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6FKZH,]HULVFKH� (LGJHQRVVHQVFKDIW
&RQIGUDWLRQ�VXLVVH
&RQIHGHUD]LRQH� 6YL]]HUD
&RQIHGHUD]LXQ� VYL]UD

� #8 .DQWRQ�=¾ULHK

�

�

�
5DKPHQYHUWUDJ�,QQRYDWLRQVSDUN�=¾ULFK

�5DKPHQYHUWUDJ�,3=�
YRP�����$SULO�����

�PLW�IRUPHOOHQ�%HUHLQLJXQJHQ�YRP�����-XOL������
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]ZLVFKHQ

GHU�6FKZHL]HULVFKHQ�(LGJHQRVVHQVFKDIW
YHUWUHWHQ�GXUFK�DUPDVXLVVH� ,PPRELOLHQ�������%HUQ

��DOV�*UXQGH��HQW¾PHUIQ��

XQG
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GHP�.DQWRQ�=¾ULFK
YHUWUHWHQ�GXUFK�GLH�9RONVZLUWVFKDIWVGLUHNWLRQ�GHV�.DQWRQV�=¾ULFK�
1HXP¾KOHTXDL�������J��=¾ULFK

��DOV� N¾QIWLJHU� %DXEHUHFKWLJWHU� �



�
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3U¦DPEHO

$XI�GHP�*HELHW�GHU�*HPHLQGHQ�'¾EHQGRUI�XQG�:DQJHQ�%U¾WWLVHOOHQ�VROO�LP�QRUG�
ZHVWOLFKHQ�7HLO�GHV�)OXJSODW]DUHDOV�LQ�GHQ�7HLOJHELHWHQ�$�XQG�%�HLQ�QDWLRQDOHU�,QQRYD�
WLRQVSDUN�HUULFKWHW�ZHUGHQ�

3HULPHWHU�,5=

7H,OJHELHW�$�����
2W�2�P��*6)� �����

ȩ� 7H,OJHELHW�%�����Ȣ����P��*6)� �����

��  7RWDO����Ȣ����P��*6)OD�  

 �3HGPHWHU�5DKPHQYHUWUDJ�,5=

?��

�

��
���� 'DV�)OXJSODW]DUHDO�ZLUG�JHP¦VV�6\QWKHVHEHULFKW���)OLJKW�3ODQ���YRP�����$XJXVW�����

LQ�YLHU�7HLOJHELHWH�JHJOLHGHUW��6�� �����)OLJKW�3ODQ
��

 � X�$�ȩ
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%� ,QQRYDWLRQVSDUN�XQG� :HUNIWX)
SODW]

&� /XIWZDIIH�XQG�)OXJVLFKHUXQJ
� '� )OXJIHOG��,QNO��$Q�� XQG�$EIOXJURXWH�

GLH�LQ�GHU�$EELOGXQJ�DXV�*U¾QGHQ
GHU� /HVEDUNHLW�QLFKW� GDUJHVWHOOW
VLQG�

��� *UXQGODJH�I¾U�GHQ�,QQRYD¾RQVSDUN�=¾ULFK�ELOGHQ�GDV� )RUVFKXQJV�� XQG�,QQRYDWLRQV�
I¸UGHUXQJVJHVHW]��),)*�� 65���������GLH�%RWVFKDIW�]XU�$XVJHVWDOWXQJ�XQG�8QWHUVW¾W�
]XQJ�GHV�VFKZHL]HULVFKHQ�,QQRYD¾RQVSDUNV�YRP����0¦U]�������%%,������������VR
ZLH�GHU�%XQGHVEHVFKOXVV�YRP����6HSWHPEHU�������%%,������������

��� 'LH�$EJDEH� YRQ�*UXQGVW¾FNHQ�LP�%XQGHVWQV�W]�]XP�=ZHFN�GHU�(UULFKWXQJ�GHV
6WDQGRUWV�I¾U�GHQ�,QQRYDWLRQVSDUN�=¾ULFK�HUIROJW�LP�%DXUHFKW�DQ�GHQ�6WDQGRUWNDQWRQ
�%%,�������������8QWHUJHRUGQHWH�%HUHLFKH� �6WUDV�HQIO¦FKHQ�� *HZ¦VVHU�� ZHUGHQ� DXI
*UXQG�GHU�NDQWRQDOHQ�*HVHW]JHEXQJ�]X�(LJHQWXP�DQ�GHQ�.DQWRQ�E]Z��GLH�*HPHLQGH
¾EHUWUDJHQ�

6HLWH� ������



���� 'HU�.DQWRQ�=¾ULFK�ZLUG�I¾U�GLH�GLYHUVHQ�1XW]XQJHQ�MHZH,OV�8QWHUEDXUHFKWH�PLW�HLQHU
,PPRELOLHQJHVHOOVFKDIW��JHP¦VV�KHXWLJHP�3ODQXQJVVWDQG��,3=�3URSHUW\�$*�� EHJU2Q�
GHQ��8QWHU�=LIIHU�����LVW�VFKHPDWLVFK� GLH�$XIWHLOXQJ�GHV� )OXJSODW]DUHDOV�LQ�YLHU�7HLOJH
ELHWH�DXIJHI¾KUW��6RIHUQ�7HLOJHELHWH�JDQ]�RGHU�SDUWLHOO�EHUHLWV�LP�NDQWRQDOHQ�*HVWDO�
WXQJVSODQ��N*3���OQQRYDWLRQVSDUN�=¾ULFK��YRP����$XJXVW������DXIJHI¾KUW�VLQG��JHOWHQ
GLH�LP�N*3� IHVWJHOHJWHQ�3HULPHWHU��UHVSHNWLYH�$EVFKQLWWVJUHQ]HQ�� 9RUEHKDOWHQ�EOHL�
EHQ�$QSDVVXQJHQ�GHU�3HULPHWHU�LP�JHJHQVHLWLJHQ�(LQYHUQHKPHQ�GHU�3DUWHLHQ� -

>

��� 'DV�9HUK¦OWQLV�]ZLVFKHQ�GHU�6FKZHL]HULVFKHQ�(LGJHQRVVHQVFKDIW�XQG�GHP�.DQWRQ
=¾ULFK�ZLUG�LQ�GUHL�9HUWU¦JHQ�JHUHJHOW��'LH�QDFKVWHKHQGHQ� %HVFKUHLEXQJHQ� VLQG�UHLQ
LQGLNDWLY��'HU�YHUELQGOLFKH�9HUWUDJVLQKDOW�HUJLEW�VLFK�DXV�GHQ�MHZHLOLJHQ�9HUWU¦JHQ�
D� 5DKPHQYHUWUDJ�6FKZHL]HULVFKH� (LGJHQRVVHQVFKDI99%6� �� .DQWRQ�=¾ULFK�EH

WUHIIHQG�5DKPHQEHGLQJXQJHQ�I¾U�GLH�/]QGDEJDEH� DXI�GHQ�7HLOJHELHWHQ�$�XQG�%
��OQQRYDWLRQVSDUN�=¾ULFK���Z!UOLHJHQGHU�9HUWUDJ��

E� 0XVWHUEDXUHFKWVYHUWUDJ��E]Z��N¾QIWLJ�GLH�JHP¦VV� 0XVWHUEDXUHFKWVYHUWUDJ� DE
JHVFKORVVHQHQ� %DXUHFKWVYHUWU¦JH��6FKZHL]HULVFKH� (LGJHQR�VHQVFKDIW�DU�
PDVXLVVH� ,PPRELOLHQ�ȟ�.DQWRQ�=¾ULFK�I¾U�GLH�HLQ]HOQHQ�%DXEHUHLFKH� DXI�GHQ
7HLOJHELHWHQ�$�XQG�%���OQQRYDWLRQVSDUN�=¾ULFK��� DOV��QF[�K�]X�HUVWHOOHQGH��%HL�
ODJH�]XP�YRUOLHJHQGHQ�5DKPHQYHUWUDJ� 6FKZHNHULVFKH� (LGJHQRVVHQ�
VFKDI:%6� ȟ�.DQWRQ�=¾ULFK�

F�� 5DKPHQYHUWUDJ�$YLDWLN�6FKZHL]HULVFKH� (LGJHQRVVHQVFKDI:%6� ȟ�.DQWRQ�]D�
ULFK�EHWUHIIHQG�8PQXW]XQJ�GHV�0LOWW¦UIWXJSODW]HV�'¾EHQGRUI�LQ�HLQHQ�]LYLOHQ
)OXJSODW]�PLW�PLOLW¦ULVFKHU�0LWEHQW�W]XQJ��7HLOJHELHW�'��JHSODQW��

�

���

6DFKHQUHFKWOLFKH�$XVJHVWDOWXQJ�GDV�$UHDOV

'LH�6FKZHL]HULVFKH� (LGJHQRVVHQVFKDIW�LVW�(LJHQW¾PHULQ�GHU�*UXQGVW¾FNH� '¾EHQGRUI
.DW��1U��������XQG�:DQJHUE%UWOWWLVH,OHQ�.DW��1U�������

��� *UXQGODJH�I¾U�GLH�$XIWHLOXQJ�GHV�7HLOJHELHWV�$�ELOGHW�GHU�N*3� �OQQRYDWLRQVSDUN�=&E
ULFK��YRP����$XJXVW�������)¾U�GDV�7HLOJHELHW�%�ZLUG�GHU�.DQWRQ�=¾ULFK�HWHQIDOOV� HL�
QHQ�N*3� IQWVHW]HQ�� 'LHVHU�LVW�YRUJ¦QJLJ�PLW�GHU�6FKZHL]HULVFKHQ� (LGJHQRVVHQ�
VFKDIW�DE]XVSUZKHQ�

'HU�N*3� EHWUHIIHQG�7HLOJHELHW�$� XQG�GHU�JHSODQWH�N*3� EHWUHIIHQG�7HLOJHELHW�%�VFKHL�
GHQ�)O¦FKHQ�I¾U�%HEDXXQJ��%DXNQUHLFKH� $$���$1�>7HLOJHELHW�$O�XQG�%DXEHUHLFKH
%$�.� >7HLOJHELHW�%@��VLQG�LP�5DKPHQ� GHU� )XWVHW]XQJ� GHV� QHXHQ� N*3� ]X� NRQNUHWL�
VLHUHQ��� I¾U�3DUNDQODJHQ�XQG�I¾U�(%FKOL�VXQJVDQODJHQ� DXV�� 'DV�$UHDO�ZLUG�QDFK
UHFKWVJ¾OWLJHP�$EVFKOXVV�GLHVHV�9HUWUDJV� XQG�QDFK�5HFKWVNUDIW�GHU�HUIRUGHUOLFKHQ
SODQXQJVUHFK¾�FKHQ�*UXQGODJHQ�JHP¦VV� GHP�QDFKVWHKHQGHQ�.RQ]HSW�LQ�3DU]HOOHQ
DXIJHWHLOW��GLH�HLQ]HOQH�RGHU�PHKUHUH�GLHVHU�)O¦FKHQDUWHQ�XPIDVVHQ� N¸QQHQ�

��� 'HU�QDFKVWHKHQGH��EHUVLFKWVSODQ��'HWDLOSODQ�LP�*URVVIRUPDW�DOV�%HLODJH����XQWHUWHLOW
GHQ�3HULPHWHU�GHV�,QQRYDWLRQVSDUNV�=¾ULFK�LQ�3DU]HOOHQ�� 3DU]HOOHQ�PLW�%DXEHUHLFKHQ�
)UHLIO¦FKHQ�XQG�3DUNDQODJHQ�ZHUGHQ�QDFKVWHKHQG�DOV��%DXUHFKWVSDU]HOOHQ�� EH]HLFK�
QHW��3DU]HOOHQ��GLH�I¾U�(UVFKOLHVVXQJHQ�YRUJHVHKHQ� VLQG��ZHUGHQ�QDFKVWHKHQG�DOV
�(U�VFKOLHVVXQJVSDU]HOOHQ��EH]HLFKQHW�

6HLW%�������



E
5

5
(
(

%
(
%
H
(
H
%
(
(
%
(
(
&
(

��� 6¦PWOLFKH�LP�=XVDPPHQKDQJ�PLW�GLHVHP�5DKPHQYHUWUDJ�E]Z��GHU�3DU]HOOLHUXQJ�GHV
$UHDOV� VRZLH�GHP�$EVFKOXVV�GHU�MPLOLJHQ� %DXUHFWUWV��XQG�.DXIYHUWU¦JH�HQWVWHKHQ
GHQ�.RVWHQ��*HE¾KUHQ�XQG�$XVODJHQ�GHV� 1RWDULDWV��*UXQGEXFKDPWV� XQG�*HRUQHWHUV
WU¦JW�GHU�N¾QIWLJH�%DXEHUHFKWLJWH��'LH�HQWVSUHFKHQGHQ�.RVWHQ��*HE¾KUHQ�XQG�$XVOD�
JHQ�ELOGHQ�%HVWDQGWHLO�GHU�$UHDONRVWHQ�

'LH�.RVWHQ�I¾U�GLH�%HJU¾QGXQJ�]XV¦W]OLFKHU�'LHQVWEDUNHWWHQ�RGHU�I¾U�GHQ�$EVFKOXVV
]XV¦W]OLFKHU�.DXIYHUWU¦JH�VLQG�YRQ�GH�HQ�JHQ�3DUWHL�]X�WUDJHQ��ZHOFKH�GLH�%HJU¾Q�
GXQJ�GHU� 'LHQVWEDUNHLW�F[OHU�GHQ�$EVFKOXVV� GX� .DXIYHUWUDJV�Z¾QVFKW�

6HLWH� ������
(
(
(
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���

$XEWDUW�GHV�,QQRYDWLRQVSDUNV�=¾ULFK

'LH�3DUWHLHQ�ZLVVHQ�� GDVV�SDUDOOHO�]XP�$XIEDX� GHV� ,QQRYDWLRQVSDUNV�=¾ULFK�GDV� )OXJ�
SODW]JHO¦QGH�ZHLWHUKLQ�PLOLW¦ULVFK�JHQXW]W�ZLUG��$XI�GLHVHQ�6DFKYHUKDOW�PXVV�VRZRKO
]HLWOLFK�ZLH�DXFK�RUJDQLVDWRULVFK�XQG�U¦XPOLFK�5¾FNVLFKW�JHQRPPHQ�ZHUGHQ�� 'LH
+DQJDUV�XQG�DQGHUHQ�WHFKQLVFKHQ�$QODJHQ� LP�3HULPHWHU�GHV� ,QQRYDWLRQVSDUNV�=��
ULFK�ZHUGHQ�ELV�]XP�8P]XJ�GHU�/XIWZDIIH�LQ�HLQHQ�1HXEDX�LP�Q¸UGOLFKHQ�7HLO�GHV
$UHDOV�]XPLQGHVW�WHLOZHLVH�ZHLWHUKLQ�YRQ�GHU�/XIWZDI)H�JHQXW]W�ZHUGHQ�

�

?

�

��� 9RU�GLHVHP�+LQWHUJUXQG�OHJHQ�GLH�3DUWHLHQ�GHQ�=HLWSODQ�I¾U�GHQ�$XIVWDUW�GHV� ,QQRYDWL�
RQVSDUNV� =¾ULFK�ZLH�IROJW�IHVW�

%DXWH�$QODJH

�ULPHWHU�(WDSSH�$����

#$
(WDSSH�$�

(WDSSH�$�

*UREHU� =HLWSODQ

1DFK�8QWHU]HLFKQXQJ�5DKPHQYHUWUDJ

!

DE�%XXJ� %XQGHVEDVLV
U

�

6HLWH�������

�

�



'LH�YRUVWHKHQGR�$EELOGXQJ�VRZLH�GHU�JURWQ�=HLWSODQ�ELOGHQ�GHQ�KHXWLJHQ�.HQQWQLV�
VWDQG�GHU�(QWZLFNOXQJ�DE��'LH�3DUWHLHQ�YHUSIOLFKWHQ�VLFK��ELV�(QGH������GHQ�(WDSSLH�
UXQJV��XQG�=HLWSODQ�JHPHLQVDP�]X�NRQNUHWLVLHUHQ��'LHVHU�KDW�DXFK�GLH�]HLWOLFKH��EHU�
QDKPH�GHU�3DUNV�]X�UHJHOQ��'LH�3DUWHLHQ�VLQG�VLFK�EHZXVVW��GDVV�LP�/DXIH�GHU�ZHLWH�
UHQ�3ODQXQJVVFKULWWH��QGHUXQJHQ�P¸JOLFK�VLQG�XQG�GLH�/DQGDEJDEH� UHVSHNWLYH�GLH
(WDSSLHUXQJ�DQ�GLH�WDWV¦FKOLFKHQ�*HJHEHQKHLWHQ� DQJHSDVVW� ZHUGHQ�PXVV�� %HLGH
3DUWHLHQ�YHUSIOLFKWHQ�VLFK���QGHUXQJHQ�IU¾K]HLWLJ�DQ]X]HLJHQ�

��� )¾U�GDV�7HLOJHELHW�%�PXVV�GDV�JUXQGHLJHQW¾PHUYHUELQGOLFKH�3ODQXQJVUHFKW�WHLOZHLVH
QRFK�JHVFKDIIHQ�ZHUGHQ��'HU�.DQWRQ�=¾ULFK�SODQW�DXFK�I¾U�GLHVHV�*HELHW�GLH�)HVWVHW�
]XQJ�HLQHV� NDQWRQDOHQ�*HVWDOWXQJVSODQV�� GHU�YRUJ¦QJLJ�PLW�GHU�6FKZHL]HULVFKHQ� (LG�
JHQRVVHQVFKDIW� DE]XVSUHFKHQ� LVW�

8QDEK¦QJLJ�GDYRQ�JH+HQ�DXFK�I¾U�GDV�7HLOJHELHW�%�GLH�*UXQGV¦W]H� GHU�QDFKVWHKHQ�
GHQ�=LIIHUQ���XQG���

� 3DXVFKDODEJHOWXQJ�� 1XW]XQJVUHFKW� 0LHW��XQG� 3DFKWYHUWU¦JR� XQG
*REUDXFKVOHLKH

��� 3DX�FKDODEJHOWXQJ
'HU�%DXEHUHFK¾JWH�EH]DKOW�HLQH�SDXVFKDOH�$EJHWWXQJ�YRQ�&+)� ��
���
����I¾U�GDV
9RUKDOWHQ�GHV�/DQGHV��GDV�5HFKW�]XU�1XW]XQJ�GHU�7HLOJHELHWH�$�XQG�%�RKQH�%DX�LQ
ZLOOLJXQJHQ��GLH�/DQGDEWUHWXQJ�V¦PWOLFKHU�(UVFKOLHVVXQJVSDU]HOOHQ� XQG�*HZ¦VVHU�
U¦XPH�VRZLH�I¾U�GLH�:HUWVWHLJHUXQJ�GHU�¾EULJHQ�)O¦FKHQ�� LQVEHVRQGHUH�3DUNV�� 'HU
%HWUDJ�EDVLHUW�DXI�HLQHU�JHPLWWHWWHQ�6FK¦W]XQJ� I¾U�GLH�=HLW�ELV�]XU� %HDQVSUXFKXQJ
GHV�JHVDPWHQ�3HULPHWHUV�GHU�7HLOJHELHWHQ�$� XQG�%��RKQH�%DXEHUHLFKH�%/��%0�XQG
%1���'D0� LVW�DXFK�NQUW�[�NVLFK¾JW��GDVV�HV�VLFK�XP�HLQH�9RUDXV]DKOXQJ�KDQGHOW� %

(
H
H
(
(
(
H
(
(
(
(
(
H
(
(
%

'pH� 3DXVFKDODEJHWWXQJ�ZLUG�PLW�5HFKWVNUDIW� GHV� .UHGLWEHVFKOXVVHV�GHV� .DQWRQV�
UDWV�=¾ULFK�]XU�=DKOXQJ�DQ�GLH�6FKZHL]HULVFKH� (LGJHQRVVHQVFKDIW� I¦OOLJB

��� 1XW]XQJVUHFKW
'HU�%DXEHUHFKWLJWH�LVW�EHIXJW�$UHDWWHLOH��ZHOFKH�LP�DXVJD¦XQWHQ� %HUHLFK�OLHJHQ�XQG
QLFKW�DQGHUZL¾J� EHQ¸WLJW�ZHUGHQ��DXIJUXQG�LKUHU�/DJH�MHGRFK�QRFK�QLFKW�NQEDXW�ZHU�
GHQ�N¸QQHQ��I¾U�WHPSRU¦UH��QLFKW�GDXHUQGH� 1XW]XQJHQ��ZLH�]�%�� EHIULVWHWH�)DKUQLV�
EDXWHQ�MHJOLFKHU�$U,� 7HVWIO¦FKHQ�XVZ��� LQ�$QVSUXFK� ]X�QHKPHQ��RKQH�GDVV� GDI¾U�HLQ
%DXUHFKW�EHJU¾QGHW�ZHUGHQ�PXVV�

8QWHU�WHPSRU¦UHQ��QLFKW�GDXHUQGHQ�%DXWHQ�ZHUGHQ�%DXWHQ�YHUVWDQGHQ��ZHOFKH�I¾U
PD[LPDO�I¾QI�-DKUH� �LQ�EHJU¾QGHWHQ�$XVQDKPH+OOHQ�� ]�%�� ZHJHQ�5HFKWPLWWHWYHUIDK�
UHQ�I¾U�PD¾PDO� ���-DKUH�� EHZLOOLJW�XQG�HUVWHOOW�ZHUGHQ�

*HVXFKH� I¾U�VROFKH�1XW]XQJHQ��LQVEHVRQGHUH� %DXJHVXFKH� VLQG�GHU�*UXQGHLJHQW¾�
PHULQ�YRUJ¦QJLJ�]XU�*HQHKPLJXQJ�YRU]XOHJHQ�

6ROFKH�1XW]XQJHQ�VLQG�ȟ�YRUW!HK¦OWOLFK�GHU�=XVWLPPXQJ�GHU�*UXQGHLJHQW¾PHULQ��� PLW
GHU�3DXVFKDODEJHOWXQJ�JHP¦VV� =LIIHU������DEJHJROWHQ�

$XVJH]¦XQWH�)O¦FKHQ�Z�HUGHQ�GXUFK�GHQ�%DXEHUHFKWLJWHQ�XQWHUKDOWHQ��(U�LVW�I¾U�GLHVH
YHUDQWZRUWOLFK�XQG�KDW�GLH�*UXQGHLJHQW¾PHULQ�I¾U�GLHVEH]¾JOLFKH�6FKDGHQHUVDW]DQ�
VSU¾FKH�'ULWWHU�VFKDGORV�]X�KDOWHQ�

6HLWH� ������



��� 0LHW��XQG� 3DFKWYRUWU¦JH�� *HEUDXFKVOROKR
'HP�.DQWRQ�=¾ULFK�LVW�EHNDQQW��GDVV� DXI�GHP�3HULPHWHU�GHV�]XN¾QIWLJHQ�,QQRYDWLRQV�
SDUNV�=¾ULFK�GLYHUVH�1XW]XQJVYHUWU¦JH�PLW�'ULWWHQ�EHVWHKHQ��'DV�EHVWHKHQGH�9HU�
WUDJVLQYHQWDU�I¾U�GDV�7HLOJHELHW�$� �6WDQG� �����0¦U]�������ZLUG�]XP� LQWHJULHUHQGHQ�%H
VWDQGWHLW�GHV�YRUOLHJHQGHQ�5DKPHQYHUWUDJV��%HLODJH�����'LH�EHVWHKHQGHQ�9HUWU¦JH
ZHUGHQ�MHZHLOV�PLW��EHUJDEH�GHV� %DXIHOGV�GHP�.DQWRQ�=¾ULFK�¾EHUEXQGHQ��9RUJ¦Q�
JLJH�9HUWUDJVDQSDVVXQJHQ�� DOOHQIDOOV�JHJHQ� (QWVFK¦GLJXQJ�GXUFK�GHQ�.DQWRQ�=¾ULFK�
EOHLEHQ�YRUEHKDOWHQ�

�
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)¾U�GDV�7HLOJHELHW�%�ZLUG�GDV�9HUWUDJVLQYHQWDU�ELV�VS¦WHVWHQV�(QGH������GXUFK�GLH
*UXQGHLJHQW¾PHULQ�HUVWHOOW�

� %HJU¾QGXQJ�YRQ�%DXUHFKWHQ�E]Z���EHUWUDJXQJ�YRQ�(UVFKOLHVVXQJV�
SDU]HOOHQ

���

�����
3IOLFKW�]XP�9HUWUDJVVFKOXVV

'LH�3DUWHLHQ�HUDUEHLWHQ�JHVW¾W]W�DXI�GLHVHQ� 5DKPHQYHUWUDJ� HLQHQ�0XVWHUW�DXUHFKWV�
YHUWUDJ��'LHVHU�ZLUG�QDFK�GHU�*HQHKPLJXQJ� GXUFK�GLH�3DUWHLHQ�]XP� LQWHJULHUWHQ�%H
VWDQGWHLO�GLHVHV�9HUWUDJV�XQG�ELOGHW�GLH�*UXQGODJH�I¾U�GHQ�$EVFKOXVV�GHU�%DXUHFKW	
YHUWU¦JH�]ZLVFKHQ�GHQ�3DUWHLHQ�I¾U�GLH�HLQ]HOQHQ�%DXUHFKWVSDU]HOOHQ�

����� 8QWHU�%HU¾FNVLFKWLJXQJ�GX� 3DU]HOOLHUXQJVSODQV� �YJO��=LIIHU������XQG�GHU�=HLWSODQXQJ
�YJO��=LIIHU������YHUSIOLFKWHW�VLFK�GLH�*UXQGHLJHQW¾PHULQ�� WQWUHIIHQG�LKUHI�*UXQGVW¾FNH
'¾NQQGRUI�.DW��1U��������XQG�:DQJHQ�%UU�UWWEHOOHQ�.DW��1U�������E]Z��GHU�VLFK�DXV
GHUHQ� 3DU]H+LHUXQJ�HUJHEHQGHQ� QHXHQ� 3DU]HOOHQ� JHP¦VV� GHP�0XVWHUW!DXUHFKWVYHU�
WUDJ��%HLODJH����VHOEVW¦QGLJH�XQG�GDXHUQGH� %DXUHFKWH�JHP¦VV� $UW� ����XQG�����II�
=*%� ]XJXQVWHQ�GHV� %DXWQUHFWUWLJWHQ�]X�EHJU¾QGHQ�� 'LH�I¾U�GLH�DEJHUXIHQHQ�%DX�
UHFKWH�QRWZHQGLJHQ�(QFKOLZVXQJV��� )UHL��XQG�*U¾QIW¦FKHQ�P¾VVHQ�DWQUQRPPHQ
ZHUGHQ

����� 8QWHU�%HU¾FNVLFKWLJXQJ�GHV�3DU]HOOLHUXQJVSODQV� �YJO��=LIIHU������ XQG�GHU�=HLWSODQXQJ
�YJO��=W�HU������YHUSIOLFKWHW�VLFK�GLH�*UXQGHLJHQWWOPHULQ��LQ�GHP�$XVPDVV�� LQ�GHP� X
K,U�GLH�(UVWHOOXQJ�XQG�GZ��%HWULHE�GHU� (UVFKOLHVVXQJ� I¾U�GHQ� ,QQRYDWLRQVSDUN� =¾ULFK
HUIRUGHGLFK�LVW��/DQG�DQ�GHQ�.DQWRQ�=¾ULFK�F+HU�GLH�*HPHLQGHQ� '¾EHQGRUI�E]Z�
:DQJHQ�%U¾WWEHOOHQ�DE]XWUHWHQ��GLH�(QWVFK¦GLJXQJ�I¾U�GLHVH� (UVFKOLHVVXQJVSDU]HO�
WHQ�LVW�LQ�GHU�3DXVFKDODEJHOWXQJ��YJO��=LI)HU������HQWKDOWHQ��'HU�.DQWRQ�=¾ULFK�F[OHU�GLH
*HPHLQGHQ�'¾EHQGRUI�E]Z��:DQJHQ�%U¾WWLVHOOHQ�KDEHQ�LQ�GLHVHP�6LQQH�GDV�5HFKW
GLH�(UVFKOLHVVXQJVSDU]HOOHQ�]X�(LJHQWXP�]X�¾EHPHKPHQ�

����� 'XUFK�GDV� )OXJKDIHQDUHDO�IOLHVVHQ�GLH�EHLGHQ�NRPPXQDOHQ�*HZ¦VVHU� 
Ȣ&KUHEVVFK¾V�
VHOLEDFK�� XQG��'4UUEDFK��� %HLGH�*HZ¦VVHU� VROOHQ�RIIHQJHOHJW�XQG�DOV�1DWXU��XQG�(UWWFK
OXQJVHOHPHQWH�KVWJHOHJW�ZHUGHQ��'LH�(UDUEHLWXQJ�GHU�Q¸WLJHQ�:DVVHUEDXSURMHNWH� OLHJW
LQ�GHU�=XVW¦QGLJNHLW�GHU�6WDQGRUWJHPHLQGHQ�

'LH�6FKZHL]HULVFKH� (LGJHQRVVHQVFKDIW� ¾EHUWU¦JW�GHP�.DQWRQ�=¾ULFK�E]Z��GHU�MHZHLOL�
JHQ�6WDQGRUWJHPHLQGH�GDV�/DQG�I¾U�GLH�DXVJHFOROWHQ�*HZ¦VVHU�� GLH�(QWVFK¦GLJXQJ
I¾U�GLH�*HZ¦VVHQ¦XPH� LVW�LQ�GHU�3DXVFKDODEJHOWXQJ��YJO��=LIIHU������HQWKDOWHQ��'LH
$ESDU]HOOLHUXQJ�XQG�GLH�.RVWHQWHLOHU�I¾U�GLH�*HZ¦VVHUUHYLWDOLVLHUXQJHU��HUIROJHQ�JH�
VW¾W]W�DXI�GLH�]X�JHQHKPLJHQGHQ�:DVVHUEDXSURMHNWH�

6HLWH� ������



���
�����

9RUIDKUHQ�]XP�$EUXI�YRQ�%DXURFKWRQ�E]Z��]XU�(LJHQWXPV¾EHUWUDJXQJ
'HU�%DXEHUHFKWLJWH�]HLJW�GHU�*UXQGHLJHQW¾PHULQ�PLQGHVWHQV�VHFKV� 0RQDWH�YRU�GHP
JHZ¾QVFKWHQ�%HXUNXQGXQJVWHUPLQ�GHQ�%HGDUI�QDFK�%HJU¾QGXQJ�HLQHV�%DXUHFKWV
E]Z��GHU��EHUWUDJXQJ�YRQ�(LJHQWXP�DQ�HLQHU� (UVFKOLHVVXQJVSDU]HOOH� VFKULIWOLFK�DQ�

����� 'HU�%DXEHUHFKWLJWH�KDW�GDV�5HFKW��DQ� V¦PWOLFKHQ��%DXUHFKWVSDU]HOOHQ��GLH�%HJU¾Q�
GXQJ�YRQ�%DXUHFKWHQ���%DXUHFKWVJUXQGVW¾FNH�� LP�6LQQH�GHV�0XVWHUEDXUHFKWVYHU�
WUDJV�� XQG�DQ��(UVFKOLHVVXQJVSDU]HOOHQ��GLR��EHUWUDJXQJ�]X�(LJHQWXP�]X�YHUODQJHQ�
(U� LVW�LQ�GHU�$XVZDK��IUHL��1XW]XQJHQ�GXUFK�GLH�*UXQGHLJHQW¾PHULQ�EOHLEHQ�YRUEHKDO�
WHQ��(V� N¸QQHQ�JUXQGV¦W]OLFK�QXU�JDQ]H� 3DU]HOOHQ�]X� %DXUHFKW�E]Z��]X�(LJHQWXP�DE
JHUXIHQ�ZHUGHQ�

����� (LQH�GLUHNWH�/QQGDEJDEH�DQ�HLQH�EXQGHVHLJHQH� ,QVWLWXWLRQ�LVW�P¸JOLFK��L�G�5�� 3RUWIROLR
2N!HUWUDJ���)¾U�GLH�HQWVSUHFKHQGH�)O¦FKH�ZLUG�NHLQ�%DXUHFKWVYHUWUDJ�PLW�GHP�%DXEH�
UHFKWLJWHQ�DEJHVFKORVVHQ��'LH�3U¾IXQJ�GHU�9RUDXVVHW]XQJHQ� VRZLH�GLH�=XWHLOXQJ�HUIRO�
JHQ�GHQQRFK�GXUFK�GHQ�%DXEHUHFKWLJWHQ��UHVSHNWLYH�HLQH�YRQ�LKP�KLHU]X�HUP¦FKWLJWH
6WHOOH��DQDORJ�GHP�9HUIDKUHQ�DXI�$EJDEH� LP�8QWHUEDXUHFKW�

'LH�*UXQGHLJHQW¾PHULQ�KDW�]X�YHUDQODVVHQ�� GDVV� VLFK�GLH�MHZHLOLJH�EXQGHVHLJHQH� LQ�
VWWWXWLRQ�]XU�(LQKDOWXQJ�GHV�*RYHUQDQFR.RQ]HSWV� YHUSIOLFKWHW��'HU�GLHVEH]¾JOLFKH
9HUWUDJ� LVW�YRU�8QWHU]HLFKQXQJ�GXUFK�GHQ�%DXEHUHFKWLJWHQ��UHVSHNWLYH�HLQH�YRQ�LKP
KLHU]X�HUP¦FKWLJWH�6WHOOH�]X�JHQHKPLJHQ�

(
%

'LH�EXQG�HLJHQH�,QVWLWXWLRQ�EHWHLOLJW�VLFK�DQ�GHQ�(UVFKOLHVVXQJVYRUOHLVWXQJHQ��$UHDO�
NRVWHQ�XQG�DOOI¦OOLJHQ�DQGHUHQ�DQ�VLH�HUEUDFKWHQ�/HLVWXQJHQ��'LH�*UXQGHLJHQW¾PHULQ
KDW�]X�YHUDQODVVHQ��GDVV� VLH�GD]X�HLQHQ�9HUWUDJ�PLW�GHP�MHZHLOLJHQ�/HLVWXQJVHUEULQ�
JHU�DEVFKOLpVW�� 'LHVHU�9HUWUTJ�LVW�YRU�8QWHU]HLFKQXQJ�GXUFK�GHQ�%DXEHUHFKWLJWHQ
UHVSHNWLYH�HLQH�YRQ�LKP�KLHU]X�HUP¦FKWLJWH�6WHOOH�]X�JHQHKPLJHQ

(
(
(
H
%
(
(
(
(
(
(

����� :HUGHQ�DXI�HLQHU��%DXUHFKWVSDU]H,OH���ZHOFKH�LP�%DXUHFKW�¾WQPRPPHQ� ZLUG��%DXWHQ
XQG�$QODJHQ�HUVWHOOW��GLH�DQ�EXQGHVHLJHQH� ,QVWLWXWLRQHQ��]�%�� HLQHU�,QVWLWXWLRQ�DXV� GHP
(7+�%HUHLFK��YHUPLHWHW�ZHUGHQ��LVW�NHLQ�%DXUHFKWV]LQV�I¾U�GDV�8QG� JHVFKXOGHW��(V
GDUI�GHU�EXQGHVHLJHQHQ�,QVWLWXWLRQ�GHP]XIROJH�¾EHU�GHQ�0LHW]LQV�DXFK�NHLQ�%DX�
UHFKWV]LQV�I¾U�GDV�/DQG�YHUUHFKQHW�ZHUGHQ��:HUGHQ� QXU�7HLOH�GHU��%DXUHFKWVSDU]H,OH�
YRQ�GHQ�%DXWHQ�XQG�$QODJHQ�I¾U�GLH�EXQGHVHLJHQH� ,QVWLWXWLRQ�NQDQVSUXFKW��JLOW�GLHVH
5HJHOXQJ� QXU�I¾U�GHQ� EHDQVSUXFKWHQ� 7HLO�

,VW�GLH�EXQGHVHLJHQH�,QVWLWXWLRQ�0LHWHULQ�HLQHV�JHVDPWHQ�*HE¦XGHV��6LQJOH�7HQDQW��
ZLUG�GDV� *HE¦XGH� DOV�JQDPWHV� YRQ� GHU� %DXUHFKWV]LQVSIOLFKW� DXVJHQRPPHQ�� ,VW�GLH
EXQGHVHLJHQH�,QVWLWXWLRQ�(UVWPLHWHULQ��VR�HUIROJW�GLH�LQLWLDOH�.DOLEULHUXQJ�HUVW�SHU�0LHW�
YHUWUDJVHQGH�

,VW�GLH�EXQGHVHLJHQH�,QVWLWXWLRQ�0LHWHULQ�QXU�HLQHU�7HLWIO¦FKH�HLQHV�*HE¦XGHV��ZLUG
GDV�*HE¦XGH�DOV�*DQ]HV�LQ�GLH�.D,LEULHUXQJ�HLQ	]RJHQ��%HL�GHU�M¦KUOLFKHQ�$QSDV�
VXQJ�GHV� %DXUHFKWV]LQVHV�DQ�GLH�1HWWRHUWU¦JH�JHP¦VV� =LII��������ZLUG�GHU�$QWHLO�GHV
1HWWRHUWUDJV�GHU�EXQGHVHLJHQHQ�,QVWLWXWLRQ�LP�9HUWU¦WWQLV�]XP�JHVDPWHQ�1HWWRH5UDJ
SUR]HQWXDO�JHZLFKWHW�XQG�GHU�%DXUHFKWV]LQV� XP�GLHVHQ� 3UR]HQWVDW]�UHGX]LHUW��'HU
1DFKZHLV�]XU�1XW]XQJ��]XP�0LHWHUWUDJ�XQG�]XP�0LHWEHJLQQ�GHU�EXQGHVHLJHQHQ�,QVWL�
WX¾RQHQ�HUEULQJW�GHU�%DXEHUHFKWLJWH�DQKDQG�GHU�DEJHVFKORVVHQHQ� 0LHWYHUWU¦JH�

(
(
(

(
H
(
(
�

������ 'LH�*UXQGHLJHQW¾PHULQ�SU¾IW�LQQHUKDOE�YRQ�GUHL�0RQDWHQ��RE�GHU�JHZ¾QVFKWHQ�(UULFK�
WXQJ�HLQHV� %DXUHFKWV�DQ�HLQHU��%DXUHFKWVSDU]H,OH�� RGHU�GHU�JHZ¾QVFKWHQ��WQUWU	
JXQJ�YRQ�(LJHQWXP�DQ�HLQHU��(UVFKOLHVVXQJVSDU]H,OH��HLQ�+LQGHUQLV�LP�6LQQH�YRQ�=LI�
IHU���HQWJHJHQVWHKW�XQG�WHLOW�GLHV�GHP� %DXEHUHFKWLJWHQ�E]Z��.¦XIHU�VFKULIWOLFK�PLW�
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,P�)DOOH�HLQHU�=XVWLPPXQJ�YHUDQODVVW�GHU�%DXEHUHFKWLJWH�GLH�QRWZHQGLJHQ�6FKULWWH
LP�+LQEOLFN�DXI�GLH�%HXUNXQGXQJ�GHU�Q¸WLJHQ�9HUWU¦JH�� LQVEHVRQGHUH�GLH�HUIRUGHUOLFKH
9HUPHVVXQJ�3DU]HOOLHUXQJ��GLH�$XVDUEHLWXQJ�GHV�NRQNUHWHQ�%DXUHFKWVYHUWUDJV� DXI
GHU�%DVLV�GHV�0XVWHUEDXUHFKWVYHUWUDJV��GLH�$XVDUEHLWXQJ�DOOHU�DQGHUHQ�HUIRUGHULL�
FKHQ�8QWHUODJHQ�VRZLH�GLH�7HUPLQYHUHLQEDUXQJ�I¾U�GLH�%HXUNXQGXQJ�

��� �EHUJDQJVO¸VXQJ� I¾U�GLH�(WDSSH�$O� �$XI�WDUWSHULPRWHU� -

W,P�$XIVWDUWSHULPHWHU��(WDSSH�$����KDEHQ�GLH�3DUWHLHQ�PLW�'DWXP���������-DQXDU� ����
HLQHQ�9HUWUDJ�]XU�%HJU¾QGXQJ�HLQHV�QXU�REOLJDWRULVFK�ZLUNHQGHQ�%DXUHFKWV�DEJH
VFKORVVHQ��:HLWHUH�)O¦FKHQ�LQ�GLHVHP�%DXEHUHLFK�ZXUGHQ�DQ�GLH�$UHDOHQWZLFNOXQJV�
JHVHOOVFKD5�YHUPLHWHW��'LHVH�9HUWUDJVYHUWO¦5QLVVH�ZHUGHQ�QDFK�8QWHU]HLFKQXQJ�GLH
VHV� 5DKPHQYHUWUDJV�LP�,QWHUHVVH�HLQHV� UDVFKHQ�$XIVWDUWV�GHV� ,QQRYD¾RQVSDUNV� ]D�
ULFK�GXUFK�HLQ�%DXUHFKW�LQ�VLQQJHP¦VVHU� 8PVHW]XQJ�GHV�0XVWHUEDXUHFKWVYHUWUDJV
]ZLVFKHQ�GHU�6FKZHL]HULVFKHQ�(LGJHQRVVHQVFKDIW� XQG�GHU�N¾QIWLJHQ�8QWHUEDXUHFKWV�
QHKPHULQ�DEJHO¸VW��'LHVHV�%DXUHFKW�HUVHW]W�GLH�YRUHUZ¦KQWHQ�EHVWHKHQGHQ�9HUWU¦JH
NQWUHIIHQG�GHQ�$XIVWDUWSHULPHWHU��'HU�%DXUHFKWV]LQV�ZLUG�DQDORJ�]XP�9RUJHKHQ�JE
P¦VV� =LIIHU���EHVWLPPW�

6REDOG�GLH�NDQWRQVU¦WOLFKH�.UGLWYRUODJH�LQ�5HFKWVNUDIW�HUZDFKVHQ� LVW��ZLUG�GHU�YRUHU�
Z¦KQWH�%DXUHFKWVYHUWUDJ�]ZLVFKHQ�GHU�6FKZHL]HULVFKHQ� (LGJHQRVVHQVFKDIW� XQG�GHU
N¾QIWLJHQ�8QWHUEDXUHFKWVQHKPHULQ�ȟ�PLW�GHQ�HUIRUGHUOLFKHQ�$QSDVVXQJHQ� XQG�XQWHU
JOHLFK]HLWLJHU�%HJU¾QGXQJ�HLQHV�8QWHUEDXUHFKWVYHUWUDJV�]ZLVFKHQ�GHP�.DQWRQ�=��
ULFK�XQG�GHU�8QWHUEDXUHFKWVQHKPHULQ�ȟ�DXI�GHQ�.DQ	!Q�=¾ULFK�DOV�%DXEHUHFK¾JWHQ
���HUWUDJHQ��6ROOWH�GLH�.UHGLWYRUODJH�QLFKW�LQ�5HFKWVNUDIW�HUZDFKVHQ�� YHUEOHLEW�GDV
%DXUHFKW�EHL�GHU�N¾QIWLJHQ�8QWHUEDXUHFKWVQHKPHULQ�

� /DQG��XQG�*HE¦XGHZHUWH

'LH�/DQG��XQG�*HE¦XGHZHUWH�ZHUGHQ�I¾U�GLH�%DXEHUHLFKH��(UVFKOLHVVXQJV���)UHL��XQG
3DUNIO¦FKHQ��VRZLH�*HZ¦VVHUU¦XPH� ZLH�IROJW�IHVWJHOHJW�
ȩ� %DXEHUHLFKH�$$�$1�XQG�%$��.� JHP¦VV�SDUWQHUVFKDIWOLFKHP�%DXUHFKWV�

PF[LHOO��LQNOXV,YH� %HVWDU[OHVEDXWHQ�� EH
VFKULHEHQ� LQ�=LIIHU���QDFKIROJHQG�

ȩ� )UHLIO¦FKHQ�XQG�3DUNDQODJHQ� &+)� ���22�P��*UXQGVWUOFNIO¦FKH��*6)��

ȩ� (UVFKOLHVVXQJVIO¦FKHQ� LQ�3DXVFKDODEJHOWXQJ�HQWKDOWHQ�

ȩ� *HZ¦VVHUU¦XPH� LQ�3DXVFKDODEJHOWXQJ�HQWKDOWHQ�

�

�

�

�

�

�

� 3DUWQHUVFKDIWOLFKHV�%DXUHFKWVPRGHOO�XQG�%DXUHFKWV]LQ�

���� 'DXHU��*UXQGVDW]�XQG�%HJLQQ�GHU�=DKOXQ�VSIOLFKW
������ -HGHV� %DXUHFKW�ZLUG�I¾U�HLQH�'DXHU�YRQ� ����-DKUHQ� DEJZFKORVVHQ�

'DV� %DXUHFKWVYHUK¦OWQLV�NDQQ�LP�EHLGVHLWLJHQ�(LQYHUQHKPHQ�ZHLWHUJHI¾KUW�ZHUGHQ�
6S¦WHVWHQV����-DKUH� YRU�$EODXI�YHUVW¦QGLJHQ�VLFK�GLH�3DUWHLHQ��RE�XQG�XQWHU�ZHOFKHQ
%HGLQJXQJHQ�GDV�%DXUHFKW�ZHLWHUJHI¾KUW�ZHUGHQ�VROO��6FKHLWHUW�HLQH�VROFKH�9HUVW¦Q�
GLJXQJ��VR�HQGHW�GDV�%DXUHFKW�QDFK�$EODXI�GHU�'DXHU�YRQ�����-DKUHQ�
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����� )¾U�MHGHV� %DXUHFKW�DQ�GHQ�%DXEHUHLFKHQ�$$�$1�VRZLH�%$�%.�KDW�GHU�%DXEHUHFKWLJWH
HLQHQ�%DXUHFKWV]LQV�]X�HQWULFKWHQ��'LHVHU�YHUVWHKW�VLFK�DOV�SDUWQHUVFKDIWOLFKHU�%DX�
UHFKWV]LQV��6FKHPDWLVFKH�=HLWVFKLHQH��)HVWOHJXQJ� XQG�.DOLEULHUXQJ�%DXUZKWV]LQVȡ
YRP�����0¦U]������LQ�%HLODJH�����'LH�(UPLWWOXQJ�XQG�$EUHFKQXQJ� GHV� %DXUHFKWV]LQ�
VHV�JHP¦VV� =LIIHUQ�����ELV�����HUIROJW�SUR�*HE¦XGH� VHSDUDW�

:HUGHQ�3DUNDQODJHQ�XQG�)UHLIO¦FKHQ�LP�%DXUHFKW�¾EHUQRPPHQ��HUIROJW�GLH�$W!JHO�
WXQJ�I¾U�GLH�(LQU¦XPXQJ�GHV�%DXUHFKWV�LQ�GHU�)RUP�HLQHU�(LQPDO]DKOXQJ�JHP¦VV� GHQ
:HUWHQ�LQ�=LIIHU���

������ *HP¦VV�GHP�SDUWQHUVFKDIWOLFKHQ�%DXUHFKWV]LQV�HUK¦OW�GLH�*UXQGHLJHQWWOPHULQ�YRP
1HWWRHUWUDJ�GHU� /LHJHQVFKDIW�HLQHQ� $QWHLO�HQWVSUHFKHQG� LKUHP�$QWHLO� �/DQF`ZHUW��DP
:HUW�GHU�JHVDPWHQ�,PPRELOLH��/DQGZHUW�XQG�*HE¦XGHZHUW��

'HU�SDUWQHUVFKDIWOLFKH�%DXUHFKWV]LQV�EHUHFKQHW�VLFK�JHP¦VV�IROJHQGHQ�)RUPHOQ�

%DXUHFKWV]LQV� �1HWWRHUWUDJ�GHV�*HE¦XGHV� �UHODWLYHU�/QQG�QWHLO %
%
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5HODWLYHU�/QQGDQWHLO� �/DQGZHUW����/DQGZHUW���*HE¦XGHZHUW�

/QQGZHUW� � (UWUDJVZHUW�8HJHQVFKDIW�RKQH�%DXUHFKWV]LQV���*HE¦XGHZHG

1HWWRHUWUDJ� 1HWWRHUWUDT�I¾U�GLH�%HUHFKQXQJ�GHV� %DXUHFKWV]LQVHV

'HU�1HWWRHUWUDJ�I¾U�GLH�%HUHFKQXQJ�GHV�%DXUZKWV]LQVHV� LVW�GHU
XP�GLH�HIIHNWLYHQ�%HWULHEV��XQG�9HUPOWXQJVNRVWHQ��H[NO��6HU�
YLFH�)HH���$PRUWLVDWLRQ�YRQ�0LHWHUDXVEDXWHQ��JHP¦VV�0LHWYHU�
WU¦JHQ��VRZLH�5¾FNVWHOOXQJHQ�I¾U�,QVWDQGKDOWXQJV��XQG�,QVWDQG�
VHW]XQJVNRVWHQ�JHPLQGHUWH�LPPRELOLHQZLUWVFKDIWOLFKH�-DKUHVHU�
WUDJ��GHU�QDFK�NDXIP¦QQLVFKH�� %HZLUWVFKDIWXQJ�HU]LHOW�ZLUG�

1HWWRHUWUDT�I¾U�GLH�%HVWLPPXQJ�GX� UHODWLYHQ�/DQGDQWHLOV

'HU�1HWWRHUWUDJ�I¾U�GLH�%HVWLPPXQJ�GHV� UHODWLYHQ�/QQGDQWHLOV
HQWVSULFKW�GHU�XP�GHQ�$QIDQJVOHHUVWDQG��GHQ�VWUXNWXUHOOHQ
/HHUVWDQG��PD[�� ������� GLH�%HWULHEE� XQG�9HUZDOWXQJVNRVWHQ
�H[NO��6HUYLFH� )HH��VZLH� 5¾FNVWHOOXQJHQ�I¾U�,QVWDQGKDOWXQJ	
XQG�,QVWDQGVHW]XQJVNRVWHQ� JHPLQGHUWHQ�0DUNWPLHWH��'LH
0DUNWPLHWH�VRZLH�GLH�DE]XJVI¦KLJHQ� .RVWHQSRVWWLRQHQ�ZHUGHQ
LP�5DKPHQ�GHU� /DQGZHUWHUPLWWOXQJ�GXUFK�GLH�6FK¦W]XQJVH[�
SHUWHQ�KHUJHOHLWHW�XQG�IHVWJHOHJW�

5¾FNVWHOOXQJHQ� 'LH�YRP�-DKUHVHUWUDJ� DE]XJVI¦KLJHQ� 5¾FNVWHOOXQJHQ�GHU� LQ�
VWDQGKDOWXQJ��XQG�,QVWDQGVHW]XQJVNRVWHQ� �$QQXLW¦W�DXI�%DVLV
%DXWHLOPRGHWO�PLW�/HWQQV]\NOHQ� SUR�%DXWHLO�XQG�LQLWLDOHQ�(UVWHW�
OXQJVNRVWHQ��VLQG�LQ�GHU�/DQGZHUWHUPLWWOXQJ�GXUFK�GLH�XQDE�
K¦QJLJHQ�6FK¦W]XQJVH[SHUWHQ�]X� GHILQLHUHQ�

/DQGZHUW� 'HU�/DQGZHUW�EHVFKUHLEW�GHQ�:HUW�GHV�XQNQO�ODXWHQ�/DQGHV�
ZHOFKHV�PLW�GHP� %DXUHFKW�EHODVWHW�ZLUG��(UPLWWHOW�ZLUG�GLHVHU
:HUW�GXUFK�GLH�VWDWLVFKH�5HVLGXDOZHUWPHWKRGH��G�K��HV�ZLUG
YRUQ�HUPLWWHOWHQ��GDQQ]XPDOLJHQ�(UWUDJVZHUW�GHU�/LHJHQVFKDIW
RKQH�%DXU�FKWV]LQV�� GHU�*HE¦XGHZHUW� LQ�$E]XJ�JHEUDFKW�
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'LH�%HVWDQGHVEDXWHQ�ZHUGHQ�HQWVFK¦GLJXQJVORV� ¾EHUWUDJHQ�
,KU�:HUW�VFKO¦JW�VLFK�LP�/DQGZHUW�QLHGHU�XQG�IOLHVVW�GDKHU� LQ�GLH
%HUHFKQXQJ�GHV� UHODWLYHQ�/DQGDQWHLOV�HLQ�

*HE¦XGHZHUW� 'HU�*HE¦XGHZHUW� EHVWLPPW�VLFK� QDFK�GHQ�PDUNW¾EOLFKHQ�(U�
VWHOOXQJVNRVWHQ�GHU�*HE¦XGH� LQNOXVLYH�DOOI¦OOLJHU�JHW¦WLJWHU
ZHUWYHUPHKUHQGHU�,QYHVWLWLRQHQ��'LH�(UPLWWOXQJ�GHV�*HE¦XGH
ZHUWV�HUIROJW�JUXQGV¦W]OLFK�DXI�%DVLV� GHU�KLVWRULVFKHQ�*HVWH�
KXQJVNRVWHQ��GLH�DXI�GHQ�HIIHNWLYHQ�$EUHFKQXQJHQ�JHP¦VV
6FKOXVVUHFKQXQJ�GHV�7DWDOXQWHUQHKPHUV� EDVLHUHQ��$XI�9HGDQ�
JHQ�HLQHU�GHU�3DUWHLHQ�N¸QQHQ�GLH�78�6FKOXVVUHFKQXQJHQ� YRQ
]ZHL�XQDEK¦QJLJHQ�%DXNRVWHQSODQXQJVE¾UR� ¾EHUSU¾IW�ZHUGHQ�
'LH�.RVWHQ�GHU� ¾EHUS.OIXQJ�VLQG�YRQ�GH�HQLJHQ�3DUWHL�]X�WUD�
JHQ��ZHOFKH�GLH��EHUSU¾IXQJ�YHUODQJW�KDW�

?

'HU�*HE¦XGHZHUW�ZLUG�]X������� DQ�GLH�3RVLWLRQHQ��1HXEDX
%¾UR��1HXEDX�/DJHU��GX� %DXSUHLVLQGH[�+RFKEDX�GHV�%XQGHV�
DPWV�I¾U�6WDWLVWLN�JHNQ¾SIW�XQG�DXI�GHQ�=HLWSXQNW�GHU�.DOLEULH�
UXQJ�LQGH¾HUW��=HLWSXQNW�78�6FKOXVVUHFKQXQJ�6WLF+#� .DOLWE
ULHUXQJ���=XP�=HLWSXQNW�GHU�%HZUWXQJ� NDQQ�GLH�(QWZLFNOXQJ
GHV�*HE¦XGHZHUWV�YRQ�GHQ�6FK¦W]XQJVH[SHUWHQ�SODXVLELOLVLHUW
XQG�ZR�Q¸WLJ�DQJHSDVVW�ZHUGHQ�

,Q�YRUJHQDQQWHU�'HILQLWLRQ�GX� *HE¦XGHZHUWV� ZHUGHQ�NHLQH
:HUWPLQGHUXQJHQ�LQIROJH�*HE¦XGHDOWHUXQJ� EHU¾FNVLFKWLJW�

$OV�HIIHNWLY�DEJXHFKQHWH�.RVWHQ�JLOW�GLH�6XPPH�

ȩ GHU�LQ�GHU�7/)6FKOXVVUHFKQXQJ�DXVJHZLHVHQHQ�.RVWHQ�
ZHOFKH�I¾U�GLH�(UVWHOOXQJ�6DQLHUXQJ�GHU�DXI�GHP�/DQG�VWH
KHQGHQ�%DXWH�WDWV¦FKOLFK�HQWULFKWHW�ZHUGHQ�PXVVWHQ��MH
ZHLOV�I¾U�GLH�VFKO¾VVHOIHUWLJHQ�XQG�P¦QJHOIUHLHQ�%DXWHQ�
HLQVFKOLZVOLFK� .RVWHQ�I¾U�GLH�6DQLHUXQJ�YRQ�%RGHQNRQWD�
PLQDWLRQHQ��ZHOFKHU�$UW�DXFK� LPPHU��HLQVFKOLHVVOLFK�8PJH
EXQJVDUWQLWHQ� LQQHUKDOE�GHU�%DXIHOGHU�XQG�HLQVFKOLHVVOLFK
DOOHU�0HKU��XQG�0LQGHUNRVWHQ��]�%�� I¾U�%HVWHOOXQJV¦QGHUXQ�
JHQ���ZHOFKH�GLH�HIIHNWLY�DEJHUHFKQHWHQ�:HUNNRVWHQ�HUJH
,QQ�� LQNOXVLYH�¾EOLFKHU�1HEHQOHLVWXQJHQ�HLQHV�7RWDO��RGHU
*HQHUDOXQWHUQHKPHUV�� LQNOXVLYH�ZHUWYHUPHKUHQGHU�,QYHVWL�
¾RQHQ��]X]¾JOLFK

ȩ ������GHV�JHQDQQWHQ�:HUNSUHLVHV�DOV�HLQPDOLJH�)LQDQ]LH
UXQJVNRVWHQ��'HU�JHQDQQWH�3UR]HQWVDW]�ZLUG�KLHUEHL�����DQ
GLH�(QWZLFNOXQJ�GHV�K\SRWKHNDULVFKHQ�5HIHUHQDLQVVDW]HV
JHNRSSHOW��'LH�(QWZLFNOXQJ�ZLUG�GDEHL�LQ�3UR]HQWSXQNWH�JH
PHVVHUL�

ȩ� ������GHV�JHQDQQWHQ�:HUW�SUHLVHV�DOV�%DXKHQHQOHLVWXQ�
JH5�

(UWUDJVZHUW� 'HU�(UWUDJVZHUW�GHU�/LHJHQVFKDIW�ZLUG�DOV�VWDWLVFKHU�(UWUDJ	
ZHUW�EHUHFKQHW��+LHUWQL�ZHUGHQ�GLH�]X�HUZDUWHQGHQ�=DKOXQJH
VWU¸PH��(UWU¦JH�� �$QIDQJV��/HHUVW¦QGH�� %HWULHEV��VRZLH�$QQXL�
W¦W�,QVWDQGKDOWXQJ	�XQG�,QVWDQGVHW]XQJVNRVWHQ���ZLH�VLH�I¾U

6HLWH� �������

�

�



YHUJOHLFKEDUH��QHXZHUWLJH�2EMHNWH�DQ�GLHVHU� /DJH��� XQWHU�%H
U¾FNVLFK¾JXQJ�GHU�(UIDKUXQJVZHUWH�GHU�HUVWHQ�GUHL�%HWULHEV�
MDKUH��� ]XP�HQWVSUHFKHQGHQ� =HLWSXQNW�HU]LHOEDU�Z¦UHQ��GXUFK
XQDEK¦QJLJH�6FK¦W]XQJVH[SHUWHQ�JHVFK¦W]W�XQG�PLW�HLQHP
PDUNW��XQG�ULVLNRJHUHFKWHQ�'LVNRQWLHUXQJVVDW]�NDSLWDOLVLHUW��'LH
6HUYLFH�)HH�DOV� %HVWDQGWHLO�GHU�%HWULHEVNRVWHQ�ZLUG�QLFKW�LQ�GHU
(UWUDJVZHUWHUPLWWOXQJ�EHU¾FNVLFKWLJW�

6HUYLFH�)HH� 9RP�%DXUHFKWV]LQV�N¸QQHQ�GLH�LP�HQWVSUHFKHQGHQ�-DKU� DQJH
IDOOHQHQ�HIIHNWLYHQ�.RVWHQ�I¾U�GLH�6HUYLFH�)HH� ELV�PD[LPDO�GHU
+¸KH�GHV�&DSV� LQ�$E]XJ�JHEUDFKW�ZHUGHQ�

'LH�6HUYLFH�)HH� LVW�DXI�GLH�HLQ]HOQHQ�*HE¦XGH� LP�9HUK¦OWQLV
GHV�1WWRHUWUDJV�]X�YHUWHLOHQ�

�EHUVWHLJHQ�GLH�.RVWHQ�GHU�6HUYLFH�)HH�GHQ�GHILQLHUWHQ�&DS�
VR�VLQG�GLH�GHQ�&DS� ¾EHUVWHLJHQGHQ�0HKUNRVWHQ�QLFKW�YRP
%DXUHFKWXLQV� DE]XJVI¦KLJ��'LH�+¸KH�GHV�&DSV�ZLUG�DQKDQG
HLQHV�/HLVWXQJVNDWDORJV�XQG�%XVLQHVVSODQV� GXUFK�HLQHQ�XQDWK
K¦QJLJHQ�([SHUWHQ�ELV�(QGH������IHVWJHOHJW�

-HGHU�3DUWHL�VWHKW�GDV�5HFKW�]X��GHQ�&DS�SHU�����'H]HPEHU
�����XQG�LQ�GHU� )ROJH�DOOH�]HKQ�-DKUH� �6WLFKWDJ�GHU�1HXIHVWOH
JXQJ��GXUFK�HLQHQ�XQDEK¦QJLJHQ�([SHUWHQ�QHX�IHVWOHJHQ�]X
ODVVHQ��:UG�YRQ�HLQHU�3DUWHL�HLQH�1HXIHVWOHJXQJ�EHDQWUDJW��LVW
GLHV�GHU�DQGHUHQ�3DUWHL�PLW�HLQJ�FKULHEHQHP� %ULHI�ELV�VS¦WHV�
WHQV�VHFKV�0RQDWH�YRU�GHP�Q¦FKVWHQ�6WLFKWDJ�DQ]X]HLJHQ�� 'HU
QHXH�&DS� LVW�DE�GHP�6WLFKWDJ�DQZHQGEDU�

%
%
H
%
(
(
(
(
H
%
(
(
(
(
(
(

(

%

$U�ONRVWHQ� 8QWHU�$UHDONRVWHQ�VLQG�GLH�.RVWHQ�GHU�(UVFKOLHVVXQJ��,QIUD�
VWUXNWXU��8PJHEXQJ�DXVVHUKDOE�GHU�%DXIHOGHU��LQNO��9RUOHLVWXQ�
JHQ�I¾U�GLH�(QWZLFNOXQJ��ZLH�]�%��:HUN,HWWXQJHQ�XQG�,QIUDVWUXN�
WXU��2EHUIO¦FKHQ��V¦PWOLFKH�3DUNDQODJHQ��(UVDW]��XQG�$X	
JOHLFKVPDVVQDKPHQ��3URYLVRULHQ��]X�YHUVWHKHQ��'LHVH�$XI]¦K�
OXQJ�LVW�QLFKW�DEVFKOLHVVHQG�� 'LH�$UHDONRVWHQ�ZHUGHQ�DOV�]X�
V¦W]OLFKH�(UVWHOOXQJVNRVWHQ�EHU¾FNVLFKWLJW�XQG�IOLHVVHQ�VRPLW
MHZHLOV�LQ�GLH�%HUHFKQXQJ�GHV�UHODWLYHQ�/DQGDQWHLOV�HLQ��VRX[!K,
DQI¦QJOLFK�ZLH�DXFK�LQ�GHU�1DFKNDOLEULHUXQJ���=LHO�LVW��GLH�+¸KH
GHU�DQIDOOHQGHQ�$UHDONRVWHQ� ELV�(QGH�GHV� -DKUHV� �����]X�HU�
PLWWHOQ��NRQNUHWLVLHUHQ�XQG�JHPHLQVDP� XQWHU�GHQ�EHWHLOLJWHQ
3DUWHLHQ�]X�YHUHLQEDUHQ�� ,P�$QVFKOXVV� ZHUGHQ�GLH�$UHDONRVWHQ
DXI�YHUVFKLHGHQH�7HLOHWDSSHQ�LQQHUKDOE�GHV�7HLOJHELHWV�$�DXI�
JHWHLOW��ZREHL�HLQH�7HLOHWDSSH�PHKUHUH�%DXIHOGHU�XPIDZHQ
NDQQ���GDQDFK�ZHUGHQ�GLH�.RVWHQ�GHU�7H8HWDSSHQ�ZLWHU� DXI
GLH�HLQ]HOQHQ�%DXIHOGHU�DXIJHWHLOW��DQWHLOLJ�QDFK�]XO¦VVLJHU�*H
VDPWQXW]IO¦FKH��*1)�� SUR�%DXIHOG�JHP¦VV� N*3� LP�9HUK¦OWQLV
]XU�JHVDPWHQ�*1)�SUR�7HLOHWDSSH�JHP¦VV�N*3��� 'LH�9HUWHL�
OXQJ�GHU�$UHDONRVWHQ�SUR�%DXIHOG�DXI�GLH�HLQ]HOQHQ�*HE¦XGH
LQQHUKDOE�HLQHV� %DXIHOGV�HUIROJW�QDFK�GHU�DXI�GHP�%DXIHOG�UHD�
OLVLHUWHQ�*1)�� 'HU� /�QGXk5�UHVS��GHU�UHODWLYH�/DQGDQWHLO�NDQQ
GXUFK�GLH�%HU¾FNVLFKWLJXQJ�GHU�$UHDONRVWHQ�DOV�(UVWHOOXQJVNRV�
WHQ�QLFKW�QHJDW,Y�ZHUGHQ�

6HLWH� �������
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����� %HJLQQ�GHU�%DXUHFKWV]LQVSIOLFKW�LVW�GHU�=HLWSXQNW�GHU� )HUWLJVWHOOXQJ�GHU�%DXWHQ��GD�
UXQWHU�ZLUG�GLH�(UWHLOXQJ�GHU�EHK¸UGOLFKHQ� %H]XJVEHZLOOLJXQJHQ� YHUVWDQGHQ��� VS¦WHV�
WHQV�DEHU�GHU�=HLWSXQNW�YRQ�]ZHL�-DKUHQ� QDFK�VFKULIWOLFKHU�%DXIUHLJDEH�JHP¦VV� 6����
GHV�=¾UFKHULVFKHQ�3ODQXQJV��XQG�%DXJHVHW]HV��3*%�� /6���������:HUGHQ�%HVWDQ�
GHVEDXWHQ�¾EHUQRPPHQ��EHJLQQW�GLH�%DXUHFKWV]LQVSIOLFKW�PLW�GHP��EHUJDQJ�YRQ
1XW]HQ�XQG�*HIDKU�DQ�GHQ�%HVWDQGHVEDXWHQ�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

�

������ 'HU�%DXUHFKWV]LQV�LVW�MHZHLOV�]XU�+¦OIWH�GHV�-DKUHV�%DXUHFKWV]LQVHV� SU�����-XQL
E]Z������'H]HPEHU�QDFKVFK¾VVLJ�]X�HQWULFKWHQ�

�

�

?$E�GHU�.DOLEULHUXQJ��YJO��=LIIHU������YHUVWHKHQ�VLFK�GLH�KDOW�M¦KUOLFKHQ�%DXUHFKWV]LQV�
]DKOXQJHQ�DOV�$NRQWR=DKOXQJHQ�� 1DFK��F[OHU�5¾FN]DKOXQJHQ� DXIJUXQG�GHU�M¦KUOLFKHQ
$QSDVVXQJ�DQ�GLH�1HWWRHUWU¦JH�ZHUGHQ�PLW�GHU�Q¦FKVWHQ�GHU�$QSDVVXQJ�IROJHQGHQ
KDOEM¦KUOLFKHQ�=DKOXQJ�YHUUHFKQHW�

'HU�%DXUHFKWV]LQV�ZLUG�M¦KUOLFK�GHQ�HU]LHOWHQ�1HWWRHUWU¦JHQ�DQJHSDVVW��'LH�$QSDV�
VXQJ�HUIROJW�MHZHLOV�LP�)HEUXDU�QDFK�9RUOLHJHQ�GHV� -DKUHVDEVFKOXVVHV� GHU�8QWHUEDX�
UHFKWVQHKPHULQ��>KU� DQJHSDVVWH�%DXUZKWV]LQV� LVWMZHLOV� U¾FNZLUNHQG�DE�GHP� ���-D�
QXDU�JHVFKXOGHW�

������ 'HU� %DXUHFKWV]LQV� NDQQ� QLH�QHJDWLY� ZHUGHQ�

���

�����
$QI¦QJOLFKHU�%DXUHFKW�LQV
'LH�3DUWHLHQ�YHUHLQEDUHQ�I¾U�GLH�3KDVH� DE�%HJLQQ�GHU�%DXUHFKWV]LQVSIOLFKW�JHP¦VV
=L�HU������� ELV�]XU�LQLWLDOHQ�.DOLEUNUXQJ�HLQHQ�DQI¦QJOLFKHQ�%DXUHFKWV]LQV�� 'LHVHU� ED�
VLHUW�DXI�GHQ�/DQGZHUWHQ�JHP¦VV�GHP�YRQ�GHQ�3DUWHLHQ�JHPHLQVDP�YHUDQODVVWHQ
6FK¦W]XQJVEHULFKW�YRP�����-DQXDU� ������'LH�/DQGZHUWH�JHP¦VV� 6FK¦W]XQJVEHULFKW
YRP�����-DQXDU� �����ZHUGHQ�DXI�HLQHQ�:HUW�SUR�P��*1)� JHP¦VV� IROJHQGHU�7DWQOOH
XPJHUHFKQHW��'LHV�HUP¸JOLFKW�HLQH�$EU�KQXQJ� GHV� %DXUHFKWV]LQVHV� SUR�IHUWLJJH�
VWHOOWHV�*HE¦XGH�

6HLWH� �������
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$�+�KUT�:�+ND¾+�+Q:QU:0
Q�/�U[KU�EJQU¾��6GUD]U]UJ�W%ULF��ZQ��������

�
/D[KHUNJHUQ��6ȳWDQ[ZVEHOLF�UWZQ��DODW��

����� 'LH�JHQDQQWH�8PUHFKQXQJ�I¾KUW�]X�IROJHQGHQ�0LWWHWZHUWHQ�SUR�P��*1)�

ȩ� 1HXEDXWHQ� &+)� ����P��*1)

ȩ� 5DQG]RQH� &+)� ����P�]�*1)

)¾U�GDV�7HLOJHELHW�%�ZHUGHQ�GLH�JOHLFKHQ�:HUWH�HLQJHVHW]W��-HGHU�3DUWHL�VWHKW�GDV
5HFKW��DEHU�QLFKW�GLH�3IOLFKW�]X��SHU�5HFKWVNUDIW�GHV�N*3� I¾U�GDV�7HLOJHELHW�%�HLQH
1HXVFK¦W]XQJ�GHU�0LWWHOZHUWH�]X�YHUWDUZHQ�

%

)¾U�GLH�%HUHFKQXQJ�GHV�%DXUHFKWV]LQV��LVW�GLH�HIIHNWLY�UHDOLVLHUWH�)O¦FKH��*1)�� JH�
P¦VV�%DXEHZLOOLJXQJ�SUR�*HE¦XGH�PDVVJHEHQG�

����� 'LH�YRUJHQDQQWHQ�0LWWH0HUWH�ZHUGHQ�,QL� %HXUNXQGXQJ�GHU�%DXUHFKWVYHUWU¦JH�MHZHLOV
]X�������GHP�/QQGHVLQGH[�GHU�.RQVXUUQQWHQSUHLVH� �/,.�� DQJHSDVVW� %DVLV� I¾U�GLH
$QSDVVXQJ�LVW�GHU����-DQXDU�������6WLFKWDJ�GHU�6FK¦W]XQJ��/,.�6WDQG�LP�-DQXDU
�����LVW��������%DVLV�'X� ����� � ��&�2��

%
(
%
(
(

������ 'HU�%DXUHFKWV]LQVVDW]�HUUHFKQHW�VLFK�DXV�GHP�'XUFKVFKQLWW�GHU�OHW]WHQ����-DKUH� GHU
,&EM¦KULJHQ�%XQGHVREOLJDWLRQHQ�������� SHU�-XQL� �����������SOXV�HLQHV� 5LVLNZX�
VFKODJV�YRQ������GHU]HLW�DOVR�LQVJHVDPW��������

'HU�JHP¦VV�YRUVWHKHQGHP�$EVDW]�HUUHFKQHWH�%DXUHFKWV]LQVVDW]�NDQQ�GHQ�:HUW�YRQ
�����LP�6LQQH�HLQHV�¡PUV�� QLH�XQWHUVFKUHLWHQ��DQGHUHUVHLWV�DEHU�DXFK�GHQ�:HUW� YRQ
�����LP�6LQQH�HLQHV�FDSV�� QLH�¾EHUVFKUHLWHQ�

 
(
(
H
(
+
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,QWWLDOH�.DOLEULHUXQJ

'UHL�-DKUH� QDFK�)HUWLJVWHOOXQJ�GHU�%DXWHQ��(UWHLOXQJ�GHU�EHK¸UGOLFKHQ�%H]XJVEHZLOOL�
JXQJHQ�� .DOLEULHUXQJVVWLFKWDJ�� HUIROJW�HLQH� .DOLEULHUXQJ� GHV� UHODWLYHQ�/QQGDQWHLOV� XQG
GDPLW�GHV�%DXUHFKWV]LQVHV�

%HL�EHVWHKHQGHQ�%DXWHQ��5DQG]RQH�� HUIROJW�HLQH�.DOLEULHUXQJ�SHU�$EVFKOXVV� GHU�MH�
ZHLOLJHQ�%DXDUEHLWHQ��DXVJHQRPPHQ� VLQG�UHLQH�,QVWDQGKDOWXQJV��XQG�,QVWDQGVWHO�
OXQJVDUEHLWHQ���VS¦WHVWHQV�DEHU�]ZL� -DKUH�QDFK��EHUJDQJ�YRQ�1XW]HQ�XQG�*HIDKU�

-

?
K

=LIIHU������� $EVDW]���EOHLEW�YRUEHKDOWHQ�

������ $QO¦VVOLFK�GHU�.DOLEULHUXQJ�VLQG�GLH�(OHPHQWH�GHU�LQ�=LI)HU�������JHQDQQWHQ�)RUPHO�
GHU�'LVNRQWLHUXQJVIDNWRU�XQG�GLH�PDVVJHN!HQGHQ�$UHDONRVWHQ� ]X�NQVWLPPHQ�E]Z��]X
VFK¦W]HQ�

����� =XU�(UPLWWOXQJ�GHV� UHODWLYHQ�/DQGDQWHLOV�I¾U�GLH�.DOLEULHUXQJ�EHDXIWUDJHQ�GLH�3DUWHLHQ
MH�HLQHQ�XQDEK¦QJLJHQ�6FK¦W]HU�PLW�GHP�$XIWUDJ��HLQHQ�JHPHLQVDPHQ�6FK¦W]XQJ	
EHULFKW�]X�HUVWHOOHQ��.¸QQHQ�VLFK�GLH�6FK¦W]HU� QLFKW�DXI�HLQ�JHPHLQVDPHV� (UJHEQLV
YHUVW¦QGLJHQ��]LHKHQ�GLH�3DUWHLHQ�JHPHLQVDP�HLQHQ�GULWWHQ�6FK¦W]HU�KL�� GHU�GLH
PDVVJHOQQGHQ� )DNWRUHQ�DEVFKOLHVVHQG� EHVWLPPW�

-HGH� 3DUWHL�WUpW�GLH�.RVWHQ�I¾U�LKUHQ�6FK¦W]HU� VH,EVW�� 'LH�.RVWHQ�I¾U�GHQ�'UWWWVFK¦W�
]HU�WUDJHQ�GLH�3DUWHLHQ�MH�K¦OIWLJ�

������ 'HU�VR�QHX�HUPLWWHOWH�UHODWLYH�/QQF�DQWHLO�LVW�DE�GHP�6WLFKWDJ�GHU�.DOLEULHUXQJ�PDVVJH�
NXQG

���� 1DFKNDOLEULHUXQJ
������ =HKQ�-DKUH� QDFK�GHU�.DOLEULHUXQJ�JHP¦VV� =LIIHU�����HUIROJW�HLQH�1DFKNDOLEULHUXQJ�

,P�)DOOH�HLQHU�9HUJU¸VVHZQJ� GHU�*1)� XP�PLQG#WHQV������GHU�EDXEHZLOOLJWHQ�*1)
KD+Q� EHLGH�3DUWHLHQ�GD� 5HFKW��GUHL�-DKUH� QDFK�(UWHLOXQJ�GHU�EHK¸UGOLFKHQ�%H]XJV�
EHZLOOLJXQJ�I¾U�GLH�YHUJUpVHUWH� *1)� HLQH�1DFKNDOLEULHUXQJ�]X�YHUODQJHQ��:LUG�YRQ
HLQHU�3DUWHL�HLQH�VROFKH�.DOLE+HUXQJ�EHDQWUDJW��LVW�GLHV�GHU�DQGHUHQ� 3DUWHL�PLW�HLQJH
VFKULHNQQHP�%ULDI�ELV����0RQDWH�QDFK�(UWHLOXQJ�GHU�EHK¸UGOLFKHQ�%H]XJVWQZLOOLJXQJ
I¾U�GLH�YHUJU¸V�HUWH�*1)� DQ]X]HLJHQ��PDVVJHW!HQG�LVW�GHU�3RVWVWHPSH�L���'HU�%DXE	
UHFK¾JWH�KDW�GLH�*UXQGHLJHQW¾PHULQ�¾EHU�GLH� (UWHLOXQJ�%H]XJVEHZLOOLJXQJHQ�XPJH
KHQG�LQ�.HQQWQLV�]X�VHW]HQ�

(UIROJW�YRU�$EODXI�YRQ�GUHL�-DKUHQ� QDFK�(UWHLOXQJ�GHU�EHK¸UGOLFKHQ�%H]XJVWQZLOOLJXQJ
I¾U�GLH�YHUJU¸VVHUWH�*1)� HLQH�LQLWLDOH�.DOLE+HUXQJ�I¾U�GDV�JHVDPWH�*HE¦XGH� JHP¦VV
=LIIHU�����F[LHU�HLQH�1DFKNDOLEULHUXQJ�JHP¦VV� $EVDW]� O� KLHUYRU��VR�HUIROJW�GQH� I¾U
GDV�JDQ]H�*HE¦XGH�XQG�KDW�DXFK�GLH�9HUJU¸VVHUXQJ�]X�XPIDVVHQ�

�

�

(

�

>

������ 6WLFKWDJ�GHU�1DFKNDOLEULHUXQJ�LVW�GHU�HUVWH�7DJ�QDFK�$EODXI�GHU�=HKQMDKUHVSHULF[LH
E]Z���YRUEHK¦OWOLFK�=LIIHU�������$EVDW]� ���GUHL�-DKUH� QDFK�(UWHLOXQJ�GHU�EHK¸UGOLFKHQ
�H]XJVNQZLOOLJXQJ�I¾U�GLH�YHUJU¸VVHUWH�)O¦FKH�

������ 'LH�1HXEHUHFKQXQJ�GHV�UHODWLYHQ�/DQGDQWHLOV�HUIROJW�DQDORJ�GHP�9RUJHKHQ�GHU�.DOLE�
ULHUXQJ�JHP¦VV� =LIIHU�����

L

U
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����� )¾U�GLH�%HUHFKQXQJ�GHU�/DQGZHUWYHU¦QGHUXQJ�ZLUG�GHU�UHODWLYH�/DQGDQWHLO�GHU� .DOLE�
ULHUXQJ�JHP¦VV� =LIIHU�����GHP�UHODWLYHQ�/DQGDQWHLO�GHU�1DFKNDOLEULHUXQJ�JHJHQ¾EHU�
JHVWHOOW��'LH�'LIIHUHQ]�GHU�9HU¦QGHUXQJ�ZLUG�MH�K¦WIWLJ�]ZLVFKHQ�GHP�%DXEHUHFKWLJWHQ
XQG�GHU�*UXQGHLJHQW¾PHULQ�DXIJHWHLOW�XQG�GHU�QHXH�PDVVJHEHQGH� UHODWLYH�/DQGDQWHLO
IHVWJHVHW]W�

������ 'HU�QHX�HUPLWWHOWH�IHODWLYH�/DQGDQWHLO��XQWHU�%HU¾FNVLFKWLJXQJ�GHU�K¦OIWLJHQ�$XIWHLOXQJ
GHU�9HU¦QGHUXQJ�� JLOW�HUVWPDOV�DE�GHP� 6WLFKWDJ�GHU�1DFKNDOLEULHUXQJ�

��� :HLWHUH�.DOLEULHUXQJHQ
1DFK�GHU�1DFKNDOLEULHUXQJ�VWHKW�MHGHU� 3DUWHL�GDV�5HFKW�]X�� GHQ�UHODWLYHQ�/DQGDQWHLO
MHZHLOV�QDFK�$EODXI�YRQ����-DKUHQ� �ODXIHQG�DE�GHP�6WLFKWDJ�GHU� 1DFKNDOLEULHUXQJ
E]Z��GHU�OHW]WHQ�ZHLWHUHQ�.DOLEULHUXQJ��GXUFK�]ZL� XQDEK¦QJLJH�6FK¦W]XQJVH[SHUWHQ
QHX�VFK¦W]HQ�]X�ODVVHQ�

:LUG�YRQ�HLQHU�3DUWHL�HLQH�VROFKH�.DOLEULHUXQJ�EHDQWUDJW��LVW�GLHV�GHU�DQGHUHQ� 3DUWHL
PLW�HLQJHVFKULHEHQHP�%ULHI�ELV�VS¦WHVWHQV� ���0RQDWH�YRU�$EODXI�GHU�]HKQM¦KULJHQ
3HULRGH�DQ]X]HLJHQ��PDVVJHW!HQG�LVW�GHU�3RVWVWHPSHO��

-HGHU� ]XN¾QIWLJ�HUPLWWHOWH�UHODWLYH�/DQGDQWHLO�ZLUG�GDEHL�MHZHLOV� LPPHU�ZLHGHU� LQV�9HU�
K¦OWQLV�]XP�UHODWLYHQ�/DQGDQWHLO�GHU�LQLWLDOHQ�.DOLEULHUXQJ�JHVHW]W��XQG�GLH�9HU¦QGR
UXQJ�MH�K¦OIWLJ�]ZLVFKHQ�%DXEHUHFKWLJWHP�XQG�*UXQGHLJHQW¾PHULQ�JHWHLOW�

��� 2UGHQWOLFKHU�+HLPIDOO�YRQ�%DXWHQ�XQG�$QODJHQ
*HKW�GDV�%DXUHFKW�XQWHU��VR�IDOOHQ�GLH�GDQQ]XPDO�EHVWHKHQGHQ�%DXWHQ�XQG�$QODJHQ
GHU�*UXQGHLJHQW¾PQLQ� KHLP��'LHVH�KDW�GHP�ELVKHULJHQ�%DXEHUHFKWLJWHQ�I¾U�GLH
KHLPIDOOHQGHQ�%DXWHQ�XQG�$QODJHQ�HLQH�(QWVFK¦GLJXQJ�]X�OHLVWHQ��$UW�����F�II��=%*��
'LHVH�EHWU¦JW�

%
%
(
%
%
(
%
(
(
(
(
 
(
(
HD5,
���

(
(

%DXEHUHLFKH�$$�$1�XQG�¡$�%.
�JHP¦VV� *HVWDOWXQJVSO¦QHQ�� �����GHV�GDQQ]XPDOLJHQ�9HUNHKUVZHUWV

GHU�KHLPIDOOHQGHQ�%DXWHQ�XQG�$QODJHQ

)UHL��XQG�3DUNIO¦FKHQ� 2���GHV� GDQQ]XPDOLJHQ�9HUNHKUVZHUW	

%HL�GHU�)HVWVHW]XQJ�GHV�9HUNHKUVZHUWV� LVW�VLFKHU]XVWHOOHQ��GDVV� NHLQH�:HUWH� HQW�
VFK¦GLJW�ZHUGHQ��ZHOFKH�VLFK�QLFKW�DQVFKOL�VHQG� DP�0DUNW�PLW�JU¸VVWHU�:DKUVFKHLQ�
OLFKNHLW�ZLHGHU�UHDOLVLHUHQ�ODVVHQ��6RZHLW�,QL�GHU�9HUNHKUVZHUWVFK¦W]XQJ�(UWU¦JH�E	
U¾FNVLFKWLJW�ZHUGHQ��P¾VVHQ�GLHVH�GDKHU� QDFWUKDWWLJ�UHDOLVLHUEDU�VHLQ�

=XU�(UPLWWOXQJ�GHU�+HLPIDOOHQWVFK+LJXQJ� EHDXIWUDJHQ�GLH�3DUWHLHQ�MH�HLQHQ�XQDEK¦Q�
JLJHQ�6FK¦W]HU�PLW�GHP�$XIWUDJ��HLQHQ�JHPHLQVDPHQ� 6FK¦W]XQJVEHULFKW� ]X�HUVWHOOHQ�
.¸QQHQ�VLFK�GLH�6FK¦W]HU�QLFKW�DXI�HLQ�JHPHLQVDPHV� (UJHEQLV� YHUVW¦QGLJHQ��]LHKHQ
GLH�3DUWHLHQ�JHPHLQVDP�HLQHQ�GULWWHQ�6FK¦W]HU�EHL��GHU�GHQ�PDVVJHEHQGHQ�9HU�
NHKUVZHUW�DEVFKOLHVVHQG�WQVWLPPW�

-HGH� 3DUWHL�WU¦JW�GLH�.RVWHQ�I¾U�LKUHQ�6FK¦W]HU� VH,EVW�� 'LH�.RVWHQ�I¾U�GHQ�'ULWWVFK¦W�
]HU�WUDJHQ�GLH�3DUWHLHQ�MH�K¦WIWLJ�

'LH�%DXUHFKWVEDXWHQ�VLQG�QLFKW�]XUW�UFN]XEDXHQ�

6HLWH� �������



6WHKW�IHVW��GDVV� HV�]X�HLQHP�+HLPIDOO�NRPPHQ�ZLUG��VLQG�YRP�%DXEHUHFK¾JWHQ�QHX
DE]XVFKOLHVVHQGH� 0LHWYHUWU¦JH��ZHOFKH�HLQH�'DXHU� �LQNO��PLHWHUVHLWLJH�9HUO¦QJH�
UXQJVRSWLRQHQ��¾EHU�GDV�+HLPIDOOVGDWXP�KLQDXV�YRUVHKHQ�� GHU�*UXQGHLJHQW¾PHULQ
]XU�*HQHKPLJXQJ�YRU]XOHJHQ��*HQHKPLJW�GLH�*UXQGHLJHQW¾PHULQ�HLQHQ�0LHWYHUWUDJ�
VR�JHKW�HU�LP�)DOOH�GHV� +HLPIDOOV�DXI�VLH�¾EHU��9HUZHLJHUW�GLH�*UXQGHLJHQW¾PHULQ�GLH
*HQHKPLJXQJ�HLQHV�0LHWYHUWUDJV��VR� LVW�HU�DXI�GDV�+HLPIDOOVGDWXP�]X�EHIULVWHQ�XQG
ZLUG�GLHVIDOOV�YRQ�GHU�*UXQGHLJHQW¾PHULQ�QLFKW�¾EHUQRPPHQ�� ,P�1LFKW�*HQHKPL�
JXQJVHQWVFKHLG�KDW�GLH�*UXQGHLJHQW¾PHULQ�VLFK�DXFK�GDU¾EHU�]X�HUNO¦UHQ��RE�GHU
0LHWHU�]X�HLQHP�5¾FNEDX�VHLQHU�0LHWHUEDXWHQ�]X�YHUSIOLFKWHQ�LVW�RGHU�RE�GLH�*UXQGHL�
JHQW¾PHULQ�GLH�0LHWHUEDXWHQ�HQWVFK¦GLJXQJVORV�LQ�LKU�(LJHQWXP�¾EHUQHKPHQ�ZLOO��8Q�
WHUEOHLEW�GLH�(UNO¦UXQJ��EHVWHKW�HLQH�5¾FNEDXSIOLFKW��$QDORJ�LVW�YRU]XJHKHQ��ZHQQ�GHU
%DXEHUHFKWLJWH�'LHQVWEDUNHLWHQ�]X�/DVWHQ�GHV� %RGHQJUXQGVW¾FNV� DEVFKOLHVVHQ� ZLOO�
GLH�DEU� GDV� +HLPIDOOGDWXP�KLQDXV�JHOWHQ�

�
�

���

1HEHQSIOLFKWRQ

'LH�*UXQGHLJHQW¾PHULQ�YHUSIOLFKWHW�VLFK�

ȩ� GHP�%DXEHUHFKWLJWHQ�V¦PWOLFKH�I¾U�GLH�8PVHW]XQJ�GLHVHV�9HUWUDJV�QRWZHQGL�
JHQ�YRUKDQGHQHQ�8QWHUODJHQ�XQG�$QJDEHQ� ]X�OLHIHUQ�

ȩ� RKQH�=HLWYHU]XJ�V¦PWOLFKH�8QWHUVFKULIWHQ�]X�OLHIHP�XQG�DOOI¦OOLJH�ZHLWHUH�0LWZLU�
NXQJVKDQGOXQJHQ�RKQH�9HU]XJ� YRU]XQHKPHQ��ZHOFKH�I¾U�GLH�8PVHW]XQJ�GLHVHV
9HUWUDJV�]ZLQJHQG�QRWZHQGLJ�VLQG�

ȩ GLH�*UXQGVW¾FNH�QLFKW�]X�YHUPLHWHQ�E]Z��]X�YHUO!DFKWHQ��ELV�]XU�%DXUHFKW�VEH�
JU¾QGXQJ�GLH�*UXQGVW¾FNH�QLFKW�PLW�QHXHQ�'LHQVWEDUNHLWHQ��*UXQGODVWHQ�RGHU
9RUPHUNXQJHQ�]X�EHODVWHQ��NHLQH�*UXQGSIDQGUHFKWH� HLQWUDJHQ�]X�ODVVHQ�XQG
NHLQH�(LQVFKUHLEXQJHQ�DE]X¦QGHP��VRZHLW�GLHV�6LQQ�XQG�=ZHFN�GHU�%DXUHFKWH
ZUHLWHOQ�Z¾UGH�

ȩ GHP�%DXEHUHFK¾JWHQ��[OHU�GHQ�YRQ�GLHVHP�%HYROOP¦FKWLJWHQ�LQ�$EVSUDFKH�PLW
DUPDVXLVVH�,PPRELOLHQ�=XWULWW�]X�GHQ�*UXQGVW¾FNHQ�]X�JHZ¦KUHQ��8QWHUVXFKXQ�
JHQ�GHV�%DXJUXQGV�WQG¾UIHQ�GHU�YRUJ¦QJLJHQ�=XVWLPPXQJ�GHU�*UXQGHLJHQW¾�
PHULQ��,P�)DOOH�VROFKHU�8QWHUVXFKXQJHQ� YHUSIOLFKWHW�VLFK�GHU�%DXEHUHFKWLJWH�
GHQ�XUVSU¾QJOLFKHQ�=XVWDQG�DXI�VHLQH� .RVWHQ�ZLHGHU�KHU]XVWHOOHQ��(U�LVW�YHUDQW�
ZRUWOLFK�I¾U�VHLQH�+DQGOXQJHQ�DXI�GHQ�*UXQGVW¾FNHQ�

ȩ YRUJHQDQQWH�9HUSIOLFKWXQJHQ�DXI�DOOI¦OOLJH�5HFKWVQDFKIROJHU�]X� ¾NQUWUDJHQ��PLW
GHU�9HUSIOLFKWXQJ�]XU�:HLWHU¾NQUWUDJXQJ�

��� 'HU�%DXNQUHFKWLJWH�YHUSIOLFKWHW�VLFK�

ȩ� RKQH�=HLWYHU]XJ�V¦PWOLFKH�8QWHUZKULIWHQ�]X�OLHIHUQ�XQG�DOOI¦OOLJH�ZHLWHUH�0LWZLU�
NXQJVKDQGOXQJHQ�RKQH�9HU]XJ� YRU]XQHKPHQ��ZHOFKH�I¾U�GLH�8PVHW]XQJ�GLHVHV
9HUWUDJV�]ZLQJHQG�QRWZHQGLJ�VLQG�

ȩ� ]XU�YROOHQ�7UDQVSDUHQ]�NQWUHIIHQG�DOOHU�I¾U�GLH�8PVHW]XQJ�GLHVHV�9HUWUDJV��QD�
PHQWOLFK�GLH�LQ�GLHVHP�=XVDPPHQKDQJ� HUIRUGHUOLFKHQ�%HZHUWXQJHQ��UHOHYDQWHQ
8PVW¦QGH�

�
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ȩ GHU�*UXQGHLJHQW¾PHULQ�RGHU�GHQ� YRQ�GLHVHU�%HYROOP¦FKWLJWHQ�V¦PWOLFKH�I¾U�GLH
8PVHW]XQJ�GLHVHV�9HUWUDJV�QRWZHQGLJHQ�YRUKDQGHQHQ�8QWHUODJHQ�XQG�$QJ	
EHQ�]X�OLHIHUQ��LQVEHVRQGHUH�V¦PWOLFKH�EHZHUWXQJVUHOHYDQWHQ�8QWHUODJHQ�]XU
9HUI¾JXQJ�]X�VWHOOHQ�XQG�DXI�VROFKH�XQDXIJHIRUGHUW�KLQ]XZHLVHQ��ZHQQ�HU�YRQ
GHUHQ�5HOHYDQ]�ZHLVV�RGHU�ZLVVHQ�P¾VVWH�

ȩ� GHU�*UXQGHLJHQW¾PHULQ�RGHU�GHQ� YRQ�GLHVHU�%HYROOP¦FKWLJWHQ�LQ�$EVSUDFKH� =X�
WULWW�]X�GHQ�*UXQGVW¾FNHQ�]X�JHZ¦KUHQ�

H YRUJHQDQQWH�9HUSIOLFKWXQJHQ�DXI�DOOI¦OOLJH�5HFKWVQDFKIROJHU�ZLH�QDPHQWOLFK�8Q�
WHUEDXUHFKWVEHUHFKWLJWH�]X�¾EHUWUDJHQ��PLW�GHU�9HUSIOLFKWXQJ�]XU�:HLWHU¾NQUWUD�
JXQJ�DXI�5HFKWVQDFKIROJHU�ZLH�QDPHQWOLFK�8QWHUXQWHUEDXUHFKWVEHUHFKWLJWH�

��� %HLGH�3DUWHLHQ�YHUSIOLFKWHQ�VLFK�

ȩ� GLH�9HUKDQGOXQJHQ�XQG�$NWLYLW¦WHQ�LP�5DKPHQ�GHU�SDUWQHUVFKDIWOLFKHQ�8PVHW�
]XQJ�GLHVX� 9HUWUDJV�NRQVWUXNWLY�XQG�OR\DO�]X�I¾KUHQ�XQG�GLH�*UXQGV¦W]H� YRQ
7UHX� XQG�*ODXEHQ� LP�*HVFK¦IWVYHUNHKU� ]X� EHDFKWHQ�

ȩ LP�6LQQH�HLQHV��%HVW�(IIRUW
�LP�5DKPHQ� LKUHU�=XVW¦QGLJNHLWHQ�XQG�0¸JOLFKNHL�
WHQ�DOOH�I¾U�GLH�UHLEXQJVORVH�8PVHW]XQJ�GLHVHV�9HUWUDJV�HUI2+OHUWLFKHQ�+DQG�
OXQJHQ�YRU]XQHKPHQ�XQG�LQVEHVRQGHUH� GLH�JHPHLQVDP�IHVWJHOHJWHQ�)ULVWHQ
XQG�7HUPLQH�HLQ]XKDOWHQ�

ȩ� GLH�$EVLFKWHQ�GHU�DQGHUHQ�3DUWHL�]XU�.HQQWQLV�]X�QHKPHQ�XQG�VLFK�]XU�XQWHU�
VW¾W]HQGHQ�XQG�WUDQVSDUHQWHQ�=XVDPPHQDUNQLW� ]X�EHNHQQHQ�

ȩ� VLFK�JHJHQVHLWLJ�WUDQVSDUHQW�¾EHU�GLH�3URMHNWHQWZLFNOXQJHQ�]X�LQIRUPLHUHQ�XQG
VLFK�VPLW� P4OLFK� XQG�VDFKGLHQOLFK�HLQH�0LWZLUNXQJ�LQ�SODQXQJ	�XQG�EDX�
UHFKWOLFKHU�+LQVLFKW�]X�JHZ¦KUHQ�

ȩ I¾U�GDV�*HOLQJHQ�GHU�7UDQVIRUPDWLRQ�GHV�*HELHWV� 3UR]HVVH� WUDQVSDUHQW�]X�I¾K�
UHQ�XQG�YHUO¦VVOLFK�]X�KDQGHOQ��XP�GLH�+HUDXVIRUGHUXU%HQ� GHU�*HELHWVHQWZLFN�
OXQJ�)OXJSODW]�'¾EHQGRUI�LQ�HLQHU�WQUHLWV�KHXWH�KLQVLFKWOLFK�)OXJ��XQG�/DQGYHU�
NHKUV�VWDUN�WQODVWHWHQ�5HJLRQ�*ODWWDO�]X�PHLVWHUQ�

ȩ� VLFK� IU¾K]HLWLJ�¾EHU�EHYRUVWHKHQGH� 3ODQXQJV�� NXZ��$UWQLWVVFKULWWH� ]X� LQIRUPL	
UHQ�XQG�VLFK�¾EHU�GLH�SURMHNWEH]RJHQH�,QIRUPDWLRQ�GHU��)IHQWOLFKNHLW�YRUJ¦QJLJ
PLWHLQDQGHU�DE]XVSUHFKHQ�

��� 'LH�=XVDPPHQDUEHLW�HUIROJW�]ZLVFKHQ�GHQ�]XVW¦QGLJHQ��PWHUQ�GHU�6FKZHEHULVFKHQ
(LGJHQRVVHQVFKDIW�XQG�GHV� .DQWRQV�=¾ULFK��$XI�.DQWRQVHEHQH�ZHUGHQ�GLH�$UEHLWHQ
GXUFK�GLH�9RONVZLUWVFKDIWVGLUHNWLRQ�EH]LHKXQJVZHLVH� GDV�$PW�I¾U�98UWVFKDIW�XQG�$U�
EHLW��$:$�� NRRUGLQLHUW��$XI�%XQGHVHEHQH� QLPPW�GLHVH�$XIJDE� GDV� *HQHUDOVHNUHWD�
ULDW�GHV� (LGJHQ¸VVLVFKHQ�'HSDUWHPHQWV�I¾U�9HUWHLGLJXQJ��%HY¸ONHUXQJVVFKXW]� XQG
6SRUW�9%6� ZDKU�

'LH�(UVWHOOXQJ�GHV�,QQRYDWLRQVSDUNV�=¾ULFK�LVW�HLQ�*HQHUDWLRQHQSURMHNW�XQG�GLHVHU
9HUWUDJ�LVW�HQWVSUHFKHQG�DXI�HLQH�VHKU� ODQJH�9HUWUDJVGDXHU� DQJHOHJW��=XU�.O¦UXQJ
YRQ�)UDJHQ��]XU�$EVSUDFKH�XQG�]XU�JHJHQVHLWLJHQ�,QIRUPDWLRQ�¾EHU�GHQ�6WDQG�GHU
(QWZLFNOXQJ�ZLUG�HLQ��.PUGLQDWLRQVJUHPLXP�,3=�
�JHVFKDIIHQ��'LHVHV�VHW]W�VLFK�DXV
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��
Ȣ



�

�

�

9HUWUHWHULQQHQ�GHV�.DQWRQV�=¾ULFK��GHV�%XQGHV��GHU�6WLIWXQJ�,3=�XQG�GHU�,3=�3UH
SHUW\�]XVDPPHQ�� 'LH�/HLWXQJ�¾EHUQLPPW�GHU�.DQWRQ�=¾ULFK�� 'DV� *UHPLXP�WULI5�VLFK
PLQGHVWHQV�HLQPDO�M¦KGLFK�]X�HLQHP�$XVWDXVFK�

�

���

9RUWUDJVGDXRU�([LW�9HUIDKUHQ

'LHVHU�9HUWUDJ�WULWW�PLW�8QWHU]HLFKQXQJ�LQ�.UDIW�XQG�ZLUG�DXI�XQEHVWLPPWH�'DXHU�DE�
JHVFKORVVHQ�

-

?��� 6ROOWHQ�GLH�HUIRQOHUOLFKHQ�SODQHULVFKHQ�*UXQGODJHQ�XQG�RGHU�GHU�.UHGLWEHVFKOXVV�GHV
.DQWRQVUDWV�]XU�)LQDQ]LHUXQJ�GHV�$XIVWDUWV�GHV�,QQRYDWLRQVSDUNV�=¾ULFK�QLFKW�LQ
5HFKWVNUDIW�HUPFKVHQ�� ZLUNHQ�GLH�3DUWHLHQ��%HVW�(IIRUW�
�GDUDXI�KLQ��HLQH�DQJHPHV�
VHQH�/¸VXQJ�I¾U�GLH�ELVKHU�JHVFKORVVHQHQ� 9HUWU¦JH� XQG�RGHU�GLH�ELVKHU�JHW¦WLJWHQ�LQ
YHVWLWLRQHQ�]X�ILQGHQ�

�

�

�

�

�

�

�

,QVEHVRQGHUH�ZLUNW�GHU�.DQWRQ�=¾ULFK�GDUDXI�KLQ��GDVV� GLH�%DXUHFKWVYHUWU¦JH�GLUHNW
PLW�GHU�N¾QIWLJHQ�8QWHUEDXUHFKWVQHKPHULQ�DEJHVFKORVVHQ�ZHUGHQ��6ROOWHQ�GLHVH�9HU�
KDQGOXQJHQ�LQQHUW�VHFKV�0RQDWHQ�]X� NHLQHP�(UJHEQLV� I¾KUHQ��LVW�GHU�.DQWRQ�=¾ULFK
HLQYHUVWDQGHQ��GDVV�GLH�N¾QIWLJH�8QWHUEDXUHFKWVQHKPHULQ�GLUHNW�PLW�GHU�*UXQGHLJHQ�
W¾PHULQ�¾EHU�GLH�/DQGDEJDWQ� YHUKDQGHOQ� GDUI�

)¾U�GHQ�$XIVWDUWSHULPHWHU��(WDSSH�$����JLOW�GLH�/¸VXQJ�JHP¦VV� YRUVWHKHQGHU�=LI�
IHU����

��� 'HU�,QQRYDWLRQVSDUN�=ILULFW"�LVW�HLQ�*HQZD¾RQHQSURMHNW��$XIJUXQG�GHV�ODQJHQ�=HLWWWRUL�
]RQWV�XQG�GHU�HQJHQ�=ZHFNWQVWLPPXQJ�GHU�/DQGDEJDEH�NDQQ�QLFKW�DXVJHVFKORVVHQ
ZUGHQ�� GDVV� HV�LQ�GHU�3URMHNWDEZLFNOXQJ�]X�VFKZHUZLHJHQGHQ�6W¸UXQJHQ�NRPPHQ
NDQQ��'DWQL� VWHKHQ�GLH�/HLGHQ�IROJHQGHQ�)¦OOH�LP�9RUGHUJUXQG�
D� :LUWVFKDIWOLFKH�F[OHU�DQGHUH�HQGRJHQH�)DNWRUHQ�I¾KUHQ�GD]X��GDVV� GHU�,QQRYDWL�

RQVSDUN� =¾ULFK�PLW�KRKHU�:DKUVFKHLQOLFKNHLW� QLFKW�PHKU�ZLH�KHXWH�YRUJHVHKHQ� JH
QXW]W�ZHUGHQ�NDQQ�
'LH�8QWHUEDXUHFKWVQHKPHULQ� I¦OOW�LQ�.RQNXUV� XQG�GDV� 8QWHUEDXUHFKW� ZLUG�PLW�DOOHQ
5HFKWHQ�XQG�/DVWHQ�DXI�GHQ�%DXEHUHFK¾JWHQ�¾WQUWUDJHQ�

E�

� 7ULWW�HLQHU�GHU�JHQDQQWHQ�)¦OOH�HLQ��ZLUNHQ�GLH�3DUWHLHQ�SDUWQHUVFKDIWOLFK��%HVW�(II�[W�

GDUDXI�KLQ��GDV�$UHDO�]XU�ODQJIULVWLJHQ�6LFKHUXQJ�GHU�,QYHVWLWLRQHQ�VRZLH�GHV�EQG�
ZHUWV�LQQH5�I¾QI�-DKUHQ� HLQHU�DQGHUHQ�1XW]XQJ�]X]XI¾KUHQ�

�

�

�

�

)¾U�GHQ� )DOO��GDVV� GLH�8QWHUEDXUHFKWVQHKPHULQ�LQ�.RQNXUV�RGHU�1DFKODVVOLTXLGDWLRQ
0OOW�RGHU�GDV�*UXQGVW¾FN�]ZDQJVYHUZUWHW� ZLUG��KDW�GLH�6FKZHL]HULVFKH� (LGJHQR	
VHQVFKDIW�GDV� 5HFKW��GHQ�VRIRUWLJHQ�+HLPIDOO�DQ�VLFK�VHOEVW�]X�YHUODQJHQ��'LH�DQ�GHQ
.DQW4Q�=¾ULFK�GLHVIDOOV�]X�]DKOHQGH�+HLPIDOOHQWVFK¦GLJXQJ�HQWVSULFKW�GHP�:HUW�� ZH,�
FKHQ�GHU�.DQWRQ�=¾ULFK�GHU�8QWHUEDXUHFKWVQHKPHULQ�EH]DKOW�UHVSHNWLYH�VLFKHUJHVWHOOW
KDW

0DFKW�GLH�6FKZHL]HULVFKH�(LGJHQRVVHQVFKDIW� YRQ�GLHVHP�5HFKW�NHLQHQ�*HEUDXFK�
YHUVXFKW�GHU�.DQWRQ�=¾ULFK��IHGHUI¾KUHQG��Z¦KUHQG�HLQHU�)ULVW�YRQ�I¾QI�-DKUHQ� ]X�
VDPPHQ�PLW�G#�6FKZHL]HULVFKHQ�(LGJHQRVVHQVFKDIW�HLQH�/¸VXQJ�I¾U�GDV�:HWWHUW!H�
VWHKHQ�GHV�,QQRYDWLRQVSDUNV�=¾ULFK�]X�ILQGHQ��'DEHL�LVW�LQVWQVRQGHUH�DQ]XVWUHWQQ�
GDV� 8QWHUEDXUHFKW�DXI�HLQHQ�QHXHQ�,QYHVWRU�]X�¾WQUWUDJHQ� XQG�GLQHP� GLH�DOOHQIDOOV

�

6HLWH� �������
�



KHLPJHIDOOHQHQ�%DXWHQ�]X�YHUNDXIHQ��'DEHL�VLQG�DXFK��QGHUXQJHQ�GHU�5DKPHQEH�
GLQJXQJHQ�]X�SU¾IHQ��-HGH� /¸VXQJ�XQG�LQVNQVRQGHUH�GHU�YRUJHVHKHQH�QHXH�,QYHVWRU
EHG¾UIHQ�GHU�*HQHKPLJXQJ�GHU�6FKZHL]HULVFKHQ� (LGJHQRVVHQVFKDIW�

)¾U�GHQ�)DOO��GDVV� LQQHUW�I¾QI�-DKUHQ� NHLQH�/¸VXQJ�JHIXQGHQ�ZHUGHQ�NDQQ�RGHU�GLH
6FKZL]HULVF�KH�(LGJHQRVVHQVFKDIW�NHLQH�GHU�YRUJHVFKODJHQHQ�/¸VXQJHQ�JHQHKPLJW�
ZLUG�GLH�6FKZHL]HULVFKH� (LGJHQRVVHQVFKDIW� GLH�GHP� .DQWRQ�=¾ULFK� KHLPJHIDOOHQHQ
%DXWHQ�GXUFK�:HLWHU¾EHUWUDJXQJ�GHV� 8QWHUW!DXUHFWOWV�YRP�.DQWRQ�=¾ULFK�DQ�VLH�LQ�LKU
(LJHQWXP�¾EHUQHKPHQ��'LH�YRQ�GHU�6FKZHL]HULVFKHQ� (LGJHQRVVHQVFKDIW� I¾U�GLH�GLHV�
IDOOV�DQ�VLH�IDOOHQGHQ�%DXWHQ�]X�]DKOHQGH�(QWVFK¦GLJXQJ�LVW�]X�YHUHLQEDUHQ�� 9HUZHL�
JHUW�GLH�6FKZHL]HULVFKH�(LGJHQRVVHQVFKDIW�GLH�*HQHKPLJXQJ�HLQHU�XPVHW]EDUHQ�/K
VXQJ��HQWVSULFKW�GLHVH�GHP�:HUW��ZHOFKHQ�GHU�.DQWRQ�=¾ULFK�GHU�8QWHUEDXUHFKWVQHK�
PHULQ�EXDKOW� UHVSHNWLYH�VLFKHUJHVWHOOW�KDW�

�� 6FKOXVVEHVWLPPXQJHQ

���� )RUP�9HU]LFKW�DXI�6LFKHUVWHOOXQJ

'HU�YRUOLHJHQGH�9HUWUDJ�VWHOOW�HLQHQ�5DKPHQYHUWUDJ� GDU��2KQH�GDVV� HU�GXUFK�NRQ�
NUHWH�%DXUHFKW	�E]Z��.DXIYHUWU¦JH��VLHKH� REHQ�=LIIHU����XPJHVHW]W�ZLUG��ZHUGHQ
Z¦KUHQG�VHLQHU�'DXHU�NHLQH�JU¸VVHUHQ� EDXOLFKHQ�9HU¦QGHUXQJHQ� HUIROJHQ��,Q�$QEH
WUDFKW�GPVHQ� YHU]LFKWHQ�GLH�3DUWHLHQ�DXI�HLQH�%HXUNXQGXQJ�XQG�GLH�JUXQGEXFKOLFKH
RGHU�DQGHUPLWLJH� 6LFKHUVWHOOXQJ��6LH� WXQ�GLHV�LQ�.HQQWQLV�GHU�JHVHW]OLFKHQ�)RUPYRU�
VFKULIWHQ�XQG�GHU�IHKOHQGHQ�VDFKHQUHFKWOLFKHQ�:LUNXQJ�GHV�9HUWUDJV�

���� (QWJHOW�.RVWHQ
'LHVHU�9HUWU:�ZLUG�JHJHQVHLWLJ�XQHQWJHOWOLFK�DEJZFKWRVVHQ�

'LH�LQ�=XVDPPHQKDQJ�PLW�GHP�9HUWUDJ�EHL�GHQ�3DUWHLHQ�DQIDOOHQGHQ�.RVWHQ�WUDJHQ
GLHVH�VHOEVW�

���� =ZHFN�.HLQH��DIIHF¾R�VRFLHWDWL��

'LHVHP�9HUWUDJ�OLHJW�NHLQH�$EVLFKW�HLQHV�JHVHOOVFKDIWOLFKHQ�=XVDPPHQVFKOXVVHV� ��DI�
IHFWLR�V#LHWDWLV���GHU�3DUWHLHQ�]XJUXQGH��$XV� GHP�9HUWUDJ�XQG�JHJHQVGWLJHQ� 9HU�
SIOLFKWXQJHQ�ZHUGHQ�DOOH�(OHPHQWH�DXVJHVFKORVVHQ�� GLH�]XU�*U¾QGXQJ�GQHU� HLQID�
FKHQ�*HVHOOVFKDIW�QDFK�$UW������II��GHV� 6FKZHL]HULVFKHQ� 2EOLJDWLRQHQUHFKWV��25�
65������IU�,KUHQ�N¸QQWHQ�

���� 6DOYDWRUL�VFKH� .ODXVHO

6ROOWHQ�HLQ]HOQH�%HVWLPPXQJHQ�GLHVHV� 9HUWUDJV�XQZLUNVDP�VHLQ�RGHU�ZHUGHQ��VR�ZLUG
GLH�*¸WWLJNHLW�GLHVHV�9HUWUDJV�LP��EULJHQ�GDYRQ�QLFKW�EHU¾KUW��'LH�3DUWHLHQ�ZHUGHQ� LQ
HLQHP�VROFKHQ�)DOO�HLQH�9HUHLQEDUXQJ�WUHIIHQ��ZHOFKH�GLH�WQWUHIIHQGHQ�%�WLPPXQ�
JHQ�GXUFK�HLQH�ZLUNVDPH��ZLUWVFKDIWOLFK�P¸JOLFKVW�JOHLFKZHUWLJH�%HVWLPPXQJ�HUVHW]W�
'LHV�JLOW�VLQQJHP¦VV��ZHQQ�GHU�9HUWUDJ�HLQH�/¾FNH�HQWK¦OW�

���� (LQYHUQHKPOLFKH�6WUHLWEHLOHJXQJ
'LH�3DUWHLHQ�EHP¾KHQ�VLFK��I¾U�V¦PWOLFKH�VLFK�DXV�RGHU�LQ�=XVDPPHQKDQJ�PLW�GLH�
VHP�9HUWUDJ�HUJHEHQGHQ�$XVHLQDQGHUVHW]XQJHQ�� HLQVFKOLHVVOLFK�6WUHLWLJNHLWHQ�¾EHU
GLH�*¾WWLJNHLO�5HFKWVZLUNVDPNHLW��$E¦QGHUXQJ�F[LHU�$XIO¸VXQJ�GLHVHV�9HUWUDJV��[LHU
VLFK�DXV� GLHVHP�9HUWUDJ�GLUHNW�RGHU�LQGLUHNW�HUJHEHQGH�5HFKWVYHUW,¦OWQLVVH�RGHU

6HLWH��������
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5HFKWVZLUNXQJHQ��JHPHLQVDP�GXUFK�JHJHQVHLWLJHV�(QWJHJHQNRPPHQ� LQ�SDUWQHU�
VFKDIWOLFKHU�:HLVH� HLQH�HLQYHUQHKPOLFKH�/¸VXQJ�]X�ILQGHQ��GLH�GHP�:LOOHQ�GHU� 3DU�
WHLHQ�EHL�$EVFKOXVV�GHV�9HUWUDJV�HQWVSURFKHQ�K¦WWH�

.DQQ�GLH�6WUHLWLJNHLW�LQ�GLHVHU�:HLVH� QLFKW�NQLJHOHJW�ZHUGHQ�� VR� LVW�YRU�%HVFKUHLWXQJ
GHV�5HFKWVZHJV�HLQ�0HGLDWLRQVYHUIDKUHQ�GXUFK]XI¾KUHQ�

���� $QZHQGEDUHV�5HFKW�XQG�*HULFKWVVWDQG
�

?

L

$XI�GLHVHQ�9HUWUDJ�LVW�DXVVFKOLHVVOLFK�6FKZHL]HULVFKHV�5HFKW�DQZHQGEDU��XQWHU�$XV�
VFKOXVV� DOWI¦OOLJHU�9HUZHLVXQJVQRUPHQ�DXI�DQGHUH� 5HFKWVRUGQXQJHQ�

=XVW¦QGLJ�VLQG�GLH�*HULFKWH�DP�2UW�GHU�JHOHJHQHQ�6DFKH�

����� 9HUWUDJV¦QGHUXQJRQ
�QGHUXQJHQ�GLHVHV�9HUWUDJV�VLQG�LQ�JHJHQVHLWLJHP�(LQYHUQHKPHQ�MHGU]HLW�P¸JOLFK�
6LH�KDEHQ�VFKULIWOLFK�]X�HUIROJHQ�

����� ,QNUDIWWUHWHQ

'LHVHU�5DKPHQYHUWUDJ�WULWW�PLW�GHU�8QWHU]HLFKQXQJ�LQ�.UDIW��(U�HUVHW]W�GLH�5DKPHQ�
YHUHLQEDUXQJ�XQG�GHQ�5DKPHQYHUWUDJ�YRP�����'H]HPNQU������

����� 9HUWUDJVH[HPSODUH
'LHVHU�9HUWUDJ�ZLUG�LP�'RSSHO�XQWHU]HLFKQHW��-HGH� 3DUWHL�HUK¦OW�HLQ�([HPSODU�

%HUQ� =¾ULFK������ $� Ȣ� �� !�D

'LH�(LJHQW¾PHULQ�
6FKZHL]RULVFK��(LGJHQRVVHQVFKDIW

'HU�N¾QIWLJH�%DXEHUHFK¾JWH�
.DQWRQ�=¾ULFK

YHUWUHWHQ�GXUFK�DUPDVXLVVH� ,PPRELOLHQ YHUWUHWHQ�GXUFK�GLH�9RONVZLUWVFKDIWVGLUHN�
ERQ�GHV� .DQWRQV�=¾ULFK
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������K -K�

0DUWLQ�6WRFNHU
/HLWHU

&DUPHQ�:DONHU�6S¦O
5HJLHUXQJVU¦WLQ

%HLODJHQ�

%HLODJH���� 3DU]HOOHQSODQ�YRP�����0¦U]�����

%HLODJH���

%HLODJH���

%HLODJH���

9HUWUDJVLQYHQWDU�YRP�����0¦U]�����

0XVWHUEDXUHFKWVYHUWUDJ

6FKHPDWLVFKH��=HLWVFKLHQH�)HVWOHJXQJ�XQG�.DOLEULHUXQJ�%DXUHFKWV]LQV

�YRP
����0¦U]�����
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