EHU�ZHVHQWOLFKH�$E�
ZHLFKXQJHQ�LQIRUPLHUW��*HJHEHQHQIDOOV�ZHUGHQ�$EZHLFKXQJHQ�JHPl��GHU�+*2�GXUFK�HL�
QHQ�1DFKWUDJ� ]XP�:LUWVFKDIWVSODQ�QHX� LQ�GDV� EHVWHKHQGH�*HQHKPLJXQJVYHUIDKUHQ�HLQ�
JHVWHOOW��

F��(QWVSULFKW�GDV�5HFKQXQJVZHVHQ�HLQVFKOLH�OLFK�GHU�.RVWHQUHFKQXQJ�GHU�*U|�H�XQG�GHQ�
EHVRQGHUHQ�$QIRUGHUXQJHQ�GHV�8QWHUQHKPHQV"�

'DV� 5HFKQXQJVZHVHQ� HLQVFKOLH�OLFK� GHU� .RVWHQUHFKQXQJ� HQWVSULFKW� JUXQGVlW]OLFK� GHU�
*U|�H�XQG�GHQ�$QIRUGHUXQJHQ�GHV�(LJHQEHWULHEV��

G��%HVWHKW�HLQ� IXQNWLRQLHUHQGHV�)LQDQ]PDQDJHPHQW��ZHOFKHV�X��D��HLQH� ODXIHQGH�/LTXLGL�
WlWVNRQWUROOH�XQG�HLQH�.UHGLW�EHUZDFKXQJ�JHZlKUOHLVWHW"�

6RZRKO� GLH� .UHGLWOLQLH� DOV� DXFK� GLH� /LTXLGLWlW� ZHUGHQ� GXUFK� GLH� /HLWXQJ� GHV� )LQDQ]PD�
QDJHPHQWV� ODXIHQG��EHUZDFKW��'LH� ODXIHQGHQ�.UHGLWH�ZHUGHQ�HEHQIDOOV�YRQ�GHP�)LQDQ]�
PDQDJHPHQW�GHU�.UHLVNOLQLNHQ��EHUZDFKW��

(/(.7521,6&+(�.23,(�
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H��*HK|UW� ]X�GHP�)LQDQ]PDQDJHPHQW�DXFK�HLQ�]HQWUDOHV�&DVK�0DQDJHPHQW�XQG�KDEHQ�
VLFK�$QKDOWVSXQNWH�HUJHEHQ��GDVV�GLH�KLHUI�U�JHOWHQGHQ�5HJHOXQJHQ�QLFKW�HLQJHKDOWHQ�
ZRUGHQ�VLQG"�

,P� 5DKPHQ� GHU� /LTXLGLWlWVNRQWUROOH� ZHUGHQ� XQWHU� DQGHUHP� ]XN�QIWLJH�*HOG]X�� XQG� �DE�
IO�VVH�EHU�FNVLFKWLJW��(LQ�]HQWUDOHV�&DVK�0DQDJHPHQW�LVW�QLFKW�HLQJHULFKWHW��

I�� ,VW� VLFKHUJHVWHOOW�� GDVV�(QWJHOWH� YROOVWlQGLJ�XQG�]HLWQDK� LQ�5HFKQXQJ�JHVWHOOW�ZHUGHQ"�
,VW� GXUFK� GDV� EHVWHKHQGH�0DKQZHVHQ� JHZlKUOHLVWHW�� GDVV� DXVVWHKHQGH�)RUGHUXQJHQ�
]HLWQDK�XQG�HIIHNWLY�HLQJH]RJHQ�ZHUGHQ"�

-D�� GLH� (QWJHOWH� ZHUGHQ� JUXQGVlW]OLFK� EHL� (QWODVVXQJ� LQ� 5HFKQXQJ� JHVWHOOW�� (V� LVW� HLQ�
0DKQZHVHQ�PLW�ELV�]X�GUHL�0DKQXQJHQ�SUR�)DOO�XQG�JHJHEHQHQIDOOV�DQVFKOLH�HQGHU�JH�
ULFKWOLFKHU�9HUIROJXQJ�HLQJHULFKWHW��

J��(QWVSULFKW� GDV� &RQWUROOLQJ� GHQ� $QIRUGHUXQJHQ� GHV� 8QWHUQHKPHQV�.RQ]HUQV� XQG� XP�
IDVVW�HV�DOOH�ZHVHQWOLFKHQ�8QWHUQHKPHQV��.RQ]HUQEHUHLFKH"�

'DV�&RQWUROOLQJ�HQWVSULFKW�JUXQGVlW]OLFK�GHU�*U|�H�XQG�GHQ�$QIRUGHUXQJHQ�GHV�(LJHQEH�
WULHEV��

K��(UP|JOLFKHQ� GDV� 5HFKQXQJV�� XQG� %HULFKWVZHVHQ� HLQH� 6WHXHUXQJ� XQG�RGHU� hEHUZD�
FKXQJ�GHU�7RFKWHUXQWHUQHKPHQ�XQG�GHU�8QWHUQHKPHQ��DQ�GHQHQ�HLQH�ZHVHQWOLFKH�%H�
WHLOLJXQJ�EHVWHKW"�

'DV�5HFKQXQJV�� XQG�%HULFKWVZHVHQ�HUP|JOLFKW� JUXQGVlW]OLFK� HLQH�6WHXHUXQJ�GHU�7RFK�
WHUJHVHOOVFKDIWHQ��,Q�GHU�LQWHUQHQ�%XGJHWLHUXQJ�VLQG�DXFK�GLH�.RVWHQ�I�U�GLH�7RFKWHUXQWHU�
QHKPHQ�HLQJHUHFKQHW��

)UDJHQNUHLV����
5LVLNRIU�KHUNHQQXQJVV\VWHP

D��+DW�GLH�*HVFKlIWV��.RQ]HUQOHLWXQJ�QDFK�$UW�XQG�8PIDQJ�)U�KZDUQVLJQDOH�GHILQLHUW�XQG�
0D�QDKPHQ�HUJULIIHQ��PLW�GHUHQ�+LOIH�EHVWDQGVJHIlKUGHQGH�5LVLNHQ�UHFKW]HLWLJ�HUNDQQW�
ZHUGHQ�N|QQHQ"�

'LH�ILQDQ]LHOOHQ�5LVLNHQ�VLQG�DXI�*UXQG�GHV�LQWHUQHQ�%HULFKWVZHVHQV�SHUPDQHQW�XQWHU�%H�
REDFKWXQJ��)�U�GLH�hEHUZDFKXQJ�GHU�PHGL]LQLVFKHQ�5LVLNHQ� LVW�HLQH�5LVLNRPDQDJHPHQW�
6RIWZDUH�GHU�6FKOHXSHQ�$*� LQNOXVLYH�GHV�0RGXOV�&,56��&ULWLFDO� ,QVLGHQW�5HSRUWLQJ�6\V�
WHP��HLQJHULFKWHW��=XGHP�ZLUG�DXI�*UXQGODJH�GHU�����HU�'DWHQ�VRZLH�GHU�YHUSIOLFKWHQGHQ�
4XDOLWlWVVLFKHUXQJVE|JHQ��H[WHUQH�4XDOLWlWVVLFKHUXQJ��GXUFK�GHQ�.OLQLNYHUEXQG��&OLQRWHO��
TXDUWDOVZHLVH�HLQH�$QDO\VH��EHU�4XDOLWlWVLQGLNDWRUHQ�EHULFKWHW��

E��5HLFKHQ�GLHVH�0D�QDKPHQ�DXV�XQG�VLQG�VLH�JHHLJQHW��LKUHQ�=ZHFN�]X�HUI�OOHQ"�+DEHQ�
VLFK�$QKDOWVSXQNWH�HUJHEHQ��GDVV�GLH�0D�QDKPHQ�QLFKW�GXUFKJHI�KUW�ZHUGHQ"�

1DFK� XQVHUHU� $XIIDVVXQJ� VLQG� GLH�0D�QDKPHQ� DXVUHLFKHQG�� $QKDOWVSXQNWH�� GDVV�0D��
QDKPHQ�QLFKW�GXUFKJHI�KUW�ZXUGHQ��KDEHQ�ZLU�QLFKW�IHVWJHVWHOOW��
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F��6LQG�GLHVH�0D�QDKPHQ�DXVUHLFKHQG�GRNXPHQWLHUW"�

'LH�0HOGXQJHQ�LP�&,56�6\VWHP�ZHUGHQ�LQ�HLQHP�$XVZHUWXQJVWHDP�EHVSURFKHQ�XQG�JJI��
QRWZHQGLJH�0D�QDKPHQ�DEJHOHLWHW��=XN�QIWLJ� LVW�JHSODQW��HLQ�VWUXNWXULHUWHV�5HSRUWLQJ�DXI�
GHU�,QWUDQHWVHLWH�GHU�.UHLVNOLQLNHQ�I�U�DOOH�0LWDUEHLWHU�]X�YHU|IIHQWOLFKHQ���

(V� ILQGHQ� UHJHOPl�LJH�%HVSUHFKXQJHQ�VRZRKO�NOLQLN�EHUJUHLIHQG�DOV�DXFK� LQQHUKDOE�HLQ�
]HOQHU�)DFKDEWHLOXQJHQ� ]X� EHVRQGHUHQ�)DOONRQVWHOODWLRQHQ� �0	0�.RQIHUHQ]HQ�� VWDWW�� GLH�
SURWRNROOLHUW�ZHUGHQ��

G��:HUGHQ� GLHVH� )U�KZDUQVLJQDOH� XQG� 0D�QDKPHQ� NRQWLQXLHUOLFK� XQG� V\VWHPDWLVFK� PLW�
GHP�DNWXHOOHQ�*HVFKlIWVXPIHOG�VRZLH�PLW�GHQ�*HVFKlIWVSUR]HVVHQ�XQG�)XQNWLRQHQ�DE�
JHVWLPPW�XQG�DQJHSDVVW"�

'LH�ODXIHQGH�.RQWUROOH�GHU�GHILQLHUWHQ�)U�KZDUQVLJQDOH�HUIROJW�LP�5DKPHQ�YRQ�ZLHGHUNHK�
UHQGHQ�6ROO��,VW�9HUJOHLFKHQ��

)UDJHQNUHLV����
)LQDQ]LQVWUXPHQWH��DQGHUH�7HUPLQJHVFKlIWH��2SWLRQHQ�XQG�'HULYDWH

(V�ZXUGHQ�ELV�]XU�WHLOZHLVHQ�hEHUQDKPH�GHU�'DUOHKHQ�GXUFK�GHQ�/DQGNUHLV�DXVVFKOLH�OLFK�
=LQVVZDSV�]XU�$EVLFKHUXQJ�GHU�=LQVVlW]H�YRQ�'DUOHKHQ�QDFK�$EODXI�YRQ�=LQVELQGXQJVIULV�
WHQ� HLQJHVHW]W�� 'DV� 0DQDJHPHQW� GHU� 'DUOHKHQ� XQG� =LQVVLFKHUXQJVLQVWUXPHQWH� REOLHJW�
GHP�]HQWUDOHQ�3RUWIROLR�0DQDJHPHQW�GHV�/DQGNUHLVHV�'DUPVWDGW�'LHEXUJ��GHP�DXFK�HLQ�
9HUWUHWHU�GHU�.UHLVNOLQLNHQ�DQJHK|UW��'RUW�VLQG�GLH�HQWVSUHFKHQGHQ�6WUDWHJLHQ�EHVFKULHEHQ�
XQG�5LFKWOLQLHQ�GHILQLHUW��'DV�3RUWIROLR�0DQDJHPHQW�EHULFKWHW��EHU�VHLQH�$UEHLW�YLHUWHOMlKU�
OLFK�LP�3RUWIROLR�%HLUDW��$EVFKOLH�HQGH�(QWVFKHLGXQJHQ�WULIIW�GLH�%HWULHEVOHLWXQJ��

)UDJHQNUHLV����
,QWHUQH�5HYLVLRQ

$XI�*UXQG�GHU�%HWULHEVJU|�H�EHVWHKW� NHLQH� ,QWHUQH�5HYLVLRQ��'LH�%HWULHEVOHLWXQJ� YHUJLEW�
GLHVH�$XIJDEH�I�U�EHVWLPPWH�7KHPHQJHELHWH�H[WHUQ��'DQHEHQ�N|QQHQ�JUXQGVlW]OLFK�3U��
IXQJHQ�GHV�5HYLVLRQVDPWHV�HUIROJHQ��

,P�:LUWVFKDIWVMDKU������IDQGHQ�IROJHQGH�3U�IXQJHQ�GXUFK�H[WHUQH�5HYLVLRQVVWHOOHQ�VWDWW��

±� 7HFKQLVFKH� 3U�IXQJ� GHU� %HVFKDIIXQJVYRUJlQJH�5HYLVLRQVDPW� GHV� /DQGNUHLVHV�'DUP�
VWDGW�'LHEXUJ��

±� )ROORZ�8S�3U�IXQJ� GHU� /HLVWXQJVDEUHFKQXQJ� YRQ� '5*�(QWJHOWHQ�5H9LVLRQ� $XGLW��
&RQVXOWDQWV�

±� 3U�IXQJ�GHU�%HDFKWXQJ�GHV�*UXQGVDW]HV�GHU�SHUV|QOLFKHQ�/HLVWXQJVHUEULQJXQJ�GXUFK�
:DKOlU]WH�5H9LVLRQ�$XGLW�&RQVXOWDQWV��3U�IXQJVHQGH��������

'LH�3U�IXQJVIHVWVWHOOXQJHQ�ZXUGHQ�JU|�WHQWHLOV�XPJHVHW]W�E]Z��EHILQGHQ�VLFK�LQ�GHU�8P�
VHW]XQJ��

'LH� )LUPD� 5H9LVLRQ� I�KUW� DE� GHP� )ROJHMDKU� I�U� GLH� HLQ]HOQHQ� 3U�IXQJVVFKZHUSXQNWH�
5HDXGLWV��)ROORZ�8S�3U�IXQJHQ��GXUFK��
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)UDJHQNUHLV����
hEHUHLQVWLPPXQJ� GHU� 5HFKWVJHVFKlIWH� XQG�0D�QDKPHQ�PLW�*HVHW]�� 6DW]XQJ��*H�
VFKlIWVRUGQXQJ�XQG�ELQGHQGHQ�%HVFKO�VVHQ�GHV�hEHUZDFKXQJVRUJDQV�

D��+DEHQ� VLFK� $QKDOWVSXQNWH� HUJHEHQ�� GDVV� GLH� YRUKHULJH� =XVWLPPXQJ� GHV� hEHUZD�
FKXQJVRUJDQV�]X�]XVWLPPXQJVSIOLFKWLJHQ�5HFKWVJHVFKlIWHQ�XQG�0D�QDKPHQ�QLFKW�HLQ�
JHKROW�ZRUGHQ�LVW"�

+LHU]X�KDEHQ�VLFK�NHLQH�$QKDOWVSXQNWH�HUJHEHQ�

E��:XUGH�YRU�GHU�.UHGLWJHZlKUXQJ�DQ�0LWJOLHGHU�GHU�*HVFKlIWVOHLWXQJ�RGHU�GHV�hEHUZD�
FKXQJVRUJDQV�GLH�=XVWLPPXQJ�GHV�hEHUZDFKXQJVRUJDQV�HLQJHKROW"�

(QWVSUHFKHQGH�6DFKYHUKDOWH�ZDUHQ�LP�%HULFKWVMDKU�QLFKW�]X�YHU]HLFKQHQ��

F��+DEHQ� VLFK� $QKDOWVSXQNWH� HUJHEHQ�� GDVV� DQ� 6WHOOH� ]XVWLPPXQJVEHG�UIWLJHU�0D�QDK�
PHQ� lKQOLFKH�� DEHU� QLFKW� DOV� ]XVWLPPXQJVEHG�UIWLJ� EHKDQGHOWH� 0D�QDKPHQ� YRUJH�
QRPPHQ�ZRUGHQ�VLQG��]��%��=HUOHJXQJ�LQ�7HLOPD�QDKPHQ�"�

(LQH�8PJHKXQJ�]XVWLPPXQJVEHG�UIWLJHU�0D�QDKPHQ�GXUFK�DQGHUH�0D�QDKPHQ�PLW�YHU�
JOHLFKEDUHP�(UJHEQLV�KDEHQ�ZLU�LP�5DKPHQ�XQVHUHU�3U�IXQJ�QLFKW�IHVWJHVWHOOW��

G��+DEHQ�VLFK�$QKDOWVSXQNWH�HUJHEHQ��GDVV�GLH�*HVFKlIWH�XQG�0D�QDKPHQ�QLFKW�PLW�*H�
VHW]�� 6DW]XQJ�� *HVFKlIWVRUGQXQJ�� *HVFKlIWVDQZHLVXQJ� XQG� ELQGHQGHQ� %HVFKO�VVHQ�
GHV�hEHUZDFKXQJVRUJDQV��EHUHLQVWLPPHQ"�

,P�5DKPHQ�XQVHUHU�3U�IXQJ�KDEHQ�VLFK�NHLQH�$QKDOWVSXQNWH�HUJHEHQ��GDVV�GLH�*HVFKlIWH�
XQG�0D�QDKPHQ�QLFKW�PLW�*HVHW]��6DW]XQJ��*HVFKlIWVRUGQXQJ�XQG�GHQ�%HVFKO�VVHQ�GHV�
hEHUZDFKXQJVRUJDQV�YHUHLQEDU�VLQG��

)UDJHQNUHLV����
'XUFKI�KUXQJ�YRQ�,QYHVWLWLRQHQ

D��:HUGHQ�,QYHVWLWLRQHQ��LQ�6DFKDQODJHQ��%HWHLOLJXQJHQ��VRQVWLJHQ�)LQDQ]DQODJHQ��LPPD�
WHULHOOH�$QODJHZHUWH�XQG�9RUUlWH��DQJHPHVVHQ�JHSODQW�XQG�YRU�5HDOLVLHUXQJ�DXI�5HQWD�
ELOLWlW�:LUWVFKDIWOLFKNHLW��)LQDQ]LHUEDUNHLW�XQG�5LVLNHQ�JHSU�IW"�

%HL� GHU� (UVWHOOXQJ� GHV� :LUWVFKDIWVSODQV� ZHUGHQ� GLH� ,QYHVWLWLRQVNRVWHQ� JHSODQW� XQG� GLH��
)LQDQ]LHUXQJ�JHSU�IW��

E��+DEHQ� VLFK�$QKDOWVSXQNWH� HUJHEHQ�� GDVV� GLH�8QWHUODJHQ�(UKHEXQJHQ� ]XU� 3UHLVHUPLWW�
OXQJ�QLFKW�DXVUHLFKHQG�ZDUHQ��XP�HLQ�8UWHLO��EHU�GLH�$QJHPHVVHQKHLW�GHV�3UHLVHV�]X�
HUP|JOLFKHQ� �]�� %�� EHL� (UZHUE� E]Z�� 9HUlX�HUXQJ� YRQ�*UXQGVW�FNHQ� RGHU� %HWHLOLJXQ�
JHQ�"�

:LU�KDEHQ�LP�5DKPHQ�XQVHUHU�3U�IXQJ�NHLQH�$QKDOWVSXQNWH�IHVWJHVWHOOW��GDVV�8QWHUODJHQ�
]XU�3UHLVHUPLWWOXQJ�QLFKW�DXVUHLFKHQG�ZDUHQ��XP�GLH�$QJHPHVVHQKHLW�GHU�3UHLVH�EHXUWHL�
OHQ�]X�N|QQHQ��3UHLVYHUKDQGOXQJHQ�HUIROJHQ�GXUFK�GLH�(LQNDXIVJHPHLQVFKDIW�&OLQLF3DUWQHU�
H*�HEHQVR�ZLH�GLH�9HUWUDJVSU�IXQJ��
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F��:HUGHQ� 'XUFKI�KUXQJ�� %XGJHWLHUXQJ� XQG� 9HUlQGHUXQJHQ� YRQ� ,QYHVWLWLRQHQ� ODXIHQG�
�EHUZDFKW�XQG�$EZHLFKXQJHQ�XQWHUVXFKW"�

(V�HUIROJW�HLQH�ODXIHQGH�hEHUZDFKXQJ�EHL�GHU�'XUFKI�KUXQJ�GHU�,QYHVWLWLRQHQ��

G��+DEHQ�VLFK�EHL�DEJHVFKORVVHQHQ�,QYHVWLWLRQHQ�ZHVHQWOLFKH�hEHUVFKUHLWXQJHQ�HUJHEHQ"�
:HQQ�MD��LQ�ZHOFKHU�+|KH�XQG�DXV�ZHOFKHQ�*U�QGHQ"�

,P�5DKPHQ�XQVHUHU�3U�IXQJ�KDEHQ�ZLU�NHLQH�ZHVHQWOLFKHQ�hEHUVFKUHLWXQJHQ�IHVWJHVWHOOW��

H��+DEHQ� VLFK� $QKDOWVSXQNWH� HUJHEHQ�� GDVV� /HDVLQJ�� RGHU� YHUJOHLFKEDUH� 9HUWUlJH� QDFK�
$XVVFK|SIXQJ�GHU�.UHGLWOLQLHQ�DEJHVFKORVVHQ�ZXUGHQ"�

(V�OLHJHQ�NHLQH�$QKDOWVSXQNWH�GDI�U�YRU��GDVV�LP�%HULFKWVMDKU�/HDVLQJ��RGHU�YHUJOHLFKEDUH�
9HUWUlJH�QDFK�$XVVFK|SIXQJ�GHU�.UHGLWOLQLHQ�DEJHVFKORVVHQ�ZXUGHQ��

)UDJHQNUHLV����
9HUJDEHUHJHOXQJHQ�

D��+DEHQ� VLFK� $QKDOWVSXQNWH� I�U� HLQGHXWLJH� 9HUVW|�H� JHJHQ� 9HUJDEHUHJHOXQJHQ��
�]��%��92%��92/��92)��(8�5HJHOXQJHQ��HUJHEHQ"�

$QKDOWVSXQNWH�I�U�HLQGHXWLJH�9HUVW|�H�KDEHQ�ZLU�LP�5DKPHQ�GHU�-DKUHVDEVFKOXVVSU�IXQJ�
QLFKW�IHVWJHVWHOOW��

E��:HUGHQ�I�U�*HVFKlIWH��GLH�QLFKW�GHQ�9HUJDEHUHJHOXQJHQ�XQWHUOLHJHQ��.RQNXUUHQ]DQJH�
ERWH��]��%��DXFK�I�U�.DSLWDODXIQDKPHQ�XQG�*HOGDQODJHQ��HLQJHKROW"�

(V�ZHUGHQ�.RQNXUUHQ]DQJHERWH�HLQJHKROW��

)UDJHQNUHLV�����
%HULFKWHUVWDWWXQJ�DQ�GDV�hEHUZDFKXQJVRUJDQ�

D��:LUG�GHP�hEHUZDFKXQJVRUJDQ�UHJHOPl�LJ�%HULFKW�HUVWDWWHW"�

1DFK� GHQ� XQV� YRUJHOHJWHQ� 6LW]XQJVSURWRNROOHQ� KDW� GLH� %HWULHEVOHLWXQJ� GLH� %HWULHEVNRP�
PLVVLRQ�LP�+LQEOLFN�DXI�GHUHQ�$XIJDEHQ�JHPl��GHU�*HVFKlIWVRUGQXQJ��EHU�GLH�/DJH�GHV�
(LJHQEHWULHEV� XQG� GLH� *HVFKlIWVHQWZLFNOXQJ� ]ZHFNHQWVSUHFKHQG� XQG� XPIDVVHQG� XQWHU�
ULFKWHW��

E��9HUPLWWHOQ� GLH� %HULFKWH� HLQHQ� ]XWUHIIHQGHQ� (LQEOLFN� LQ� GLH� ZLUWVFKDIWOLFKH� /DJH� GHV��
8QWHUQHKPHQV�.RQ]HUQV�XQG�LQ�GLH�ZLFKWLJVWHQ�8QWHUQHKPHQV��.RQ]HUQEHUHLFKH"�

6RZHLW� DXV� GHQ�3URWRNROOHQ� GHU� 6LW]XQJHQ�GHU� %HWULHEVNRPPLVVLRQ� HUVLFKWOLFK�� HUIROJW� LQ�
GHQ�%HULFKWHQ�HLQH�]XWUHIIHQGH�'DUVWHOOXQJ�GHU�ZLUWVFKDIWOLFKHQ�/DJH�GHV�(LJHQEHWULHEV�
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F��:XUGH�GDV�hEHUZDFKXQJVRUJDQ��EHU�ZHVHQWOLFKH�9RUJlQJH�DQJHPHVVHQ�XQG�]HLWQDK�
XQWHUULFKWHW"�/LHJHQ� LQVEHVRQGHUH�XQJHZ|KQOLFKH�� ULVLNRUHLFKH�RGHU�QLFKW�RUGQXQJVJH�
Pl��DEJHZLFNHOWH�*HVFKlIWVYRUIlOOH�VRZLH�HUNHQQEDUH�)HKOGLVSRVLWLRQHQ�RGHU�ZHVHQW��
OLFKH�8QWHUODVVXQJHQ�YRU�XQG�ZXUGH�KLHU�EHU�EHULFKWHW"�

,P�5DKPHQ�GHU�6LW]XQJHQ�GHU�%HWULHEVNRPPLVVLRQ�KDW�GLH�%HWULHEVOHLWXQJ�QDFK�XQVHUHQ�
)HVWVWHOOXQJHQ�]HLWQDK��EHU�DOOH�ZHVHQWOLFKHQ�9RUJlQJH�EHULFKWHW��8QJHZ|KQOLFKH��ULVLNR�
UHLFKH�RGHU�QLFKW�RUGQXQJVJHPl��DEJHZLFNHOWH�*HVFKlIWVYRUIlOOH�VRZLH�HUNHQQEDUH�)HKO�
GLVSRVLWLRQHQ� XQG� ZHVHQWOLFKH� 8QWHUODVVXQJHQ� KDEHQ� ZLU� LP� 5DKPHQ� XQVHUHU� 3U�IXQJ�
QLFKW�IHVWJHVWHOOW��

G��=X�ZHOFKHQ�7KHPHQ�KDW� GLH�*HVFKlIWV��.RQ]HUQOHLWXQJ� GHP�hEHUZDFKXQJVRUJDQ� DXI�
GHVVHQ�EHVRQGHUHQ�:XQVFK�EHULFKWHW�������$EV����$NW*�"�

(QWVSUHFKHQGH�:�QVFKH�KDW�GDV�hEHUZDFKXQJVRUJDQ�QDFK�GHQ�XQV�YRUJHOHJWHQ�3URWR�
NROOHQ�XQG�XQV�HUWHLOWHQ�$XVN�QIWHQ�QLFKW�JHlX�HUW��

H��+DEHQ�VLFK�$QKDOWVSXQNWH�HUJHEHQ��GDVV�GLH�%HULFKWHUVWDWWXQJ� �]��%�� QDFK������$NW*�
RGHU�XQWHUQHKPHQVLQWHUQHQ�9RUVFKULIWHQ��QLFKW�LQ�DOOHQ�)lOOHQ�DXVUHLFKHQG�ZDU"

(V�KDEHQ�VLFK�NHLQH�HQWVSUHFKHQGHQ�$QKDOWVSXQNWH�HUJHEHQ��

I�� *LEW� HV� HLQH� '	2�9HUVLFKHUXQJ"�:XUGH� HLQ� DQJHPHVVHQHU� 6HOEVWEHKDOW� YHUHLQEDUW"�
:XUGHQ� ,QKDOW� XQG� .RQGLWLRQHQ� GHU� '	2�9HUVLFKHUXQJ� PLW� GHP� hEHUZDFKXQJVRUJDQ�
HU|UWHUW"�

(LQH� (9+�9HUVLFKHUXQJ� �(UZHLWHUWH� 9HUP|JHQVVFKDGHQ�+DIWSIOLFKWYHUVLFKHUXQJ�� LVW� PLW�
:LUNXQJ�]XP����-DQXDU������YRP�(LJHQEHWULHE�.UHLVNOLQLNHQ�GHV�/DQGNUHLVHV�'DUPVWDGW�
'LHEXUJ��*UR��8PVWDGW��HLQVFKOLH�OLFK�DOOHU�7RFKWHUJHVHOOVFKDIWHQ�DEJHVFKORVVHQ�ZRUGHQ��
(LQHQ�6HOEVWEHKDOW�VLHKW�GLH�9HUVLFKHUXQJ�QLFKW�YRU��

J��6RIHUQ� ,QWHUHVVHQNRQIOLNWH� GHU� 0LWJOLHGHU� GHU� *HVFKlIWVOHLWXQJ� RGHU� GHV� hEHUZD�
FKXQJVRUJDQV�JHPHOGHW�ZXUGHQ��LVW�GLHV�XQYHU]�JOLFK�GHP�hEHUZDFKXQJVRUJDQ�RIIHQ�
JHOHJW�ZRUGHQ"�

(V�ZXUGHQ�NHLQH�HQWVSUHFKHQGHQ�,QWHUHVVHQNRQIOLNWH�JHPHOGHW��

)UDJHQNUHLV�����
8QJHZ|KQOLFKH�%LODQ]SRVWHQ�XQG�VWLOOH�5HVHUYHQ

D��%HVWHKW�LQ�ZHVHQWOLFKHP�8PIDQJ�RIIHQNXQGLJ�QLFKW�EHWULHEVQRWZHQGLJHV�9HUP|JHQ"�

1LFKW�EHWULHEVQRWZHQGLJHV�9HUP|JHQ�KDEHQ�ZLU�LP�5DKPHQ�XQVHUHU�3U�IXQJ�QLFKW�IHVWJH�
VWHOOW��

E��6LQG�%HVWlQGH�DXIIDOOHQG�KRFK�RGHU�QLHGULJ"�

$XIIDOOHQG�KRKH�RGHU�QLHGULJH�%HVWlQGH�EHVWHKHQ�QLFKW��
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$QODJH�%ODWW���� ��������������

F��+DEHQ�VLFK�$QKDOWVSXQNWH�HUJHEHQ��GDVV�GLH�9HUP|JHQVODJH�GXUFK�LP�9HUJOHLFK�]X�GHQ�
ELODQ]LHOOHQ�:HUWHQ�HUKHEOLFK�K|KHUH�RGHU�QLHGULJHUH�9HUNHKUVZHUWH�GHU�9HUP|JHQVJH�
JHQVWlQGH�ZHVHQWOLFK�EHHLQIOXVVW�ZLUG"�

$QKDOWVSXQNWH�I�U�ZHVHQWOLFKH�VWLOOH�5HVHUYHQ�KDEHQ�VLFK�QLFKW�HUJHEHQ��

)UDJHQNUHLV�����
)LQDQ]LHUXQJ�

D��:LH�VHW]W�VLFK�GLH�.DSLWDOVWUXNWXU�QDFK�LQWHUQHQ�XQG�H[WHUQHQ�)LQDQ]LHUXQJVTXHOOHQ�]X�
VDPPHQ"�:LH�VROOHQ�GLH�DP�$EVFKOXVVVWLFKWDJ�EHVWHKHQGHQ�ZHVHQWOLFKHQ�,QYHVWLWLRQV�
YHUSIOLFKWXQJHQ�ILQDQ]LHUW�ZHUGHQ"�

:LU�YHUZHLVHQ�DXI�XQVHUH�$XVI�KUXQJHQ�LP�3U�IXQJVEHULFKW�]XU�9HUP|JHQV��XQG�)LQDQ]�
ODJH���

'HU�1HXEDX�GHV�%HWWHQKDXVHV� VROO� MHZHLOV� KlOIWLJ� �EHU�)|UGHUPLWWHO� XQG�'DUOHKHQ� ILQDQ�
]LHUW�ZHUGHQ��

E��:LH� LVW� GLH� )LQDQ]ODJH� GHV� .RQ]HUQV� ]X� EHXUWHLOHQ�� LQVEHVRQGHUH� KLQVLFKWOLFK� GHU��
.UHGLWDXIQDKPHQ�ZHVHQWOLFKHU�.RQ]HUQJHVHOOVFKDIWHQ"�

(QWIlOOW��GD�HLQ�.RQ]HUQ�LP�KDQGHOVUHFKWOLFKHQ�6LQQH�QLFKW�JHJHEHQ�LVW��

F��,Q�ZHOFKHP�8PIDQJ�KDW�GDV�8QWHUQHKPHQ�)LQDQ]��)|UGHUPLWWHO�HLQVFKOLH�OLFK�*DUDQWLHQ�
GHU� |IIHQWOLFKHQ� +DQG� HUKDOWHQ"� +DEHQ� VLFK� $QKDOWVSXQNWH� HUJHEHQ�� GDVV� GLH� GDPLW�
YHUEXQGHQHQ�9HUSIOLFKWXQJHQ�XQG�$XIODJHQ�GHV�0LWWHOJHEHUV�QLFKW�EHDFKWHW�ZXUGHQ"�

'HU� (LJHQEHWULHE� HUKLHOW� LP� %HULFKWVMDKU� )|UGHUPLWWHO� QDFK� GHP� .UDQNHQKDXVILQDQ]LH�
UXQJVJHVHW]�.+*�LQ�+|KH�YRQ�7 �������I�U�,QYHVWLWLRQHQ�GHU�.UHLVNOLQNHQ��=XGHP�HUKLHOW�
HU�]XU�%HJOHLFKXQJ�GHU�0LHWDXIZHQGXQJHQ�I�U�GLH�$QPLHWXQJ�HLQHU�SV\FKLDWULVFKHQ�7DJHV�
NOLQLN�LQ�'LHEXUJ�)|UGHUPLWWHO�LQ�+|KH�YRQ�7 ������

$QKDOWVSXQNWH�� GDVV� GLH� GDPLW� YHUEXQGHQHQ�9HUSIOLFKWXQJHQ�XQG�$XIODJHQ�GHV�0LWWHOJH�
EHUV�QLFKW�EHDFKWHW�ZXUGHQ��KDEHQ�VLFK�QLFKW�HUJHEHQ��

)UDJHQNUHLV�����
(LJHQNDSLWDODXVVWDWWXQJ�XQG�*HZLQQYHUZHQGXQJ

D��%HVWHKHQ� )LQDQ]LHUXQJVSUREOHPH� DXI�*UXQG� HLQHU� HYWO�� ]X� QLHGULJHQ� (LJHQNDSLWDODXV�
VWDWWXQJ"�

'LH�(LJHQNDSLWDOTXRWH�EHOlXIW�VLFK�]XP�����'H]HPEHU������DXI���������9RUMDKU����������
'XUFK�$XVJOHLFKV]DKOXQJHQ�DXI�*UXQG�GHV�%HWUDXXQJVDNWHV�JOHLFKW�GHU�/DQGNUHLV�'DUP�
VWDGW�'LHEXUJ� GLH� 9HUOXVWH� GHV� (LJHQEHWULHEV� DXV�� LP� :LUWVFKDIWVMDKU� LQ� +|KH� YRQ��
7 ��������

'HU�.UDQNHQKDXVWUlJHU�OLH��LQ�9RUMDKUHQ�HLQ�6WDELOLVLHUXQJVNRQ]HSW�I�U�GLH�.UHLVNOLQLNHQ�LQ�
*UR��8PVWDGW� XQG�6HHKHLP�-XJHQKHLP�HUVWHOOHQ��'LH�8PVHW]XQJ�GHV�0D�QDKPHQNDWD�
ORJV�VROO�]XU�9HUEHVVHUXQJ�GHU�(UWUDJVNUDIW�I�KUHQ��
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������������� $QODJH�%ODWW����

6ROOWH�VLFK�GLH�(UWUDJVODJH�QLFKW�ZHVHQWOLFK�YHUEHVVHUQ��LVW�GHU�(LJHQEHWULHE�]XU�/LTXLGLWlWV��
XQG�%HVWDQGVVLFKHUXQJ�DXI�HQWVSUHFKHQGH�0LWWHO�GHV�/DQGNUHLVHV�'DUPVWDGW�'LHEXUJ�DQ�
JHZLHVHQ��

E��,VW�GHU�*HZLQQYHUZHQGXQJVYRUVFKODJ��$XVVFK�WWXQJVSROLWLN��5�FNODJHQELOGXQJ��PLW�GHU�
ZLUWVFKDIWOLFKHQ�/DJH�GHV�8QWHUQHKPHQV�YHUHLQEDU"�

*HPl��%HWUDXXQJVDNW�ZLUG�GHU�9HUOXVW�DXV�$XIJDEHQ�YRQ�DOOJHPHLQHP�ZLUWVFKDIWOLFKHP�
,QWHUHVVH�YRP�.UDQNHQKDXVWUlJHU�DXVJHJOLFKHQ��

F��6LQG�0D�QDKPHQ�]XU�9HUEHVVHUXQJ�GHU�9HUP|JHQV��XQG�)LQDQ]ODJH�HUIRUGHUOLFK"�

=XP����-DQXDU������HUIROJWH�HLQH�hEHUQDKPH�YRQ�9HUELQGOLFKNHLWHQ�JHJHQ�EHU�.UHGLWLQVWL�
WXWHQ�LQ�+|KH�YRQ�7 ��������GXUFK�GHQ�/DQGNUHLV��:HLWHUH�7 ��������ZXUGHQ�LQ�HLQ�*H�
VHOOVFKDIWHUGDUOHKHQ��GDV�ELV������WLOJXQJVIUHL�LVW��XPJHZDQGHOW��

:HLWHUH�0D�QDKPHQ�]XU�9HUEHVVHUXQJ�GHU�9HUP|JHQV��XQG�)LQDQ]ODJH�VLQG�]XU]HLW�LQ�LQ�
WHUQHU�'LVNXVVLRQ���

)UDJHQNUHLV�����
5HQWDELOLWlW�:LUWVFKDIWOLFKNHLW

D��:LH� VHW]W� VLFK� GDV� %HWULHEVHUJHEQLV� GHV� 8QWHUQHKPHQV�.RQ]HUQV� QDFK� 6HJPHQWHQ���
.RQ]HUQXQWHUQHKPHQ�]XVDPPHQ"�

(QWIlOOW�� GD� GLH� 9RUDXVVHW]XQJHQ� I�U� HLQH� KDQGHOVUHFKWOLFKH� 6HJPHQWEHULFKWHUVWDWWXQJ�
QLFKW� YRUOLHJHQ��%]JO�� GHU�=XVDPPHQVHW]XQJ�GHV�%HWULHEVHUJHEQLVVHV�YHUZHLVHQ�ZLU� DXI�
XQVHUH�$XVI�KUXQJHQ�]XU�(UWUDJVODJH�LP�3U�IXQJVEHULFKW��

E��,VW�GDV�-DKUHVHUJHEQLV�HQWVFKHLGHQG�YRQ�HLQPDOLJHQ�9RUJlQJHQ�JHSUlJW"�

'DV�%HWULHEVHUJHEQLV�YRU�9HUOXVWDXVJOHLFK�GXUFK�GHQ�/DQGNUHLV�LVW�GXUFK�IROJHQGH�HLQPD�
OLJH�9RUJlQJH�JHSUlJW���

±� )�U� GLH� %DXIHOGIUHLPDFKXQJ� ]XP� %DX� GHV� %HWWHQKDXVQHXEDXV� ZLUG� GDV� HKHPDOLJH�
.UHLVSIOHJHKHLP�DEJHULVVHQ��'LHV�I�KUW�]X�.RVWHQ�LQ�+|KH�YRQ�7 �������DXI�*UXQG�GHU�
$XIO|VXQJ�GHV�5HVWEXFKZHUWV�LP�$QODJHYHUP|JHQ��

±� $XI�*UXQG�GHU�DOWHQ�*HElXGHVWUXNWXU�VLQG�DX�HURUGHQWOLFKH�6DQLHUXQJVPD�QDKPHQ�DQ�
GHQ�'lFKHUQ�EHLGHU�6WDQGRUWH�VRZLH�LP�=HQWUDO�23�DP�6WDQGRUW�*UR��8PVWDGW�GXUFK�
]XI�KUHQ��(EHQVR�VLQG�.RVWHQ� I�U�GHQ�PRELOHQ�23�ZlKUHQG�GHU�'DXHU�GHU�6DQLHUXQJ�
GHV�=HQWUDO�23V�DQJHIDOOHQ��

F��+DEHQ�VLFK�$QKDOWVSXQNWH�HUJHEHQ��GDVV�ZHVHQWOLFKH�.UHGLW��RGHU�DQGHUH�/HLVWXQJVEH�
]LHKXQJHQ�]ZLVFKHQ�.RQ]HUQJHVHOOVFKDIWHQ�E]Z��PLW�GHQ�*HVHOOVFKDIWHUQ�HLQGHXWLJ�]X�
XQDQJHPHVVHQHQ�.RQGLWLRQHQ�YRUJHQRPPHQ�ZHUGHQ"�

1HLQ�� HV� ZHUGHQ� NHLQH� /HLVWXQJVEH]LHKXQJHQ� ]X� XQDQJHPHVVHQHQ� .RQGLWLRQHQ� YRUJH�
QRPPHQ��

G��:XUGH�GLH�.RQ]HVVLRQVDEJDEH�VWHXHU��XQG�SUHLVUHFKWOLFK�HUZLUWVFKDIWHW"�

(QWIlOOW��
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$QODJH�%ODWW���� ��������������

)UDJHQNUHLV�����
9HUOXVWEULQJHQGH�*HVFKlIWH�XQG�LKUH�8UVDFKHQ

D��*DE�HV� YHUOXVWEULQJHQGH�*HVFKlIWH�� GLH� I�U�GLH�9HUP|JHQV�� XQG�(UWUDJVODJH� YRQ�%H�
GHXWXQJ�ZDUHQ��XQG�ZDV�ZDUHQ�GLH�8UVDFKHQ�GHU�9HUOXVWH"�

.HUQSXQNWH�VLQG���
±� 8Q]XUHLFKHQGH�9HUJ�WXQJ�GHU�%HKDQGOXQJVOHLVWXQJHQ��
±� /HLVWXQJVDXVZHLWXQJ� ZLUG�PLW� )L[NRVWHQGHJUHVVLRQVDEVFKODJ� LQ� +|KH� YRQ� ����� �EHU�

GUHL�-DKUH��EHVWUDIW���
±� 3HUVRQDO�� XQG� 6DFKNRVWHQVWHLJHUXQJVUDWHQ� OLHJHQ� VHLW� -DKUHQ� �EHU� GHU� (UO|VVWHLJH�

UXQJVUDWH��
±� =X� JHULQJH� ,QYHVWLWLRQVILQDQ]LHUXQJ� EHL� JOHLFK]HLWLJHP� ,QYHVWLWLRQVVWDX�� +LHUDQ� lQGHUW�

GLH�8PVWHOOXQJ�DXI�GLH�JHQHUHOOH�3DXVFKDOI|UGHUXQJ�LQ�+HVVHQ�QLFKWV���
±� *UXQGVlW]OLFKHU�0DQJHO�DQ�bU]WHQ�XQG�3IOHJHNUlIWHQ��GHU�VLFK�LQ�GHU�=XNXQIW�QRFK�ZHL�

WHU�YHUVFKlUIHQ�ZLUG��+LHUDXV�UHVXOWLHUW�GHU�(LQVDW]�YRQ� WHXUHP��/HLKSHUVRQDO�� LQ�)RUP�
GHU�$UEHLWQHKPHU�EHUODVVXQJ���

±� +RKH�6WHLJHUXQJVUDWHQ�EHL�HLQ]HOQHQ�6DFKNRVWHQ�ZLH�]��%��+DIWSIOLFKWYHUVLFKHUXQJHQ��
±� 'LH�.UHLVNOLQLN�*UR��8PVWDGW�PXVV�DOV�1RWIDOOYHUVRUJXQJVVWDQGRUW�UXQG�XP�GLH�8KU�DQ�

����7DJHQ�I�U�GLYHUVH�%HUHLFKH�ZLH�]��%��1RWIDOODXIQDKPH�� ,QWHQVLY�RGHU�23�3HUVRQDO�
YRUKDOWHQ��REZRKO�GLH�$XVODVWXQJ��EHU����6WXQGHQ�QLFKW�JOHLFKEOHLEHQG�KRFK�LVW��WHXUH�
9RUKDOWXQJVNRVWHQ��� 'LHV� I�KUW� LQVEHVRQGHUH� LQ� GHQ� FKLUXUJLVFKHQ� .OLQLNHQ� VRZLH� GHU�
)UDXHQNOLQLN�]X�HLQHU� WHXUHQ�0LQGHVWEHVHW]XQJ� LP�lU]WOLFKHQ�'LHQVW��GHP�QLFKW�DXVUHL�
FKHQG�)DOO]DKOHQ�HQWJHJHQVWHKHQ��0LQGHVWEHVHW]XQJVSUREOHPDWLN���$XI�*UXQG�GHV�EH�
VWHKHQGHQ�6LFKHUVWHOOXQJVDXIWUDJV�I�U�GLH�1RWIDOOYHUVRUJXQJ�NDQQ�DQ�GLHVHU�3UREOHPDWLN�
GHU]HLW�QLFKWV�JHlQGHUW�ZHUGHQ��

±� 'LH�VHLWHQV�GHU�)DFKJHVHOOVFKDIWHQ�YRUDQJHWULHEHQH��]XQHKPHQGH�6SH]LDOLVLHUXQJ�GHU�
NOLQLVFKHQ�%HUHLFKH�VRZLH�GLH�JHVHW]OLFKHQ�$QIRUGHUXQJHQ�I�KUHQ�]X�HLQHU� LPPHU�ZHL�
WHUJHKHQGHQ� $XIVSUHL]XQJ� GHU� IDFKlU]WOLFKHQ� +LQWHUJUXQGGLHQVWH�� 'LHV� YHUVFKlUIW�
QRFKPDOV�GLH�0LQGHVWEHVHW]XQJVSUREOHPDWLN��

E��:XUGHQ�0D�QDKPHQ�]HLWQDK�HUJULIIHQ��XP�GLH�9HUOXVWH�]X�EHJUHQ]HQ��XQG�XP�ZHOFKH�
0D�QDKPHQ�KDQGHOW�HV�VLFK"�

$XI�*UXQG�GHU�ZHLWHUKLQ�ZDFKVHQGHQ�6FKHUH�]ZLVFKHQ�(UO|V]XZDFKV�XQG�7DULIVWHLJHUXQJ�
LVW���HUJlQ]HQG�]X�DOOHQ�DQGHUHQ�2SWLPLHUXQJVPD�QDKPHQ���HEHQVR�HLQH�$UEHLWVYHUGLFK�
WXQJ�E]Z�� HLQH�6WHLJHUXQJ�GHU�3UR�.RSI�3URGXNWLYLWlW� ]LHOI�KUHQG��XP�HLQH� JU|�HUH�:LUW�
VFKDIWOLFKNHLW�]X�HU]LHOHQ��(LQH�6WHLJHUXQJ�GHU�3URGXNWLYLWlW�RKQH�JUDYLHUHQGHQ�4XDOLWlWV�
YHUOXVW�LVW�QXU�EHL�HLQHU�2SWLPLHUXQJ�GHU�2UJDQLVDWLRQ�XQG�VSH]LHOO�GHU�.HUQSUR]HVVH�P|J�
OLFK��'HVZHJHQ�LVW�HV�HOHPHQWDU��GLH�.HUQSUR]HVVH�SDUDOOHO�]XU�$UEHLWVYHUGLFKWXQJ�LQ�DOOHQ�
%HUHLFKHQ�NRQWLQXLHUOLFK�ZHLWHU�]X�RSWLPLHUHQ��+LHUI�U�VLQG�]XN�QIWLJ�LQVEHVRQGHUH�,QYHVWL�
WLRQHQ�LQ�%DX��,7�XQG�QHXH�%HUHLFKH�ZLH�&DVHPDQDJHPHQW�HUIRUGHUOLFK��

(EHQVR� ZHUGHQ� .RRSHUDWLRQHQ� PLW� QLHGHUJHODVVHQHQ� =XZHLVHUQ� RGHU� DQGHUHQ� .OLQLNHQ�
ZHLWHU�LQWHQVLYLHUW���

'LH�PLWWHOIULVWLJH�$EO|VXQJ�GHV�GHU]HLWLJHQ�.UDQNHQKDXVEDXV�LQ�*UR��8PVWDGW�GXUFK�HLQHQ�
(UVDW]�1HXEDX�EHILQGHW�VLFK�LQ�GHU�3ODQXQJVSKDVH��0LW�GHP�$EULVV�GHV�3IOHJHKHLPV�ZXU�
GH�LP�)U�KMDKU������EHJRQQHQ��QDFKGHP�GHU�)|UGHUEHVFKHLG�GXUFK�GDV�/DQG�+HVVHQ�$Q�
IDQJ������RIIL]LHOO��EHUUHLFKW�ZXUGH��'HU�%DXEHJLQQ�LVW�QDFK�GHU]HLWLJHU�3ODQXQJ�I�U�-DQXDU�
����� YRUJHVHKHQ�� 'DPLW� N|QQWHQ� GLH� VWUDWHJLVFKH� (QWZLFNOXQJ�� 0DUNWDWWUDNWLYLWlW� XQG�
:HWWEHZHUEVIlKLJNHLW�VRZLH�GLH�.RVWHQVWUXNWXU�QRFKPDOV�HUKHEOLFK�YHUEHVVHUW�ZHUGHQ��

(/(.7521,6&+(�.23,(�



������������� $QODJH�%ODWW����

)UDJHQNUHLV�����
8UVDFKHQ�GHV�-DKUHVIHKOEHWUDJV�XQG�0D�QDKPHQ�]XU�%HVVHUXQJ�GHU�(UWUDJVODJH�

D��:DV�VLQG�GLH�8UVDFKHQ�GHV�-DKUHVIHKOEHWUDJV"�

6LHKH�3XQNW����D���

E��:HOFKH�0D�QDKPHQ�ZXUGHQ�HLQJHOHLWHW�E]Z��VLQG�EHDEVLFKWLJW��XP�GLH�(UWUDJVODJH�GHV�
8QWHUQHKPHQV�]X�YHUEHVVHUQ"�

6LHKH�3XQNW����E���
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-DKUHVDEVFKOXVV�����
EHLKLOIHUHFKWOLFKH�$XVJOHLFKVELODQ]

,,F��%HLKLOIHQUHFKWOLFKH�$EUHFKQXQJ

6WDQG������������

1U� 3RVLWLRQ -DKUHVDEVFKOXVV� (UOlXWHUXQJHQ
����

��� NRUULJLHUWHU�6ROO�$XVJOHLFK ��������� ��� �>��@

��D� .RUUHNWXUSRVWHQ�$XVJOHLFKV]DKOXQJHQ ��������� ��� �>��@��GD�$XVJOHLFKV]DKOXQJHQ�LQ�>���@�HQWKDOWHQ��LQ�>���@�DEHU�QLFKW
��E� .RUUHNWXUSRVWHQ�5HQGLWH � ��� �>���@��GD�5HQGLWH�LQ�>���@�HQWKDOWHQ��LQ�>���@�DEHU�QLFKW

��� 9HUJOHLFKEDU�JHPDFKWHU�6ROO�$XVJOHLFK ���������� ��� �>���@���>��D@���>��E@

��� 7DWVlFKOLFKH�1HWWRPHKUNRVWHQ ���������� ��� �>���@

��� 0D�JHEOLFKHU�%HWUDJ ���������� ��� �JHULQJHUHU�%HWUDJ�DXV�>���@�XQG�>���@

��� 7DWVlFKOLFK�HPSIDQJHQH�$XVJOHLFKV]DKOQJHQ ���WDWVlFKOLFKH�(LQQDKPHQ�DXV�$XVJOHLFK]DKOXQJHQ

��D�
$OOH�$XVJOHLFKV]DKOXQJHQ�DX�HU�GHU�YRP�.UHLV�QDFK�
%HWUDXXQJ ��������� ��� �>��@

��E� $XVJOHLFK�GHV�.UHLVHV�QDFK�%HWUDXXQJ ���������

��� 6XPPH ���������� ��� �>��D�@���>��E�@

��� 8QWHU��hEHU�.RPSHQVDWLRQ ��������� ��� �>���@���>���@

��� hEHUWUDJ ��������� ��� �>���@��ZHQQ�������YRQ�>���@

$QODJH�%ODWW��� ��������������(/(.7521,6&+(�.23,(�



(/(.7521,6&+(�.23,(�



9HUZHQGXQJVYRUEHKDOW�

,P�3U�IXQJVEHULFKW�IDVVW�GHU�$EVFKOXVVSU�IHU�GLH�(UJHEQLVVH�VHLQHU�$UEHLW�LQVEHVRQGHUH�I�U�MHQH�
2UJDQH�GHV�8QWHUQHKPHQV�]XVDPPHQ��GHQHQ�GLH�hEHUZDFKXQJ�REOLHJW��'HU�3U�IXQJVEHULFKW�KDW�
GDEHL�GLH�$XIJDEH��GXUFK�GLH�'RNXPHQWDWLRQ�ZHVHQWOLFKHU�3U�IXQJVIHVWVWHOOXQJHQ�GLH�hEHUZD�
FKXQJ�GHV�8QWHUQHKPHQV�GXUFK�GDV�]XVWlQGLJH�2UJDQ�]X�XQWHUVW�W]HQ��(U�ULFKWHW�VLFK�GDKHU��
��XQEHVFKDGHW�HLQHV�HWZDLJHQ��GXUFK�VSH]LDOJHVHW]OLFKH�9RUVFKULIWHQ�EHJU�QGHWHQ�5HFKWV�'ULWWHU�
]XP�(PSIDQJ�RGHU�]XU�(LQVLFKWQDKPH���DXVVFKOLH�OLFK�DQ�2UJDQH�GHV�8QWHUQHKPHQV�]XU�
XQWHUQHKPHQVLQWHUQHQ�9HUZHQGXQJ��

8QVHUHU�7lWLJNHLW�OLHJHQ�XQVHU�$XIWUDJVEHVWlWLJXQJVVFKUHLEHQ�]XU�-DKUHVDEVFKOXVVSU�IXQJ�XQG�GLH�
�$OOJHPHLQHQ�$XIWUDJVEHGLQJXQJHQ�I�U�:LUWVFKDIWVSU�IHU�XQG�:LUWVFKDIWVSU�IXQJVJHVHOOVFKDIWHQ��LQ�
GHU�YRP�,QVWLWXW�GHU�:LUWVFKDIWVSU�IHU�KHUDXVJHJHEHQHQ�)DVVXQJ�YRP����-DQXDU������]X�*UXQGH��

'LHVHU�3U�IXQJVEHULFKW�LVW�DXVVFKOLH�OLFK�GD]X�EHVWLPPW��*UXQGODJH�YRQ�(QWVFKHLGXQJHQ�GHU�
2UJDQH�GHV�8QWHUQHKPHQV�]X�VHLQ��XQG�LVW�QLFKW�I�U�DQGHUH�DOV�EHVWLPPXQJVJHPl�H�=ZHFNH�]X�
YHUZHQGHQ��VR�GDVV�ZLU�'ULWWHQ�JHJHQ�EHU�NHLQH�9HUDQWZRUWXQJ��+DIWXQJ�RGHU�DQGHUZHLWLJH�
3IOLFKWHQ��EHUQHKPHQ��HV�VHL�GHQQ��GDVV�ZLU�PLW�GHP�'ULWWHQ�HLQH�DQGHUVODXWHQGH�VFKULIWOLFKH�
9HUHLQEDUXQJ�JHVFKORVVHQ�KlWWHQ�RGHU�HLQ�VROFKHU�+DIWXQJVDXVVFKOXVV�XQZLUNVDP�ZlUH��

'LHV�JLOW�DXFK��VRZHLW�GHU�3U�IXQJVEHULFKW�DOV�:LHGHUJDEHH[HPSODU�LQ�HOHNWURQLVFKHU�)DVVXQJ�LP�
3')�)RUPDW�DXVJHOLHIHUW�ZLUG��'LHVH�HOHNWURQLVFKHQ�)DVVXQJHQ�VWHOOHQ�OHGLJOLFK�HLQ�XQYHUELQG�
OLFKHV�$QVLFKWVH[HPSODU�GDU�XQG�EHJU�QGHQ�NHLQHUOHL�+DIWXQJ�JHJHQ�EHU�'ULWWHQ��=XU�9HUGHXW�
OLFKXQJ�GLHVHU�8QYHUELQGOLFKNHLW�ZLUG�LQ�GHQ�HOHNWURQLVFKHQ�$QVLFKWVH[HPSODUHQ�DXI�GLH�:LHGHU�
JDEH�GHU�8QWHUVFKULIW�XQG�GHV�6LHJHOV�YHU]LFKWHW��

1LFKW�GXUFK�XQV�HLQJHVFDQQWH�3U�IXQJVEHULFKWH�G�UIHQ�LQ�NHLQHP�)DOO�DQ�'ULWWH�ZHLWHUJHJHEHQ�
ZHUGHQ��

:LU�ZHLVHQ�DXVGU�FNOLFK�GDUDXI�KLQ��GDVV�ZLU�NHLQH�$NWXDOLVLHUXQJ�GHV�3U�IXQJVEHULFKWV�XQG�RGHU�
%HVWlWLJXQJVYHUPHUNV�KLQVLFKWOLFK�QDFK�GHU�(UWHLOXQJ�GHV�%HVWlWLJXQJVYHUPHUNV�HLQJHWUHWHQHU�
(UHLJQLVVH�RGHU�8PVWlQGH�YRUQHKPHQ��VRIHUQ�KLHU]X�NHLQH�JHVHW]OLFKH�9HUSIOLFKWXQJ�EHVWHKW��
:HU�DXFK�LPPHU�,QIRUPDWLRQHQ�GLHVHV�3U�IXQJVEHULFKWV�]XU�.HQQWQLV�QLPPW��KDW�HLJHQYHUDQW�
ZRUWOLFK�]X�HQWVFKHLGHQ��RE�XQG�LQ�ZHOFKHU�)RUP�HU�GLHVH�,QIRUPDWLRQHQ�I�U�VHLQH�=ZHFNH�
Q�W]OLFK�XQG�WDXJOLFK�HUDFKWHW�XQG�GXUFK�HLJHQH�8QWHUVXFKXQJVKDQGOXQJHQ�HUZHLWHUW��YHULIL]LHUW�
RGHU�DNWXDOLVLHUW��
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