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7HLO��

)DPLOLHQELOGXQJ�LP�/DQG�%UHPHQ
�%HVWDQGVDXIQDKPH�

��� (LQOHLWXQJ

��� )DPLOLHQELOGXQJVDQJHERWH�GHV�%HUHLFKV�-XJHQG�XQG�6R]LDOHV
���� /DQGHVJHVHW]OLFKH�*UXQGODJHQ
��� 7U¼JHU��XQG�$QJHERWVVWUXNWXU
��� (OWHUQWUDLQLQJVSURJUDPPH
���� (OWHUQEULHIH
���� %HUDWXQJVDQJHERWH�IÔU�(OWHUQ�)DPLOLHQ

��� )DPLOLHQELOGXQJVDQJHERWH�GHV�*HVXQGKHLWVEHUHLFKV

��� )DPLOLHQELOGXQJVDQJHERWH�GHV�:HLWHUELOGXQJVEHUHLFKV
���� 7U¼JHU��XQG�$QJHERWVVWUXNWXU
���� *HVHW]OLFKH�*UXQGODJHQ
���� )ÎUGHUXQJ�YRQ�$QJHERWHQ�GHU�)DPLOLHQELOGXQJ�LP�5DKPHQ

YRQ�:HLWHUELOGXQJ

��� )DPLOLHQELOGXQJVDQJHERWH�LQ�DQGHUHQ�%HUHLFKHQ

��� .RRSHUDWLRQ�XQG�9HUQHW]XQJ
��� %HLVSLHOH�IÔU�JHOXQJHQH�.RRSHUDWLRQ�LQ�GHU�%LOGXQJVDUEHLW

PLW�XQG�IÔU�(OWHUQ
���� $UEHLWVNUHLV�)DPLOLHQELOGXQJ
���� %URVFKÔUH��(U]LHKXQJ�LVW�QLFKW�NLQGHUOHLFKW�
���� (LQELQGXQJ�%UHPHQV�DXI�%XQG�/¼QGHU�(EHQH

�� %HVWDQGVDXIQDKPH�GHU�)DPLOLHQELOGXQJVDQJHERWH�LP�/DQG�%UHPHQ
(UJHEQLVVH�GHU�7U¼JHUEHIUDJXQJ
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�� (LQOHLWXQJ

,P�/DQG�%UHPHQ�JLEW�HV�HLQH�9LHO]DKO�YRQ�$QJHERWHQ� LQ�GHU�(OWHUQ��XQG�)DPLOLHQELOGXQJ
�LP�)ROJHQGHQ�NXU]��)DPLOLHQELOGXQJVDQJHERWH���GXUFKJHIÔKUW�YRQ�ÎIIHQWOLFKHQ�XQG�IUHLHQ
7U¼JHUQ��'LHVH�ZXUGHQ�ELVKHU�QLFKW�V\VWHPDWLVFK�HUIDVVW�

7HLO���GLHVHV�.LQGHU���-XJHQG��XQG�)DPLOLHQEHULFKWHV�EHLQKDOWHW�GLH�HUVWPDOLJH�%HVWDQGVDXI�
QDKPH�GHU�7U¼JHU��XQG�$QJHERWVODQGVFKDIW� LQ�GHU�)DPLOLHQELOGXQJ� LP�/DQG�%UHPHQ��'LH
%HVWDQGVDXIQDKPH�VHW]W�VLFK�]XVDPPHQ�DXV�GHQ�(UJHEQLVVHQ�HLQHU������VFKULIWOLFK�GXUFK�
JHIÔKUWHQ�%HIUDJXQJ�]X�LP�-DKUH������GXUFKJHIÔKUWHQ�)DPLOLHQELOGXQJVDQJHERWHQ�VRZLH
DXV�GDUÔEHU�KLQDXV�]XU�9HUIÔJXQJ�VWHKHQGHQ�'DWHQ�XQG�,QIRUPDWLRQVTXHOOHQ�

'LH�%HIUDJXQJ�HUJDE��GDVV�LP�/DQGH�%UHPHQ�����)DPLOLHQELOGXQJVYHUDQVWDOWXQJHQ�YRQ����
(LQULFKWXQJHQ�GXUFKJHIÔKUW�ZXUGHQ��,P�IROJHQGHQ�7H[W�ZLUG�DXI�GLH�(UKHEXQJ�%H]XJ�JH�
QRPPHQ�� (LQH� DXVIÔKUOLFKH� 'DUVWHOOXQJ� GHU� (UJHEQLVVH� GHU� (UKHEXQJ� HUIROJW� XQWHU� $E�
VFKQLWW���GLHVHV�%HULFKWWHLOV�

'DV�EUHLWH�6SHNWUXP�GHU�7U¼JHU�$QELHWHU�LQ�GHU�EUHPLVFKHQ�)DPLOLHQELOGXQJ�LVW�VRZRKO�JH�
SU¼JW�GXUFK�GHQ�5HVVRUW]XVFKQLWW�GHU�9HUZDOWXQJVVWUXNWXUHQ� �6HQDWRU� IÔU�$UEHLW�� )UDXHQ�
*HVXQGKHLW��-XJHQG�XQG�6R]LDOHV��6HQDWRU�IÔU�,QQHUHV��.XOWXU�XQG�6SRUW��6HQDWRU�IÔU�%LOGXQJ
XQG�:LVVHQVFKDIW���DOV�DXFK�GXUFK�GDV� MHZHLOLJH�3URILO�GHU�HLQ]HOQHQ�7U¼JHU�$QELHWHU��GLH
VWUXNWXUHOO�XQG�WKHPDWLVFK�GHQ�JHQDQQWHQ�5HVVRUWV�]X]XRUGQHQ�VLQG�

7U¼JHU�YRQ�)DPLOLHQELOGXQJ�VLQG�GLH�6WDGWJHPHLQGHQ�%UHPHQ�XQG�%UHPHUKDYHQ�DOV�NRP�
PXQDOH�7U¼JHU��-XJHQGDPW��*HVXQGKHLWVDPW��.UDQNHQK¼XVHU��PLW� LKUHQ�(LQULFKWXQJHQ�ZLH
]�%�� .LQGHUWDJHVKHLPHQ�� (U]LHKXQJVEHUDWXQJVVWHOOHQ� �ÔEHU� (LQ]HOEHUDWXQJ�KLQDXV�� XQG� (O�
WHUQVFKXOHQ��+¼XVHU�GHU�)DPLOLH��:HLWHUH�7U¼JHU�VLQG�NLUFKOLFKH�2UJDQLVDWLRQHQ��(UZDFKVH�
QHQELOGXQJVHLQULFKWXQJHQ��ÎIIHQWOLFK�XQG�NRQIHVVLRQHOO��XQG�NRQIHVVLRQHOOH�.UDQNHQK¼XVHU�
$XFK� 9HUE¼QGH� �DXI� NRPPXQDOHU�� XQG� /DQGHVHEHQH��� HLQJHWUDJHQH� 9HUHLQH�� ,QVWLWXWH�
6WLIWXQJHQ�MD�VRJDU�(LQ]HOSHUVRQHQ�IXQJLHUHQ�HEHQIDOOV�DOV�7U¼JHU�$QELHWHU�LQ�GHU�)DPLOLHQ�
ELOGXQJ�

)ÔU�GHQ�6HOEVWKLOIHEHUHLFK�VLQG�LQVEHVRQGHUH�GLH�0ÔWWHU]HQWUHQ�]X�QHQQHQ��$XFK�NODVVLVFKH
6HOEVWKLOIHJUXSSHQ� ]¼KOHQ�PLW� LKUHQ� DQ� (OWHUQ� JHULFKWHWHQ�$QJHERWHQ� ]X� GHQ� LQIRUPHOOHQ
7U¼JHUQ�YRQ�)DPLOLHQELOGXQJ�LP�/DQG�%UHPHQ�

'LH�)LQDQ]LHUXQJ�GHU�)DPLOLHQELOGXQJVDQJHERWH�HUIROJW���MH�QDFK�7U¼JHU�XQG�$QJHERW���ÔEHU

� (LJHQPLWWHO�GHU�7U¼JHU
� .RPPXQDOH�=XVFKÔVVH��,QVWLWXWLRQHOOH�)ÎUGHUXQJ�6HOEVWKLOIHIÎUGHUXQJ�:HWWPLWWHO
� %XQGHVPLWWHO� /DQGHVPLWWHO
� (8�)ÎUGHUXQJ
� =XVFKÔVVH�DXV�6WLIWXQJHQ
� 7HLOQHKPHUJHEÔKUHQ�
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�� )DPLOLHQELOGXQJVDQJHERWH�GHU�%HUHLFKH�-XJHQG��)DPLOLH�XQG�6R]LDOHV

��� /DQGHVJHVHW]OLFKH�*UXQGODJHQ

(LQH�HLQVFKO¼JLJH�/DQGHVYRUVFKULIW�IÔU�GLH�'XUFKIÔKUXQJ�YRQ�)DPLOLHQELOGXQJ�ILQGHW�VLFK�LP
%UHPLVFKHQ�.LQGHU���-XJHQG��XQG�)DPLOLHQIÎUGHUXQJVJHVHW]��$XVIÔKUXQJVJHVHW]�]XP�6*%
9,,,���'RUW�ZLUG�LQ������$EV����DXVJHIÔKUW��GDVV�GLH�$QJHERWH�GHU�(OWHUQ��XQG�)DPLOLHQELO�
GXQJ�GHQ�YHUVFKLHGHQHQ�)DPLOLHQIRUPHQ�5HFKQXQJ�]X�WUDJHQ�KDEHQ�XQG�LQ�$EVWLPPXQJ
PLW�GHQ�$QJHERWHQ�GHU�7U¼JHU�GHU�IUHLHQ�-XJHQGKLOIH�XQG�GHQHQ�GHU�7U¼JHU�GHU�:HLWHUELO�
GXQJ� �(UZDFKVHQHQELOGXQJVHLQULFKWXQJHQ�� VLHKH� KLHU]X� 1¼KHUHV� XQWHU� ��� ]X� HQWZLFNHOQ
VLQG��'DEHL�VROOHQ� LQVEHVRQGHUH�LQ�GHU�%HUDWXQJ�YRQ�)DPLOLHQ�EHNDQQW�JHZRUGHQH�EHVRQ�
GHUH�3UREOHPODJHQ�DXIJHJULIIHQ�ZHUGHQ�

'LHVH�$QJHERWVDEVWLPPXQJ�HUIROJW�LQ�GHU�6WDGWJHPHLQGH�%UHPHQ�VHLW������ÔEHU�GHQ�$U�
EHLWVNUHLV�)DPLOLHQELOGXQJ��VLHKH�KLHU]X������XQG�GDV��EUHPHU�HOWHUQQHW]���ILW� IÔU� IDPLOLH�
�VLHKH�KLHU]X�7HLO����$EVFKQLWW������

��� 7U¼JHU��XQG�$QJHERWVVWUXNWXU

,P�-XJHQG��XQG�6R]LDOEHUHLFK�LVW�HLQ�EUHLW�JHI¼FKHUWHV�1HW]�YRQ�$QELHWHUQ�XQG�$QJHERWV�
IRUPHQ�]X�YHU]HLFKQHQ�

,P�)ROJHQGHQ�VLQG�H[HPSODULVFK�GLH�ZHVHQWOLFKHQ�$QELHWHU�YRQ�)DPLOLHQELOGXQJ�LQ�%UHPHQ
XQG�%UHPHUKDYHQ�PLW�LKUHQ�VSH]LILVFKHQ�6WUXNWXUHQ�GDUJHVWHOOW�

+¼XVHU�GHU�)DPLOLH

,Q�GHU�6WDGWJHPHLQGH�%UHPHQ�JLEW�HV����+¼XVHU�GHU�)DPLOLH��7URW]�XQWHUVFKLHGOLFKHU�3URILOH
GHU�HLQ]HOQHQ�(LQULFKWXQJHQ�VLQG�DOOH�+¼XVHU�GHU�)DPLOLH�2UWH�GHU�)DPLOLHQELOGXQJ��+¼XVHU
GHU�)DPLOLH�PDFKHQ�)DPLOLHQELOGXQJ�DXFK�GHQ�)DPLOLHQ�]XJ¼QJOLFK��GLH�K¼XILJ�VFKZLHULJH
VR]LDOH�/HEHQVODJHQ�PHLVWHUQ�PÔVVHQ��YRQ�VLFK�DEHU�HKHU�VHOWHQ�RGHU�JDU�NHLQH�)DPLOLHQ�
ELOGXQJVDQJHERWH�YRQ�(UZDFKVHQHQELOGXQJVHLQULFKWXQJHQ�ZDKUQHKPHQ��)ÔU�YLHOH�)DPLOLHQ
LVW�GDV�+DXV�GHU� )DPLOLH�HLQ�YHUWUDXWHU�2UW� LQ� LKUHP�6WDGWWHLO��GDV�GXUFK�DQGHUH�ZDKUJH�
QRPPHQH�$QJHERWH�DXIJHEDXWH�9HUWUDXHQ�]X�GHQ�0LWDUEHLWHULQQHQ�HUOHLFKWHUW�HV�GLHVHQ�
0ÔWWHU�XQG�9¼WHU�E]Z��(OWHUQ�DXFK�IÔU�ZHLWHUJHKHQGH�)DPLOLHQELOGXQJVDQJHERWH�]X� LQWH�
UHVVLHUHQ��'LH�QLHGULJVFKZHOOLJH�9RUJHKHQVZHLVH�GHU�+¼XVHU�GHU�)DPLOLH�HEQHW�GDPLW�DXFK
ELOGXQJVIHUQHQ�)DPLOLHQ�GHQ�=XJDQJ�]X�)DPLOLHQELOGXQJVDQJHERWHQ�

(UKHEXQJ��%HL�����YRQ�����$QJHERWHQ�ZXUGH�DQJHJHEHQ��GDVV�VLH�QXU�)DPLOLHQ�LP�6WDGW�
WHLO� RIIHQ� VWDQGHQ��'DYRQ�ZXUGHQ� ���$QJHERWH� �������� YRQ� GHQ�+¼XVHUQ� GHU� )DPLOLH
GXUFKJHIÔKUW�
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,QVRIHUQ�ELOGHQ�GLH�+¼XVHU�GHU� )DPLOLH� �� LP�.RQWH[W�PLW� LKUHU� MDKUHODQJHQ�(UIDKUXQJ��GHU
9HUQHW]XQJ�PLW�DQGHUHQ�(LQULFKWXQJHQ�LP�6WDGWWHLO�XQG�GHU�(LQELQGXQJ�LQ�GLH�6R]LDO]HQWUHQ
GHV�$PWHV�IÔU�6R]LDOH�'LHQVWH���HLQ�WUDJHQGHV�(OHPHQW�GHU�)DPLOLHQELOGXQJ�� LQVEHVRQGHUH
EH]RJHQ�DXI�GHQ�%HUHLFK�GHU�-XJHQGKLOIH���GHU�VHLQHQ�$XIWUDJ�JHUDGH�IÔU�HLQH�.OLHQWHO�HU�
IÔOOHQ�ZLOO��GLH�ÔEHU�DQGHUH�)DPLOLHQELOGXQJVDQJHERWH�QLFKW�HUUHLFKW�ZLUG�

(UKHEXQJ��'LH�=LHOJUXSSHQ�GHU�+¼XVHU�GHU�)DPLOLH�ZDUHQ�YRUZLHJHQG�(OWHUQ�PLW�.LQGHUQ
YRQ�����-DKUHQ�����$QJHERWH��XQG�0ÔWWHU�����$QJHERWH���(V�JDE���$QJHERWH�IÔU�)DPLOLHQ
LQ�7UHQQXQJ�XQG�6FKHLGXQJ�XQG���$QJHERWH� IÔU�0LJUDQW,QQHQ� GDYRQ� LQ���+¼XVHUQ�GHU
)DPLOLH� GDV�0ÔWWHUELOGXQJVSURJUDPP� IÔU�0LJUDQWLQQHQ �VLHKH� Q¼KHUHV� KLHU]X�0DWHULDO�
VDPPOXQJ��$EVFKQLWW����

'DV�6SHNWUXP�GHU�$QJHERWH�GHU�+¼XVHU�GHU�)DPLOLH� UHLFKW�YRQ� �DQJHOHLWHWHQ��6HOEVWKLOIH�
JUXSSHQ� XQG� �WKHPHQEH]RJHQHQ�� *HVSU¼FKVNUHLVHQ� �ZLH�0ÔWWHUWUHIIV�� 9¼WHU�.LQG�*UXS�
SHQ�� LQWHUQDWLRQDOH� E]Z�� WÔUNLVFKH� )UDXHQJUXSSHQ�� ÔEHU� :RFKHQHQGVHPLQDUH� IÔU� DOOHLQ
(U]LHKHQGH� ELV� KLQ� ]X� �(UVWH�+LOIH�DP�.LQG�.XUVHQ��� ,QIRUPDWLRQVYHUDQVWDOWXQJHQ� ÔEHU
7UHQQXQJ�XQG�6FKHLGXQJ�XQG�.XUVHQ�]X�(U]LHKXQJVIUDJHQ�

(UKHEXQJ��'LH�)UDJH��RE�GLH�7HLOQDKPH�YRQ�.LQGHUQ�DP�$QJHERW�YRUJHVHKHQ�ZDU��ZXUGH
IÔU�����YRQ�����HUKREHQHQ�$QJHERWHQ�LQ�%UHPHQ�EHMDKW��'DEHL�ODJHQ�GLH�+¼XVHU�GHU�)D�
PLOLH�PLW����$QJHERWHQ���������DQ�HUVWHU�6WHOOH�

'LH�6WDQGRUWH�GHU�+¼XVHU�GHU�)DPLOLH�VLQG�VR�JHZ¼KOW��GDVV�GLH�+¼XVHU�LKUHQ�:LUNXQJVNUHLV
LP�9HUEXQG�PLW�IHVWHQ�.RRSHUDWLRQVSDUWQHUQ��ZLH�.LQGHUWDJHVKHLPHQ��0ÔWWHU]HQWUHQ�RGHU
.ULSSHQ�HWF��HUZHLWHUQ�NÎQQHQ�

$OOH�0LWDUEHLWHULQQHQ�GHU�+¼XVHU�GHU�)DPLOLH�EHILQGHQ�VLFK�GDUÔEHU�KLQDXV�LQ�HLQHP�4XDOLIL�
]LHUXQJVSUR]HVV� ]X� ,QKDOWHQ� XQG� 0HWKRGHQ� SULP¼U� SU¼YHQWLYHU� )DPLOLHQELOGXQJ�� GHU� LP
6RPPHU������DEJHVFKORVVHQ�VHLQ�ZLUG�

6WDGWWHLODUEHLW�:XOVGRUI�d'LH�:RKQXQJo

'DV�3URMHNW�GHV�$PWHV�IÔU�-XJHQG�XQG�)DPLOLH�%UHPHUKDYHQ�d'LH�:RKQXQJo�OLHJW�LQ�GHP
VR]LDO� EHQDFKWHLOLJWHQ� :RKQJHELHW� :XOVGRUI�� ���� GHU� %HZRKQHU�LQQHQ� VLQG� WÔUNLVFKHU
+HUNXQIW��%HL�GHQ�)DPLOLHQ�LP�6WDGWWHLO�KDQGHOW�HV�VLFK�K¼XILJ�XP�)DPLOLHQ�PLW�0HKUIDFK�
EHODVWXQJHQ��d'LH�:RKQXQJo�VWHOOW�VHLW�1RYHPEHU������HLQH�ZLFKWLJH�$QODXI��XQG�.RQ�
WDNWVWHOOH� IÔU� GLH� %HZRKQHU� GDU�� (V� ILQGHQ� ]ZDQJORVH�*HVSU¼FKH�� ,QIRUPDWLRQ�� %HUDWXQJ�
%HJOHLWXQJ� XQG� 8QWHUVWÔW]XQJ� YRQ� )DPLOLHQ�� .LQGHU�� XQG� (UZDFKVHQHQJUXSSHQ� VWDWW�� ,Q
%H]XJ� DXI� GLH� =LHOJUXSSH� )DPLOLH� VROO� GLH� LQQHUIDPLOL¼UH� .RPPXQLNDWLRQ� GXUFK� JHPHLQ�
VFKDIWOLFKH�8QWHUQHKPXQJHQ�XQG�7UHIIHQ�JHIÎUGHUW�ZHUGHQ��'XUFK�8QWHUVWÔW]XQJ�EHL�GHU
.O¼UXQJ�9HU¼QGHUXQJ� GHV� 5ROOHQYHUVW¼QGQLVVHV�� $XVWDXVFK� ÔEHU� (U]LHKXQJVSUDNWLNHQ� XQG
DXFK�(LQIOXVVQDKPH�VHLWHQV�GHU�0LWDUEHLWHU,QQHQ�GDUDXI��VROO�GLH�6LWXDWLRQ�GHU�)DPLOLHQ�JH�
IHVWLJW�ZHUGHQ��$OV�$QJHERWH�DXV�GHP�%HUHLFK�GHU�(OWHUQELOGXQJ�VLQG�]X�QHQQHQ��)UDXHQ�
JUXSSH��*HVSU¼FKVJUXSSH�IÔU�0LJUDQWHQIDPLOLHQ�]X�(U]LHKXQJVIUDJHQ�XQG�HLQ�*HVSU¼FKV�
NUHLV�IÔU�9¼WHU�
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6HOEVWKLOIHJUXSSHQ

,Q�%UHPHQ�XQG�%UHPHUKDYHQ�JLEW�HV� LQ�GHQ�%HUHLFKHQ�6R]LDOHV�XQG�*HVXQGKHLW�HLQH�)ÔOOH
DXV�ÎIIHQWOLFKHQ�0LWWHOQ�JHIÎUGHUWHU��DEHU�DXFK�QLFKW�JHIÎUGHUWHU�6HOEVWKLOIHJUXSSHQ��'LHVH
ULFKWHQ�]XP�7HLO�LKU�$QJHERW�DQ�(OWHUQ�XQG�OHLVWHQ�PLW�GHU�0ÎJOLFKNHLW�YRQ�,QIRUPDWLRQ�XQG
$XVWDXVFK�HLQHQ�ZLFKWLJHQ�%HLWUDJ� LP�%HUHLFK�GHU�)DPLOLHQELOGXQJ��EHUDWXQJ��6HOEVWKLOIH�
JUXSSHQ�DXV�GHP�%HUHLFK�-XJHQG�XQG�6R]LDOHV� WUHIIHQ�VLFK�ÔEHUZLHJHQG� LQ�(LQULFKWXQJHQ
ZLH�GHQ�+¼XVHUQ�GHU�)DPLOLH�RGHU�GHQ�0ÔWWHU]HQWUHQ��%HL�6HOEVWKLOIHJUXSSHQ�DXV�GHP�*H�
VXQGKHLWVEHUHLFK�� GLH�$QJHERWH� GHU� (OWHUQELOGXQJ� GXUFKIÔKUWHQ�� KDQGHOW� HV� VLFK� LQ� HUVWHU
/LQLH�XP�*UXSSHQ�YRQ�(OWHUQ�EHKLQGHUWHU�.LQGHU�

0ÔWWHU]HQWUHQ

0ÔWWHU]HQWUHQ�KDEHQ�VLFK�LQ�GHU�6WDGWJHPHLQGH�%UHPHQ�LQ�YHUVFKLHGHQHQ�6WDGWWHLOHQ�HQW�
ZLFNHOW��ZHLO�NHLQH�RGHU�QXU�ZHQLJH�$QJHERWH�IÔU�0ÔWWHU�XQG�LKUH�.LQGHU�ZRKQRUWQDK�YRU�
KDQGHQ�ZDUHQ��=LHO�GLHVHU�=HQWUHQ�ZDU�HV�]XQ¼FKVW��QHXH�%HW¼WLJXQJV��XQG�(QWZLFNOXQJV�
PÎJOLFKNHLWHQ�IÔU�0ÔWWHU�]X�XQWHUVWÔW]HQ�XQG�]X�IÎUGHUQ��'XUFK�GDV�0LWHLQDQGHU�YRQ�XQ�
WHUVFKLHGOLFKHQ�)UDXHQ� LQ�YHUVFKLHGHQHQ�/HEHQVODJHQ�VROOWH�GDV�9HUVW¼QGQLV�XQWHUHLQDQGHU
HUOHLFKWHUW�ZHUGHQ��$XFK�VROOWHQ�$QUHJXQJHQ�XQG�0ÎJOLFKNHLWHQ�JHERWHQ�ZHUGHQ��GLH�HL�
JHQH�6LWXDWLRQ�]X�YHUEHVVHUQ��HLJHQH�)¼KLJNHLWHQ�ZHLWHU]XJHEHQ�XQG�GDGXUFK�ZLHGHU�HLQ
*HIÔKO�IÔU�GHQ�HLJHQHQ�:HUW�]X�HQWZLFNHOQ�

,Q�GHU�=ZLVFKHQ]HLW�KDEHQ�VLFK�GLH�0ÔWWHU]HQWUHQ�ZHLWHUHQWZLFNHOW�LQ�5LFKWXQJ�DXI�GDV�=LHO�
IÔU�0ÔWWHU�LP�HUZHUEVI¼KLJHQ�$OWHU�HLQH�,QWHJUDWLRQ�DXFK�LQ�GDV�(UZHUEVOHEHQ�]X�HUUHLFKHQ
E]Z��]X�HUOHLFKWHUQ��(V�LVW�LKQHQ�JHOXQJHQ��IÔU�GLHVH�)UDXHQ�HLQHQ�HLJHQHQ�5DXP�]X�VFKDI�
IHQ��YRQ�GHP�DXV�VLH�LKU�/HEHQ�VHOEVW�EHVWLPPHQ�XQG�JHVWDOWHQ�NÎQQHQ���HLQVFKOLH·OLFK�GHU
0ÎJOLFKNHLW�]X�HLQHU�(UZHUEVW¼WLJNHLW��VRIHUQ�GLHV�JHZÔQVFKW�ZLUG�

+HXWH�JHKW�GLH�(QWZLFNOXQJ�ZHLWHU�YRQ�HLQHP�7UHIISXQNW�IÔU�0ÔWWHU�]X�HLQHP�2UW�IÔU�)D�
PLOLHQ�XQG�$OOHLQVWHKHQGH��=X�GHP�.RQ]HSW�GHU�0ÔWWHU]HQWUHQ�JHKÎUW�HV��PÎJOLFKVW�YLHOH
)DPLOLHQ�XQG�(LQ]HOSHUVRQHQ� MHGHQ�$OWHUV�XQG� MHGHU�1DWLRQDOLW¼W� ]X�HUUHLFKHQ��'LH�9LHOIDOW
GHU�$QJHERWH�VROO�HLQ�1HW]ZHUN�ELOGHQ��GDV�VRZRKO�GLH� LQGLYLGXHOOHQ�%HGÔUIQLVVH�(LQ]HOQHU
DOV�DXFK�YRQ�)DPLOLHQ�DEGHFNW��'DV�0ÔWWHU]HQWUXP�VROO�HLQ�2UW�IÔU�)DPLOLHQ�XQG�$OOHLQVWH�
KHQGH�VHLQ��GHU�(QWODVWXQJ��8QWHUVWÔW]XQJ�XQG�.RQWDNWH�HUPÎJOLFKW�XQG�0HQVFKHQ�LQ�.UL�
VHQ�EHJOHLWHW��YRU�DOOHP�DEHU�SU¼YHQWLY�DUEHLWHW��GDPLW�HLQ�3UREOHP�QLFKW�]XU�.ULVH�ZLUG�

1HEHQ� �DQJHOHLWHWHQ��6HOEVWKLOIHJUXSSHQ�XQG�7UHIISXQNWHQ� VLQG�DOV�%HLVSLHOH� IÔU�(OWHUQELO�
GXQJVDQJHERWH� LQ� 0ÔWWHU]HQWUHQ� ]X� QHQQHQ�� 9RUWU¼JH� ]X� 7KHPHQ� ZLH� �'URJHQ� XQG
6XFKW����+\SHUDNWLYLW¼W�EHL�.LQGHUQ���7UHIISXQNW�IÔU�ZHUGHQGH�0ÔWWHU��%DE\PDVVDJH�
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)UHLH�7U¼JHU�GHU�%HUHLFKH�-XJHQG�XQG�6R]LDOHV

%LOGXQJVDQJHERWH�DXV�GHP�%HUHLFK�GHU�IUHLHQ�7U¼JHU�ZHUGHQ�DQJHERWHQ�XQG�GXUFKJHIÔKUW
YRQ�9HUHLQHQ�� %XQGHV�� XQG� /DQGHVYHUE¼QGHQ�� *HVHOOVFKDIWHQ� X�¼�P��� VHKU� K¼XILJ� LQ� .R�
RSHUDWLRQ�PLW�(LQULFKWXQJHQ�ZLH�0ÔWWHU]HQWUHQ��.LQGHUWDJHVKHLPHQ��$EHU�DXFK�VHOEVW¼QGLJ
W¼WLJH�(LQ]HOSHUVRQHQ�ELHWHQ�)DPLOLHQELOGXQJ�DQ�� ,Q� HUVWHU�/LQLH�KDQGHOW�HV� VLFK�GDEHL�XP
)DPLOLHQWUDLQLQJVSURJUDPPH��ZLH�GDV�3UDJHU�(OWHUQ�.LQG�3URJUDPP��3(.,3��RGHU�7ULSOH�3
�VLHKH�KLHU]X�0DWHULDOVDPPOXQJ��$EVFKQLWW����

([HPSODULVFK�VHL�DOV�HLQ�JUR·HU�IUHLHU�7U¼JHU�GHU�.LQGHUVFKXW]EXQG��/DQGHVYHUEDQG�%UHPHQ�
DOV�7U¼JHU�GHV�.LQGHUVFKXW]]HQWUXPV�%UHPHQ�DXIJHIÔKUW��1HEHQ�8QWHUVWÔW]XQJVDQJHERWHQ�
ZLH�%HWUHXWHU�8PJDQJ�XQG�%HUDWXQJ�YRQ�.LQGHUQ��-XJHQGOLFKHQ�XQG�(OWHUQ�VRZLH�)RUWELO�
GXQJVYHUDQVWDOWXQJHQ� IÔKUHQ� .LQGHUVFKXW]EXQG�.LQGHUVFKXW]]HQWUXP� 6HPLQDUH�� .XUVH�
(OWHUQWUDLQLQJVSURJUDPPH�XQG�,QIRUPDWLRQVYHUDQVWDOWXQJHQ�IÔU�(OWHUQ�GXUFK��GLHVHV�VHKU�RIW
LQ�.RRSHUDWLRQ�PLW�DQGHUHQ�7U¼JHUQ�XQG�(LQULFKWXQJHQ�

.LQGHUWDJHVEHWUHXXQJVHLQULFKWXQJHQ

=X�GHQ�.LQGHUWDJHVEHWUHXXQJVHLQULFKWXQJHQ�]¼KOHQ�LQ�%UHPHQ�.LQGHUJ¼UWHQ�XQG�+RUWH�LQ�IUHLHU
XQG�ÎIIHQWOLFKHU�7U¼JHUVFKDIW��VRZLH�YRQ�(OWHUQLQLWLDWLYHQ�JHJUÔQGHWH�XQG�JHIÔKUWH�(OWHUQ�.LQG�
*UXSSHQ��'DV�6SHNWUXP�GHU�%LOGXQJVDQJHERWH�HUVWUHFNW�VLFK�YRQ�7KHPHQHOWHUQDEHQGHQ��ÔEHU
(OWHUQWUDLQLQJVSURJUDPPH�ELV�KLQ�]X�9HUDQVWDOWXQJVUHLKHQ�LQ�.RRSHUDWLRQ�PLW�DQGHUHQ�7U¼JHUQ�

(UKHEXQJ��9RQ�����DQJHJHEHQHQ�VWDGWWHLOEH]RJHQHQ�$QJHERWHQ�ZXUGHQ����YRQ�GHQ�.LQ�
GHUWDJHVEHWUHXXQJVHLQULFKWXQJHQ�GXUFKJHIÔKUW��YRQ�GHQ�����DQJHJHEHQHQ�WU¼JHULQWHUQHQ
$QJHERWHQ�ZXUGHQ���� ������ YRQ�GHQ�.LQGHUWDJHVHLQULFKWXQJHQ�GXUFKJHIÔKUW��'LH� .LQ�
GHUWDJHVHLQULFKWXQJHQ�NRRSHULHUWHQ�EHL�LKUHQ�$QJHERWHQ�ÔEHUZLHJHQG�PLW�GHQ�(UZDFKVH�
QHQELOGXQJVHLQULFKWXQJHQ�

6W¼GWLVFKH�.LQGHUWDJHVHLQULFKWXQJHQ

� 6WDGWJHPHLQGH�%UHPHQ

,P�5DKPHQ�GHU�IUÔKHQ�%HUDWXQJ�XQG�SU¼YHQWLYHQ�(LQIOXVVQDKPH�DXI�GHQ�(U]LHKXQJV��XQG
9HUVRUJXQJVSUR]HVV�YRQ�(OWHUQ�YRQ�.LQGHUQ�LP�.LQGHUJDUWHQDOWHU�QLPPW�GHU�VW¼GWLVFKH�7U¼�
JHU�VHLQHQ�VR]LDOSROLWLVFKHQ�$XIWUDJ�ZDKU��JHUDGH�GLHMHQLJHQ�)DPLOLHQ� LQ� LKUHU�(U]LHKXQJV�
NRPSHWHQ]�XQG�$OOWDJVEHZ¼OWLJXQJ�]X�VW¼UNHQ��GLH�GXUFK�$QJHERWH�GHU�RIIHQHQ�)DPLOLHQ�
ELOGXQJ� QLFKW� HUUHLFKW� ZHUGHQ�� ,P� .RRSHUDWLRQVYHUEXQG� PLW� GHQ� +¼XVHUQ� GHU� )DPLOLH�
0ÔWWHU]HQWUHQ��%HJHJQXQJVVW¼WWHQ�XQG�ZHLWHUHQ�,QVWLWXWLRQHQ�LP�6WDGWWHLO�KDEHQ�GLH�.LQ�
GHUWDJHVKHLPH�GHV�VW¼GWLVFKHQ�7U¼JHUV�LKUH�$QJHERWH�GHU�)DPLOLHQELOGXQJ�DXIJHEDXW�

=LHO�LVW�HV��GLH�.RPSHWHQ]�YRQ�(OWHUQ�IÔU�(U]LHKXQJVDXIJDEHQ�]X�HUZHLWHUQ�XQG�GHQ�=XJDQJ
]X�)RUPHQ�GHU�6HOEVW��XQG�1DFKEDUVFKDIWVKLOIH�]X�HUOHLFKWHUQ��'LH�.LQGHUWDJHVKHLPH�ZHU�
GHQ�DOV�2UWH�VR�JHVWDOWHW��GDVV�LQVEHVRQGHUH�EHODVWHWH�)DPLOLHQ�GLUHNW�XQG�LQ�SHUVÎQOLFKHP



��

.LQGHU���-XJHQG��XQG�)DPLOLHQEHULFKW�����
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

=XJDQJ�HUUHLFKW�ZHUGHQ��´EHU�GLH�8QWHUVWÔW]XQJ�GHU� (OWHUQ�EHL�GHU�:DKUQHKPXQJ� LKUHU
5HFKWH�DXI�0LWVSUDFKH�XQG�0LWJHVWDOWXQJ� LQ�GHQ�7DJHVHLQULFKWXQJHQ� LKUHU�.LQGHU�KLQDXV
ZHUGHQ�)RUPHQ�GHU� LQVWLWXWLRQHOOHQ�)DPLOLHQELOGXQJ��ZLH� ]XP�%HLVSLHO� ,QIRUPDWLRQVYHUDQ�
VWDOWXQJHQ��(OWHUQWUDLQLQJV��GLH�YRQ�HLQHU�SURIHVVLRQHOOHQ�)DFKNUDIW�JHJHEHQ�ZHUGHQ��VRZLH
)RUPHQ�GHU�9HUQHW]XQJ�YRQ�)DPLOLHQ�XQG�+LOIHQ�LP�6WDGWWHLO�LQLWLLHUW��'LHV�XPIDVVW�DXFK�GHQ
QLFKW� IRUPDOLVLHUWHQ�$XVWDXVFK� ]ZLVFKHQ� (OWHUQ� XQG� LKUHP� MHZHLOV� VR]LDOHQ�1HW]�� VHLHQ� HV
,QVWLWXWLRQHQ�LP�6WDGWWHLO��VHLHQ�HV�YHUZDQGWVFKDIWOLFKH�%H]ÔJH�

'HU� 6FKZHUSXQNW� )DPLOLHQELOGXQJ� LVW� IÔU� GHQ� )DFKEHUHLFK� VW¼GWLVFKH� .LQGHUWDJHVKHLPH
DXFK�ÔEHU�GLH�)UÔKEHUDWXQJVVWHOOH�+HPHOLQJHQ�YHUDQNHUW�

'LH� )DFKEHUDWHULQ� GHU� )UÔKEHUDWXQJVVWHOOH� IÔKUW� LP� 5DKPHQ� LKUHU� 7¼WLJNHLW� �VLHKH� KLHU]X
DXFK�$EVFKQLWW������HLQH�4XDOLIL]LHUXQJ�IÔU�)DFKNU¼IWH�LQ�.LQGHUWDJHVKHLPHQ��+¼XVHUQ�GHU
)DPLOLH�XQG�0ÔWWHU]HQWUHQ�GXUFK��'DV�3URJUDPP�LVW�SU¼YHQWLY�XQG�ZHLVW���� WKHPDWLVFKH
6FKZHUSXQNWH� DXI�� GLH� LQ� )RUP� YRQ�0RGXOHQ� ÔEHU� GHQ� =HLWUDXP� HLQHV� -DKUHV� JHJHEHQ
ZHUGHQ�� )UÔKH� (OWHUQ�.LQGEH]LHKXQJ�� 0HLOHQVWHLQH� GHU� IUÔKNLQGOLFKHQ� (QWZLFNOXQJ�
6FKZDQJHUVFKDIW� XQG� ´EHUJDQJ� ]XU� (OWHUQVFKDIW�� (QWZLFNOXQJVSV\FKRORJLH� GHU� IUÔKHQ
.LQGKHLW��(LQIÔKUXQJ�LQ�GLH�,QWHUDNWLRQVGLDJQRVWLN��(QWZLFNOXQJ�XQG�%HGHXWXQJ�GHV�NLQGOL�
FKHQ�6SLHOV��GLH�NÎUSHUOLFKH�(QWZLFNOXQJ�GHV�6¼XJOLQJV��XQG�.OHLQNLQGHV��GLH�%HGHXWXQJ�GHU
IUÔKHQ�.RPPXQLNDWLRQ� IÔU�GLH�6R]LDO��XQG�6SUDFKHQWZLFNOXQJ��(VV��� )ÔWWHU��XQG�*HGHLK�
VWÎUXQJHQ��%H]LHKXQJ��%LQGXQJ�XQG�7UHQQXQJ�� (LQIÔKUXQJ� LQ� GDV� (LQJHZÎKQXQJVPRGHOO
YRQ� 6¼XJOLQJHQ� XQG� .OHLQNLQGHUQ� LQ� .LQGHUWDJHVHLQULFKWXQJHQ� PLW� HUZHLWHUWHU� $OWHUVPL�
VFKXQJ�VRZLH�NROOHJLDOH�)DOOEHVSUHFKXQJHQ�LQ�GHU�.OHLQNLQGS¼GDJRJLN�

=LHO�GLHVHV�3URJUDPPV�LVW�HV��GLH�)DFKOLFKNHLW�GHU�)DPLOLHQELOGXQJ�]XU�VW¼UNHQ�XQG�0XOWLSOL�
NDWRUHQ�DXV]XELOGHQ��VR�GDVV�HLQH�8PVHW]XQJ�DXI�EUHLWHU�%DVLV�JHZ¼KUOHLVWHW�ZHUGHQ�NDQQ�

(LQLJH�%HLVSLHOH� IÔU�HLQH�JXWH�3UD[LV�EH]ÔJOLFK�GHU�(LQEH]LHKXQJ�GHV�%HUHLFKV� )DPLOLHQELO�
GXQJ�LQ�GLH�$UEHLW�YRQ�.LQGHUWDJHVHLQULFKWXQJHQ�VLQG�LQ�GHU�0DWHULDOVDPPOXQJ��$EVFKQLWW
���QDFK]XOHVHQ��HLQHV�GDYRQ�DQ�GLHVHU�6WHOOH�]XU�,OOXVWUDWLRQ�

%HLVSLHO��6FKZHUSXQNW�)DPLOLHQELOGXQJ�LP�.LQGHUWDJHVKHLP�%HFNHGRUIHU�6WUD·H

0LW�VHLQHU�2ULHQWLHUXQJ�DXI�GLH�$UEHLW�PLW�)DPLOLHQ�XQG�)DPLOLHQELOGXQJ�KDW�GDV�7DJHVKHLP�%HFNHGRUIHU�6WUD·H
VHLQ�$QJHERW�LP�-DKU������XQG�HLQH�XQG������XP�]ZHLWH�*UXSSH�IÔU����M¼KULJH.LQGHU�HUZHLWHUW��'LH�KLHUIÔU
HUIRUGHUOLFKH�4XDOLIL]LHUXQJ�GHU�)DFKNU¼IWH�LP�.LQGHUWDJHVKHLP�NRQQWH�GXUFK�GLH�)DFKEHUDWHULQ�GHU�VW¼GWLVFKHQ
.LQGHUWDJHVKHLPH�LQ�GHU�)UÔKEHUDWXQJVVWHOOH�+HPHOLQJHQ�VRZLH�GLH�+HLPOHLWHULQ��GLH�VHOEVW�HLQH�=XVDW]TXDOLIL�
]LHUXQJ�LP�%HUHLFK�3U¼YHQWLRQ�XQG�,QWHUYHQWLRQ�LQ�%HUDWXQJ�XQG�7KHUDSLH�PLWEULQJW��JHVLFKHUW�ZHUGHQ��:LFKWL�
JH�*UXQGSULQ]LSLHQ�GHU�$UEHLW�PLW�)DPLOLHQ�VLQG�IÔU�GLH�0LWDUEHLWHULQQHQ�GHV�.LQGHUWDJHVKHLPHV�%HFNHGRUIHU
6WUD·H�HLQH�YHUVWHKHQGH�XQG�ZHUWVFK¼W]HQGH�$QVSUDFKH�DOOHU�(OWHUQ�XQG�GLH�%HUHLWVFKDIW��]ÔJLJ�JH]LHOWH�*H�
VSU¼FKV��XQG�%HUDWXQJVDQJHERWH�]X�JHEHQ��'HU�:LUNXQJVNUHLV�GHV�.LQGHUWDJHVKHLPHV�HUVWUHFNW�VLFK�YRQ�GHU
.RRSHUDWLRQ�PLW�GHP�.LQGHUVFKXW]EXQG���LQ�GLHVHP�-DKU�ZXUGH�]XP�%HLVSLHO�GHU�.XUV�d6WDUNH�(OWHUQ���VWDUNH
.LQGHU�o�GXUFKJHIÔKUW���ÔEHU�WKHPHQEH]RJHQH�(OWHUQDEHQGH��.XUVH�IÔU�DOOHLQHU]LHKHQGH�0ÔWWHU�PLW�8QWHUVWÔW�
]XQJ� GHU� 9RONVKRFKVFKXOH�� $QVLHGOXQJ� GHV� )DPLOLHQXQWHUVWÔW]XQJVSURJUDPPV� d2SVWDSMHo�� HLQH� ��W¼JLJH
6SUHFKVWXQGH�GHU�(U]LHKXQJVEHUDWXQJVVWHOOH�ELV�KLQ�]X�.XUVHQ�IÔU�d6SLHO�XQG�%HZHJXQJ�PLW�%DE\V�o�)ÔU�GDV
-DKU������VLQG�HLQ�3HNLS�.XUV��HLQ�.XUV�IÔU�%DE\PDVVDJH��HLQ�EHWUHXWHU�6SLHONUHLV�VRZLH�HLQ�'HXWVFKNXUV�IÔU
WÔUNLVFKH�0ÔWWHU�PLW�SDUDOOHO�RUJDQLVLHUWHU�.LQGHUEHWUHXXQJ�YRUJHVHKHQ�
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� 6WDGWJHPHLQGH�%UHPHUKDYHQ

'LH� VW¼GWLVFKHQ�.LQGHUWDJHVVW¼WWHQ� LQ�%UHPHUKDYHQ� VLQG�2UWH�� DQ�GHQHQ�)DPLOLHQ� ]XQHK�
PHQG�HLQ�$QJHERW� IÔU�GLH�JHVDPWH�)DPLOLH� YRUILQGHQ��$OV�QLHGULJVFKZHOOLJH�$QODXIVWHOOHQ
XQG�EHUDWHQGH�(LQULFKWXQJHQ�VLQG�VLH�LQ]ZLVFKHQ�HLQ�IHVWHU�%HVWDQGWHLO�LP�8QWHUVWÔW]XQJV�
V\VWHP�IÔU�)DPLOLHQ��,Q�=XVDPPHQDUEHLW�PLW�GHQ�(OWHUQ�ZLUG�YHUVXFKW��GLH�$QJHERWH�LKUHQ
:ÔQVFKHQ�XQG�%HGÔUIQLVVHQ�JHP¼·�ZHLWHU� ]X�HQWZLFNHOQ�� ,P�9RUGHUJUXQG� VWHKHQ�GDEHL
(QWODVWXQJ�XQG�8QWHUVWÔW]XQJ�EHL�GHU�(U]LHKXQJVDUEHLW�VRZLH�%HJHJQXQJ�GHU�,VRODWLRQ�LQV�
EHVRQGHUH�YRQ�DOOHLQ�(U]LHKHQGHQ�

6R� ODGHQ�HWZD�GLH�+¼OIWH� DOOHU� VW¼GWLVFKHQ�.LQGHUWDJHVVW¼WWHQ�GLH� )DPLOLHQ� LQ� VRJHQDQQWH
(OWHUQHFNHQ� W¼JOLFK� ]XP�9HUEOHLE� XQG� ]X�*HVSU¼FKVPÎJOLFKNHLWHQ�XQWHUHLQDQGHU� XQG�PLW
HLQ]HOQHQ�.ROOHJLQQHQ�HLQ��.UDEEHOJUXSSHQ�IÔU�(OWHUQ�PLW�.LQGHUQ�XQWHU�GUHL�-DKUHQ�VWHOOHQ
LQ� ��� 3UR]HQW� GHU� VW¼GWLVFKHQ� .LQGHUWDJHVVW¼WWHQ� HLQ� ]XV¼W]OLFKHV� $QJHERW� GDU�� ,Q� DOOHQ
VW¼GWLVFKHQ� .LQGHUWDJHVVW¼WWHQ� ILQGHQ� LQ� JUÎ·HUHQ� $EVW¼QGHQ� WKHPHQEH]RJHQH� (OWHUQ�
DEHQGH�RGHU�*HVSU¼FKVNUHLVH�VWDWW��]X�GHQHQ�DXFK�H[WHUQH�)DFKNU¼IWH�ZLH�.LQGHU¼U]WH��(U�
JRWKHUDSHXW,QQHQ��)DFKEHUDWHU,QQHQ�XQG�/HKUNU¼IWH�KHUDQJH]RJHQ�ZHUGHQ�

$QJHERWHQH�7KHPHQ�VLQG�X�D�

� 'LH�%HGHXWXQJ�GHV�6SLHOV�IÔU�GLH�NLQGOLFKH�(QWZLFNOXQJ
� 9HUNHKUVHU]LHKXQJ
� *HVXQGH�(UQ¼KUXQJ� 2IIHQH�.LQGHUJDUWHQDUEHLW
� $JJUHVVLYH�.LQGHU
� 7KHPD�)HUQVHKHQ
� 6SUDFKIÎUGHUXQJ
� ´EHUJDQJ�.LQGHUJDUWHQ�*UXQGVFKXOH
� 3V\FKRPRWRULN
� 6FKXOHLQWULWW� *UHQ]HQVHW]HQ�LQ�GHU�(U]LHKXQJ
� .LQGHU�XQG�:DKUQHKPXQJ
� :LH�OHUQHQ�.LQGHU"

:HLWHUJHKHQGH�,GHHQ�NRQQWHQ�DXIJUXQG�IHKOHQGHU�SHUVRQHOOHU�5HVVRXUFHQ�ELVKHU�QLFKW�XPJH�
VHW]W�ZHUGHQ��:ÔQVFKHQVZHUW�Z¼UH�]�%��HLQ�NRQWLQXLHUOLFKHV�%HUDWXQJVDQJHERW�DQ�(OWHUQ�VHL�
WHQV�GHU�.LQGHUWDJHVVW¼WWHQ��GXUFKJHIÔKUW�YRQ�HQWVSUHFKHQG�TXDOLIL]LHUWHQ�0LWDUEHLWHULQQHQ�

� /DQGHVYHUEDQG�(YDQJHOLVFKHU�7DJHVHLQULFKWXQJHQ�IÔU�.LQGHU

(LQ�]HQWUDOHV�(OHPHQW�LP�%HUHLFK�GHU�)DPLOLHQELOGXQJ�GHV�/DQGHVYHUEDQGHV�LVW�HLQH�)RUWELO�
GXQJVUHLKH� IÔU�S¼GDJRJLVFKH�)DFKNU¼IWH�� GLH� LP� -DKU� �����EHJRQQHQH��6HPLQDUUHLKH� ]X
%LOGXQJVDQJHERWHQ�IÔU�)DPLOLHQ���GLH�DXFK������XQG������DQJHERWHQ�ZLUG��'LH�6HPLQDU�
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UHLKH�ULFKWHW�VLFK�DQ�)DFKNU¼IWH�DXV� ,QVWLWXWLRQHQ�GHU�)DPLOLHQELOGXQJ�XQG�-XJHQGKLOIH�� ,P
5DKPHQ�GLHVHU�5HLKH��GLH�DOV�%DXNDVWHQV\VWHP�NRQ]LSLHUW� LVW�� VROOHQ�GLH�0LWDUEHLWHU�LQQHQ
GHU�(LQULFKWXQJHQ�LQ�LKUHU�)DFKNRPSHWHQ]�LQ�GHU�$UEHLW�PLW�)DPLOLHQ�JHVW¼UNW�ZHUGHQ��'LH
5HLKH�EHVWHKW�DXV���0RGXOHQ��(LQIÔKUXQJ�LQ�GLH�)DPLOLHQELOGXQJ�XQG�)DPLOLHQLQWHUYHQWLRQ�
)ÎUGHUXQJ�HOWHUOLFKHU�.RPSHWHQ]��3U¼YHQWLYH�,QWHUYHQWLRQ�LP�)DPLOLHQELOGXQJVSUR]HVV��)ÎU�
GHUXQJ� GHU� 3DUWQHUVFKDIWVTXDOLW¼W�� 6W¼UNXQJ� GHU� )DPLOLH� DOV� 6\VWHP� VRZLH� 2UJDQLVDWLRQ�
'XUFKIÔKUXQJ�XQG�(YDOXDWLRQ�YRQ�)DPLOLHQELOGXQJVPD·QDKPHQ���(LQ�ZHLWHUHV�$QJHERW�]XU
4XDOLIL]LHUXQJ�S¼GDJRJLVFKHU�)DFKNU¼IWH� LVW�HLQH� LQ������XQG������DQJHERWHQH�0XOWLSOL�
NDWRUHQVFKXOXQJ� IÔU�GDV� (OWHUQWUDLQLQJVSURJUDPP�d(DUO\�&KLOGKRRG�3DUHQWLQJ� 6NLOOVo� YRQ
5�5��$ELGLQ�

'H]HQWUDO� ZXUGHQ� LQ� HLQ]HOQHQ� .LQGHUWDJHVHLQULFKWXQJHQ� GHV� /DQGHVYHUEDQGHV� (OWHUQELO�
GXQJVDQJHERWH� GXUFKJHIÔKUW�� 'LHVH� XPIDVVWHQ� LQ� HUVWHU� /LQLH� 7KHPHQHOWHUQDEHQGH� 7KH�
PHQEHLVSLHOH�� (LQVFKXOXQJ�� 6H[XHOOHU�0LVVEUDXFK�� 6SUDFKHQWZLFNOXQJ�� %HKLQGHUXQJHQ�%H�
HLQWU¼FKWLJXQJHQ��*HZDOW�LQ�GHU�(U]LHKXQJ��6HLW�1RYHPEHU������ZXUGHQ�LP�5DKPHQ�HLQHV
GXUFK�0LWWHO�GHU�*OÔFNVVSLUDOH�JHIÎUGHUWHQ�3URMHNWHV�%LOGXQJVVHPLQDUH�IÔU�(OWHUQ�LQ�HYDQJH�
OLVFKHQ�.LQGHUWDJHVVW¼WWHQ�DQJHERWHQ��7KHPHQEHLVSLHOH��d=XVDPPHQOHEHQ�LQ�GHU�)DPLOLHo�
d$XVHLQDQGHUVHW]XQJ�PLW�GHU�HLJHQHQ�(U]LHKXQJVDXIJDEHo��d%HJOHLWXQJ�EHL�(QWZLFNOXQJV�
IUDJHQo�

� (OWHUQ�.LQG�*UXSSHQ

,Q� (OWHUQ�.LQG�*UXSSHQ� ILQGHW� )DPLOLHQELOGXQJ� ÔEHUZLHJHQG� LQ� )RUP� YRQ� 7KHPHQHOWHUQ�
DEHQGHQ�VWDWW��%HLVSLHOH��6H[XHOOHU�0LVVEUDXFK��LQ�.RRSHUDWLRQ�PLW�6FKDWWHQULVV�H�9����*UHQ�
]HQ�VHW]HQ��IUÔKNLQGOLFKH�6H[XDOLW¼W��.RQIOLNWVLWXDWLRQHQ�PLW�.LQGHUQ��*HVXQGH�(UQ¼KUXQJ�

$XFK�YRQ�GHU�'DFKRUJDQLVDWLRQ�GHU�(OWHUQ�.LQG�*UXSSHQ�GHU�6WDGWJHPHLQGH�%UHPHQ��GHP
9HUEDQG� %UHPHU� .LQGHUJUXSSHQ��ZXUGHQ� ]HQWUDO� )DPLOLHQELOGXQJVYHUDQVWDOWXQJHQ� GXUFK�
JHIÔKUW�� 'DEHL� JLQJ� HV� ]XP� (LQHQ� XP� 2UJDQLVDWLRQVIUDJHQ� LQ� %H]XJ� DXI� (OWHUQ�.LQG�
*UXSSHQ�� ]�%���/XVW�XQG�)UXVW�GHU� (OWHUQDUEHLW��� )UDJHQ� ]XU�:LUWVFKDIWOLFKHQ� -XJHQGKLOIH
RGHU�9HUHLQVVWUXNWXUHQ��$EHU�DXFK�(U]LHKXQJVWKHPHQ�ZXUGHQ�DQJHERWHQ��]�%��(OWHUQDEHQ�
GH�]X�GHQ�7KHPHQ��9¼WHU�LQ�GHU�(U]LHKXQJ���(UVWH�+LOIH�DP�.LQG��(UQ¼KUXQJ�VRZLH�NLQGOL�
FKH�6H[XDOLW¼W�

��� (OWHUQWUDLQLQJVSURJUDPPH

(LQ�DQ�%HGHXWXQJ�JHZLQQHQGHV�(OHPHQW�GHU�)DPLOLHQELOGXQJ�VLQG�GLH�VRJHQDQQWHQ�)DPLOL�
HQWUDLQLQJVSURJUDPPH��'HU�HUIROJUHLFKH�(LQVDW]�GLHVHU�3URJUDPPH�HUIRUGHUW�� MH�QDFK�=LHO�
JUXSSH��HLQ�KRKHV�0D·�DQ�9HUWUDXHQ�]ZLVFKHQ�GHQ�$QELHWHUQ�XQG�GHQ�WHLOQHKPHQGHQ�)D�
PLOLHQ��'LH�3URJUDPPH�ZHUGHQ�ÔEHUZLHJHQG�LQ�7U¼JHUNRRSHUDWLRQ��DEHU�DXFK�YRQ�HLQ]HO�
QHQ�7U¼JHUQ�LQ�(LJHQUHJLH�VRZLH�VHOEVWVW¼QGLJ�W¼WLJHQ�(LQ]HOSHUVRQHQ�DQJHERWHQ��'LH�ZH�
VHQWOLFKHQ�3URJUDPPH�VLQG�
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� +,33<��+RPH�,QVWUXFWLRQ�3URJUDPPH�IRU�3UHVFKRRO�<RXQJVWHUV�
� 0ÔWWHUELOGXQJV��XQG�8QWHUVWÔW]XQJVSURJUDPP�IÔU�WÔUNLVFKH�XQG

UXVVLVFKVSUDFKLJH�0ÔWWHU
� 0DPD�OHUQW�'HXWVFK
� 2SVWDSMH��6FKULWW�IÔU�6FKULWW
� 3UDJHU�(OWHUQ�XQG�.LQG�3URJUDPP��3(.L3�
� 7ULSOH�3
� 6WDUNH�(OWHUQ��VWDUNH�.LQGHU

(UKHEXQJ��(OWHUQWUDLQLQJVSURJUDPPH�ZXUGHQ�LQ�HUVWHU�/LQLH�YRQ�.LQGHUWDJHVHLQULFKWXQJHQ
IUHLHU�7U¼JHU� �PLW���$QJHERWHQ�����GHU�*HVDPW]DKO�YRQ�����XQG�YRQ�GHQ�+¼XVHUQ�GHU
)DPLOLH�DQJHERWHQ��PLW���$QJHERWHQ�����GHU�*HVDPW]DKO���'LH�(UZDFKVHQHQELOGXQJVHLQ�
ULFKWXQJHQ� ERWHQ� �� PDO� HLQ� (OWHUQWUDLQLQJVSURJUDPP� DQ� ����� GHU� *HVDPW]DKO��� 'LH
'XUFKIÔKUXQJ� GHU� (OWHUQWUDLQLQJVSURJUDPPH� HUIROJWH� ÔEHUZLHJHQG� HLQULFKWXQJVLQWHUQ� ��
YRQ����$QJHERWHQ���'LH�7HLOQHKPHU�LQQHQ]DKO EHWUXJ�GXUFKVFKQLWWOLFK��������(V�PXVVWHQ
EHL���DQJHERWHQHQ�(OWHUQWUDLQLQJVSURJUDPPHQ�$EVDJHQ�DQ�(OWHUQ�HUWHLOW�ZHUGHQ��ZHLO�HV
PHKU�$QPHOGXQJHQ�DOV�]XU�9HUIÔJXQJ�VWHKHQGH�3O¼W]H�JDE�

1¼KHUHV�]X�GHQ�HLQ]HOQHQ�3URJUDPPHQ�VLHKH�0DWHULDOVDPPOXQJ��$EVFKQLWW���

��� (OWHUQEULHIH

6HLW�-XQL������YHUVHQGHW�GLH�6WDGWJHPHLQGH�%UHPHQ�GLH�VRJHQDQQWHQ��(OWHUQEULHIH��DQ�DOOH
)DPLOLHQ�PLW�HUVWJHERUHQHQ�.LQGHUQ�

'LH�(OWHUQEULHIH�ZXUGHQ�YRP�$UEHLWVNUHLV�1HXH�(U]LHKXQJ�H�9���DQH�H�9����%HUOLQ��GXUFK�HLQ
7HDP� YRQ� 3¼GDJRJ,QQHQ�� 3V\FKRORJ,QQHQ�� 6R]LDODUEHLWHU,QQHQ� XQG� (U]LHKHU,QQHQ� HQWZL�
FNHOW��,Q�GHQ�LQVJHVDPW����(OWHUQEULHIHQ�ZHUGHQ�VROFKH�)UDJHQ�]XP�(U]LHKXQJVDOOWDJ�XQG�]X
GHQ� (QWZLFNOXQJVVWDGLHQ� YRQ� .LQGHUQ� DXIJHJULIIHQ�� GLH� VLFK�ZRKO� DOOH� (OWHUQ� VWHOOHQ�� 'LH
%ULHIH�ZHUGHQ�LPPHU�HWZD�]X�GHP�=HLWSXQNW�YHUVFKLFNW��DQ�GHP�EHVWLPPWH�HQWZLFNOXQJV�
EHGLQJWH� )UDJHQ� LQ� GHQ� )DPLOLHQ� DQVWHKHQ�� )ÔU� GDV� HUVWH� /HEHQVMDKU�ZXUGHQ�PRQDWOLFKH
(OWHUQEULHIH�HQWZLFNHOW��IÔU�GDV�]ZHLWH�-DKU�DOOH�]ZHL�0RQDWH�XQG�GDQQ�ELV�]XP�DFKWHQ�/H�
EHQVMDKU� GHV� .LQGHV� LQ� JUÎ·HUHQ� $EVW¼QGHQ�� 7KHPHQEHLVSLHOH�� d$OOHV� LQ� GHQ� 0XQGo�
d:HQQ�ZLU�GLH�%HKHUUVFKXQJ�YHUOLHUHQo��d)UHL]HLW�PLW�*DPHER\o��d:DUXP�%DE\V�VFKUHL�
HQo��d:HQQ�*HVFKZLVWHU�VLFK�VWUHLWHQo�X�Y�D�P��

1HEHQ�GHQ�UHJXO¼UHQ�(OWHUQEULHIHQ�HUVFKLHQ�LP�=XVDPPHQKDQJ�PLW�GHP�*HVHW]�]XU��FK�
WXQJ�GHU�*HZDOW�LQ�GHU�(U]LHKXQJ�HLQ�6RQGHUHOWHUQEULHI��(V�ZHUGHQ�DXFK�(OWHUQEULHIH�LQ�WÔU�
NLVFKHU�6SUDFKH�KHUDXVJHJHEHQ����%ULHIH���'LH�(OWHUQEULHIH�ZHUGHQ�YRP�$UEHLWVNUHLV��1HXH
(U]LHKXQJ��IRUWODXIHQG�ÔEHUDUEHLWHW��'DV�/DQG�%UHPHQ�KDW�HLQHQ�6LW]�LP�EHLP�$UEHLWVNUHLV
1HXH�(U]LHKXQJ�DQJHVLHGHOWHQ�%HLUDW�IÔU�GLH�(OWHUQEULHIH�
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'LH�(OWHUQEULHIH�VWHOOHQ�LQ�GHU�6WDGWJHPHLQGH�%UHPHQ�HLQHQ�DXVJHVSURFKHQ�ZLFKWLJHQ�PHGL�
DOHQ� %DXVWHLQ� LP� %HUHLFK� )DPLOLHQELOGXQJ� GDU�� 0LW� NHLQHP� (OHPHQW� GHU� )DPLOLHQELOGXQJ
ZHUGHQ� V¼PWOLFKH�(OWHUQ� VR� IO¼FKHQGHFNHQG�XQG�QLHGULJVFKZHOOLJ�HUUHLFKW�ZLH�PLW�GHQ�(O�
WHUQEULHIHQ�

,P�-DKU������ZXUGHQ����������LP�-DKU���������������LP�-DKU��������������XQG�LP�-DKU
�������������(OWHUQEULHIH�YHUVFKLFNW�

'LH�WÔUNLVFKHQ�(OWHUQEULHIH�ZHUGHQ�LQ�%UHPHQ�QLFKW�LQ�GHQ�9HUVDQG�HLQEH]RJHQ��$E�����
ZHUGHQ� GLHVH� (OWHUQEULHIH� MHGRFK� GHQ�0LWDUEHLWHULQQHQ� XQG�0LWDUEHLWHUQ� GHU� +¼XVHU� GHU
)DPLOLH� DOV� (UJ¼Q]XQJ� IÔU� %HUDWXQJHQ� DXVO¼QGLVFKHU� )DPLOLHQ� ]XU�9HUIÔJXQJ� JHVWHOOW�� XP
(UIDKUXQJHQ� GDPLW� ]X� VDPPHOQ�� ZLH� GLH� (OWHUQEULHIH� ÔEHU� 0XOWLSOLNDWRULQQHQ�0XOWLSOLND
WRUHQ�LP�5DKPHQ�YRQ�%HUDWXQJ�HLQJHVHW]W�ZHUGHQ�NÎQQHQ�

��� %HUDWXQJVDQJHERWH�IÔU�(OWHUQ�)DPLOLHQ

2EZRKO�HLQH�%HVWDQGVDXIQDKPH�GHU�%HUDWXQJVDQJHERWH�QLFKW�*HJHQVWDQG�GLHVHV�%HULFKWHV�LVW�
VHLHQ�GLHVH�ZHJHQ�GHU�1¼KH�]XU�)DPLOLHQELOGXQJ�LP�)ROJHQGHQ�EHLVSLHOKDIW�NXU]�DXIJHIÔKUW�

(U]LHKXQJVEHUDWXQJVVWHOOHQ

.HUQDXIJDEH� GHU� (U]LHKXQJVEHUDWXQJVVWHOOHQ� LVW� HLQH� QLHGULJVFKZHOOLJH� XQG� DQQHKPHQGH
%HUDWXQJ�YRQ�.LQGHUQ��-XJHQGOLFKHQ�XQG�(OWHUQ�]X�DOOHQ�)UDJHQ��ZHOFKH�GLH�(QWZLFNOXQJ�GHU
)DPLOLH�RGHU�HLQ]HOQHU�.LQGHU�EHWUHIIHQ��,Q�GHQ�6WDGWJHPHLQGHQ�%UHPHQ�XQG�%UHPHUKDYHQ
JLEW� HV�(U]LHKXQJVEHUDWXQJVVWHOOHQ�XQWHU�YHUVFKLHGHQHU�7U¼JHUVFKDIW�� ]��%�GLH� (U]LHKXQJV�
EHUDWXQJVVWHOOHQ�GHV�$PWHV�IÔU�6R]LDOH�'LHQVWH�XQG�GHV�$PWHV�IÔU�-XJHQG�XQG�)DPLOLH�VR�
ZLH�%HUDWXQJVVWHOOHQ�GHU�HYDQJHOLVFKHQ�.LUFKH�

'DUÔEHU�KLQDXV�JHKHQGH�)DPLOLHQELOGXQJVDQJHERWH�DOV�*UXSSHQDQJHERWH��DXFK�LQ�.RRSH�
UDWLRQ�PLW�DQGHUHQ�7U¼JHUQ��ZXUGHQ�LP�5DKPHQ�GHU�XQWHU�$EVFKQLWW���GDUJHVWHOOWHQ�%HIUD�
JXQJ�HUIDVVW�

6FKXOSV\FKRORJLVFKH�%HUDWXQJVVWHOOH

'LH�%HUDWXQJVW¼WLJNHLW�GHU�6FKXOSV\FKRORJLVFKHQ�'LHQVWH�XPIDVVW�VFKXOVSH]LILVFKH�%HUDWXQJ
IÔU�6FKÔOHU�LQQHQ��GHUHQ�(OWHUQ�XQG�/HKUNU¼IWH�

)UÔKEHUDWXQJ

'HP�+DXV�GHU�)DPLOLH�+HPHOLQJHQ�GHU�6WDGWJHPHLQGH�%UHPHQ�LVW�HLQH�)UÔKEHUDWXQJVVWHOOH
DQJHVFKORVVHQ��'LH�$UEHLWVZHLVH�GHU�%HUDWXQJVVWHOOH�LVW�LQWHUGLV]LSOLQ¼U��HV�ZHUGHQ�JHVXQG�
KHLWVPHGL]LQLVFKH�� S¼GDJRJLVFKH�� VR]LDOH�� ÎNRORJLVFKH�XQG�SV\FKRORJLVFKH�$VSHNWH� LQWHJ�
ULHUW��'LH�=LHOH�GHU�)UÔKEHUDWXQJ�VLQG�



��

.LQGHU���-XJHQG��XQG�)DPLOLHQEHULFKW�����
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� GLH�NÎUSHUOLFKH�XQG�VHHOLVFKH�(QWZLFNOXQJ�YRQ�6¼XJOLQJHQ�XQG�.OHLQNLQGHUQ�GXUFK�)ÎU�
GHUXQJ�HLQHU�SRVLWLYHQ�(OWHUQ�.LQG�%H]LHKXQJ�YRQ�$QIDQJ�DQ�]X�XQWHUVWÔW]HQ

� HOWHUOLFKH� .RPSHWHQ]HQ� ]X� VW¼UNHQ� XQG� 5HVVRXUFHQ� LQ� GHU� (OWHUQ�.LQG�%H]LHKXQJ� ]X
DNWLYLHUHQ�VRZLH

� (QWZLFNOXQJVULVLNHQ�]X�UHGX]LHUHQ�

'LH�=LHOJUXSSH�VLQG�YRU�DOOHP�VRJHQDQQWH��0XOWLSUREOHPIDPLOLHQ���,KQHQ�VROO�PLW�GHU�)UÔK�
EHUDWXQJVVWHOOH� HLQ� QLHGULJVFKZHOOLJHU� =XJDQJ� ]X� %HUDWXQJ� XQG� ,QIRUPDWLRQ� HUPÎJOLFKW
ZHUGHQ��XP�(QWZLFNOXQJVULVLNHQ�IÔU�LKUH�.LQGHU�]X�PLQLPLHUHQ�

,P�5DKPHQ�GHU�3U¼YHQWLRQ�ZLUG�$XINO¼UXQJV��XQG�®IIHQWOLFKNHLWVDUEHLW�JHOHLVWHW��(V�ILQGHQ
(OWHUQVFKXOXQJHQ� VWDWW� XQG� HV�ZHUGHQ� )RUWELOGXQJHQ� IÔU�0LWDUEHLWHU,QQHQ�GHV�$PWHV� IÔU
6R]LDOH�'LHQVWH� GXUFKJHIÔKUW�� )ÔU� GLH� )DPLOLHQ�ZLUG� LP� 5DKPHQ� GHU� ,QWHUYHQWLRQ� (OWHUQ�
.LQG�%HUDWXQJ�� ,QWHUDNWLRQVGLGDNWLN�� .ULVHQLQWHUYHQWLRQ�� WKHUDSHXWLVFKHV� 6DQGVSLHO�� %DE\�
PDVVDJH�XQG��DXFK�DXIVXFKHQGH��)DPLOLHQEHUDWXQJ�DQJHERWHQ��'LH�)UÔKEHUDWXQJVVWHOOH�LVW
PLW�DQGHUHQ�,QVWLWXWLRQHQ�IÔU�(OWHUQ�PLW�6¼XJOLQJHQ�XQG�.OHLQNLQGHUQ�YHUQHW]W��)ÔU�0LWDU�
EHLWHULQQHQ�XQG�0LWDUEHLWHU�GHU�VW¼GWLVFKHQ�.LQGHUWDJHVHLQULFKWXQJHQ�XQG�GHV�DPEXODQWHQ
6R]LDOGLHQVWHV�ZLUG�3UD[LVEHUDWXQJ�XQG�)RUWELOGXQJ�DQJHERWHQ�

7UHQQXQJV��XQG�6FKHLGXQJVEHUDWXQJ

1DFK������6*%�9,,,�KDEHQ�(OWHUQ� LP�5DKPHQ�GHU� -XJHQGKLOIH�$QVSUXFK�DXI�%HUDWXQJ� LQ
GLHVHU�/HEHQVVLWXDWLRQ��'DUÔEHU�KLQDXV�ZLUNW�GDV�-XJHQGDPW�QDFK������6*%�9,,,� LQ�IDPLOL�
HQJHULFKWOLFKHQ�6FKHLGXQJVYHUIDKUHQ�PLW�� ,Q�GHQ�6WDGWJHPHLQGHQ�%UHPHQ�XQG�%UHPHUKD�
YHQ�ZLUG�GLH�7UHQQXQJV��XQG�6FKHLGXQJVEHUDWXQJ�VRZRKO�GXUFK�GLH�-XJHQG¼PWHU�DOV�DXFK
GXUFK�IUHLH�7U¼JHU�YRUJHKDOWHQ��'LH�%HUDWXQJ�HUIROJW�]XP�7HLO�GXUFK�0HGLDWLRQ�

�� )DPLOLHQELOGXQJVDQJHERWH�LP�*HVXQGKHLWVEHUHLFK

)DPLOLHQELOGXQJVDQJHERWH� LP�*HVXQGKHLWVEHUHLFK� ILQGHQ� VLFK� VRZRKO� LQ� GHU� 7U¼JHUVFKDIW
YRQ��VWDDWOLFKHQ�6WHOOHQ��ZLH�*HVXQGKHLWV¼PWHUQ�XQG�.UDQNHQK¼XVHUQ��DOV�DXFK�YRQ�NRQIHV�
VLRQHOOHQ�IUHLHQ�7U¼JHUQ��.UDQNHQK¼XVHUQ���IUHLHQ�%HUDWXQJVVWHOOHQ��ZLH�]�%��3UR�)DPLOLD�RGHU
LP�6HOEVWKLOIHEHUHLFK�ÔEHU�GLH�)UDXHQJHVXQGKHLWV]HQWUHQ�XQG�*HVXQGKHLWVWUHIISXQNWH�

� .UDQNHQK¼XVHU��(OWHUQVFKXOHQ�

,PPHU�PHKU�.UDQNHQK¼XVHU�PLW�)UDXHQNOLQLNHQ�KDOWHQ�LQ�LKUHQ��(OWHUQVFKXOHQ��QHEHQ�*H�
EXUWVYRUEHUHLWXQJVNXUVHQ�� 6¼XJOLQJVSIOHJHNXUVHQ� XQG� 5ÔFNELOGXQJVJ\PQDVWLN� $QJHERWH
YRU��GLH�GHU� )DPLOLHQELOGXQJ� ]X]XRUGQHQ� VLQG��'D]X�JHKÎUHQ� ]XP�%HLVSLHO� %DE\PDVVDJH�
.UDEEHOWUHIIHQ��GDV�(OWHUQWUDLQLQJVSURJUDPP�3(.,3� �3UDJHU�(OWHUQ�.LQG�3URJUDPP��� ,QIRU�
PDWLRQHQ�ÔEHU�GDV�/HEHQ�PLW�HLQHP�1HXJHERUHQHQ��DQJHOHLWHWHU�(UIDKUXQJVDXVWDXVFK�YRQ
(OWHUQ�PLW�VRJ���6FKUHLNLQGHUQ��X�¼�P�
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� +HEDPPHQ

'LH�JHVXQGKHLWOLFKHQ�+LOIHQ�IÔU�VFKZDQJHUH�)UDXHQ�ZHUGHQ�GXUFK�HLQH�9LHO]DKO�YRQ�XQWHU�
VFKLHGOLFK�RUJDQLVLHUWHQ�,QVWLWXWLRQHQ�XQG�9HUHLQHQ�ZDKUJHQRPPHQ��XQWHU�DQGHUHP�GXUFK
GLH� NRPPXQDOHQ�*HVXQGKHLWV¼PWHU� YRQ� %UHPHQ� XQG� %UHPHUKDYHQ�� GLH� %HUDWXQJVVWHOOHQ
GHU�HYDQJHOLVFKHQ�XQG�NDWKROLVFKHQ�.LUFKH�XQG�3UR�)DPLOLD�

(LQ� ZLFKWLJHU� %HVWDQGWHLO� GHU� $QJHERWVSDOHWWH� IÔU� VFKZDQJHUH� )UDXHQ� �XQG� LKUH� 3DUW�
QHU�LQQHQ��VLQG�GLH�LP�/DQGH�%UHPHQ�IUHLEHUXIOLFK�W¼WLJHQ�+HEDPPHQ�

� )DPLOLHQKHEDPPHQ�GHU�*HVXQGKHLWV¼PWHU

,Q�DOOHQ�6WDGWWHLOHQ�%UHPHQV�XQG�%UHPHUKDYHQV�IÔKUHQ�GLH�)DPLOLHQKHEDPPHQ�+DXVEHVX�
FKH� GXUFK� XQG� EHVSUHFKHQ�PLW� GHQ� (OWHUQ� )UDJHQ� ]XU� 6FKZDQJHUVFKDIW��*HEXUW� XQG� ]XU
(QWZLFNOXQJ�GHV�.LQGHV��'DUDXV�HUJLEW�VLFK�HLQH�YLHOI¼OWLJH�%HUDWXQJVW¼WLJNHLW��'LH�)DPLOLHQ�
KHEDPPHQ�VWHKHQ�VRZRKO�(OWHUQ�PLW�JHVXQGKHLWOLFKHQ�3UREOHPHQ�DOV�DXFK�(OWHUQ��GLH�VLFK
LQ�VFKZLHULJHQ�6LWXDWLRQHQ�EHILQGHQ��EHL�GHU�*HEXUWVYRUEHUHLWXQJ�]XU�9HUIÔJXQJ��6LH�VLQG
IÔU� GLH� (OWHUQ� $QVSUHFKSDUWQHULQQHQ� LQ�´EHUIRUGHUXQJVVLWXDWLRQHQ� XQG� ELHWHQ� GHQ� (OWHUQ
+LOIHVWHOOXQJHQ�XQG�8QWHUVWÔW]XQJ�LP�8PJDQJ�PLW�GHP�6¼XJOLQJ�DQ�

� )UHLEHUXIOLFK�W¼WLJH�+HEDPPHQ

=LHO� GHU�$UEHLW�GHU� IUHLEHUXIOLFK� W¼WLJHQ�+HEDPPHQ� LVW� HV��ZHUGHQGHQ� (OWHUQ� 6FKZDQJHU�
VFKDIW��*HEXUW�XQG�:RFKHQEHWW�DOV�HLQ�VHOEVWEHVWLPPWHV�(UHLJQLV�]X�HUPÎJOLFKHQ��'HU�+H�
EDPPHQODQGHVYHUEDQG��LQ�GHP�YLHOH�GHU�IUHLEHUXIOLFK�W¼WLJHQ�+HEDPPHQ�RUJDQLVLHUW�VLQG�
YHUÎIIHQWOLFKW� MHGHV�-DKU�HLQH�/LVWH��DXFK� LP�,QWHUQHW��GHU� IUHLEHUXIOLFK�W¼WLJHQ�+HEDPPHQ
PLW� GHQ� MHZHLOLJHQ� $QJHERWHQ� IÔU� 6FKZDQJHUH� �XQG� LKUH� 3DUWQHU�LQQHQ�� LQ� %UHPHQ� XQG
XP]X��'DEHL�ZHUGHQ�GXUFK�GLH�+HEDPPHQ�QHEHQ�GHU�NODVVLVFKHQ�*HEXUWVYRUEHUHLWXQJ�XQG
:RFKHQEHWWEHWUHXXQJ�DXFK�+LOIHQ�DQJHERWHQ��GLH�LP�ZHLWHUHQ�6LQQH�GHU�)DPLOLHQELOGXQJ
]X]XRUGQHQ�VLQG��]�%��3UREOHPEHUDWXQJ�LQ�GHU�6FKZDQJHUVFKDIW���,QIRUPDWLRQHQ�ÔEHU�GHQ
6FKZDQJHUVFKDIWVYHUODXI�XQG�ÔEHU�GLH�(QWZLFNOXQJ�GHV�.LQGHV��3DUWQHUVFKDIWVKLOIHQ�Z¼KUHQG
GHU�*HEXUW��]��%��0DVVDJHQ��SV\FKLVFKH�8QWHUVWÔW]XQJ���6WLOOEHUDWXQJ��XQG�%DE\PDVVDJH�

)UHLH�7U¼JHU

� 3UR�)DPLOLD

3UR�)DPLOLD�ELHWHW�PLW�VHLQHQ�GUHL�1LHGHUODVVXQJHQ��%UHPHQ�0LWWH��%UHPHQ�1RUG��%UHPHUKD�
YHQ��,QIRUPDWLRQ�XQG�%HUDWXQJ�LP�=XVDPPHQKDQJ�PLW�GHP�JHVDPWHQ�3UR]HVV�YRQ�)DPLOL�
HQSODQXQJ��6FKZDQJHUVFKDIW��*HEXUW�XQG�(OWHUQVFKDIW��'DV�$QJHERW�HUVWUHFNW�VLFK�YRQ�(LQ�
]HO��XQG�3DDUEHUDWXQJ�ELV�KLQ�]X�ÎIIHQWOLFKHQ�9RUWU¼JHQ�XQG�6HPLQDUDQJHERWHQ��0LW�GHQ
6HPLQDUHQ� IÔU� �ZHUGHQGH��(OWHUQ�VROO�GLHVHQ�=HLW�XQG�5DXP�JHERWHQ�ZHUGHQ�� VLFK�PLW� LQ
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.LQGHU���-XJHQG��XQG�)DPLOLHQEHULFKW�����
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=XVDPPHQKDQJ� PLW� GHU� (OWHUQVFKDIW� YHU¼QGHUWHQ�:DKUQHKPXQJHQ�� 6WUXNWXUHQ� XQG� %H�
GÔUIQLVVHQ�DXVHLQDQGHU�]X�VHW]HQ�

(UKHEXQJ��3UR�)DPLOLD�ERW����GHU�LQVJHVDPW����IÔU�%UHPHQ�DQJHJHEHQHQ�9HUDQVWDOWXQJHQ
IÔU�GLH�=LHOJUXSSH��3DDUH�XQG�(LQ]HOSHUVRQHQ�LQ�GHU���)DPLOLHQSODQXQJ��JUÔQGXQJVSKDVH�
XQG� �� GHU� ��� IÔU� %UHPHQ� DQJHJHEHQHQ�9HUDQVWDOWXQJHQ� IÔU� GLH� =LHOJUXSSH� �(OWHUQ�PLW
.LQGHUQ�LQ�GHU�3XEHUW¼W��DQ�

� *HVXQGKHLWV]HQWUHQ��WUHIIV

,Q�GHU�6WDGWJHPHLQGH�%UHPHQ�JLEW�HV�GLYHUVH�*HVXQGKHLWV]HQWUHQ��WUHIIV�� ,P�=XVDPPHQ�
KDQJ�PLW� )DPLOLHQELOGXQJ� VLQG� GHU� *HVXQGKHLWVWUHIISXQNW�:HVW� H�9�� XQG� GHU� )UDXHQJH�
VXQGKHLWVWUHII� 7HQHYHU� KHUYRU]XKHEHQ�� 'LH� %LOGXQJVDQJHERWH� HUVWUHFNHQ� VLFK� YRQ� (OWHUQ�
DEHQGHQ�]X�7KHPHQ�ZLH��+\SHUDNWLYLW¼W����(OWHUQ�VSLHOHQ�PLW�LKUHQ�.LQGHUQ��XQG�]X��5L�
WXDOHQ�LP�$OOWDJ���*HVXQGKHLWVWUHIISXQNW�:HVW��ELV�KLQ�]X�RIIHQHQ�7UHIIV�IÔU�0LJUDQWLQQHQ�
)UHL]HLWDQJHERWH�IÔU�0ÔWWHU�XQG�.LQGHU�XQG�GHU�7HLOQDKPH�DQ�GHU�.DPSDJQH��0HKU�5H�
VSHNW�YRU�.LQGHUQ���)UDXHQJHVXQGKHLWVWUHII�7HQHYHU��

�� )DPLOLHQELOGXQJVDQJHERWH�GHU�QDFK�GHP�:HLWHUELOGXQJVJHVHW]��:%*�
DQHUNDQQWHQ�:HLWHUELOGXQJVHLQULFKWXQJHQ

,P�5DKPHQ�GHU�:HLWHUELOGXQJ�IÔU�(UZDFKVHQH�ZHUGHQ�YLHOI¼OWLJH�)DPLOLHQELOGXQJVDQJHERWH
YRUJHKDOWHQ��'LH�=XVW¼QGLJNHLW� IÔU�GLH� )ÎUGHUXQJ�GHU�:HLWHUELOGXQJ�(UZDFKVHQHQELOGXQJ
LP�/DQGH�%UHPHQ�OLHJW�EHLP�6HQDWRU�IÔU�%LOGXQJ�XQG�:LVVHQVFKDIW�

��� (LQULFKWXQJV��XQG�$QJHERWVVWUXNWXU

)DPLOLHQELOGXQJVDQJHERWH� ZHUGHQ� LP� %HUHLFK� GHU� (UZDFKVHQHQELOGXQJ� LP�:HVHQWOLFKHQ
YRQ�YLHU�JUR·HQ�(LQULFKWXQJHQ�GXUFKJHIÔKUW�

� %UHPHU�9RONVKRFKVFKXOH
� 9RONVKRFKVFKXOH�%UHPHUKDYHQ
� %LOGXQJVZHUN�GHU�.DWKROLNHQ�LP�/DQGH�%UHPHQ� (YDQJHOLVFKHV�%LOGXQJVZHUN��6WDGWJHPHLQGH�%UHPHQ���

'LH�JHQDQQWHQ�(LQULFKWXQJHQ�IÔKUHQ�VRZRKO�]HQWUDOH�DOV�DXFK�VWDGWHLORULHQWLHUWH�$QJHERWH
LQ�.RRSHUDWLRQ�PLW�DQGHUHQ�7U¼JHUQ��]�%��.LQGHUVFKXW]EXQG��XQG�(LQULFKWXQJHQ��]�%��+¼X�
VHU�GHU�)DPLOLH��GXUFK�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

���'DV�(YDQJHOLVFKH�%LOGXQJVZHUN�LVW�HLQH�(LQULFKWXQJ�GHU�%UHPLVFKHQ�(YDQJHOLVFKHQ�.LUFKH��DQ�GHU�YRQ������ELV�����GHU
.LUFKHQNUHLV�%UHPHUKDYHQ�EHWHLOLJW�ZDU���%LOGXQJVZHUN�GHU�HYDQJHOLVFKHQ�.LUFKHQ�LP�/DQGH�%UHPHQ����'DQDFK�VFKLHG�GHU
.LUFKHQNUHLV�%UHPHUKDYHQ�DXV�GHU�0LWWU¼JHUVFKDIW�DXV��)ÔU�%UHPHUKDYHQ�LVW�QXQPHKU�GHU�.LUFKHQNUHLV�GHU�HY��OXWK��/DQGHV�
NLUFKH� +DQQRYHU� ]XVW¼QGLJ�� 9RQ� GRUW� ZHUGHQ� NHLQH� ]HQWUDOHQ� %LOGXQJVDQJHERWH� LQ� %UHPHUKDYHQ� YRUJHKDOWHQ�� VRQGHUQ
JHPHLQGHEH]RJHQH�$QJHERWH�GXUFKJHIÔKUW��'LH�%UHPHU�9RONVKRFKVFKXOH�LVW�GHP�6HQDWRU�IÔU�,QQHUHV��.XOWXU�XQG�6SRUW��GLH
9RONVKRFKVFKXOH�%UHPHUKDYHQ�GHP�6WDGWUDW�IÔU�6FKXOH�XQG�.XOWXU�]XJHRUGQHW�
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(UKHEXQJ��'LHVH�YLHU�(LQULFKWXQJHQ�ELHWHQ�LP�/DQGH�%UHPHQ�������GHU�HUIDVVWHQ�)DPLOL�
HQELOGXQJVDQJHERWH� DQ�� %H]ÔJOLFK� GHU� =LHOJUXSSHQ� ULFKWHWHQ� VLFK� GLH� $QJHERWH� GHU� (U�
ZDFKVHQHQELOGXQJVHLQULFKWXQJHQ� ÔEHUZLHJHQG� DOOJHPHLQ� DQ� (OWHUQ� E]Z�� DQ� (OWHUQ� PLW
.LQGHUQ��+HUYRU]XKHEHQ�LVW��GDVV�GLH�(LQULFKWXQJHQ���YRQ�LQVJHVDPW����IÔU�%UHPHQ�DQJH�
JHEHQHQ�9HUDQVWDOWXQJHQ�IÔU�GLH�=LHOJUXSSH��(OWHUQ�PLW�.LQGHUQ�LQ�GHU�3XEHUW¼W��DQERWHQ
��������� 'LH� (UZDFKVHQHQELOGXQJVHLQULFKWXQJHQ� XQWHUKLHOWHQ� GLH� K¼XILJVWHQ� .RRSHUDWL�
RQVEH]LHKXQJHQ�]X�GHQ�.LQGHUWDJHVHLQULFKWXQJHQ��]XP�*HVXQGKHLWVEHUHLFK�XQG�]X�VRQVWL�
JHQ�IUHLHQ�7U¼JHUQ��'LH�+¼XVHU�GHU�)DPLOLH�JDEHQ�DQ��GLH�K¼XILJVWHQ�.RRSHUDWLRQVEH]LH�
KXQJHQ�]X�GHQ�(UZDFKVHQHQELOGXQJVHLQULFKWXQJHQ� ]X�XQWHUKDOWHQ�� �'LH� (UZDFKVHQHQELO�
GXQJVHLQULFKWXQJHQ�IÔKUWHQ������������YRQ�����XQHLQJHVFKU¼QNW�RIIHQHQ�$QJHERWHQ�XQG
�����������YRQ�����DXI�GHQ�6WDGWWHLO�EHVFKU¼QNHQ�$QJHERWH�GXUFK�

'LH�6WUXNWXU�GHU�)DPLOLHQELOGXQJVDQJHERWH�LP�5DKPHQ�GHU�(UZDFKVHQHQELOGXQJ�LVW�YLHOI¼O�
WLJ�� 6HPLQDUH�� .XUVH�� 9RUWU¼JH�� (OWHUQWUDLQLQJVSURJUDPPH��:RFKHQHQGVHPLQDUH� XQG� %LO�
GXQJVXUODXEH�

(UKHEXQJ��GLH�LQ�%UHPHQ�DQJHERWHQHQ�9RUWU¼JH�XQG�.XUVH�6HPLQDUH�ZXUGHQ�ÔEHUZLHJHQG
YRQ� GHQ� YLHU� JHQDQQWHQ� (UZDFKVHQHQELOGXQJVHLQULFKWXQJHQ� GXUFKJHIÔKUW� ���� 9RUWU¼JH�
G�K������GHU�*HVDPW]DKO�GHU�9RUWU¼JH�XQG����.XUVH�6HPLQDUH��G�K��������GHU�*HVDPW�
]DKO�GHU�.XUVH�6HPLQDUH��

��� *HVHW]OLFKH�*UXQGODJHQ

D��'HILQLWLRQ��=LHOH��)ÎUGHUXQJ�XQG�GDV�9HUIDKUHQ�]XU�$QHUNHQQXQJ�HLQHU�:HLWHUELOGXQJV�
HLQULFKWXQJ�LVW�LP�*HVHW]�ÔEHU�GLH�:HLWHUELOGXQJ�LP�/DQGH�%UHPHQ��:HLWHUELOGXQJVJHVHW]�
JHUHJHOW��=XU�'XUFKIÔKUXQJ�GHV�*HVHW]HV�ÔEHU�GLH�:HLWHUELOGXQJ�ZXUGHQ�5LFKWOLQLHQ�HUODVVHQ�

E�� ,P�%UHPLVFKHQ�%LOGXQJVXUODXEVJHVHW]�ZHUGHQ� X�D�� *HOWXQJVEHUHLFK�� $QVSUXFK� DXI� %LO�
GXQJVXUODXE�VRZLH�GLH�$QHUNHQQXQJ�YRQ�%LOGXQJVYHUDQVWDOWXQJHQ�GHILQLHUW��$OV�%LOGXQJV�
XUODXE�ZHUGHQ���PLW�$XVQDKPHQ��QXU�VROFKH�%LOGXQJVYHUDQVWDOWXQJHQ�DQHUNDQQW��GLH�YRQ
QDFK�GHP�:HLWHUELOGXQJVJHVHW]�DQHUNDQQWHQ�(LQULFKWXQJHQ�GHU�:HLWHUELOGXQJ�VRZLH�YRQ
DQHUNDQQWHQ�7U¼JHUQ�GHU�DX·HUVFKXOLVFKHQ�-XJHQG��XQG�)DPLOLHQELOGXQJ�QDFK�GHP�%UHPL�
VFKHQ�.LQGHU���-XJHQG��XQG�)DPLOLHQIÎUGHUXQJVJHVHW]�GXUFKJHIÔKUW�ZHUGHQ�

��� )ÎUGHUXQJ�YRQ�$QJHERWHQ�GHU�)DPLOLHQELOGXQJ�LP�5DKPHQ�YRQ�:HLWHUELOGXQJ

$OOJHPHLQ

�'LH� )ÎUGHUXQJ� YRQ� :HLWHUELOGXQJVDQJHERWHQ� HUIROJW� LQ� )RUP� LQVWLWXWLRQHOOHU� )ÎUGHUXQJ
VRZLH�3URJUDPPIÎUGHUXQJ��
�́ EHU�GLH� LQVWLWXWLRQHOOH�)ÎUGHUXQJ�YRQ�:HLWHUELOGXQJVDQJHERWHQ�ZHUGHQ�3HUVRQDONRVWHQ�
]XVFKÔVVH�JHZ¼KUW��GHUHQ�8PIDQJ�VLFK�DXV�GHU�$Q]DKO�GHU�JHOHLVWHWHQ�8QWHUULFKWVVWXQGHQ
LQ�GHQ�/HUQEHUHLFKHQ�GHU�SROLWLVFKHQ��EHUXIOLFKHQ�XQG�DOOJHPHLQHQ�:HLWHUELOGXQJ�HUJLEW�
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.LQGHU���-XJHQG��XQG�)DPLOLHQEHULFKW�����
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�́ EHU�GLH�3URJUDPPIÎUGHUXQJ�HUKDOWHQ�GLH�(LQULFKWXQJHQ�=XVFKÔVVH�]X�GHQ�.RVWHQ�GHU�HLQ�
]HOQHQ�%LOGXQJVPD·QDKPH��ZLH�+RQRUDUH� IÔU�5HIHUHQWLQQHQ�XQG�5HIHUHQWHQ�XQG�EHL�%LO�
GXQJVXUODXEHQ�DX·HUKDOE�%UHPHQV�=XVFKÔVVH�]X�9HUSIOHJXQJ�XQG�´EHUQDFKWXQJ�

,P�%HVRQGHUHQ��)DPLOLHQELOGXQJ�%LOGXQJVXUODXEH

9HUDQVWDOWXQJHQ�GHU�)DPLOLHQ��XQG�(OWHUQELOGXQJ�ZHUGHQ� LQ�GHU�5HJHO� DOV� DOOJHPHLQH�%LO�
GXQJ�HLQJHVWXIW��HV�VHL�GHQQ�HLQ�SROLWLVFKHU�,QKDOW�ZLUG�H[SOL]LW�DXVJHZLHVHQ��'LH�.RVWHQ�IÔU
.LQGHU��GLH�]X�DXVZ¼UWLJHQ�9HUDQVWDOWXQJHQ�PLWJHQRPPHQ�ZHUGHQ�PÔVVHQ��NÎQQHQ��ZHLO
GDV�:%*�QXU�GLH�:HLWHUELOGXQJ�(UZDFKVHQHU�IÎUGHUQ�NDQQ��QLFKW�EH]XVFKXVVW�ZHUGHQ�

'D� LQVEHVRQGHUH�%LOGXQJVXUODXEH� IÔU�GLH�JDQ]H�)DPLOLH� DOV�EHVRQGHUV� HIIHNWLYH�$QJHERWH
GHU�)DPLOLHQELOGXQJ�JHOWHQ��KDW�VLFK�LQ�GHU�6WDGWJHPHLQGH�%UHPHQ�LP�-DKU������GLH�'DQLHO�
6FKQDNHQEHUJ�6WLIWXQJ�PLW�HLQHQ�=XVFKXVV�DQ�GUHL�7U¼JHU�DQ�GHQ�0LWWHOQ�IÔU�GLH�GXUFK�)D�
PLOLHQELOGXQJVXUODXEH�HQWVWHKHQGHQ�.RVWHQ�IÔU�GLH�.LQGHU�EHWHLOLJW�

=ZLVFKHQ�GHQ�5HVVRUWV�%LOGXQJ�XQG�:LVVHQVFKDIW�VRZLH�$UEHLW��)UDXHQ��*HVXQGKHLW��-XJHQG
XQG�6R]LDOHV�VLQG�]XNÔQIWLJ�JHPHLQVDPH�3ODQXQJVVLW]XQJHQ�YHUHLQEDUW��XP�GLH�)ÎUGHUXQJ
GHV�%HUHLFKV�)DPLOLHQELOGXQJ�]ZLVFKHQ�GHQ�EHLGHQ�5HVVRUWV�VW¼UNHU�]X�YHU]DKQHQ�

�� )DPLOLHQELOGXQJVDQJHERWH�LQ�DQGHUHQ�%HUHLFKHQ

%ÔUJHUK¼XVHU

'LH� %ÔUJHUK¼XVHU� VLQG� JHPHLQQÔW]LJH� 9HUHLQH�� GLH� YRP� 6HQDWRU� IÔU� ,QQHUHV�� .XOWXU� XQG
6SRUW� JHIÎUGHUW�ZHUGHQ�� 6LH� ELOGHQ�PLW� LKUHU� *HPHLQZHVHQDUEHLW� HLQHQ�ZLFKWLJHQ� HLJHQ�
VW¼QGLJHQ�%HVWDQGWHLO�NXOWXUHOOHU�6WDGWWHLODUEHLW��'LH�%ÔUJHUK¼XVHU�KDEHQ�DOV�VR]LDO�NXOWXUHOOH
(LQULFKWXQJHQ�HLQHQ�PXOWLIXQNWLRQDOHQ�&KDUDNWHU��6LH�VHW]HQ��X��D���NXOWXUHOOH�0LWWHO�HLQ�]XU
/ÎVXQJ�YRQ�RGHU�]XU�5HIOH[LRQ�ÔEHU�VR]LDOH�3UREOHPH��IÔU�GLH�VWDGWWHLOVSH]LILVFKH�+HUDQJH�
KHQVZHLVHQ� XQG� /ÎVXQJHQ� JHVXFKW� ZHUGHQ�� 6LH� VLQG� 2UWH� XUEDQHU� .RPPXQLNDWLRQ� XQG
ÔEHUQHKPHQ� $QNHUIXQNWLRQ� IÔU� GLH� (QWZLFNOXQJ� HLQHU� 6WDGWWHLOÎIIHQWOLFKNHLW� LQVRIHUQ�� DOV
VR]LDOH�XQG�NXOWXUHOOH�$NWLYLW¼WHQ�GRUW�HLQHQ�JHVFKÔW]WHQ�2UW�ILQGHQ�

6R� VLQG�GLH� JHPHLQVDPHQ� =LHOH� DOOHU� +¼XVHU� GHPHQWVSUHFKHQG� JOHLFKHUPD·HQ� ]XWUHIIHQG
XQG�LQWHJUDOHU�%HVWDQGWHLO�GHU�$QJHERWV��XQG�/HLVWXQJVSURILOH�DOOHU�%ÔUJHUK¼XVHU�

�� (UKDOW�XQG�6W¼UNXQJ�YRQ�VR]LDOHQ�6WDGWWHLOVWUXNWXUHQ�XQG�1DFKEDUVFKDIWHQ�� 7HLOKDEH�XQG�$XVEDX�GHPRNUDWLVFKHU�%HWHLOLJXQJVPÎJOLFKNHLWHQ�LP�6WDGWWHLO
�� (LQVDW]�NXOWXUHOOHU�0LWWHO�]XU�5HIOH[LRQ�XQG�/ÎVXQJVHQWZLFNOXQJ
�� 6W¼UNXQJ�GHU�7HLOQDKPH�XQG�7HLOKDEH�DQ�NXOWXUHOOHQ�$NWLYLW¼WHQ
�� %HDUEHLWXQJ�DNWXHOOHU�VR]LDOHU�6SDQQXQJHQ�XQG�3UREOHPH�LP�6WDGWWHLO�� 'XUFKIÔKUXQJ�YRQ�9HUDQVWDOWXQJHQ�IÔU�XQWHUVFKLHGOLFKH�=LHOJUXSSHQ
�� .RRUGLQDWLRQ� XQG� (LQELQGXQJ� VWDGWWHLOVSH]LILVFK� DUEHLWHQGHU� VR]LDOHU�� NXOWXUHOOHU� XVZ�

,QLWLDWLYHQ��]�%��EHL�GHU�.RPPXQDOHQ�*HVFKLFKWVDUEHLW

/HLWELOG�GHU�%ÔUJHUK¼XVHU�LVW�3DUWL]LSDWLRQ�XQG�EÔUJHUVFKDIWOLFKHV�(QJDJHPHQW��1HEHQ�NXO�
WXUHOOHQ� $QJHERWHQ� IÔU� .LQGHU�� -XJHQGOLFKH� XQG� (UZDFKVHQH� ELHWHQ� HLQLJH� %ÔUJHUK¼XVHU
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.LQGHU���-XJHQG��XQG�)DPLOLHQEHULFKW�����
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DXFK�%LOGXQJVDQJHERWH�IÔU�(OWHUQ�)DPLOLHQ�DQ��'D]X�]¼KOHQ�]DKOUHLFKH�(OWHUQ��E]Z��0XWWHU�
.LQG�*UXSSHQ��DEHU�DXFK�$QJHERWH�IÔU�)DPLOLHQ�LQ�7UHQQXQJ�XQG�6FKHLGXQJ�RGHU�IÔU�)D�
PLOLHQ�PLW�.LQGHUQ�LQ�GHU�3XEHUW¼W�

�-XQJH�)DPLOLHQ�LQ�6FKZXQJ����%HZHJXQJVIÎUGHUXQJ�IÔU�.LQGHU

'LH���� LP�%UHPHU� 7XUQYHUEDQG�RUJDQLVLHUWHQ�%UHPHU� 7XUQYHUHLQH�� GDV� %LOGXQJVZHUN� GHV
%UHPHU�7XUQYHUEDQGHV�XQG�GLH�%UHPHU�6SRUWMXJHQG�ELHWHQ� LQ�GHU�6WDGWJHPHLQGH�%UHPHQ
XQWHU�GHP�0RWWR��-XQJH�)DPLOLHQ�LQ�6FKZXQJ��QHEHQ�GHP�.LQGHUWXUQHQ�VSH]LHOOH�9HUDQ�
VWDOWXQJHQ� IÔU� /HKUHU�LQQHQ�� (U]LHKHU�LQQHQ�XQG�´EXQJVOHLWHU�LQQHQ� DEHU� DXFK� IÔU� (OWHUQ
DQ��GLH�JHPHLQVDPH�6SLHOPÎJOLFKNHLWHQ�YRQ�.LQGHUQ�XQG�(OWHUQ�DXFK�LP�K¼XVOLFK�IDPLOL¼UHQ
%HUHLFK�EHKDQGHOQ��=LHO�GHV�*HVDPWNRQ]HSWHV�LVW�HV��]�7��XQWHU�(LQELQGXQJ�GHU�(OWHUQ��GXUFK
6SLHOH�XQG�%HZHJXQJVDQJHERWH�GLH�NÎUSHUOLFKHQ��VR]LDOHQ�XQG�VHHOLVFKHQ�)¼KLJNHLWHQ�GHV
.LQGHV�]X�YHUEHVVHUQ�XQG�HV�]X�HLQHP�VHOEVWEHZXVVWHQ�0HQVFKHQ�UHLIHQ�]X�ODVVHQ�

.LUFKHQJHPHLQGHQ

9LHOH�.LUFKHQJHPHLQGHQ�VLQG�7U¼JHU�YRQ�.LQGHUWDJHVHLQULFKWXQJHQ��GLH�WHLOZHLVH�)DPLOLHQ�
ELOGXQJ�DQELHWHQ��$EHU�DXFK�GDUÔEHU�KLQDXV�ILQGHW�LQ�*HPHLQGHQ�)DPLOLHQELOGXQJ�VWDWW��'LH
$QJHERWVSDOHWWH� UHLFKW� YRQ� WKHPHQEH]RJHQHQ� )DPLOLHQIUHL]HLWHQ�� ÔEHU� (OWHUQDEHQGH� ]X
7KHPHQ�ZLH� �0LW� GHQ� .LQGHUQ� ÔEHU� GHQ� 7RG� UHGHQ��� *HVSU¼FKJUXSSHQ� ]XU� .LQGHVHQW�
ZLFNOXQJ�XQG�]XP�6HW]HQ�YRQ�*UHQ]HQ� LQ�GHU�(U]LHKXQJ�ELV�KLQ�]X� ,QIRUPDWLRQVDEHQGHQ
ÔEHU�5DXVFKJLIW�XQG�VHLQH�)ROJHQ�

�� .RRSHUDWLRQ�XQG�9HUQHW]XQJ

(V�LVW�]X�YHU]HLFKQHQ��GDVV�GLH�7U¼JHU�YRQ�)DPLOLHQELOGXQJVDQJHERWHQ�VHKU�K¼XILJ�XQG�PLW�VWHL�
JHQGHU�7HQGHQ]�XQWHUHLQDQGHU�XQG�PLW�(LQULFKWXQJHQ��ZLH�]�%��.LQGHUWDJHVKHLPHQ��NRRSHULHUHQ�

(UKHEXQJ��9RQ�����HUKREHQHQ�$QJHERWHQ�ZXUGHQ�LQVJHVDPW��������G��K������$QJHERWH�
PLW� HLQHP� RGHU� PHKUHUHQ� .RRSHUDWLRQVSDUWQHUQ� GXUFKJHIÔKUW�� $OV� .RRSHUDWLRQVSDUWQHU
ZXUGHQ� DP� K¼XILJVWHQ� GLH� (UZDFKVHQHQELOGXQJVHLQULFKWXQJHQ� �������� 7U¼JHU� DXV� GHP
*HVXQGKHLWVEHUHLFK������XQG�GLH�+¼XVHU�GHU�)DPLOLH������EHQDQQW�
'LH�+¼XVHU�GHU�)DPLOLH�XQWHUKLHOWHQ�GLH�PHLVWHQ�.RRSHUDWLRQVEH]LHKXQJHQ�]X�GHQ�(UZDFK�
VHQHQELOGXQJVHLQULFKWXQJHQ�� ]XP� *HVXQGKHLWVEHUHLFK� XQG� ]X� GHQ� VW¼GWLVFKHQ� .LQGHUWD�
JHVKHLPHQ�� 'LH� (UZDFKVHQHQELOGXQJVHLQULFKWXQJHQ� XQWHUKLHOWHQ� GLH� PHLVWHQ� .RRSHUDWL�
RQVEH]LHKXQJHQ� ]X� GHQ� VW¼GWLVFKHQ� .LQGHUWDJHVKHLPHQ� XQG� GHQHQ� YRQ� IUHLHQ� 7U¼JHUQ�
]XP� *HVXQGKHLWVEHUHLFK� XQG� ]X� VRQVWLJHQ� IUHLHQ� 7U¼JHUQ�� 'LH� .RRSHUDWLRQVSDUWQHU� GHU
IUHLHQ� 7U¼JHU�ZDUHQ� GLH� VW¼GW�� .LQGHUWDJHVKHLPH�� GLH�+¼XVHU� GHU� )DPLOLH� VRZLH� GDV� -X�
JHQGDPW�DOOJHPHLQ�
.RRSHUDWLRQVEH]LHKXQJHQ� IDQGHQ� VFKZHUSXQNWP¼·LJ� EHL� GHQ� 9RUWU¼JHQ� XQG� 6HPLQDUHQ
VWDWW��PLW�(UZDFKVHQHQELOGXQJVHLQULFKWXQJHQ�����9RUWU¼JH�����6HPLQDUH���PLW�GHQ�VW¼GWL�
VFKHQ� .LQGHUWDJHVKHLPHQ� ��� 9RUWU¼JH�� ��� 6HPLQDUH��� PLW� GHP� *HVXQGKHLWVEHUHLFK� ���
9RUWU¼JH����6HPLQDUH���PLW�GHQ�0ÔWWHU]HQWUHQ�����6HPLQDUH��PLW�GHQ�.LUFKHQJHPHLQGHQ
����6HPLQDUH��XQG�GHQ�+¼XVHUQ�GHU�)DPLOLH����9RUWU¼JH�����6HPLQDUH��
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,P�)ROJHQGHQ�ZHUGHQ�EHLVSLHOKDIW�HLQLJH�KHUDXVUDJHQGH�.RRSHUDWLRQVSURMHNWH�GDUJHVWHOOW�

��� %HLVSLHOH�IÔU�JHOXQJHQH�.RRSHUDWLRQ�LQ�GHU�%LOGXQJVDUEHLW�PLW�XQG�IÔU�)DPLOLHQ

�� )LQGRUIIHU�(OWHUQDEHQGH��6WDGWJHPHLQGH�%UHPHQ�

9RQ�2NWREHU������ELV�0DL������IDQG�LP�6WDGWWHLO�)LQGRUII�HLQH�9HUDQVWDOWXQJVUHLKH��)LQ�
GRUIIHU�(OWHUQDEHQGH��(OWHUQ�XQG�.LQGHU�JHPHLQVDP�DXI�QHXHQ�:HJHQ��VWDWW��'DV�=LHO�GHV
$QJHERWHV�ZDU�� (OWHUQ� LP� 6WDGWWHLO� HLQ� EUHLWHV� $QJHERW� ]X� (U]LHKXQJVIUDJHQ� WU¼JHUÔEHU�
JUHLIHQG�DQ]XELHWHQ��$Q�GHU�(QWZLFNOXQJ�GHU�9HUDQVWDOWXQJVUHLKH�EHWHLOLJWHQ�VLFK�)UDXHQ�LQ
)LQGRUII�H�9����ILI����.LQGHUWDJHVKHLP�GHU�(Y��0DUWLQ�/XWKHU�*HPHLQGH��6W¼GW��.LQGHUWDJHV�
KHLP�'UHVGHQHU�6WU���6W¼GW��.LQGHUWDJHVKHLP�$XJVEXUJHU�6WU���,QLWLDWLYEHUDWXQJ�)LQGRUII�GHV
$PWHV� IÔU�6R]LDOH�'LHQVWH�XQG�GDV�+DXV�GHU�)DPLOLH�:DOOH��(V�ZXUGHQ� LQVJHVDPW���7KH�
PHQDEHQGH�GXUFKJHIÔKUW� �]�%��(LQVFKXOXQJ��8PJDQJ�PLW�:XW��%HUXIVW¼WLJNHLW�XQG�*DQ]�
WDJVEHWUHXXQJ� ��� 'LH� 9HUDQVWDOWXQJHQ� ZXUGHQ� GXUFKVFKQLWWOLFK� YRQ� ��� 7HLOQHKPHU,QQHQ
�����)UDXHQ������0¼QQHU��EHVXFKW��GDYRQ�QDKPHQ�HWOLFKH�(OWHUQ�V¼PWOLFKH�$QJHERWH�GHU
5HLKH�ZDKU��'LH�9HUDQVWDOWXQJVUHLKH�ZDU�VR�HUIROJUHLFK��GDVV�VLH�IRUWJHVHW]W�ZLUG�

�� .RRSHUDWLRQ�GHU�(U]LHKXQJVEHUDWXQJVVWHOOHQ�PLW�UHJLRQDOHQ�7DJHV]HLWXQJHQ

8QWHU�GHP�7LWHO��0HQVFKHQVNLQG��HUVFKLHQ�LP�:HVHU�.XULHU�LQ�GHQ�%UHPHU�1DFKULFKWHQ�LQ
.RRSHUDWLRQ�PLW�GHQ�(U]LHKXQJVEHUDWXQJVVWHOOHQ�GHV�$PWHV�IÔU�6R]LDOH�'LHQVWH�UHJHOP¼·LJ
HLQH�.ROXPQH�]X�(U]LHKXQJVSUREOHPHQ��'DULQ�ZXUGHQ�)UDJHQ�ZLH�Q¼FKWOLFKH�6FKUHLDWWDFNHQ
YRQ�6¼XJOLQJHQ�HEHQVR�EHKDQGHOW�ZLH�3XEHUW¼W��'HSUHVVLRQHQ�EHL�.LQGHUQ�XQG� -XJHQGOL�
FKHQ�XQG�6WUHLW� XQWHU�*HVFKZLVWHUQ��'HU�:HVHU�.XULHU�'LH�%UHPHU�1DFKULFKWHQ�EUDFKWHQ
DEVFKOLH·HQG�LP�)HEUXDU������HLQH�]XVDPPHQIDVVHQGH�%URVFKÔUH�PLW�GHP�7LWHO��(U]LHKXQJ
��GDV�DOOW¼JOLFKH�$EHQWHXHU��KHUDXV��'LH�.ROXPQH�0HQVFKHQVNLQG� LVW� ]XUÔFN]XIÔKUHQ�DXI
HLQH�,QLWLDWLYH�GHU�(U]LHKXQJVEHUDWXQJVVWHOOHQ��GHQ�QLHGHUJHODVVHQHQ�DQDO\WLVFKHQ�.LQGHU��XQG
-XJHQGOLFKHQ�7KHUDSHXWHQ�XQG�HLQHU�5HGDNWHXULQ�GHV�:HVHU�.XULHU�GHU�%UHPHU�1DFKULFKWHQ�

'LH�$UEHLWVJHPHLQVFKDIW�(U]LHKXQJVKLOIH�%UHPHUKDYHQ��HLQH�$UEHLWVJHPHLQVFKDIW�QDFK�����
6*%�9,,,��.LQGHU��XQG�-XJHQGKLOIHJHVHW]���.-+*��KDW�LQ�=XVDPPHQDUEHLW�PLW�GHU�1RUGVHH�
=HLWXQJ� %UHPHUKDYHQ� HLQHQ� (U]LHKXQJVUDWJHEHU� NRQ]LSLHUW�� ,Q� UHJHOP¼·LJHQ� $EVW¼QGHQ
HUVFKHLQHQ� LQ�GHU�1RUGVHH]HLWXQJ�$UWLNHO� ]X�DNWXHOOHQ�XQG�DOOJHPHLQHQ�(U]LHKXQJVIUDJHQ�
+LQWHUJUXQG�GLHVHU�6HULH�LVW�GDV�*HVHW]�]XU��FKWXQJ�YRQ�*HZDOW�LQ�GHU�(U]LHKXQJ�

�� )DPLOLHQWUHII�LQ�GHU�.LQGHUWDJHVVW¼WWH�%DWWHULHVWUD·H��%UHPHUKDYHQ�

'LH�.LQGHUWDJHVVW¼WWH�%DWWHULHVWUD·H�KDW�VLFK�LP�5DKPHQ�GHV�RIIHQHQ�S¼GDJRJLVFKHQ�.RQ�
]HSWHV� VHLW� ����� ]XP� 7UHIISXQNW� IÔU� )DPLOLHQ� XQG� (OWHUQPLWDUEHLW� HQWZLFNHOW�� 'LH� (OWHUQ
]HLJWHQ� LP�/DXIH�GHU� OHW]WHQ� -DKUH�HLQ�JUR·HV� ,QWHUHVVH�DP�$XVWDXVFK�PLW�DQGHUHQ�(OWHUQ
XQG�DQ�HLQHU�DNWLYHQ��YHUDQWZRUWXQJVYROOHQ�0LWDUEHLW�LQ�GHU�(LQULFKWXQJ�%HVRQGHUV�JHIUDJW
VLQG�EHL�GHQ�(OWHUQ�6SLHOPÎJOLFKNHLWHQ�IÔU�LKUH�.LQGHU�XQWHU�GUHL�-DKUHQ��'LH�$QJHERWH�GHU
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.LQGHUWDJHVVW¼WWH�ULFKWHQ�VLFK�LQ�$EVSUDFKH�PLW�GHU�]XVW¼QGLJHQ�.ROOHJLQ�QDFK�GHQ�%HGÔUI�
QLVVHQ�GHU�(OWHUQ��(V�ZHUGHQ�VWHWV�$QZHVHQKHLWVOLVWHQ�JHIÔKUW��XP�GDV�,QWHUHVVH�DQ�GHQ�XQ�
WHUVFKLHGOLFKHQ�$QJHERWVIRUPHQ�ÔEHUSUÔIHQ�]X�NÎQQHQ�

)ROJHQGH�$QJHERWH�KDEHQ�VLFK�EHZ¼KUW�

�� $Q�YLHU�9RUPLWWDJHQ�LQ�GHU�:RFKH�ILQGHQ�YHUVFKLHGHQH�d.UDEEHOWUHIIHQo�VWDWW��(LQH�(U�
]LHKHULQ�VWHKW�PLW�5DW�XQG�7DW�]XU�9HUIÔJXQJ��OHLWHW�*HVSU¼FKH�XQG�JLEW�,QIRUPDWLRQHQ�

�� (LQPDO�SUR�:RFKH�JLEW�HV�HLQ�$QJHERW�IÔU�GLH�.LQGHUJDUWHQHOWHUQ�GHV�+DXVHV��� (LQPDO� LP�0RQDW� ILQGHW� HLQ� (OWHUQIUÔKVWÔFN�PLW�*HVSU¼FKHQ�XQG� ,QIRUPDWLRQHQ� VWDWW�
'LH�(OWHUQ�WDXVFKHQ�VLFK�DXV�XQG�SODQHQ�]�%���%DVDUH��6FKXOWÔWHQ�EDVWHOQ��(OWHUQIRUWELO�
GXQJHQ��HLQ�.LQGHUDU]W�LQIRUPLHUW��(UVWH�+LOIH�DP�.LQG��X��Y��P��

�� (LQPDO�PRQDWOLFK�ILQGHW�d,QWHUQDWLRQDOHV�.RFKHQo�PLW�DXVO¼QGLVFKHQ�(OWHUQ�VWDWW

'LH� .LQGHUWDJHVVW¼WWH� NRRSHULHUW�PLW� GHQ� )DPLOLHQKHEDPPHQ� XQG� GHP� ]DKQPHGL]LQL�
VFKHQ�'LHQVW�GHV�*HVXQGKHLWVDPWHV��GHQ�-RKDQQLWHUQ�VRZLH�PLW�DXI�+RPÎRSDWKLH�VSH�
]LDOLVLHUWHQ��U]WHQ��(V�ZHUGHQ�ZDFKVHQGH�$NWLYLW¼WHQ�GHU�(OWHUQ�IHVWJHVWHOOW��'LHVH�IÔKOHQ
VLFK� RIIHQVLFKWOLFK� PLW� GHP� .LQGHUJDUWHQ� HQJ� YHUEXQGHQ�� )UHXQGVFKDIWHQ� HQWVWDQGHQ
XQG�ZHUGHQ�DXFK�SULYDW�JHSIOHJW�

�� %UHPHU�%ÔQGQLV�IÔU�HLQH�JHZDOWIUHLH�(U]LHKXQJ��6WDGWJHPHLQGH�%UHPHQ�

'DV�(YDQJHOLVFKH�%LOGXQJVZHUN��GDV�.LQGHUVFKXW]]HQWUXP�XQG�GHU�*HVXQGKHLWVWUHII�7HQH�
YHU�EHWHLOLJWHQ� VLFK������DQ�GHU�%XQGHVNDPSDJQH��0HKU�5HVSHNW�YRU�.LQGHUQ���$OV�JH�
PHLQVDPH�$NWLRQ�ZXUGH�GDV�%UHPHU�%ÔQGQLV�IÔU�JHZDOWIUHLH�(U]LHKXQJ�JHVFKORVVHQ�XQG�LQ
GLHVHP� 5DKPHQ� ZXUGHQ� JHPHLQVDPH� 9HUDQVWDOWXQJHQ�� ZLH� ]�%�� (OWHUQNXUVDEHQGH� ]XP
7KHPD� JHZDOWIUHLH� (U]LHKXQJ��GXUFKJHIÔKUW�� 'DV� %ÔQGQLV� KDW� HLQHQ� NXU]HQ� )LOPVSRW� ]XU
3UREOHPDWLVLHUXQJ�GHU�*HZDOW�LQ�GHU�(U]LHKXQJ�LQ�GLH�%UHPHU�.LQRZHUEXQJ�HLQJHEUDFKW�XQG
GDV� 7KHDWHUVWÔFN� �6FKÎQHV�:RFKHQHQGH�� QDFK� %UHPHQ� JHKROW�� (LQH�ZHLWHUH� $NWLRQ� LP
5DKPHQ�GHU�.DPSDJQH�ZDU�GHU�6WDUW�GHV�EXQGHVZHLW�NRVWHQORVHQ�(OWHUQWHOHIRQV�

��� $UEHLWVNUHLV�)DPLOLHQELOGXQJ

$OV�.RQVHTXHQ]�DXV�GHU�VWHLJHQGHQ�IDFKOLFKHQ�XQG�JHVHOOVFKDIWVSROLWLVFKHQ�%HGHXWXQJ�YRQ
)DPLOLHQSROLWLN�XQG�)DPLOLHQELOGXQJ�ZXUGH�]XP����������HUVWPDOLJ�EHLP�6HQDWRU�IÔU�$UEHLW�
)UDXHQ��*HVXQGKHLW��-XJHQG�XQG�6R]LDOHV�HLQ�5HIHUDW�PLW�HLQHP�$UEHLWVVFKZHUSXQNW�)DPLOL�
HQSROLWLN�)DPLOLHQIÎUGHUXQJ�HLQJHULFKWHW��,Q�GLHVHP�5HIHUDW�OLHJW�GLH�=XVW¼QGLJNHLW�IÔU�GHQ
%HUHLFK� )DPLOLHQELOGXQJ� DOV� 4XHUVFKQLWWVWKHPD� DXI� /DQGHV�� XQG� IÔU� GLH� 6WDGWJHPHLQGH
%UHPHQ�DXI�'H]HUQDWVHEHQH�

(V�ZXUGHQ�VHLWHQV�GLHVHV�5HIHUDWHV�LQQHUKDOE�GHU�6WDGWJHPHLQGH�%UHPHQ�]XQ¼FKVW�.RRSH�
UDWLRQVJHVSU¼FKH� PLW� GHQ� (UZDFKVHQHQELOGXQJVHLQULFKWXQJHQ�� GHP� .LQGHUVFKXW]EXQG�
.LQGHUVFKXW]]HQWUXP��GHQ�+¼XVHUQ�GHU�)DPLOLH�XQG�DQGHUHQ�7U¼JHUQ�JHIÔKUW��'DEHL�ZXUGH
VHKU�VFKQHOO�GHXWOLFK��GDVV�HLQH�9HUQHW]XQJ�GHU�7U¼JHU�XQWHUHLQDQGHU�XQG�PLW�GHU�VHQDWRUL�
VFKHQ�%HKÎUGH�YRQ�KRKHU�IDFKOLFKHU�XQG�VWUXNWXUHOOHU�5HOHYDQ]�VHLQ�ZÔUGH�
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6R�ZXUGH�YRP�]XVW¼QGLJHQ�5HIHUDW�EHLP�6HQDWRU�IÔU�$UEHLW��)UDXHQ��*HVXQGKHLW�� -XJHQG
XQG� 6R]LDOHV� HLQ� �$UEHLWVNUHLV� )DPLOLHQELOGXQJ�� JHJUÔQGHW��'LH� %HWHLOLJXQJ� GDUDQ�ZXUGH
VXN]HVVLYH�DXI�DQGHUH�7U¼JHU�DXVJHZHLWHW��0ÔWWHU]HQWUHQ�+XFKWLQJ�XQG�9DKU��/DQGHVYHU�
EDQG�HYDQJHOLVFKHU�.LQGHUWDJHVHLQULFKWXQJHQ�XQG�3UR�)DPLOLD��'HU�$UEHLWVNUHLV�VWHKW�ZHL�
WHUHQ�LQWHUHVVLHUWHQ�7U¼JHUQ�RIIHQ�

0LW�GLHVHP�*UHPLXP�ZLUG�DXFK�GHP�LP������$EV����GHV�%UHPLVFKHQ�.LQGHU���-XJHQG��XQG
)DPLOLHQIÎUGHUXQJVJHVHW]HV��$XVIÔKUXQJVJHVHW]�]XP�6*%�9,,,��VLHKH�PHKU�GD]X�XQWHU������
QRUPLHUWHQ�$XIWUDJ�QDFK�3URJUDPPDEVWLPPXQJ�HQWVSURFKHQ�

��� %URVFKÔUH��(U]LHKXQJ�LVW��QLFKW��NLQGHUOHLFKW"��

(LQ� HUVWHV� (UJHEQLV� GHV� $UEHLWVNUHLVHV� ZDU� GLH� +HUDXVJDEH� GHU� %URVFKÔUH� �(U]LHKXQJ� LVW
QLFKW� NLQGHUOHLFKW���'LHVH� %URVFKÔUH� VWLH·� EHL� (OWHUQ� XQG� S¼GDJRJLVFKHQ� )DFKNU¼IWHQ� DXI
HLQH�JUR·H�XQG�SRVLWLYH�5HVRQDQ]��'LH����$XVJDEH��GLH�LP�+HUEVW������PLW�HLQHU�$XIODJH
YRQ������6WÔFN�HUVFKLHQ��ZDU�LQQHUKDOE�HLQHU�:RFKH�QDKH]X�YHUJULIIHQ�

,Q�GHU�%URVFKÔUH��GLH�VHLWGHP�KDOEM¼KUOLFK�HUVFKHLQW��ZHUGHQ�ÔEHU�����9HUDQVWDOWXQJHQ�YRQ
PLWWOHUZHLOH����$QELHWHUQ�LQ�GHU�6WDGWJHPHLQGH��%UHPHQ�UXQG�XP�GDV�7KHPD�.LQGHUHU]LH�
KXQJ� YRUJHVWHOOW�� 6LH� VROO� (OWHUQ�� GLH� 5DW� XQG�+LOIH� EUDXFKHQ� RGHU� DQ� ,QIRUPDWLRQHQ� XQG
$QUHJXQJHQ�LQWHUHVVLHUW�VLQG��GLH�$XVZDKO�XQWHU�GHQ�YLHOI¼OWLJHQ�$QJHERWHQ�HUOHLFKWHUQ��6LH
LVW� DEHU� DXFK� IÔU� 0XOWLSOLNDWRU,QQHQ� JHGDFKW�� GLH� (OWHUQ� DXI� 9HUDQVWDOWXQJHQ� KLQZHLVHQ
NÎQQHQ�

'LH�%URVFKÔUH�VROO�DOOH�(OWHUQ�HUPXQWHUQ��GLH�$QJHERWH�GHU�:HLWHUELOGXQJ�LQ�(U]LHKXQJVIUD�
JHQ�ZDKU]XQHKPHQ�XQG�VLFK�QLFKW�]X�VFKHXHQ��LQ�VFKZLHULJHQ�6LWXDWLRQHQ�5DW�XQG�+LOIH�]X
VXFKHQ�

��� (LQELQGXQJ�%UHPHQV�DXI�%XQG�/¼QGHU�(EHQH

$XV�GHP�.UHLVH�GHU�)DPLOLHQSROLWLNUHIHUHQWHQ�GHV�%XQGHV�XQG�GHU�/¼QGHU�KHUDXV�ZXUGH�HLQ
UHJHOP¼·LJHV�M¼KUOLFK�VWDWWILQGHQGHV�7UHIIHQ�GHU�)DPLOLHQELOGXQJVUHIHUHQWHQ�GHV�%XQGHVPL�
QLVWHULXPV�XQG�GHU�/DQGHVPLQLVWHULHQ�LQLWLLHUW��PLW�GHP�=LHO�GHV�O¼QGHUÔEHUJUHLIHQGHQ�)DFK�
DXVWDXVFKV�� ,P� 1RYHPEHU� ����� ZDU� %UHPHQ� GDV� JDVWJHEHQGH� /DQG�� 6FKZHUSXQNW� GHV
7UHIIHQV�ZDU�GLH�7KHPDWLN��6WUXNWXUHOOH�)UDJHQ�QLHGULJVFKZHOOLJHU�)DPLOLHQELOGXQJ�]XU�6W¼U�
NXQJ�HOWHUOLFKHU�.RPSHWHQ]��
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�� %HVWDQGVDXIQDKPH�GHU�)DPLOLHQELOGXQJVDQJHERWH�LP�/DQG�%UHPHQ

'DUVWHOOXQJ�GHU�(UJHEQLVVH�GHU�7U¼JHUEHIUDJXQJ

)ÔU�GLH�%HVWDQGVDXIQDKPH�ZXUGH�LP�-DKU������HLQH�8PIUDJH�]X�LP�-DKUH������GXUFKJH�
IÔKUWHQ�)DPLOLHQELOGXQJVDQJHERWHQ�SHU�)UDJHERJHQ�EHL�����7U¼JHUQ�����%UHPHQ�����%UH�
PHUKDYHQ��PLW�PHKU�DOV�����(LQULFKWXQJHQ�VFKZHUSXQNWP¼·LJ�DXV�GHP�6R]LDO��� -XJHQG��
*HVXQGKHLWV�� XQG� %LOGXQJVEHUHLFK� YRUJHQRPPHQ�� $XFK� GLH� HYDQJHOLVFKHQ� XQG� NDWKROL�
VFKHQ�.LUFKHQJHPHLQGHQ�ZXUGHQ�HLQEH]RJHQ�

8P�HLQH�EUHLWH�(UIDVVXQJ�]X�JHZ¼KUOHLVWHQ��ZXUGHQ�PLW�����(LQULFKWXQJHQ�ZHLWDXV�PHKU
SRWHQWLHOOH�$QELHWHU�DQJHVSURFKHQ��DOV�SRVLWLYH�5ÔFNPHOGXQJHQ�]X�HUZDUWHQ�ZDUHQ����

'LH�4XRWH�GHUMHQLJHQ�(LQULFKWXQJHQ��GLH�HLQH�'XUFKIÔKUXQJ�YRQ�)DPLOLHQELOGXQJVDQJHER�
WHQ�EHMDKWHQ��EHWUXJ���������$XIJUXQG�GHU�GXUFK�GLH�%HULFKWHUVWDWWXQJ�DXI�PHKUHUHQ�(EH�
QHQ�JHZRQQHQHQ�.HQQWQLV�ÔEHU�GLH�$QELHWHU��XQG�$QJHERWVVWUXNWXU� LQ�%UHPHQ� LVW�GDPLW
YRQ�HLQHU�(UIDVVXQJ�GHU�ZHVHQWOLFKHQ�$QJHERWH�DXV]XJHKHQ��6R�NÎQQHQ�DXV�GHP�(UJHEQLV
GHU�8PIUDJH�NODUH�7HQGHQ]HQ�HUNDQQW�XQG�GDUDXV�.RQVHTXHQ]HQ�DEJHOHLWHW�ZHUGHQ��VLHKH
KLHU]X�7HLO����

'LH�YRUOLHJHQGH�$XVZHUWXQJ�XPIDVVW�����)DPLOLHQELOGXQJVDQJHERWH��%UHPHQ������%UHPHU�
KDYHQ������GXUFKJHIÔKUW�YRQ�����(LQULFKWXQJHQ��%UHPHQ�����%UHPHUKDYHQ������'HU�)UDJH�
ERJHQ��GLH� HQWVSUHFKHQGHQ�%HDUEHLWXQJVKLQZHLVH� VRZLH�HLQH�´EHUVLFKW�ÔEHU�GLH� EHIUDJWHQ
7U¼JHU�(LQULFKWXQJHQ�XQG�GHQ�5ÔFNODXI�EHILQGHQ�VLFK�LQ�GHU�0DWHULDOVDPPOXQJ��$EVFKQLWW���

*UXQGODJH�GHU�IROJHQGHQ�'DUVWHOOXQJ�VLQG�GLH�LP�5DKPHQ�GHU�8PIUDJH�HUKREHQHQ�$XVVD�
JHQ�GHU�7U¼JHU�����'LH�GXUFK�.RRSHUDWLRQVEH]LHKXQJHQ�PÎJOLFKHQ�´EHUVFKQHLGXQJHQ�YRQ
$XVVDJHQ�]ZHLHU�RGHU�PHKUHUHU�7U¼JHU�ZXUGHQ�EHUHLQLJW�

,Q�GHU�$XVZHUWXQJ�HUIROJWH�GLH�9HUNQÔSIXQJ�]ZHLHU�)UDJHQ�ÔEHU�.UHX]WDEHOOHQ��,P�)ROJHQ�
GHQ�ZHUGHQ�OHGLJOLFK�GLH�KHUDXVUDJHQGHQ�$XVVDJHQ�KHUDXVJHVWHOOW�

D��$UW�GHU�(LQULFKWXQJ��GLH�GDV�HUKREHQH�)DPLOLHQELOGXQJVDQJHERW�GXUFKJHIÔKUW�KDW

$EVROXWH�=DKOHQ 3UR]HQW
��� )UHLHU�7U¼JHU ��� ����
��� (UZDFKVHQHQELOGXQJVHLQULFKWXQJ ��� ����
��� $PW�IÔU�6R]LDOH�'LHQVWH�+DXV�GHU�)DPLOLH �� ����
��� .LQGHUWDJHVKHLP�HLQHV�IUHLHQ�7U¼JHUV �� ����
��� %ÔUJHUKDXV �� ���
��� (OWHUQ�.LQG�*UXSSH�6SLHONUHLV �� ���

BBBBBBBBBBBBBBBBBBB
���(V�LVW�YHUHLQ]HOW�DOOHUGLQJV�ZHGHU�DXV]XVFKOLH·HQ��GDVV�HLQ]HOQH�$QELHWHU�GXUFK�GLH�%HIUDJXQJ�QLFKW�HU�
IDVVW�ZXUGHQ�DOV�DXFK��GDVV�EHIUDJWH�(LQULFKWXQJHQ�LKUH�$QJHERWH�QLFKW�UÔFNJHPHOGHW�KDEHQ�
���'LH�3UR]HQWXLHUXQJ�EH]LHKW�VLFK�DXI�GLH�*HVDPW]DKO�GHU�$QJHERWH��GDULQ�HQWKDOWHQ�VLQG�DXFK�GLH�)¼OOH�
LQ�GHQHQ�NHLQH�$QJDEHQ�JHPDFKW�ZXUGHQ��GLHVH�VLQG�LQ�GHQ�7DEHOOHQ�EHVRQGHUV�DXVJHZLHVHQ��
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��� *HVXQGKHLWVEHUHLFK �� ���
��� -XJHQGDPW�VW¼GWLVFKHV�.LQGHUWDJHVKHLP �� ���
��� .LUFKHQJHPHLQGH �� ���
��� -XJHQGDPW�(U]LHKXQJVEHUDWXQJVVWHOOH �� ���
��� 0ÔWWHU]HQWUXP � ���
��� -XJHQGDPW�6RQVWLJHV � ���
��� -XJHQGDPW�$PEXODQWHU�'LHQVW .HLQH�1HQQXQJ
��� VRQVWLJHV �� ���

NHLQH�$QJDEH � ���

,QVJHVDPW�ZXUGHQ����$QJHERWH���������YRQ�7DJHVHLQULFKWXQJHQ�IÔU�.LQGHU���LQNO��(OWHUQ�
.LQG�*UXSSHQ�XQG�6SLHONUHLVH���GXUFKJHIÔKUW�

$UW�GHU�(LQULFKWXQJ��
GLH�GDV�HUKREHQH�)DPLOLHQELOGXQJVDQJHERW�GXUFKJHIÔKUW�KDW

��$QJDEHQ�LQ�3UR]HQW�
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

E��$UW�GHV�HUKREHQHQ�)DPLOLHQELOGXQJVDQJHERWHV

$EVROXWH�=DKOHQ 3UR]HQW
��� .XUV�6HPLQDU��� ��� ����
��� 9RUWUDJ ��� ����
��� 7KHPHQHOWHUQDEHQG �� ����
��� *HVSU¼FKVJUXSSH �� ���
��� VRQVWLJHV �� ���
��� (OWHUQWUDLQLQJVSURJUDPP �� ���
��� 2IIHQHV�*UXSSHQDQJHERW �� ���
��� 7KHPHQEH]RJHQH�)DPLOLHQIUHL]HLW �� ���
��� %LOGXQJVXUODXE�Q��G��EUHP��%LOGXQJVXUODXEVJHVHW] �� ���
��� 6HOEVWKLOIHJUXSSH � ���

NHLQH�$QJDEHQ �� ���
���'DV�0ÔWWHUELOGXQJVSURJUDPP�IÔU�0LJUDQWLQQHQ�LVW�DOV�6HPLQDU�XQG�QLFKW�DOV�(OWHUQWUDLQLQJVSURJUDPP�HUIDVVW�

:HOFKH�7U¼JHU�IÔKUWHQ�ZHOFKHV�$QJHERW�GXUFK"

9RUWU¼JH�XQG�.XUVH�6HPLQDUH�ZXUGHQ�ÔEHUZLHJHQG�YRQ�GHQ�(UZDFKVHQHQELOGXQJVHLQULFKWXQJHQ
GXUFKJHIÔKUW�����9RUWU¼JH��G�K������GHU�*HVDPW]DKO�GHU�9RUWU¼JH�XQG����.XUVH�6HPLQDUH��G�K�
������GHU�*HVDPW]DKO�GHU�.XUVH�6HPLQDUH���6RQVWLJH�)UHLH�7U¼JHU�ERWHQ����9RUWU¼JH������GHU
*HVDPW]DKO��XQG����.XUVH�6HPLQDUH��������GHU�*HVDPW]DKO��DQ��(OWHUQWUDLQLQJVSURJUDPPH�ZXU�
GHQ�LQ�HUVWHU�/LQLH�YRQ�.LQGHUWDJHVKHLPHQ�IUHLHU�7U¼JHU��PLW���$QJHERWHQ�����GHU�*HVDPW]DKO�
XQG�YRQ�GHQ�+¼XVHUQ�GHU�)DPLOLH�DQJHERWHQ��PLW���$QJHERWHQ�����GHU�*HVDPW]DKO��'LH�(UZDFK�
VHQHQELOGXQJVHLQULFKWXQJHQ�ERWHQ���PDO�HLQ�(OWHUQWUDLQLQJVSURJUDPP�DQ������GHU�*HVDPW]DKO��
7KHPHQHOWHUQDEHQGH�ZXUGHQ�PLW����$QJHERWHQ�ÔEHUZLHJHQG�YRQ�.LQGHUWDJHVKHLPHQ�XQG�(OWHUQ�
.LQG�*UXSSHQ�GXUFKJHIÔKUW��������GHU�*HVDPW]DKO��

$UW�GHV�HUKREHQHQ�)DPLOLHQDQJHERWHV��$QJDEH�LQ�3UR]HQW�
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F��=HLWOLFKHU�8PIDQJ�GHV�$QJHERWHV

$EVROXWH�=DKOHQ 3UR]HQW

�� HLQPDOLJ��7HLO�HLQHV�7DJHV�YRUPLWWDJV�RGHU
QDFKPLWWDJV�RGHU�DEHQGV

��� ����

�� PHKUPDOLJ��7HLO�HLQHV�7DJHV�YRUPLWWDJV�RGHU
QDFKPLWWDJV�RGHU�DEHQGV

�� ����

�� IRUWODXIHQG��7HLO�HLQHV�7DJHV�YRUPLWWDJV�RGHU
QDFKPLWWDJV�RGHU�DEHQGV

�� ����

�� HLQ�:RFKHQHQGH �� ���
�� HLQPDOLJ�JDQ]W¼JLJ � ���
�� JDQ]H�:RFKH �� ���
�� PHKUPDOLJ�JDQ]W¼JLJ � ���
�� IRUWODXIHQG�JDQ]W¼JLJ � ���
�� VRQVWLJHV �� ���

NHLQH�$QJDEH �� ���

:HOFKH�$QJHERWH�ZXUGHQ�LQ�ZHOFKHP�]HLWOLFKHP�5DKPHQ�GXUFKJHIÔKW"

=X�GHQ�HLQPDOLJ�VWDWWILQGHQGHQ�$QJHERWHQ�]¼KOWHQ�ÔEHUZLHJHQG�GLH�9RUWU¼JH��������XQG
GLH�7KHPHQHOWHUQDEHQGH�������0HKUPDOLJ��HLQHQ�7HLO�GHV�7DJHV��ZXUGHQ�KDXSWV¼FKOLFK�.XU�
VH�6HPLQDUH�GXUFKJHIÔKUW�������$XFK�EHL�GHQ�:RFKHQHQGYHUDQVWDOWXQJHQ�KDQGHOWH�HV�VLFK
ÔEHUZLHJHQG�XP�.XUVH�6HPLQDUH�������)RUWODXIHQG��HLQHQ�7HLO�GHV�7DJHV��ZXUGHQ�LQ�HUVWHU
/LQLH�*HVSU¼FKVJUXSSHQ� GXUFKJHIÔKUW� ������ (V� JDE� NDXP�0HOGXQJHQ� ]X� HLQPDOLJHQ� ����
PHKUPDOLJHQ�����RGHU�IRUWODXIHQGHQ�����JDQ]W¼JLJHQ�$QJHERWHQ��%HL�$QJHERWHQ��GLH�VLFK
ÔEHU�HLQH�:RFKH�HUVWUHFNWHQ��KDQGHOWH�HV�VLFK�KDXSWV¼FKOLFK�XP�%LOGXQJVXUODXEH������

G��:XUGH�GDV�JOHLFKH�$QJHERW�PHKUPDOV�LP�-DKU������JHSODQW�XQG�GXUFKJHIÔKUW"

$EVROXWH�=DKOHQ 3UR]HQW

�� QHLQ ��� ����
�� MD����PDO �� ����
�� MD��PHKU�DOV���PDO �� ����
�� MD������PDO �� ���

NHLQH�$QJDEH �� ���
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H��:HOFKHV�ZDU�GLH�+DXSW]LHOJUXSSH�IÔU�GDV�$QJHERW"

%HL� GLHVHU� )UDJHVWHOOXQJ� ZDUHQ� 0HKUIDFKQHQQXQJHQ� PÎJOLFK�� ,QVJHVDPW� HUIROJWHQ� ���
1HQQXQJHQ�EH]RJHQ�DXI�����$QJHERWH�

$EVROXWH�=DKOHQ

��� (OWHUQ ���
��� (OWHUQ�PLW�LKUHQ�.LQGHUQ ���
��� (OWHUQ�YRQ�.LQGHUQ�YRQ�����-DKUHQ ���
��� 0ÔWWHU�XQG�DOOHLQ�HU]LHKHQGH�0ÔWWHU ��
��� 0LJUDQWHQIDPLOLHQ ��
��� $GRSWLYHOWHUQ�3IOHJHHOWHUQ ��
��� (OWHUQ�YRQ�6FKXONLQGHUQ ��
��� (OWHUQ�YRQ�6¼XJOLQJHQ��ELV�]X���-DKU� ��
��� 3DDUH�XQG�(LQ]HOSHUVRQHQ�LQ�GHU�)DPLOLHQSOD�

QXQJ�)DPLOLHQJUÔQGXQJVSKDVH
��

��� (OWHUQ�YRQ�.LQGHUQ�LQ�GHU�3XEHUW¼W ��
��� )DPLOLHQ�PLW�EHKLQGHUWHQ�.LQGHUQ ��
��� 9¼WHU�XQG�DOOHLQ�HU]LHKHQGH�9¼WHU ��
��� 6FKZDQJHUH�)UDXHQ�6FKZDQJHUH�)UDXHQ�XQG

3DUWQHU�LQQHQ
��

��� *UR·HOWHUQ�XQG�RGHU�DQGHUH�)DPLOLHQDQJHKÎULJH ��
��� (OWHUQ�LQ�7UHQQXQJ�6FKHLGXQJ �
��� 3DWFKZRUNIDPLOLHQ�6WLHIHOWHUQ �
��� (OWHUQ�PLW�IDPLOL¼UHP�+LQWHUJUXQG�*HZDOW

JHJHQÔEHU�LKUHP�Q�.LQG�HUQ
�

��� (OWHUQ�PLW�IDPLOL¼UHP�+LQWHUJUXQG�VH[XHOOHU
0LVVEUDXFK�GHV�.LQGHV�GHU�.LQGHU

�

��� (OWHUQ�PLW�IDPLOL¼UHP�+LQWHUJUXQG�.LQGHVYHU�
QDFKO¼VVLJXQJ

�

��� %LQDWLRQDOH�3DDUH�PLW�.LQGHUQ �
��� )DPLOLHQ�PLW�0HKUOLQJHQ NHLQH�1HQQXQJ
��� +RPRVH[XHOOH�3DDUH�PLW�.LQG�HUQ��5HJHQ�

ERJHQIDPLOLHQ�
NHLQH�1HQQXQJ

��� VRQVWLJH ��
��� NHLQH�$QJDEH ���

JHVDPW ���

:HOFKH�7U¼JHU�ZDQGWHQ�VLFK�DQ�ZHOFKH�=LHOJUXSSH"

=LHOJUXSSHQ�GHU�+¼XVHU�GHU�)DPLOLH�ZDUHQ�YRUZLHJHQG�(OWHUQ�PLW�.LQGHUQ�YRQ�����-DKUHQ
����$QJHERWH��XQG�0ÔWWHU�����$QJHERWH���'LH�+¼XVHU�GHU�)DPLOLH�IÔKUWHQ���$QJHERWH�IÔU
)DPLOLHQ� LQ� 7UHQQXQJ� XQG� 6FKHLGXQJ�� NHLQH� $QJHERWH� IÔU� )DPLOLHQ� LQ� GHU� )DPLOLHQSOD�
QXQJVSKDVH�� IÔU� (OWHUQ�PLW� .LQGHUQ� LQ� GHU� 3XEHUW¼W� XQG� IÔU� ELQDWLRQDOH� 3DDUH� GXUFK�� (V
ZXUGHQ�YRQ�GHQ�+¼XVHUQ�GHU�)DPLOLH���$QJHERWH�IÔU�0LJUDQW,QQHQ�GXUFKJHIÔKUW�
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'LH�(UZDFKVHQELOGXQJVWU¼JHU�ERWHQ�YRUZLHJHQG�9HUDQVWDOWXQJHQ�IÔU�(OWHUQ�VRZLH�IÔU�(OWHUQ�PLW
.LQGHUQ�DQ� ����$QJHERWH���(V�ZXUGHQ�YRQ�GLHVHQ�7U¼JHUQ���9HUDQVWDOWXQJHQ� IÔU�(OWHUQ�PLW
.LQGHUQ�LQ�GHU�3XEHUW¼W�DQJHERWHQ�

)ÔU�0LJUDQW,QQHQ� HUIROJWHQ� GLH� PHLVWHQ� 9HUDQVWDOWXQJHQ� YRP� 0LJUDQWLQQHQUDW� ������ YRP
)UDXHQJHVXQGKHLWVWUHII�7HQHYHU�����XQG�YRP�+DXV�GHU�)DPLOLH�:DOOH������9RQ�GHQ�+¼XVHUQ�GHU
)DPLOLH�ZXUGHQ���$QJHERWH�IÔU�0LJUDQW,QQHQ�GXUFKJHIÔKUW�

)ÔU�(OWHUQ�PLW�.LQGHUQ�LQ�GHU�3XEHUW¼W�JDE�HV�9HUDQVWDOWXQJHQ�YRP�.LQGHUVFKXW]]HQWUXP����
XQG�YRQ�3UR�)DPLOLD������'LH�(UZDFKVHQHQELOGXQJVHLQULFKWXQJHQ�ERWHQ�LQVJHVDPW���9HUDQVWDO�
WXQJHQ�]XU�3XEHUW¼W�DQ��'DUÔEHU�KLQDXV�ZXUGHQ�HLQ]HOQH�9HUDQVWDOWXQJHQ�]XU�3XEHUW¼W�YRQ
IUHLHQ�7U¼JHUQ�DQJHERWHQ�

)ÔU�(OWHUQ�LQ�7UHQQXQJ�XQG�6FKHLGXQJ�ZXUGH���9HUDQVWDOWXQJ�YRQ�HLQHP�%ÔUJHUKDXV�DQJHER�
WHQ����9HUDQVWDOWXQJHQ�YRQ�GHU�(U]LHKXQJVEHUDWXQJ�GHV�$PWHV�IÔU�6R]LDOH�'LHQVWH��6ÔG�����YRQ
GHQ�+¼XVHUQ�GHU�)DPLOLH��XQG���9HUDQVWDOWXQJHQ�YRQ�IUHLHQ�7U¼JHUQ�

)ÔU�0HQVFKHQ�LQ�GHU�)DPLOLHQSODQXQJV��JUÔQGXQJVSKDVH�JDE�HV����$QJHERWH�YRQ�3UR�)DPL�
OLD����$QJHERW�HLQHU�(UZDFKVHQHQELOGXQJVHLQULFKWXQJ����$QJHERW�YRQ�GHU�(OWHUQVFKXOH�HLQHV
.UDQNHQKDXVHV�� ��$QJHERW� HLQHV�0ÔWWHU]HQWUXPV� VRZLH� VRQVWLJH� YHUHLQ]HOWH�$QJHERWH� YRQ
IUHLHQ�7U¼JHUQ��)ÔU�GLH�9RUEHUHLWXQJ�YRQ�3IOHJHHOWHUQVFKDIW�XQG�$GRSWLRQ�ZXUGHQ���9HUDQ�
VWDOWXQJHQ�YRQ�IUHLHQ�7U¼JHUQ�GXUFKJHIÔKUW�
�$QPHUNXQJ��(LQH�9HUDQVWDOWXQJ�LP�6LQQH�GLHVHU�'DUVWHOOXQJ�NDQQ�DXFK�HLQH�9HUDQVWDOWXQJ�PLW�PHKUHUHQ�7HUPLQHQ
EHGHXWHQ��'LH�7UHQQXQJV��XQG�6FKHLGXQJVEHUDWXQJ�LP�+DXV�GHU�)DPLOLH�7HQHYHU�ZLUG�KLHU�]�%��DOV�HLQH�9HUDQVWDO�
WXQJ�EHQDQQW��REZRKO�VLH�LP�-DKU������YLHUPDO�VWDWW�IDQG��

+DXSW]LHOJUXSSH�IÔU�GDV�$QJHERW

NHLQH�$QJDEH�
VRQVWLJHV
���

(OWHUQ�PLW�
LKUHQ�.LQGHUQ

���

(OWHUQ
���

3DDUH�(LQ]HOSHUV��
)DPLOLHQSODQXQJ�
6FKZDQJHUVFKDIW

��

(OWHUQ�PLW�6¼XJOLQJHQ
��

(OWHUQ�YRQ�.LQGHUQ
�YRQ�����-�

���

(OWHUQ�LQ�
7UHQQXQJ�6FKHLGXQJ

��

9HUQDFKO¼VVLJXQJ�
*HZDOW�VH[��0LVVEUDXFK

��

*UR·���6WLHIHOWHUQ�
3DWFKZRUNIDPLOLHQ

��

(OWHUQ�YRQ�.LQGHUQ�
LQ�GHU�3XEHUW¼W

��

(OWHUQ�YRQ
�6FKXONLQGHUQ

��

$GRSWLY��
3IOHJHHOWHUQ

��)DPLOLHQ�PLW�
EHKLQGHUWHQ�.LQGHUQ

��

0LJUDQWHQIDPLOLHQ
��

�DOOHLQ�HU]���0ÔWWHU�
��

�DOOHLQ�HU]���9¼WHU
��
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I��1DKPHQ�.LQGHU�DP�$QJHERW�WHLO"

$EVROXWH�=DKOHQ 3UR]HQW
�� QHLQ��QXU�7HLOQDKPH�YRQ�HUZDFKVHQHQ

)DPLOLHQPLWJOLHGHUQ
��� ����

�� MD��7HLOQDKPH�YRQ�.LQGHUQ�DP�$QJHERW�YRUJHVHKHQ ��� ����
�� MD��LP�5DKPHQ�YRQ�.LQGHUEHUHXXQJ �� ��

NHLQH�$QJDEH � ���

:HOFKH�7U¼JHU�ERWHQ�9HUDQVWDOWXQJHQ�IÔU�(OWHUQ�XQG�.LQGHU�DQ"

'LH�7HLOQDKPH�YRQ�.LQGHUQ�DQ�$QJHERWHQ�ZXUGH�YRUZLHJHQG�YRQ�GHQ�+¼XVHUQ�GHU�)DPLOLH
������GHQ�.LQGHUWDJHVHLQULFKWXQJHQ�������%ÔUJHUK¼XVHUQ������XQG�VRQVWLJHQ�IUHLHQ�7U¼JHUQ
����� YRUJHVHKHQ�� $XFK� )DPLOLHQELOGXQJVYHUDQVWDOWXQJHQ� EHJOHLWHQGH� .LQGHUEHWUHXXQJ
ZXUGH�ÔEHUZLHJHQG�YRQ�GHQ�+¼XVHUQ�GHU�)DPLOLH� ������GHQ�(UZDFKVHQHQELOGXQJVHLQULFK�
WXQJHQ������XQG�IUHLHQ�7U¼JHUQ������DQJHERWHQ��9HUDQVWDOWXQJHQ�QXU�IÔU�(UZDFKVHQH�ZXU�
GHQ
ÔEHUZLHJHQG� YRQ� GHQ� IUHLHQ� 7U¼JHUQ� ������ XQG� GHQ� (UZDFKVHQHQELOGXQJVHLQULFKWXQJHQ
����� GXUFKJHIÔKUW�� (V� JDE� DEHU� DXFK� ��� 9HUDQVWDOWXQJHQ� YRQ� .LQGHUWDJHVKHLPHQ� IUHLHU
7U¼JHU��GLH�RKQH�.LQGHU�GXUFKJHIÔKUW�ZXUGHQ�

J��:HOFKHV�ZDU�GHU�+DXSWWKHPHQVFKZHUSXQNW�GHV�$QJHERWHV"

0HKUIDFKQHQQXQJHQ�ZDUHQ�PÎJOLFK�� HV� HUIROJWHQ� LQVJHVDPW� �����1HQQXQJHQ� EH]RJHQ
DXI�����$QJHERWH

$EVROXWH�=DKOHQ
��� (U]LHKXQJVIUDJHQ ���
��� *HVXQGKHLW ���
��� $OOWDJVRUJDQLVDWLRQ ��
��� *HZDOWIUHLH�(U]LHKXQJ ��
��� )DPLOLH�XQG�*HVHOOVFKDIW ��
��� )UHL]HLWJHVWDOWXQJ ��
��� 6WUHVVEHZ¼OWLJXQJ ��
��� )DPLOLHQSODQXQJ�)DPLOLHQJUÔQGXQJ�6FKZDQJHU�

VFKDIW�)UDJHQ�UXQG�XP�GLH�*HEXUW
��

��� 6FKXOH�+DXVDXIJDEHQ ��
��� 7UHQQXQJ�XQG�6FKHLGXQJ ��
��� 9HUHLQEDUNHLW�YRQ�%HUXI�XQG�)DPLOLH ��
��� 8PJDQJ�PLW�VH[XHOOHP�0LVVEUDXFK ��
��� .LQGHU�PLW�%HKLQGHUXQJHQ ��
��� 5HFKW�LP��)DPLOLHQ��$OOWDJ ��
��� VRQVWLJHV ��

NHLQH�$QJDEH ���
JHVDPW ����
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.LQGHU���-XJHQG��XQG�)DPLOLHQEHULFKW�����
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K��:XUGH� GDV� HUKREHQH� )DPLOLHQELOGXQJVDQJHERW� YRP� 7U¼JHU�YRQ� GHU� (LQULFKWXQJ�PLW
������HLQHP�PHKUHUHQ�.RRSHUDWLRQVSDUWQHUQ�GXUFKJHIÔKUW"

$EVROXWH�=DKOHQ 3UR]HQW

�� QHLQ ��� ����
�� MD��PLW�HLQHP�.RRSHUDWLRQVSDUWQHU ��� ����
�� MD��PLW�PHKUHUHQ�.RRSHUDWLRQVSDUWQHUQ �� ����

NHLQH�$QJDEH �� ���

6FKZHUSXQNWH�GHV�$QJHERWV

)DPLOLHQSODQXQJ�
�JUÔQGXQJ�6FKZDQ�

VFKDIW�*HEXUW
��

6FKXOH�+DXV�
DXIJDEHQ

��

.LQGHU�P LW�
%HKLQGHUXQJHQ

��

NHLQH�$QJDEH�
VRQVWLJHV
���

(U]LHKXQJVIUDJHQ
���

*HZDOWIUHLH�(U]LHKXQJ
��

8PJDQJ�PLW�VH[XHOOHP�
0LVVEUDXFK

��

$OOWDJV�
RUJDQLVDWLRQ

��

*HVXQGKHLW�6WUHVV�
EHZ¼OWLJXQJ

���

)DPLOLH�XQG�
*HVHOOVFKDIW

��

)UHL]HLWJHVWDOWXQJ
��

9HUHLQEDUNHLW�YRQ�
%HUXI�XQG�)DPLOLH�

��

7UHQQXQJ�XQG�
6FKHLGXQJ

��

5HFKW�LP
��)DPLOLHQ��$OOWDJ

��
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L��:HU�]¼KOWH�]X�GLHVHQ�.RRSHUDWLRQVSDUWQHUQ"

%HL�GLHVHU�)UDJHVWHOOXQJ�ZDUHQ�0HKUIDFKQHQQXQJHQ�PÎJOLFK��'LHVH�EH]RJHQ�VLFK�DXI����$QJHERWH�

$EVROXWH�=DKOHQ 3UR]HQW
��� (UZDFKVHQHQELOGXQJVHLQULFKWXQJHQ �� ���
��� *HVXQGKHLWVEHUHLFK �� ���
��� $PW�IÔU�6R]LDOH�'LHQVWH�+DXV�GHU�)DPLOLH �� �
��� -XJHQGDPW�VW¼GWLVFKHV�.LQGHUWDJHVKHLP �� ���
��� .LQGHUWDJHVKHLP�HLQHV�IUHLHQ�7U¼JHUV �� ���
��� 6FKXOH �� ���
��� -XJHQGDPW�6RQVWLJHV �� ���
��� (OWHUQ�.LQG�*UXSSH�6SLHONUHLV � ���
��� 6RQVWLJHU�IUHLHU�7U¼JHU�GHU�-XJHQGKLOIH �� ���
��� -XJHQGDPW�$PEXODQWHU�'LHQVW � ���
��� -XJHQGDPW�(U]LHKXQJVEHUDWXQJVVWHOOH � ���
��� 0ÔWWHU]HQWUXP � ���
��� %ÔUJHUKDXV � ���
��� VRQVWLJHV �� ����

NHLQH�$QJDEH ��� ����

:HOFKHU�7U¼JHU�XQWHUKLHOW�]X�ZHP�.RRSHUDWLRQVEH]LHKXQJHQ"

'LH�+¼XVHU�GHU�)DPLOLH�XQWHUKLHOWHQ�GLH�PHLVWHQ�.RRSHUDWLRQVEH]LHKXQJHQ�]X�GHQ�(UZDFKVH�
QHQELOGXQJVHLQULFKWXQJHQ��]XP�*HVXQGKHLWVEHUHLFK�XQG�]X�GHQ�VW¼GWLVFKHQ�.LQGHUWDJHVKHL�
PHQ�� 'LH� (UZDFKVHQHQELOGXQJVHLQULFKWXQJHQ� XQWHUKLHOWHQ� GLH� PHLVWHQ� .RRSHUDWLRQVEH]LH�
KXQJHQ�]X�GHQ�VW¼GWLVFKHQ�.LQGHUWDJHVKHLPHQ�XQG�GHQHQ�YRQ�IUHLHQ�7U¼JHUQ��]XP�*HVXQG�
KHLWVEHUHLFK�XQG�]X�VRQVWLJHQ�IUHLHQ�7U¼JHUQ��'LH�.RRSHUDWLRQVSDUWQHU�GHU�IUHLHQ�7U¼JHU�ZDUHQ
GLH�VW¼GWLVFKHQ�.LQGHUWDJHVKHLPH��GLH�+¼XVHU�GHU�)DPLOLH�VRZLH�GDV�-XJHQGDPW�DOOJHPHLQ�

%HL�ZHOFKHQ�$QJHERWVIRUPHQ�NDP�HV�]X�.RRSHUDWLRQVEH]LHKXQJHQ"

.RRSHUDWLRQVEH]LHKXQJHQ� IDQGHQ� VFKZHUSXQNWP¼·LJ� EHL� GHQ� 9RUWU¼JHQ� XQG� 6HPLQDUHQ
VWDWW��PLW�(UZDFKVHQHQELOGXQJVHLQULFKWXQJHQ� ����9RUWU¼JH�����6HPLQDUH���PLW�GHQ� VW¼GWL�
VFKHQ� .LQGHUWDJHVKHLPHQ� ��� 9RUWU¼JH�� ��� 6HPLQDUH��� PLW� GHP� *HVXQGKHLWVEHUHLFK� ���
9RUWU¼JH����6HPLQDUH���PLW�GHQ�0ÔWWHU]HQWUHQ� ����6HPLQDUH��PLW�GHQ�.LUFKHQJHPHLQGHQ
����6HPLQDUH��XQG�GHQ�+¼XVHUQ�GHU�)DPLOLH����9RUWU¼JH�����6HPLQDUH��

M��6WDQG�GDV�$QJHERW�IÔU�(OWHUQ�)DPLOLHQ�DX·HUKDOE�GHU�(LQULFKWXQJ�GHV�7U¼JHUV�RIIHQ"

$EVROXWH�=DKOHQ 3UR]HQW
�� MD��RKQH�(LQVFKU¼QNXQJ ��� ����
�� MD��IÔU�)DPLOLHQ�LP�6WDGWWHLO ��� ����
�� QHLQ��QXU�WU¼JHU��E]Z��HLQULFKWXQJVLQWHUQHV�$QJHERW ��� ����
�� MD��IÔU�)DPLOLHQ�LQ�GHU�6WDGWJHPHLQGH�%UHPHQ �� ���
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�� MD��IÔU�)DPLOLHQ�LQ�GHU�6WDGWJHPHLQGH�%UHPHUKDYHQ � ���
�� MD��IÔU�)DPLOLHQ�LP�/DQG�%UHPHQ � ���

NHLQH�$QJDEH � ���

9RQ�ZHOFKHQ�7U¼JHUQ�ZXUGHQ�ZHOFKH�$QJHERWH�GXUFKJHIÔKUW"

9RQ�GHQ�RIIHQHQ�$QJHERWHQ�ZXUGHQ�����YRQ�IUHLHQ�7U¼JHUQ�����YRQ�GHQ�(UZDFKVHQHQELO�
GXQJVHLQULFKWXQJHQ� XQG� ��� YRQ� 7U¼JHUQ� DXV� GHP� *HVXQGKHLWVEHUHLFK� GXUFKJHIÔKUW�
6WDGWWHLOEH]RJHQH� $QJHERWH� NRQ]HQWULHUWHQ� VLFK� EHL� GHQ� +¼XVHUQ� GHU� )DPLOLH� ������ GHQ
%ÔUJHUK¼XVHUQ� ����� XQG� GHQ� (UZDFKVHQHQELOGXQJVHLQULFKWXQJHQ� ������ ,QWHUQH� 9HUDQVWDO�
WXQJHQ�ZXUGHQ�KDXSWV¼FKOLFK�YRQ�GHQ�.LQGHUWDJHVHLQULFKWXQJHQ�GXUFKJHIÔKUW������

'LH�0ÔWWHU]HQWUHQ�ERWHQ���RIIHQH�$QJHERWH�XQG��� LQWHUQH�$QJHERWH�DQ��(V�ZXUGH�NHLQ
$QJHERW�DQJHJHEHQ��GDVV�OHGLJOLFK�IÔU�0ÔWWHU�DXV�GHP�6WDGWWHLO�RIIHQ�ZDU��9RQ�GHQ�.LQ�
GHUWDJHVHLQULFKWXQJHQ�ERWHQ�LQVJHVDPW�������VW¼GW��.LQGHUWDJHVKHLPH����.LQGHUWDJHVKHLPH
IUHLHU�7U¼JHU��HLQ�IÔU�(OWHUQ�LP�6WDGWWHLO�RIIHQHV�$QJHERW�DQ�

=X� GHQ� $QJHERWHQ�� GLH� DP� K¼XILJVWHQ� (OWHUQ� RKQH� (LQVFKU¼QNXQJ� RIIHQ� VWDQG�� ]¼KOWHQ
9RUWU¼JH������XQG�.XUVH�6HPLQDUH�������(V�JDE�DXFK����RIIHQH�*HVSU¼FKVJUXSSHQ�

)ÔU�(OWHUQ�LP�6WDGWWHLO�VWDQGHQ����.XUVH�6HPLQDUH�����*HVSU¼FKVJUXSSHQ�����9RUWU¼JH�XQG
���(OWHUQWUDLQLQJVSURJUDPPH�RIIHQ�

(V�JDE���� HLQULFKWXQJVLQWHUQH�7KHPHQHOWHUQDEHQGH�� ��� HLQULFKWXQJVLQWHUQH�9RUWU¼JH�� ��
HLQULFKWXQJVLQWHUQH�9RUWU¼JH�XQG���HLQULFKWXQJVLQWHUQH�(OWHUQWUDLQLQJV�

N��:XUGH�IÔU�GDV�$QJHERW�HLQ�7HLOQHKPHUEHLWUDJ�HUKREHQ"

$EVROXWH�=DKOHQ 3UR]HQW
�� MD ��� ����
�� QHLQ ��� ����

NHLQH�$QJDEH � ���

O��9RQ�ZLH�YLHOHQ�7HLOQHKPHULQQHQ�XQG�7HLOQHKPHUQ�ZXUGH�GDV�$QJHERW�EHVXFKW"

$EVROXWH�=DKOHQ 3UR]HQW
�� PHKU�DOV����7HLOQHKPHU�LQQHQ ��� ����
�� ��ELV����7HLOQHKPHU�LQQHQ ��� ����
�� ���ELV����7HLOQHKPHU�LQQHQ ��� ����
�� ���ELV����7HLOQHKPHU�LQQHQ �� ����
�� ELV���7HLOQHKPHU�LQQHQ �� ���
�� 7HLOQHKPHU�LQQHQ]DKO�QLFKW�HUKREHQ � ���

NHLQH�$QJDEH �� ���
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:LH�KRFK�ZDU�GLH�7HLOQHKPHU�LQQHQ]DKO�EHL�ZHOFKHU�9HUDQVWDOWXQJ"

=X� GHQ� $QJHERWHQ� PLW� GHU� KÎFKVWHQ� 7HLOQHKPHU�LQQHQ]DKO� �PHKU� DOV� ���� JHKÎUWHQ� GLH
9RUWU¼JH������VRZLH�GLH�.XUVH�6HPLQDUH�������(OWHUQWUDLQLQJVSURJUDPPH�ZXUGHQ�ÔEHUZLH�
JHQG� YRQ� ������ 7HLOQHKPHU�LQQHQ� EHVXFKW� ������ $XFK� EHL� %LOGXQJVXUODXEHQ� EHWU¼JW� GLH
7HLOQHKPHU�LQQHQ]DKO�ÔEHUZLHJHQG������������(V�ZXUGHQ�EHL�HLQHP�%LOGXQJVXUODXE�PHKU
DOV����7HLOQHKPHU�LQQHQ�YHU]HLFKQHW�

�$QPHUNXQJ��'LH�HUKREHQH�$Q]DKO�GHU�7HLOQHKPHU�LQQHQ� O¼VVW�NHLQH�6FKOXVVIROJHUXQJ�]X�
RE�]�%��GLH�7HLOQHKPHU]DKO� IÔU�HLQ�$QJHERW�EHJUHQ]W�ZDU��RGHU�RE�GLH�5HVRQDQ]�DXI� HLQ
$QJHERW�EHVRQGHUV�KRFK�RGHU�JHULQJ�ZDU��

P��:XUGHQ� DQ� IÔU� GDV� $QJHERW� DQJHPHOGHWH� 3HUVRQHQ� $EVDJHQ� HUWHLOW�� ZHLO� HV� PHKU
�������$QPHOGXQJHQ�DOV�]XU�9HUIÔJXQJ�VWHKHQGH�3O¼W]H�JDE"

$EVROXWH�=DKOHQ 3UR]HQW
�� MD �� ���
�� QHLQ ��� ����

NHLQH�$QJDEH � ���

9RQ�ZLH�YLHOHQ�7HLOQHKPHUQ�LQQHQ�
ZXUGH�GDV�$QJHERW�EHVXFKW�"

���ELV����
7HLOQHKPHU�

LQQHQ
�����

���ELV����
7HLOQHKPHU�

LQQHQ
�����

PHKU�DOV����
7HLOQHKPHU�

LQQHQ�
�����

��ELV����
7HLOQHKPHU�

LQQHQ
�����

7HLOQHKPHU�
LQQHQ]DKO�QLFKW�

HUKREHQ�
����

NHLQH�$QJDEH
����

ELV���
7HLOQHKPHU�

LQQHQ
����
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)ÔU�ZHOFKH�$QJHERWVIRUPHQ�ZXUGHQ�$EVDJHQ�HUWHLOW"

(V�ZXUGHQ� X�D�� EHL� �� .XUVHQ�6HPLQDUHQ�� EHL� �� (OWHUQWUDLQLQJVSURJUDPPHQ�� EHL� MHZHLOV� �
%LOGXQJVXUODXEHQ����*HVSU¼FKVJUXSSHQ�VRZLH���)DPLOLHQIUHL]HLWHQ�$EVDJHQ�HUWHLOW�

Q��:XUGH�LQ�GLHVHQ�)¼OOHQ�HLQ�$XVZHLFKDQJHERW�DQJHERWHQ"

$EVROXWH�=DKOHQ 3UR]HQW
�� QHLQ �� ����
�� MD �� ���

NHLQH�$QJDEH ��� ����

R��9RQ�ZHOFKHU�3HUVRQ�ZHOFKHQ�*HVFKOHFKWV�ZXUGH�GDV�$QJHERW�GXUFKJHIÔKUW"

$EVROXWH�=DKOHQ 3UR]HQW
�� YRQ�HLQHU�)UDX ��� ����
�� YRQ�PHKUHUHQ�)UDXHQ ��� ����
�� YRQ�HLQHP�0DQQ �� ����
�� HLQH�*UXSSH�YRQ�0DQQ�0¼QQHUQ�X��)UDX�)UDXHQ �� ����
�� YRQ�PHKUHUHQ�0¼QQHUQ � ���

NHLQH�$QJDEH � ���

,QVJHVDPW�ZXUGHQ�����YRQ�����$QJHERWHQ�YRQ�HLQHU�RGHU�PHKUHUHQ�)UDXHQ�GXUFKJHIÔKUW��'DV�VLQG�����DOOHU�$QJHERWH�

9RQ�ZHOFKHQ�3HUVRQHQ�ZHOFKHQ�*HVFKOHFKWV�
ZXUGH�GDV�$QJHERW�GXUFKJHIÔKUW�"

YRQ�PHKUHUHQ�
0¼QQHUQ
����

HLQH�*UXSSH�YRQ�
0DQQ�0¼QQHUQ�XQG�

)UDX�)UDXHQ
����� NHLQH�$QJDEH

����

YRQ�HLQHU�)UDX
���

YRQ�PHKUHUHQ�)UDXHQ
�����

YRQ�HLQHP�0DQQ
���
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S��9RQ�ZHOFKHQ�3HUVRQHQ�ZHOFKHQ�*HVFKOHFKWV�ZXUGH�GDV�$QJHERW�EHVXFKW"

$EVROXWH�=DKOHQ 3UR]HQW

�� MD��ÔEHUZLHJHQG�YRQ�)UDXHQ ��� ����
�� MD��QXU�YRQ�)UDXHQ ��� ����
�� MD��HWZD�]X�JOHLFKHQ�7HLOHQ�0¼QQHU�XQG�)UDXHQ �� ����
�� QHLQ��QLFKW�PHKU�QDFKYROO]LHKEDU �� ���
�� MD��QXU�YRQ�0¼QQHUQ � ���
�� MD��ÔEHUZLHJHQG�YRQ�0¼QQHUQ � ���

NHLQH�$QJDEH � ���

9RQ�ZHOFKHQ�3HUVRQHQ�ZHOFKHQ�*HVFKOHFKWV�
ZXUGH�GDV�$QJHERW�EHVXFKW�"

(WZD�]X�JOHLFKHQ�7HLOHQ�
0¼QQHU�XQG�)UDXHQ

�����

�1LFKW�PHKU�
QDFKYROO]LHKEDU

����

NHLQH�$QJDEH
����

�1XU�YRQ�0¼QQHUQ
����

�´EHUZLHJHQG�YRQ�
0¼QQHUQ
����

�1XU�YRQ�)UDXHQ
������

�´EHUZLHJHQG�YRQ�
)UDXHQ
�����
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T��,Q�ZHOFKHP�2UWVWHLO�6WDGWWHLO�ZXUGH�GDV�$QJHERW�GXUFKJHIÔKUW"

0LW�GLHVHU�)UDJHVWHOOXQJ�NRQQWH�DXVJHZHUWHW�ZHUGHQ��ZLH�YLHOH�$QJHERWH�LQ�GHQ�MHZHLOLJHQ
2UWVWHLOHQ�6WDGWWHLOHQ�GXUFKJHIÔKUW�ZXUGHQ��VLHKH�0DWHULDOVDPPOXQJ��$EVFKQLWW������

)ÔU� GLH� 6WDGWJHPHLQGH�%UHPHQ�� IÔU� GLH� HLQ� RUWVWHLOEH]RJHQHU� %HQDFKWHLOLJXQJVLQGH[� H[LV�
WLHUW����ZXUGH�GLH�$Q]DKO�GHU�)DPLOLHQELOGXQJVDQJHERWH��GLH�$UW�GHU�$QJHERWHV�XQG�$UW�GHU
(LQULFKWXQJ�QHEHQHLQDQGHU�JHVWHOOW��'DEHL�ZLUG�GHXWOLFK��GDVV�GLH�$Q]DKO�GHU�$QJHERWH� LQ
GHQ�2UWVWHLOHQ�PLW�GHP�KÎFKVWHQ�%HQDFKWHLOLJXQJVLQGH[�VHKU�XQJOHLFK�YHUWHLOW�LVW�

�� 7HQHYHU��DOV�2UWVWHLO�PLW�GHP�KÎFKVWHQ�%HQDFKWHLOLJXQJVLQGH[�NDQQ�]ZDU�DXFK�RUWVWHLO�
EH]RJHQ�GLH�KÎFKVWH�$Q]DKO�DQ�)DPLOLHQELOGXQJVDQJHERWHQ����� ������GHU�*HVDPWDQ�
JHERWH�GHU�6WDGWJHPHLQGH�%UHPHQ��YRUZHLVHQ�

�� GHU�2UWVWHLO�PLW�GHP�]ZHLWKÎFKVWHQ�,QGH[��2KOHQKRI����������KLQJHJHQ�NHLQ�$QJHERW�

�� DXFK�*UÎSHOLQJHQ��,QGH[��������PLW���$QJHERWHQ��+RKHQWRU��,QGH[��������PLW���$QJH�
ERW�XQG�%ORFNGLHN��,QGH[��������PLW���$QJHERWHQ�ZHUGHQ�SURSRUWLRQDO�VHKU�ZHQLJ�EH�
UÔFNVLFKWLJW�

�� HUVW�.DWWHQWXUP��,QGH[��������VWLFKW�ZLHGHU�PLW����$QJHERWHQ�KHUDXV�

,QVJHVDPW�LVW�IHVW]XVWHOOHQ��GDVV�HV�LQ�HLQLJHQ�2UWVWHLOHQ�VWDUNH�$QJHERWVEÔQGHOXQJHQ�JLEW�

�� 7HQHYHU�����$QJHERWH��%HQDFKWHLOLJWHQLQGH[���������
�� 9HJHVDFN�����$QJHERWH��%HQDFKWHLOLJWHQLQGH[��������
�� .DWWHQWXUP�����$QJHERWH��%HQDFKWHLOLJWHQLQGH[���������� 6FKZDFKKDXVHQ�����$QJHERWH��%HQDFKWHLOLJWHQLQGH[�������
�� 6WHLQWRU�����$QJHERWH��%HQDFKWHLOLJWHQLQGH[�������

(LQ�*UXQG�IÔU�GLH�$QJHERWVEÔQGHOXQJ�NDQQ�GHU�6WDQGRUW�HLQHV�7U¼JHUV�VHLQ��GHU�VHLQH�HLJH�
QHQ�5¼XPOLFKNHLWHQ�DOV�9HUDQVWDOWXQJVRUW�QXW]W�

'LH� LQ�GHQ�JHQDQQWHQ� IÔQI�2UWVHLOHQ�GXUFKJHIÔKUWHQ�$QJHERWH�PDFKHQ�����GHU� LQVJH�
VDPW�LQ�GHU�6WDGWJHPHLQGH�%UHPHQ�GXUFKJHIÔKUWHQ�$QJHERWH�DXV��+LQJHJHQ�ZXUGH�LQ���
YRQ����2UWVWHLOHQ�NHLQ�$QJHERW�XQG�LQ����2UWVWHLOHQ�QXU�HLQ�$QJHERW�GXUFKJHIÔKUW�

,Q� %UHPHUKDYHQ� OLHJW� HLQH� %ÔQGHOXQJ� YRQ� )DPLOLHQELOGXQJVDQJHERWHQ� LQ� GHQ� 6WDGWWHLOHQ
/HKHUKHLGH� ������ /HKH� �����XQG�0LWWH� ����� YRU��Z¼KUHQG� LQ�GHQ�6WDGWWHLOHQ�6FKLIIGRUIHU�
GDPP��:HGGHZDUGHQ�XQG�6XUKHLGH�NHLQ�$QJHERW�GXUFKJHIÔKUW�ZXUGH�

BBBBBBBBBBBBBBBBBBBBB

��� ��� ,QGLNDWRUHQ� LQ� YLHU� LQKDOWOLFKHQ� *UXSSHQ�� %LOGXQJVEHWHLOLJXQJ�� (UZHUEV�� XQG� (LQNRPPHQVYHUK¼OWQLVVH�
,GHQWLILNDWLRQ�VRZLH�(QWPLVFKXQJ�.RQIOLNWSRWHQWLDO
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