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9RUZRUW

'LH� 6WDGW� (UNUDWK� KDW� JHP�� �� ��� GHU� *HPHLQGHRUGQXQJ� I�U� GDV� /DQG� 1RUGUKHLQ�
:HVWIDOHQ� �*2�15:�� L��9��P� �� �� GHU�.RPPXQDOKDXVKDOWVYHURUGQXQJ�1RUGUKHLQ�
:HVWIDOHQ �.RP+92 15:��GHQ�-DKUHVDEVFKOXVV�]XP����������� DXIJHVWHOOW�

'DV� 1HXH� .RPPXQDOH� +DXVKDOWV� XQG� 5HFKQXQJVZHVHQ� EDVLHUW� DXI� GUHL
.RPSRQHQWHQ�

(UJHEQLVSODQXQJ��UHFKQXQJ
'LH�(UJHEQLVUHFKQXQJ�HQWVSULFKW�GHU NDXIPlQQLVFKHQ�*HZLQQ� XQG�9HUOXVWUHFKQXQJ��
(V� ZHUGHQ� $XIZHQGXQJHQ� XQG� (UWUlJH� JHEXFKW�� %HVRQGHUV� ZLFKWLJ� LVW�� GDVV� QDFK�
GHU�8PVWHOOXQJ�DXI�GDV�1HXH�.RPPXQDOH�)LQDQ]PDQDJHPHQW� �1.)�� LQ������HUVW�
PDOLJ�GLH�5HVVRXUFHQYHUEUlXFKH�YROOVWlQGLJ�]X�HUIDVVHQ�VLQG��G��K��DXFK�$EVFKUHL�
EXQJHQ�I�U�GHQ�:HUWHYHU]HKU�XQG�HUVW�VSlWHU�]DKOXQJVZLUNVDP�ZHUGHQGH�%HODVWXQ�
JHQ�GXUFK�5�FNVWHOOXQJHQ�ZHUGHQ�GDUJHVWHOOW��'LH�$XIZHQGXQJHQ�XQG�(UWUlJH�ZHU�
GHQ�SHULRGHQJHUHFKW�]XJHRUGQHW��G��K��QLFKW�GHU�=HLWSXQNW�GHU�=DKOXQJ� VRQGHUQ�GHU�
GHV�5HVVRXUFHQYHUEUDXFKHV�LVW�MHZHLOV�HQWVFKHLGHQG�

)LQDQ]SODQXQJ��UHFKQXQJ
'LH� )LQDQ]UHFKQXQJ� LVW� HLQH� (LQ]DKOXQJV��$XV]DKOXQJVUHFKQXQJ� ]XU� 3ODQXQJ� XQG�
hEHUZDFKXQJ�GHU�/LTXLGLWlW�

%LODQ]
,Q� GHU�%LODQ]�ZHUGHQ�$QODJH� XQG�8PODXIYHUP|JHQ��(LJHQNDSLWDO� XQG�6FKXOGHQ� ]X�
HLQHP� VSH]LHOOHQ� 6WLFKWDJ� DXVJHZLHVHQ�� %HL� GLHVHU� %LODQ]� LVW� GDV� GHU� ������������
8QWHUMlKULJ�HUIROJHQ�DXI�GHQ�.RQWHQ�]X�GHQ�%LODQ]SRVLWLRQHQ�GLH�MHZHLOLJHQ�%HVWDQGV�
lQGHUXQJHQ�� GLH� KLHUEHL� HQWVWHKHQGHQ� 6FKZDQNXQJHQ� ZHUGHQ� LQ� GHU� %LODQ]� QLFKW�
ZLHGHUJHJHEHQ��,Q�IU�KHUHQ�-DKUHQ�ZDUHQ�]ZDU�GLH�6FKXOGHQ�GHU�6WDGWYHUZDOWXQJHQ�
EHNDQQW�� GDV�YLHOIlOWLJH�9HUP|JHQ�NRQQWH�GHP� MHGRFK�QLFKW�JHJHQ�EHUJHVWHOOW�ZHU�
GHQ� 'DV�(LJHQNDSLWDO�GHU�6WDGW�ZLUG�EHUHFKQHW�� LQGHP�YRQ�GHP�YRUKDQGHQHQ�9HU�
P|JHQ�GLH�6FKXOGHQ�VXEWUDKLHUW�ZHUGHQ�

6RIHUQ�QLFKWV�$EZHLFKHQGHV DQJHJHEHQ� LVW��VLQG�DOOH�%HWUlJH� LQ�(XUR�JHQDQQW� %HL�
GHU�'DUVWHOOXQJ�GHU�'LIIHUHQ]HQ�LQ�GHU�(UJHEQLV� XQG�)LQDQ]UHFKQXQJ�EHGHXWHQ�SRVL�
WLYH� %HWUlJH� 0HKUHUWUlJH��HLQ]DKOXQJHQ� E]Z�� 0LQGHUDXIZHQGXQJHQ��DXV]DKOXQJHQ��
1HJDWLYH�%HWUlJH�VWHKHQ�I�U�0LQGHUHUWUlJH��HLQ]DKOXQJHQ�E]Z��0HKUDXIZHQGXQJHQ��
DXV]DKOXQJHQ�
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$OOJHPHLQH�$QJDEHQ

1DPH�XQG�%H]HLFKQXQJ�GHU
*HELHWVN|USHUVFKDIW 6WDGW�(UNUDWK

.UHLV .UHLV�0HWWPDQQ

5HJLHUXQJVEH]LUN '�VVHOGRUI

9HUZDOWXQJVYRUVWDQG

%�UJHUPHLVWHU

���%HLJHRUGQHWHU

%HLJHRUGQHWHU�XQG 6WDGWNlPPHUHU

7HFKQLVFKHU�%HLJHRUGQHWHU

&KULVWRSK�6FKXOW]

8OULFK�6FKZDE�%DFKPDQQ

7KRUVWHQ�6FKPLW]�

)DELDQ�6FKPLGW�

*U|�H�GHV�6WDGWJHELHWHV ����� NPð

(LQZRKQHU]DKO�GHV�6WDGWJHELHWHV� ������ �6WDQG������������

+DXSWVDW]XQJ +DXSWVDW]XQJ�GHU�6WDGW�(UNUDWK�YRP�
�����������LQ�GHU�)DVVXQJ�GHU����
bQGHUXQJ�YRP�����������

9HUEXQGHQH�8QWHUQHKPHQ 6WDGWZHUNH�(UNUDWK�*PE+�
*UXLWHQHU�6WU� ����������(UNUDWK��������

%HWHLOLJXQJHQ =ZHFNYHUEDQG�8QWHUEDFKHU�6HH�
�$QWHLO�������

/RNDOUDGLR�0HWWPDQQ�%HWULHEVJHVHOOVFKDIW�
�$QWHLO�������

6WLIWXQJ�1HDQGHUWKDO 0XVHXP �$QWHLO����

6RQGHUYHUP|JHQ $EZDVVHUEHWULHE�GHU�6WDGW�(UNUDWK�
.OLQNHUZHJ�����VHLW��������������YRUKHU
6FKLPPHOEXVFKVWU������ ����������(UNUDWK�
�������
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:HLWHUH $QJDEHQ ]X�GHQ�%HWHLOLJXQJHQ

*HVHOOVFKDIW
%H�
ULFKWV�
MDKU�

$QWHLO GHU�
6WDGW�
LQ����������LQ�7¼

JH]��
.DSLWDO

(LJHQ�
NDSLWDO

-DKUHV�
HUJHEQLV

8QWHUQHKPHQ�PLW������$QWHLO�6WDGW�(UNUDWK�
6WDGWZHUNH�
(UNUDWK�*PE+

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

$EZDVVHUEHWULHE�
(UNUDWK

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

8QWHUQHKPHQ�XQWHU������$QWHLO�6WDGW�(UNUDWK
/RNDOUDGLR� 0HWW�
PDQQ� � %HWULHEV�
JHVHOOVFKDIW� PE+�
	��&R�.*

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

=ZHFNYHUEDQG�
(UKROXQJVJHELHW�
8QWHUEDFKHU�6HH

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

6WLIWXQJ� 1HDQ�
GHUWKDO�0XVHXP

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

.R3DUW ���� !� � �� �
���� !� ���� ��� �
���� !� ���� ��� ��

:RKQXQJV�
JHQRVVHQVFKDIW�
'�VVHOGRUI�2VW�H*

���� !� �� ������ �����
���� !� �� ������ �����
���� !� �� ������ �����

3DUWQHUVFKDIW�
'HXWVFKODQG

���� � � ����� �����
���� !� ��� ������ �����
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$QODJHQVSLHJHO
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)RUGHUXQJVVSLHJHO
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9HUELQGOLFKNHLWHQVSLHJHO
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�� +DIWXQJVYHUKlOWQLVVH

*HPl�������$EV����*2�15:�GDUI�GLH�*HPHLQGH�%�UJVFKDIWHQ�QXU�LP�5DKPHQ�GHU�
(UI�OOXQJ� LKUHU� $XIJDEHQ� �EHUQHKPHQ�� 'LH� (QWVFKHLGXQJ� GHU� *HPHLQGH� ]XU� hEHU�
QDKPH� YRQ� %�UJVFKDIWHQ� LVW� GHU� $XIVLFKWVEHK|UGH� VFKULIWOLFK� DQ]X]HLJHQ�� 'LH� *H�
PHLQGH�VROO�HLQ�5LVLNR�QXU�LQ�GHQ�%HUHLFKHQ�XQG�)lOOHQ��EHUQHKPHQ��LQ�GHQHQ�VLH�HLQ�
XQPLWWHOEDUHV�HLJHQHV�,QWHUHVVH�DQ�GHU�$XIJDEHQHUI�OOXQJ�KDW��'DEHL�VLQG�LQ�GHU�5H�
JHO�NHLQH�VHOEVWVFKXOGQHULVFKHQ�%�UJVFKDIWHQ�HUODXEW��VRQGHUQ�QXU�PRGLIL]LHUWH�$XV�
IDOOE�UJVFKDIWHQ��EHL�GHQHQ�GHU�%�UJH�HUVW�HLQ]XWUHWHQ�KDW��ZHQQ�GHU�+DXSWVFKXOGQHU�
QLFKW�OHLVWHQ�NDQQ�

%HL� GHU� 6WDGW� (UNUDWK� H[LVWLHUHQ ]XP� ���������� ]ZHL %�UJVFKDIWHQ�6LFKHUKHLWV�
JDUDQWLHQ�

%�UJVFKDIW�I�U�6FKXOGHQ�GHU�6WDGWZHUNH�(UNUDWK�*PE+ �������������¼
6LFKHUKHLWVJDUDQWLH�I�U�0LHWNDXWLRQHQ �������� ¼

(V�KDQGHOW�VLFK�XP�HLQH PRGLIL]LHUWH�$XVIDOOE�UJVFKDIW��'HU�$XVIDOO�YRQ�=LQV� XQG�7LO�
JXQJVEHWUlJHQ�JLOW�LQ�+|KH�GHU�]XP�=HLWSXQNW�GHV�$XVIDOOV�QRFK�QLFKW�EHLJHWULHEHQHQ�
'DUOHKHQVIRUGHUXQJHQ��(V�OLHJHQ�NHLQH�NRQNUHWHQ�$QKDOWVSXQNWH�YRU��GDVV�GLH�6WDGW�
(UNUDWK�DXV�GHU %�UJVFKDIW LQ�$QVSUXFK�JHQRPPHQ�ZHUGHQ�NDQQ�

�� 9HUSIOLFKWXQJHQ�DXV�/HDVLQJYHUWUlJHQ

9HUSIOLFKWXQJHQ� DXV� /HDVLQJYHUWUlJHQ� EHVWHKHQ� I�U� GHQ 'LHQVWZDJHQ� GHV� %�UJHU�
PHLVWHUV�PLW�HLQHU�5HVWODXI]HLW�YRQ��� 0RQDWHQ��=XGHP�EHVWHKHQ�PHKUHUH�/HDVLQJ�
YHUWUlJH I�U�.RSLHUJHUlWH�

�� 'HULYDWLYH�)LQDQ]LQVWUXPHQWH�

=XP�6WLFKWDJ����������� H[LVWLHUWHQ�NHLQH�'HULYDWJHVFKlIWH�EHL�GHU�6WDGW�(UNUDWK�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

(UJHEQLVUHFKQXQJ�GHU�6WDGW�(UNUDWK�]XP�����������



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

)LQDQ]UHFKQXQJ�GHU�6WDGW�(UNUDWK�]XP�����������



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

7HLOHUJHEQLV� XQG�7HLOILQDQ]UHFKQXQJHQ�GHU�3URGXNWH

'LH�7HLOUHFKQXQJHQ�VLQG�DXIJUXQG�LKUHV�8PIDQJV�DOV�$QODJH���EHLJHI�JW�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

$QKDQJ�]XP�-DKUHVDEVFKOXVV�GHU�6WDGW�(UNUDWK

�� 9RUEHPHUNXQJHQ

(QWVSUHFKHQG����� .RP+92�15: ZHUGHQ�I�U�GHQ�YRUJHOHJWHQ�-DKUHVDEVFKOXVV�IRO�
JHQGH�3XQNWH�LP�$QKDQJ GDUJHVWHOOW�

'LH�YHUZHQGHWHQ�%LODQ]LHUXQJV� XQG�%HZHUWXQJVPHWKRGHQ
(UOlXWHUXQJ�GHU�%LODQ]SRVLWLRQHQ
(UOlXWHUXQJHQ�]XU�(UJHEQLV� XQG�)LQDQ]UHFKQXQJ
$EZHLFKXQJHQ�YRP�*UXQGVDW]�GHU�(LQ]HOEHZHUWXQJ
$EZHLFKXQJHQ�YRQ�GHU� OLQHDUHQ�$EVFKUHLEXQJ��VRZLH�YRQ�GHQ�YRUJHVHKHQHQ�
1XW]XQJVGDXHUQ
'DUVWHOOXQJ� GHU�*HJHQVWlQGH�GHV�$QODJHYHUP|JHQV�� I�U� GLH�5�FNVWHOOXQJHQ�
DXV�XQWHUODVVHQHU� ,QVWDQGKDOWXQJ�JHELOGHW�ZXUGHQ�� VRZLH�GHU�HQWVSUHFKHQGH�
5�FNVWHOOXQJVEHWUDJ
$XIJOLHGHUXQJ�GHV�%LODQ]SRVWHQV�Ä6RQVWLJH�5�FNVWHOOXQJHQ³��HQWVSUHFKHQG�
���� $EV��� X��� .RP+92�15:���VRZHLW�HV�VLFK�XP�ZHVHQWOLFKH�%HWUlJH�KDQ�
GHOW��KLHU�HUIROJW XQWHU�Ä(UOlXWHUXQJHQ�]XU�%LODQ]³�
GHU�$QODJHQVSLHJHO��HQWVSUHFKHQG�GHP�0XVWHU�]X����� .RP+92 15:��
GHU�)RUGHUXQJVVSLHJHO��HQWVSUHFKHQG�GHP�0XVWHU�]X����� .RP+92 15:�
GHU� 9HUELQGOLFKNHLWHQVSLHJHO� �HQWVSUHFKHQG� GHP� 0XVWHU� ]X� �� �� .RP+92
15:�
9HUSIOLFKWXQJHQ DXV�/HDVLQJYHUWUlJHQ
1DPH�XQG�6LW]�DQGHUHU�8QWHUQHKPHQ��GLH�+|KH�GHV�$QWHLOV�DP�.DSLWDO��GDV�
(LJHQNDSLWDO� XQG� GDV� (UJHEQLV� GHV� OHW]WHQ� *HVFKlIWVMDKUV� GLHVHU� 8QWHUQHK�
PHQ��I�U�GDV�HLQ�-DKUHVDEVFKOXVV�YRUOLHJW�
GLH� LP� 9HUELQGOLFKNHLWHQVSLHJHO DXVJHZLHVHQHQ� +DIWXQJVYHUKlOWQLVVH� XQG�
%HVWHOOXQJHQ�YRQ�6LFKHUKHLWHQ
6DFKYHUKDOWH��DXV�GHQHQ�VLFK�N�QIWLJ�ILQDQ]LHOO�HUKHEOLFKH�9HUSIOLFKWXQJHQ�HU�
JHEHQ�N|QQHQ

�� %LODQ]LHUXQJV� XQG�%HZHUWXQJVPHWKRGHQ

����$OOJHPHLQHV�]X�GHQ�%LODQ]LHUXQJV� XQG�%HZHUWXQJVPHWKRGHQ

0LW�GHU�(LQI�KUXQJ�GHV�1HXHQ�.RPPXQDOHQ�)LQDQ]PDQDJHPHQWV��1.)��ZXUGH�DXFK�
GLH�)RUP�GHU�'DUVWHOOXQJ�GHU�9HUP|JHQV� XQG�6FKXOGHQODJH�GHU�6WlGWH� YHUlQGHUW��
'LH (U|IIQXQJVELODQ] GHU 6WDGW (UNUDWK ]XP 6WLFKWDJ �����������ZXUGH�JHPl����
�����*2�15:�DXIJHVWHOOW��'HU�:HUW�GHU�9HUP|JHQVJHJHQVWlQGH�ZXUGH�DOV�YRUVLFK�
WLJ�JHVFKlW]WHU�=HLWZHUW�� GDV�KHL�W�DOV�%XFKZHUW� ]XP�6WLFKWDJ�GHU�(U|IIQXQJVELODQ]
HUPLWWHOW��'LH�HUPLWWHOWHQ�:HUWH JHOWHQ DOV �ILNWLYH� $QVFKDIIXQJV� XQG +HUVWHOOXQJV�
NRVWHQ I�U�GLH N�QIWLJHQ +DXVKDOWVMDKUH�XQG�GXUIWHQ�LP�1DFKKLQHLQ�QXU�EHL�IHKOHUKDI�
WHQ� $QVlW]HQ� YLHU� -DKUHVDEVFKO�VVH� ODQJ� EHULFKWLJW� RGHU� QDFKJHKROW� ZHUGHQ� 9RQ�
GLHVHU�0|JOLFKNHLW�PXVVWH�NHLQ�*HEUDXFK�JHPDFKW�ZHUGHQ�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

$P� ����������� KDW� GLH� .RPPXQDOKDXVKDOWVYHURUGQXQJ 15: GLH� *HPHLQGHKDXV�
KDOWVYHURUGQXQJ 15: DEJHO|VW� $OOHUGLQJV� NRQQWH� HUVW� 0LWWH� ����� GLH� HQGJ�OWLJH�
QHXH� 5HFKWVODJH� XPJHVHW]W� ZHUGHQ�� DOV� GLH� QRWZHQGLJHQ� (UODVVH ]XU� NRQNUHWHQ��
SUDNWLVFKHQ� $QZHQGXQJ YHU|IIHQWOLFKW� ZRUGHQ� ZDUHQ�� 'XUFK GLH� QHXH� 9HURUGQXQJ
HUJHEHQ�VLFK�IROJHQGH�ZHVHQWOLFKH�9HUlQGHUXQJHQ�

$OOH�$QVFKDIIXQJVJ�WHU�XQWHU�����¼�$QVFKDIIXQJVZHUW�RKQH�8PVDW]VWHXHU�VRO�
OHQ� ]XN�QIWLJ� NRQVXPWLY� YHUEXFKW� ZHUGHQ�� %LVKHU� ZXUGHQ� GLH� JHULQJZHUWLJHQ�
:LUWVFKDIWVJ�WHU�DXI�GHQ�%LODQ]NRQWHQ������������������������XQG��������
JHEXFKW�� 'LH� 6DFKNRQWHQ� ������� XQG� ������� HQWIDOOHQ�� GDI�U� ZHUGHQ� ]ZHL�
QHXH�$XIZDQGVNRQWHQ�HLQJHULFKWHW�������� �$XIZHQGXQJHQ�I�U�%HWULHEV� XQG�
*HVFKlIWVDXVVWDWWXQJ� XQG������� �$XIZHQGXQJHQ�I�U�6RIWZDUH��
)�U� *HElXGH�� *HElXGHWHLOH� XQG� 6WUD�HQ�� :HJH� XQG� 3OlW]H� LQ� ELWXPLQ|VHU�
%DXZHLVH�PLW�8QWHUEDX�JLOW�QXQ� I�U�GLH�$EVFKUHLEXQJHQ�XQG�=XVFKUHLEXQJHQ�
GHU�.RPSRQHQWHQDQVDW]�� JHPl�������.RP+92�15:��'HQ�HLQ]HOQHQ�.RP�
SRQHQWHQ�N|QQHQ�XQWHUVFKLHGOLFKH�1XW]XQJVGDXHUQ�]XJHZLHVHQ�ZHUGHQ� 'LH�
QHXH�$EVFKUHLEXQJVWDEHOOH�ZXUGH YRP�5DW�EHVFKORVVHQ��V� 1U� ��$QKDQJ��

%HVRQGHUKHLWHQ EHL�GHU�(UPLWWOXQJ�GHU�:HUWDQVlW]H�ZHUGHQ EHL�GHQ�EHWURIIHQHQ %L�
ODQ]SRVLWLRQHQ�DXIJHI�KUW�

%HL� GHU� %LODQ]LHUXQJ� VLQG� GLH�*UXQGVlW]H� RUGQXQJVJHPl�HU� %XFKI�KUXQJ� HQWVSUH�
FKHQG� �� �� $EV�� �� .RP+92 15: DQ]XZHQGHQ�� LQVEHVRQGHUH� VLQG� IROJHQGH�
*UXQGVlW]H�]X�EHDFKWHQ�

�� 3ULQ]LS�GHU�(LQ]HOEHZHUWXQJ
9HUP|JHQVJHJHQVWlQGH�XQG�6FKXOGHQ�VLQG�HLQ]HOQ�]X�EHZHUWHQ��:HUWPLQGH�
UXQJHQ�N|QQHQ�QLFKW�PLW�:HUWVWHLJHUXQJHQ�YHUUHFKQHW�ZHUGHQ�

�� :LUNOLFKNHLWVSULQ]LS
(V�LVW�ZLUNOLFKNHLWVJHWUHX ]X�EHZHUWHQ��G��K��DOOH ZHVHQWOLFKHQ� YRUKHUVHKEDUHQ�
5LVLNHQ�XQG�9HUOXVWH��GLH�ELV�]XP�$EVFKOXVVVWLFKWDJ�HQWVWDQGHQ�VLQG��P�VVHQ�
EHU�FNVLFKWLJW�ZHUGHQ� 5LVLNHQ�XQG�9HUOXVWH�PLW�HLQHU�JHULQJHQ�(LQWULWWVZDKU�
VFKHLQOLFKNHLW�EOHLEHQ�DX�HU�%HWUDFKW�

�� 3ULQ]LS�GHU�%LODQ]NRQWLQXLWlW
'LH�JHZlKOWH�)RUP�GHU�'DUVWHOOXQJ�GHU�%LODQ]�LVW�EHL]XEHKDOWHQ�

�� 6WHWLJNHLW�GHU�%HZHUWXQJVPHWKRGH
(LQPDO� DQJHZDQGWH� %HZHUWXQJVPHWKRGHQ� VLQG� EHL]XEHKDOWHQ�� $QJHZDQGWH�
%LODQ]LHUXQJV� XQG� %HZHUWXQJVPHWKRGHQ� VLQG� GDKHU� DXFK� LP� $QKDQJ� ]XP�
-DKUHVDEVFKOXVV�]X�HUOlXWHUQ�

�� 5HDOLVDWLRQVSULQ]LS
*HZLQQH�VLQG�QXU� ]X�EHU�FNVLFKWLJHQ��ZHQQ�VLH�ELV� ]XP�%LODQ]VWLFKWDJ� UHDOL�
VLHUW�ZXUGHQ�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

�� ,PSDULWlWVSULQ]LS
$OOH�ELV�]XP�%LODQ]VWLFKWDJ�HQWVWDQGHQHQ YRUKHUVHKEDUHQ�5LVLNHQ�XQG�9HUOXV�
WH�VLQG�]X�EHU�FNVLFKWLJHQ��VHOEVW�ZHQQ�GLHVH�HUVW�]ZLVFKHQ�GHP�$EVFKOXVV�
VWLFKWDJ�XQG�GHP�7DJ�GHU�$XIVWHOOXQJ�GHV�-DKUHVDEVFKOXVVHV�EHNDQQW�JHZRU�
GHQ�VLQG�

�� 3ULQ]LS�GHU�:HUWDXIKHOOXQJ
(V�G�UIHQ�6DFKYHUKDOWH� ]ZLVFKHQ�GHP�%LODQ]VWLFKWDJ�XQG�GHP�7DJ�GHU�$XI�
VWHOOXQJ GHV�-DKUHVDEVFKOXVVHV�EHU�FNVLFKWLJW�ZHUGHQ��GLH�VLFK�DXI�*HJHEHQ�
KHLWHQ� LP� DEJHODXIHQHQ�+DXVKDOWVMDKU� EH]LHKHQ� �ZHUWDXIKHOOHQGH� ,QIRUPDWLR�
QHQ��

�� 3HULRGLVLHUXQJVSULQ]LS
$XIZHQGXQJHQ�XQG�(UWUlJH�VLQG�XQDEKlQJLJ�YRQ�GHQ�=DKOXQJV]HLWSXQNWHQ�]X�
EHU�FNVLFKWLJHQ�

����:HLWHUH�$QJDEHQ�]X�GHQ�%LODQ]LHUXQJV� XQG�%HZHUWXQJVPHWKRGHQ

%HL�GHU�6WDGW�(UNUDWK�ZLUG�JUXQGVlW]OLFK�GLH� OLQHDUH�$EVFKUHLEXQJ�YRUJHQRP�
PHQ� )RUGHUXQJHQ�ZHUGHQ�PLW� LKUHP�1HQQZHUW� DQJHVHW]W��6ROOWHQ�)RUGHUXQ�
JHQ�PLW�5LVLNHQ�YHUVHKHQ�VHLQ��VR�ZXUGHQ�DQJHPHVVHQH�:HUWEHULFKWLJXQJHQ�
YRUJHQRPPHQ�
5�FNVWHOOXQJHQ�ZHUGHQ JHPl������ .RP+92 15: QDFK�YHUQ�QIWLJHU�NDXI�
PlQQLVFKHU�%HXUWHLOXQJ�PLW�GHP�YRUDXVVLFKWOLFK�EHQ|WLJWHQ %HWUDJ��LQ�GHU�5H�
JHO�GHP�%DUZHUW��DQJHVHW]W�
*UXQGODJH�I�U�GLH XUVSU�QJOLFKHQ 3HQVLRQV� XQG�%HLKLOIHU�FNVWHOOXQJHQ�ZDU GLH�
%HUHFKQXQJ� GHU� 5KHLQLVFKHQ� 9HUVRUJXQJVNDVVHQ� �5=9.�� GLH� GXUFK� 7HVWDW�
GHU� )LUPD� +HXEHFN� YRP� ����������� EHVWlWLJW� ZXUGH�� 'XUFK�*XWDFKWHQ� ZLUG�
MlKUOLFK�GLH�+|KH�GHU�=XI�KUXQJHQ�HUPLWWHOW�
(UKDOWHQH�=XZHQGXQJHQ�I�U�LQYHVWLYH�=ZHFNH�ZHUGHQ�SDUDOOHO�PLW�GHU�$NWLYLH�
UXQJ� GHV� MHZHLOLJHQ� 9HUP|JHQVJHJHQVWDQGHV� DOV� 6RQGHUSRVWHQ� SDVVLYLHUW��
DQDORJ� PLW� GHU� $EVFKUHLEXQJ� HUIROJW� GDQQ� GLH� HUJHEQLVZLUNVDPH� $XIO|VXQJ�
GHV�6RQGHUSRVWHQV��
9HUELQGOLFKNHLWHQ�ZHUGHQ�PLW�GHQ�5�FN]DKOXQJVEHWUlJHQ�ELODQ]LHUW�
=XP�=ZHFNH�GHU�*HE�KUHQNDONXODWLRQ�HUPLWWHOWH�:HUWDQVlW]H�I�U�9HUP|JHQV�
JHJHQVWlQGH� ZHUGHQ QDFK� GHU� 9HUHLQIDFKXQJVYRUVFKULIW� GHV� �� �� $EV�� ��
.RP+92 15: �EHUQRPPHQ�

9RUDXVVHW]XQJ� I�U� GLH� %LODQ]LHUXQJ� HLQHV� 9HUP|JHQVJHJHQVWDQGHV� LVW� JHPl�
� �� $EV�� �� .RP+92 15: GDV� ZLUWVFKDIWOLFKH� (LJHQWXP� XQG� HLQH� VHOEVWVWlQGLJH�
9HUZHUWEDUNHLW�GHV�$QODJHJXWHV� 1HXDQVFKDIIXQJHQ� LP�-DKU����� ZXUGHQ�PLW� ,KUHQ�
$QVFKDIIXQJV� XQG�+HUVWHOOXQJVNRVWHQ�JHPl� ���� .RP+92 15: ELODQ]LHUW� EHUHLWV�
YRUKDQGHQH� *HJHQVWlQGH� ZXUGHQ LQ� LKUHP� :HUW XP� $EVFKUHLEXQJHQ� YHUPLQGHUW�
IRUWJHVFKULHEHQ ����� $EV����.RP+92 15:��



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

�� ,QYHQWXU

,Q������ZXUGH�GLH�,QYHQWXU�GHU�.XQVWJHJHQVWlQGH�XQG�GHU�.XOWXUGHQNPlOHU�� %LODQ]�
SRVLWLRQ� �������� � 6DFKNRQWR�� ������ �.XQVWJHJHQVWlQGH�� XQG� ������ �.XOWXU�
GHQNPlOHU��� GXUFKJHI�KUW�

)�U�GHQ�-DKUHVDEVFKOXVV����� ZXUGH�HLQH�,QYHQWXU�GHU�LPPDWHULHOOHQ�9HUP|JHQVJH�
JHQVWlQGH GXUFKJHI�KUW� XQG� GLH� (UJHEQLVVH� LQ� GHQ� -DKUHVDEVFKOXVV� HLQJHDUEHLWHW�
,P�=XJH�HLQHU�%XFKLQYHQWXU�ZXUGHQ GDV�9RUKDQGHQVHLQ�XQG�GLH�1XW]EDUNHLW�GHU�LP�
PDWHULHOOHQ�9HUP|JHQVJHJHQVWlQGH�QRWLHUW��9RUKDQGHQH��DEHU�QLFKW�PHKU� QXW]EDUH�
LPPDWHULHOOH�9HUP|JHQVJHJHQVWlQGH�ZXUGHQ�LQ�$EJDQJ�JHEUDFKW�

%HUHLWV�I�U�GHQ�-DKUHVDEVFKOXVV������ZXUGHQ�GLH�%U�FNHQ�XQG�7XQQHO�QHX�LQYHQWDUL�
VLHUW�XQG������GDV�JHVDPWH�6WUD�HQYHUP|JHQ� ,P�5DKPHQ�GHU�)HVWZHUW�EHUSU�IXQJ�
EHL�GHU�-XJHQGPXVLNVFKXOH�ZXUGH�I�U�GLHVHQ�%HUHLFK�EHUHLWV�I�U������GDV�JHVDPWH�
9HUP|JHQ�QHX�LQYHQWDULVLHUW�XQG�GLH�(UJHEQLVVH�LQ�GHQ�-DKUHVDEVFKOXVV�HLQJHDUEHL�
WHW�� 'LH� )LQDQ]DQODJHQ� XQG� GDV� 8PODXIYHUP|JHQ�� VRZLH� GLH� 5�FNVWHOOXQJHQ� 9HU�
ELQGOLFKNHLWHQ XQG�HUKDOWHQHQ $Q]DKOXQJHQ XQWHUOLHJHQ�GHU�SHUPDQHQWHQ�,QYHQWXU�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

�� (UOlXWHUXQJHQ�]XU�%LODQ]

$����� $NWLYD

���$QODJHYHUP|JHQ� �������������� ¼

,P� $QODJHYHUP|JHQ� VLQG� QXU� GLH� *HJHQVWlQGH� DXV]XZHLVHQ�� GLH� GD]X EHVWLPPW�
VLQG��GDXHUKDIW�GHU�$XIJDEHQHUI�OOXQJ�GHU�*HPHLQGH�]X�GLHQHQ��9HUP|JHQVJHJHQ�
VWlQGH�VLQG�JUXQGVlW]OLFK�PLW�GHQ�$QVFKDIIXQJV� XQG�+HUVWHOOXQJVNRVWHQ��YHUPLQGHUW�
XP�$EVFKUHLEXQJHQ��DQ]XVHW]HQ�������$EV����.RP+92�15:���'LHVH�$QVFKDIIXQJV�
XQG�+HUVWHOOXQJVNRVWHQ�VWHOOHQ�JHPl�������$EV����*2�15:�GLH�%HZHUWXQJVREHU�
JUHQ]H�GDU��,Q�GHU�QHXHQ�.RP+92�15:�JLEW�HV�JHPl�������$EV����GDV�:DKOUHFKW��
GDVV� 9HUP|JHQVJHJHQVWlQGH�� GHUHQ� $QVFKDIIXQJV� RGHU� +HUVWHOOXQJVNRVWHQ� ZHUW�
Pl�LJ� GHQ�%HWUDJ� YRQ� ���� (XUR� RKQH�8PVDW]VWHXHU� QLFKW� �EHUVFKUHLWHQ�� QLFKW� HU�
IDVVW�ZHUGHQ�P�VVHQ��%HL�GHU�6WDGW�(UNUDWK�ZXUGH�KLHUYRQ�*HEUDXFK�JHPDFKW��$OOHU�
GLQJV�ZXUGHQ�GLH�(UODVVH�]XU�.RP+92�15:�HUVW� LP�/DXIH�GHV�-DKUHV������YHU|I�
IHQWOLFKW�� 'HVKDOE� ZXUGH� QDFK� GHU� DOWHQ� 5HFKWVODJH� JHSODQW� XQG� GLH� 8PVHW]XQJ�
NRQQWH�HUVW�LP�-DKU������XQWHUMlKULJ�VWDWWILQGHQ�

'LH�$EVFKUHLEXQJHQ�ZHUGHQ�GXUFK�GLH�$QODJHQEXFKKDOWXQJ��(�6��HUUHFKQHW�XQG�DX�
WRPDWLVFK�DQ�GLH�%XFKKDOWXQJVVRIWZDUH��DE�GDWD���EHUJHEHQ�

����,PPDWHULHOOH�9HUP|JHQVJHJHQVWlQGH� �����������¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������
,PPDWHULHOOH

9HUP|JHQVJHJHQVWlQGH
����������¼ ����������¼ �����¼

������
$QZHQGXQJVVRIWZDUH

�����������¼ �����������¼ ����������¼

������
%HWULHEV� XQG
6\VWHPVRIWZDUH

����������¼ ����������¼ ���������¼

'D]X JHK|UHQ YRU DOOHP�5HFKWH�� GLH� HQWJHOWOLFK� HUZRUEHQ�ZXUGHQ� XQG� GLH� YRQ GHU�
9HUZDOWXQJ JHQXW]W ZHUGHQ� N|QQHQ�� (V KDQGHOW� VLFK� GDEHL XP 9HUP|JHQVJHJHQ�
VWlQGH� GHUHQ :HUWH QLFKW N|USHUOLFK IDVVEDU VLQG��%HL�GHU�6WDGW�(UNUDWK�KDQGHOW�HV�
VLFK�EHLP�6DFKNRQWR��������XP�:HJHUHFKWH��GLH�PLW�LKUHQ�$QVFKDIIXQJV� XQG�+HU�
VWHOOXQJVNRVWHQ�DNWLYLHUW�ZXUGHQ�XQG�NHLQHQ�$EVFKUHLEXQJHQ�XQWHUOLHJHQ�

%HL� GHQ� 6DFKNRQWHQ� ������� XQG� ������� KDQGHOW� HV� VLFK� DXVVFKOLH�OLFK� XP� 6RIW�
ZDUH�/L]HQ]HQ��'LH�=XJlQJH�GHU�6RIWZDUH�ZXUGHQ�PLW�LKUHQ�$QVFKDIIXQJV� XQG�+HU�
VWHOOXQJVNRVWHQ�JHPl�������.RP+92�15:�EHZHUWHW�

$XI�GHP�6DFKNRQWR��������ZXUGHQ�]ZHL 6RIWZDUHOL]HQ]HQ�YHUDQODJW��GHUHQ�*�OWLJ�
NHLWVGDXHU�GUHL -DKUH�EHWUDJHQ�PLW�GHU�2SWLRQ�DXI�9HUOlQJHUXQJ��$QDORJ�GD]X�ZXUGH�
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MHZHLOV� GLH� 1XW]XQJVGDXHU� HQWJHJHQ GHU� $XVZHLVXQJ� LQ GHU� $EVFKUHLEXQJVWDEHOOH�
DXI���-DKUH�IHVWJHVHW]W�DQVWDWW�DXI���-DKUH�

,Q������ZXUGH�HLQ�7HOHPHWULH�)D[�(�0DLO�*HUlW� LQ�%HWULHE�JHQRPPHQ��)�U�GLH�GD]X�
VSH]LHOO�EHQ|WLJWH�6RIWZDUH�ZXUGH�GLH�1XW]XQJVGDXHU�DQ�GLH�GHV�*HUlWHV�DQJHSDVVW�
XQG�VRPLW�DQGHUV�DOV� LQ GHU�$EVFKUHLEXQJVWDEHOOH�DXI���-DKUH�DQVWDWW�DXI����-DKUH�
IHVWJHVHW]W��

'HV�:HLWHUHQ� ZXUGH� LQ� ����� HLQH� 0HGL]LQJHUlWHDXVVWDWWXQJ� I�U� GDV� YRUJHKDOWHQH�
57:�(UVDW]UHVHUYHIDKU]HXJ�LQ�%HWULHE�JHQRPPHQ��%HL�GHU�I�U�GLH *HUlWHDXVVWDWWXQJ
VSH]LHOO EHQ|WLJWHQ 6RIWZDUH�ZXUGH�GLH�1XW]XQJVGDXHU�DQDORJ�]XP�)DKU]HXJ�DXI���
-DKUH�DQVWDWW�DXI����-DKUH�IHVWJHVHW]W�

'HU�JU|�WH�=XJDQJ� LP�%HUHLFK�GHU�$QZHQGXQJVVRIWZDUH�HUIROJWH�GXUFK�GHQ�(UZHUE�
YRQ�YLHU�6WDQGDUG�64/�6HUYHU�/L]HQ]HQ��$X�HUGHP�ZXUGHQ�QRFK�/L]HQ]HQ�E]Z��(U�
ZHLWHUXQJHQ� I�U�DQGHUH�3URJUDPPH�EHVFKDIIW��$EJlQJH� UHVXOWLHUWHQ�DXV�QLFKW�PHKU�
QXW]EDUHQ�/L]HQ]HQ�XQG�$EVFKUHLEXQJHQ�

����6DFKDQODJHQ ���������������¼

6DFKDQODJHQ��GHUHQ�1XW]XQJ�]HLWOLFK�EHJUHQ]W�LVW��VLQG�XP�SODQPl�LJH�$EVFKUHLEXQ�
JHQ� ]X� YHUPLQGHUQ��'LH�1XW]XQJVGDXHUQ� VLQG� JHPl�� �� ���$EV�� ��.RP+92�15:
DQDORJ�GHU�$EVFKUHLEXQJVWDEHOOH� I�U�.RPPXQHQ�YRU]XQHKPHQ��'LH� �$QVFKDIIXQJV�
XQG�+HUVWHOOXQJVNRVWHQ�ZHUGHQ OLQHDU� DXI� GLH� YRUDXVVLFKWOLFKH�1XW]XQJVGDXHU� YHU�
WHLOW��'LH�$EVFKUHLEXQJVWDEHOOH�GHU�6WDGW�(UNUDWK�LVW�HLQ�%HVWDQGWHLO�GHV�$QKDQJV��

������8QEHEDXWH�*UXQGVW�FNH�XQG�JUXQGVW�FNVJOHLFKH�5HFKWH ��������������¼

8QEHEDXWH� *UXQGVW�FNH� VLQG� VROFKH�� DXI� GHQHQ� VLFK� NHLQH� EHQXW]EDUHQ� *HElXGH�
EHILQGHQ� ��� ���%HZHUWXQJVJHVHW]���%HILQGHQ� VLFK� DXI�HLQHP�*UXQGVW�FN�*HElXGH��
GHUHQ�=ZHFNEHVWLPPXQJ�XQG�:HUW�JHJHQ�EHU�GHU�=ZHFNEHVWLPPXQJ�XQG�GHP�:HUW�
GHV�*UXQG�XQG�%RGHQV�YRQ�XQWHUJHRUGQHWHU�%HGHXWXQJ�VLQG��]��%��*HUlWHVFKXSSHQ�
DXI�HLQHP�)ULHGKRI�X��l����ZLUG�GDV�*UXQGVW�FN�DOV�XQEHEDXWHV�*UXQGVW�FN�ELODQ]LHUW�
'LH� XQEHEDXWHQ� *UXQGVW�FNH� ZHUGHQ� QDFK� YHUVFKLHGHQHQ� *UXQGVW�FNVDUWHQ� JH�
WUHQQW� HUIDVVW� XQG� EHZHUWHW��'HWDLOOLHUWH�$QJDEHQ� KLHU]X�ZHUGHQ� EHL� GHQ� MHZHLOLJHQ�
*UXQGVW�FNVDUWHQ�JHPDFKW�

'HU�*UXQG�XQG�%RGHQ�XQWHUOLHJW�JUXQGVlW]OLFK�NHLQHP�:HUWHYHU]HKU��GDKHU�JLEW�HV�LQ�
GHU�5HJHO�QXU�:HUWYHUlQGHUXQJHQ�EHL�$Q� E]Z��9HUNlXIHQ�

'LH� $XIEDXWHQ� XQG� %HWULHEVYRUULFKWXQJHQ� XQWHUOLHJHQ� HLQHP�:HUWHYHU]HKU�� GLH�$E�
VFKUHLEXQJHQ� ZHUGHQ� GXUFK� GLH� $QODJHQEXFKKDOWXQJ� DXWRPDWLVFK� DQ� GLH� %XFKKDO�
WXQJVVRIWZDUH��EHUJHEHQ�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

��������*U�QIOlFKHQ ��������������¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������
*UXQG�XQG�%RGHQ�YRQ�

*U�QIOlFKHQ
��������������¼ ��������������¼ �����������¼

������
$XIEDXWHQ�XQG�%H�
WULHEVYRUULFKWXQJHQ�
DXI�*U�QIOlFKHQ

��������������¼ ��������������¼ ����������¼

'LH� %LODQ]SRVLWLRQ� Ä*U�QIOlFKHQ³� XPIDVVW� QHEHQ� GHQ� *U�QIOlFKHQ� DXFK� 8QODQG��
:DVVHUIOlFKHQ��3DUNDQODJHQ��)ULHGK|IH��6SRUWIOlFKHQ��6SLHOSOlW]H�XQG�*DUWHQODQG��

)�U�GLH�HQWVSUHFKHQGHQ�1XW]XQJVDUWHQ�ZXUGHQ ]XU�(U|IIQXQJVELODQ] IROJHQGH�:HUW�
DQVlW]H�DQJHVHW]W�

)�U 8QODQG�E]Z��%UDFKODQG XQG�:DVVHUIOlFKHQ�ZXUGH��GD�I�U�GLHVH�*UXQGVW�FNVDUW�
LQ�GHU�5HJHO�NHLQ�0DUNW�H[LVWLHUW��GHU�:HUW�DXI������(XUR�P� IHVWJHOHJW�

*UXQG XQG�%RGHQ GHU�3DUNDQODJHQ LP�SODQXQJVUHFKWOLFKHQ�,QQHQEHUHLFK�ZXUGHQ�PLW�
�����GHV %DXODQGERGHQZHUWHV GHV 8PIHOGHV EHZHUWHW� ,P SODQXQJVUHFKWOLFKHQ�$X�
�HQEHUHLFK�ZXUGH GHU ����IDFKH :HUW� GHV ODQGZLUWVFKDIWOLFKHQ�%RGHQZHUWHV DQJH�
VHW]W�

%HL GHQ )ULHGK|IHQ GHU 6WDGW (UNUDWK� HLQVFKOLH�OLFK GHU %HWULHEVYRUULFKWXQJHQ XQG
*HElXGH� ZXUGHQ GLH KLVWRULVFKHQ $QVFKDIIXQJV� XQG +HUVWHOOXQJVNRVWHQ IRUWJH�
VFKULHEHQ� GD KLHU VHLW -DKUHQ HLQH *HE�KUHQEHGDUIVEHUHFKQXQJ EHVWHKW� 'LHVH
:HUWH HLQVFKOLH�OLFK GHU 5HVWQXW]XQJVGDXHUQ ZXUGHQ �EHUQRPPHQ�� 'DV� JOHLFKH
JLOW�I�U�GHQ *UXQG�XQG�%RGHQ GHU�)ULHGK|IH�

(LQLJH� 6SRUWSODW]JUXQGVW�FNH PLW *HElXGHQ ZXUGHQ YRQ� GHP .UHLVJXWDFKWHUDXV�
VFKXVV EHZHUWHW� 'DEHL ZXUGH YRP .UHLV DXFK HLQ *UXQGVW�FNVZHUW HUPLWWHOW� 'LHVHU�
:HUW ZXUGH I�U GLH �EULJHQ 6SRUWSOlW]H��EHUQRPPHQ� =X GHQ $XIEDXWHQ��%HWULHEVYRU�
ULFKWXQJHQ ZXUGHQ I�U GLH (U|IIQXQJVELODQ] YRQ )DFKEHUHLFK �� LQ .RRSHUDWLRQ PLW
GHU $QODJHQEXFKKDOWXQJ YRUVLFKWLJ JHVFKlW]WH =HLWZHUWH HUPLWWHOW� %HL *HElXGHQ
LP HLJHQWOLFKHQ 6LQQH �]� %� 3ODW]ZDUWKlXVFKHQ� ZXUGH GLH %HZHUWXQJ GXUFK GHQ
.UHLVJXWDFKWHUDXVVFKXVV YRUJHQRPPHQ�

'HU�*UXQG XQG %RGHQ GHU 6SLHO� XQG %RO]SOlW]H ZXUGH JUXQGVlW]OLFK PLW ������(X�
UR�P� EHZHUWHW� :HQQ GHU *UXQG XQG %RGHQ DOOHUGLQJV� %HVWDQGWHLO HLQHV DQGHUV
EHZHUWHWHQ *UXQGVW�FNW\SV LVW� ZXUGH GLHVHU *UXQGVW�FNVZHUW ]XJUXQGH JHOHJW� 'LH
)HVWVHW]XQJ DXI� ������ (XUR�P� RULHQWLHUW VLFK DQ GHU �EOLFKHUZHLVH I�U *U�QODQG
DQ]XVHW]HQGHQ 3UHLVVSDQQH YRQ FD� ����� (XUR ± ����� (XUR�P� � HQWZLFNHOW DXV
GHQ 9HUNlXIHQ GHU 6WDGW (UNUDWK GHU OHW]WHQ -DKUH� 8QWHU %HU�FNVLFKWLJXQJ GHV�
9RUVLFKWVSULQ]LSV ZXUGH LQ 5LFKWXQJ GHU XQWHUHQ 3UHLVVSDQQH� EHZHUWHW� 'LH� $XI�
EDXWHQ�ZXUGHQ� IROJHQGHUPD�HQ�EHZHUWHW� HV� JLEW� ]ZHL�$XVEDX]XVWlQGH�� LQ� GLH�HLQ�
6SLHOSODW]�YRQ�GHU�$QODJHQEXFKKDOWXQJ�HLQJHWHLOW�ZHUGHQ�NDQQ��'LHV�VLQG�GLH�0HUN�
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PDOH�Ä,Q�2UGQXQJ³�XQG�Ä*XWHU�$XVEDX]XVWDQG³��$OOH $XIEDXWHQ�DXI .LQGHUVSLHOSOlW�
]HQ�GHU 0HUNPDOVVWXIH Ä,Q 2UGQXQJ³ XQWHUOLHJHQ�HLQHU 5HVWQXW]XQJVGDXHU YRQ ���
0RQDWHQ ���-DKUHQ���$OOH DXVJHEDXWHQ .LQGHUVSLHOSOlW]H GHU 0HUNPDOVVWXIH Ä*XWHU
$XVEDX]XVWDQG³ KDEHQ�HLQH 5HVWQXW]XQJVGDXHU�YRQ ��� 0RQDWHQ�����-DKUHQ��

'LH�)OlFKHQ�YRQ�*DUWHQODQG E]Z��SULYDWHV *U�QODQG�LP�ZLUWVFKDIWOLFKHQ�(LJHQWXP�GHU�
6WDGW (UNUDWK ZHUGHQ HLQKHLWOLFK PLW ������(XUR�P� EHZHUWHW� 'LH %HZHUWXQJ�ZXUGH�
DXV�GHQ�9HUNlXIHQ GHU 6WDGW (UNUDWK GHU OHW]WHQ -DKUH�HQWZLFNHOW��9HUJOHLFKEDUHV�
/DQG� ZXUGH� ]X� 3UHLVHQ� YRQ ������ (XUR ± ������ (XUR�P� YHUNDXIW� $XIJUXQG GHV
9RUVLFKWVSULQ]LSV ZXUGH LQ�5LFKWXQJ GHU XQWHUHQ 3UHLVVSDQQH EHZHUWHW�

'DXHUNOHLQJlUWHQ JHPl� %XQGHVNOHLQJDUWHQJHVHW] ZHUGHQ DOV EHJ�QVWLJWHV $JUDU�
ODQG EHZHUWHW� 'LHVHU :HUW RULHQWLHUW VLFK DQ GHQ 0LWWHOZHUWHQ DXV GHP MHZHLOV DN�
WXHOOHQ *UXQGVW�FNVPDUNWEHULFKW GHV *XWDFKWHUDXVVFKXVVHV I�U GHQ� .UHLV 0HWW�
PDQQ��'HU]HLW VLQG� I�U EHJ�QVWLJWHV $JUDUODQG�������(XUR�Pð DOV 0LWWHOZHUW DXVJH�
ZLHVHQ�

)�U�$XVJOHLFKVIOlFKHQ�ZLUG GHU ODQGZLUWVFKDIWOLFKH�%RGHQZHUW ����� (XUR�P�� DQJH�
VHW]W��

=XU�%HZHUWXQJ�GHV�$XIZXFKVHV�DXI�|IIHQWOLFKHQ�*U�QIOlFKHQ�ZXUGHQ�GUHL�.DWHJRULHQ�
GHILQLHUW��GLH�GHQ�:HUW�GHV�$XIZXFKVHV�GHQ�*UXSSHQ�ÄHLQIDFK³��ÄVWDQGDUG³�XQG�ÄJH�
KREHQ³�]XRUGQHQ��%HL�GHU�6WDGW�(UNUDWK�ZXUGH�ODXW�%HZHUWXQJ�GHV�7LHIEDXDPWHV�GHU�
$XIZXFKV�JUXQGVlW]OLFK�GHU�.DWHJRULH�ÄVWDQGDUG³ ]XJHRUGQHW�

'LH�0LQGHUXQJ�EHLP�6DFKNRQWR��������UHVXOWLHUW�JU|�WHQWHLOV DXV�GHP�9HUNDXI�HLQHV�
*UXQGVW�FNV� *HPl��GUHL )RUWI�KUXQJVPLWWHLOXQJHQ GHV�/LHJHQVFKDIWVNDWDVWHUV JDE�
HV�9HUVFKPHO]XQJHQ�YRQ�)OXUVW�FNHQ�XQWHUVFKLHGOLFKHQ�%HVWlQGHQ�

'LH JU|�WHQ =XJlQJH EHL�GHQ�$XIEDXWHQ�HUJDEHQ VLFK�GXUFK GLH�8PEXFKXQJ�HLQHU
$QODJH� LP� %DX�� JHQDXHU� JHVDJW GXUFK GLH (UQHXHUXQJ� GHV� .XQVWUDVHQV� LP 7RQL�
7XUHN�6WDGLRQV �=XJlQJH�LQ�+|KH�YRQ����������� (XUR���'DQHEHQ�JDE�HV�QRFK�HLQL�
JH�NOHLQHUH =XJlQJH�

'LH� $XIEDXWHQ� XQG� %HWULHEVYRUULFKWXQJHQ� XQWHUOLHJHQ� HLQHP�:HUWHYHU]HKU�� GLH�$E�
VFKUHLEXQJHQ� ZHUGHQ� GXUFK� GLH� $QODJHQEXFKKDOWXQJ� DXWRPDWLVFK� DQ� GLH� %XFKKDO�
WXQJVVRIWZDUH��EHUJHEHQ�

��������$FNHUODQG �������������¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������

$FNHUODQG
�������������¼ �������������¼ ������������¼

,P�-DKU������ZXUGH�/DQG�JHWDXVFKW��GDGXUFK�HUJLEW�VLFK�HLQH�8PEXFKXQJ�YRQ�GHP�
*UXQG�XQG�%RGHQ�YRQ�$FNHUODQG�]X�GHQ�VRQVWLJHQ�XQEHEDXWHQ�*UXQGVW�FNHQ��=X�
VlW]OLFK�ZXUGHQ�PHKUHUH�(UEEDXUHFKWH�XPJHEXFKW��
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(LQH�8QWHUVFKHLGXQJ�]ZLVFKHQ�:HLGHODQG�XQG�$FNHUODQG�ZLUG�QLFKW�YRUJHQRPPHQ��
'HU�]XJUXQGH�JHOHJWH�:HUW�I�U�GLH�(U|IIQXQJVELODQ]�YRQ������(XUR�Pð� LVW�HLQ�0LWWHO�
ZHUW� GHU� :HUWH� I�U� :HLGHODQG� ������ (XUR�Pð�� XQG� $FNHUODQG� ������ (XUR�Pð�� GHV�
*UXQGVW�FNVPDUNWEHULFKWHV ����� GHV� *XWDFKWHUDXVVFKXVVHV� I�U� GHQ� .UHLV� 0HWW�
PDQQ��

$XIEDXWHQ�DXI�$FNHUODQG�VLQG�XQWHU�GHQ�VRQVWLJHQ�'LHQVW���*HVFKlIWV� XQG�%HWULHEV�
JHElXGHQ� DXV]XZHLVHQ�� 'HU� $XIZXFKV� EHILQGHW� VLFK� LP� ZLUWVFKDIWOLFKHQ� (LJHQWXP�
GHV�3lFKWHUV�XQG�LVW�GDKHU�QLFKW�]X�EHZHUWHQ�

��������:DOG��)RUVWHQ �������������¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������
*UXQG�XQG�%RGHQ�YRQ�
:DOG�XQG�)RUVWHQ �������������¼ �������������¼ ��������¼

������
$XIEDXWHQ�XQG�%H�
WULHEVYRUULFKWXQJHQ

���������¼ ���������¼ � ������¼

'LH�%HZHUWXQJ�GHU�:DOGIOlFKHQ�]XU�(U|IIQXQJVELODQ]�PLW������(XUR�Pð�VW�W]W�VLFK�DXI�
GLH�*UXQGVW�FNVPDUNWEHULFKWH�15:��GLH�I�U�GLH�-DKUH������������XQG������GHQ�%H�
WUDJ�YRQ����� (XUR�Pð�DXVZHLVHQ��

'LH�9HUULQJHUXQJ�EHL�GHP�*UXQG�XQG�%RGHQ�YRQ�:DOG�XQG�)RUVWHQ�LVW�GXUFK�8PEX�
FKXQJHQ� HQWVWDQGHQ�� 'LH� 9HUULQJHUXQJ� LP� 6DFKNRQWR� ������� UHVXOWLHUW� DXV� $E�
VFKUHLEXQJHQ��:HLWHUH�bQGHUXQJHQ�JDE�HV������LQ�GLHVHU�%LODQ]SRVLWLRQ�QLFKW�

��������6RQVWLJH�XQEHEDXWH�*UXQGVW�FNH �������������¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������
*UXQG�XQG�%RGHQ�GHU�
VRQVWLJHQ�XQEHEDXWHQ�

*UXQGVW�FNHQ

�������������¼ �������������¼ �����������¼

������
$XIEDXWHQ�XQG

%HWULHEVYRUULFKWXQJHQ
���������¼ �������¼ ��������¼

+LHUEHL�KDQGHOW�HV�VLFK�XP�HLQH�6DPPHOSRVLWLRQ�]��%�� I�U�*UXQGVW�FNH�PLW�(UEEDX�
UHFKWHQ�

,P�-DKU����� ZXUGH�/DQG JHWDXVFKW��GDGXUFK�HUJLEW�VLFK�HLQH�8PEXFKXQJ�YRQ�GHP�
*UXQG�XQG�%RGHQ�YRQ�$FNHUODQG�]X�GHQ�VRQVWLJHQ�XQEHEDXWHQ�*UXQGVW�FNHQ��=X�
VlW]OLFK�ZXUGHQ PHKUHUH�(UEEDXUHFKWH�XPJHEXFKW�
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'LH�9HUULQJHUXQJ� LP�6DFKNRQWR��������UHVXOWLHUW�DXV�$EVFKUHLEXQJHQ��:HLWHUH�bQ�
GHUXQJHQ�KDEHQ�VLFK����� LQ�GLHVHU�%LODQ]SRVLWLRQ�QLFKW�HUJHEHQ�

������%HEDXWH�*UXQGVW�FNH�XQG�JUXQGVW�FNVJOHLFKH�5HFKWH ���������������¼

%HEDXWH�XQG�NRPPXQDO�QXW]XQJVRULHQWLHUWH�*UXQGVW�FNH�VLQG�VROFKH��DXI�GHQHQ�VLFK�
EHQXW]EDUH�*HElXGH�EHILQGHQ��GHUHQ�=ZHFNEHVWLPPXQJ�XQG�:HUW�QLFKW�YRQ�XQWHU�
JHRUGQHWHU�%HGHXWXQJ�VLQG��� �� %HZHUWXQJVJHVHW]���6LH�ZXUGHQ�I�U�GLH�(U|IIQXQJV�
ELODQ]� JHPl���� ���$EV�� ��.RP+92�15:�QDFK�GHP�6DFKZHUWYHUIDKUHQ�EHZHUWHW�
GDV�KHL�W��GHU�%LODQ]SRVWHQ�XPIDVVW�GHQ�%RGHQZHUW��GHQ�*HElXGHZHUW�XQG�GHQ�:HUW�
GHU�$X�HQDQODJHQ� �]��%��8P]lXQXQJHQ��:HJH� RGHU�3ODW]EHIHVWLJXQJHQ���%HEDXWH�
*UXQGVW�FNH� RKQH� NRPPXQDO� QXW]XQJVRULHQWLHUWH� *HElXGH� ZXUGHQ� QDFK� GHP� (U�
WUDJVZHUWYHUIDKUHQ� DQKDQG� GHU� QDFKKDOWLJ� HU]LHOEDUHQ� (UO|VH� DE]�JOLFK� GHU� %HZLUW�
VFKDIWXQJVNRVWHQ�EHZHUWHW�

*UXQGVW�FNVJOHLFKH� 5HFKWH�� ZLH� ]XP� %HLVSLHO� (UEEDXUHFKWH�� DXI� EHEDXWHQ� *UXQG�
VW�FNHQ�VLQG�EHL�GHU�6WDGW�(UNUDWK�QLFKW�YRUKDQGHQ�

��������.LQGHU� XQG�-XJHQGHLQULFKWXQJHQ ��������������¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������
*UXQG�XQG�%RGHQ�YRQ�
*UXQGVW�FNHQ�PLW�

.LQGHU� XQG�-XJHQG�
HLQULFKWXQJHQ

�������������¼ �������������¼ �����¼

������
*HElXGH��$XIEDXWHQ�
XQG�%HWULHEVYRUULFK�

WXQJHQ

�������������¼ �������������¼ ������������¼

'HU�:HUWDQVDW]�HQWKlOW�*HElXGH��*UXQGVW�FNH�XQG�$X�HQDQODJHQ��]��%��6SLHOSOlW]H��
6SLHOJHUlWH�� I�U� LQVJHVDPW����.LQGHUWDJHVVWlWWHQ��GLH�VLFK� LQ�VWlGWLVFKHP�(LJHQWXP�
EHILQGHQ�� 'UHL� GLHVHU� .LQGHUWDJHVVWlWWHQ� VLQG� LQ� IUHPGHU� 7UlJHUVFKDIW�� ]XGHP EH�
WUHLEW�GLH�6WDGW�(UNUDWK�HLQH�.LQGHUWDJHVVWlWWH�LQ�IUHPGHQ�5lXPHQ��'HU�.LQGHUWUHII�LP�
%�UJHUKDXV� ZXUGH� QLFKW� EHL� .LQGHU� XQG� -XJHQGHLQULFKWXQJHQ� GDUJHVWHOOW�� GD� GLH�
5lXPH�YROOVWlQGLJ�LP�%�UJHUKDXV�YHUDQVFKODJW�ZXUGHQ��,P�%HUHLFK�GHU�.LQGHU� XQG�
-XJHQGHLQULFKWXQJHQ�ZHUGHQ�DX�HUGHP�GDV�.LQGHUKDXV�6DQGKHLGH�XQG�GLH�-XJHQG�
EHUDWXQJVVWHOOH� DP�6NDWHUSDUN� LQ� GHU�%LODQ]� GDUJHVWHOOW��'LH� -XJHQGEHUDWXQJVVWHOOH�
6FKXEHUWVWUD�H� ZXUGH� QLFKW� EHU�FNVLFKWLJW�� GD� GLHVH� VLFK� QLFKW� LP� ZLUWVFKDIWOLFKHQ�
(LJHQWXP�GHU�6WDGW�(UNUDWK�EHILQGHW�

=XJlQJH�JDE�HV�GXUFK�HLQLJH�6SLHOJHUlWH�DXI�$X�HQDQODJHQ�XQG�GLH�3IODVWHUXQJ�HL�
QHU�$X�HQIOlFKH��$EJlQJH�HUJDEHQ�VLFK GXUFK�GLH�NRPSOHWWH�=HUVW|UXQJ�GHV�*HElX�
GHV�HLQHU�.LQGHUWDJHVVWlWWH�GXUFK�HLQHQ�%UDQG�XQG DXV�$EVFKUHLEXQJHQ�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

��������6FKXOHQ ��������������¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������
*UXQG�XQG�%RGHQ�YRQ�
*UXQGVW�FNHQ�PLW�

6FKXOHQ

��������������¼ ��������������¼ �������������¼

������
*HElXGH��$XIEDXWHQ�
XQG�%HWULHEVYRUULFK�

WXQJHQ

��������������¼ ��������������¼ ��������������¼

,Q� GLHVHU� 3RVLWLRQ� ZHUGHQ� DOOH� VWlGWLVFKHQ� 6FKXOJHElXGH� XQG� �JUXQGVW�FNH� VRZLH�
GHUHQ�$X�HQDQODJHQ��LQNO��7XUQKDOOHQ�XQG�3DUNSOlW]HQ��DXVJHZLHVHQ�

+LHUEHL� KDQGHOW� HV� VLFK� XP� ]ZHL�*\PQDVLHQ�� ]ZHL�5HDOVFKXOHQ�� HLQH�+DXSWVFKXOH��
HLQH�)|UGHUVFKXOH�LQ�.UHLVWUlJHUVFKDIW�VRZLH�QHXQ�*UXQGVFKXOHQ��6RZHLW�+DXVPHLV�
WHUZRKQXQJHQ�IHVW�LQ�GDV�6FKXOJHElXGH�RGHU�GLH�6SRUWKDOOH�LQWHJULHUW�VLQG��HUIROJW�GLH�
%LODQ]LHUXQJ�HEHQIDOOV�XQWHU�GLHVHU�%LODQ]SRVLWLRQ�

'XUFK�GHQ�%UDQG�HLQHU�*UXQGVFKXOH� LVW�HLQ�*HElXGH�XQQXW]EDU�JHZRUGHQ��GLH�$E�
JlQJH�ZXUGHQ�LQ�GDV�DX�HURUGHQWOLFKH�(UJHEQLV�XPJHEXFKW��GDKHU�QXW]W�GLH�*UXQG�
VFKXOH�6DQGKHLGH GLH�*HElXGH�GHU�HKHPDOLJHQ�5HDOVFKXOH�DQ�GHU�6FKPLHGHVWUD�H�
DE�$XJXVW������ZLHGHU�DOV 6FKXOH��'HVKDOE�ZXUGHQ�GLH�*HElXGH�DXV�GHU�%LODQ]SRVL�
WLRQ�VRQVWLJH�*HElXGH�LQ�GLH�%LODQ]SRVLWLRQ�6FKXOHQ�XPJHEXFKW�

��������:RKQEDXWHQ� �������������¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

�������
*UXQG�XQG�%RGHQ�EHL�
*UXQGVW�FNHQ�PLW�
:RKQEDXWHQ

�������������¼ �������������¼ �����������¼

������
*HElXGH��$XIEDXWHQ�
XQG�%HWULHEVYRUULFK�

WXQJHQ

�������������¼ �������������¼ ������������¼

%HL�GLHVHU�%LODQ]SRVLWLRQ�KDQGHOW�HV�VLFK�XP�HLQH�%RGHQ���*HElXGH� XQG�$X�HQDQ�
ODJHQEHZHUWXQJ�GHU�0LHWZRKQJHElXGH�XQG�GHU�NRPPXQDO�QXW]XQJVRULHQWLHUWHQ�8Q�
WHUN�QIWH�� ,Q�GLHVHU�%LODQ]SRVLWLRQ�VLQG�DXFK�GLH�:RKQKlXVHU�GHU�6FKXOKDXVPHLVWHU�
GDUJHVWHOOW��VRZHLW�GLHVH�*HElXGH�Y|OOLJ�VHSDUDW�YRQ�6FKXOJHElXGH�E]Z��6SRUWKDOOH�
VWHKHQ��VLHKH�DXFK�%LODQ]SRVLWLRQ���������6FKXOHQ��

,P�6DFKNRQWR��������HUJDEHQ�VLFK�$EJlQJH�OHGLJOLFK�GXUFK�$EVFKUHLEXQJHQ�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

��������6RQVWLJH�'LHQVW���*HVFKlIWV� XQG�%HWULHEVJHElXGH ��������������¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������
*UXQG�XQG�%RGHQ�EHL�
VRQVWLJHQ�*HElXGHQ

�������������¼ �������������¼ ��������������¼

�������
*HElXGH��$XIEDXWHQ�

XQG�%HWULHEV�
YRUULFKWXQJHQ

��������������¼ ��������������¼ ��������������¼

8QWHU� GHQ� VRQVWLJHQ�'LHQVW��� *HVFKlIWV� XQG� %HWULHEVJHElXGHQ�ZHUGHQ� LQVJHVDPW�
]Z|OI�*HElXGH�PLW� GHP�GD]XJHK|ULJHQ�*UXQG� XQG�%RGHQ� XQG� GHQ�$X�HQDQODJHQ�
HUIDVVW�XQG�EHZHUWHW�� ,P�:HVHQWOLFKHQ�KDQGHOW�HV�VLFK�EHL�GLHVHU�%LODQ]SRVLWLRQ�XP�
GLH�9HUZDOWXQJVJHElXGH�

5DWKDXV��%DKQVWUD�H���
.DLVHUKRI��%DKQVWUD�H���� �D��0LWHLJHQWXPVDQWHLO�
9HUZDOWXQJVJHElXGH��6FKLPPHOEXVFKVWUD�H����± ��
%�UJHUE�UR�+RFKGDKO��+RFKGDKOHU�0DUNW����D��0LWHLJHQWXPVDQWHLO�
VRZLH�GDV�%�UJHUKDXV�+RFKGDKO
GLH�6WDGWKDOOH�1HDQGHUVWUD�H
XQG�ZHLWHUH�NOHLQH�*HElXGH��]��%��$OWHQWDJHVVWlWWH�*HUEHUVWUD�H��

'LH� *UXQGVFKXOH� 6DQGKHLGH QXW]WH� GLH� )OlFKHQ� XQG� GLH� *HElXGH� GHU� HKHPDOLJHQ�
5HDOVFKXOH�DQ�GHU�6FKPLHGHVWUD�H�DE�$XJXVW������ZLHGHU�DOV�6FKXOH��'HVKDOE�ZXU�
GHQ�GLH�)OlFKHQ�XQG�GLH�*HElXGH�DXV�GHU�%LODQ]SRVLWLRQ� VRQVWLJH�*HElXGH� LQ�GLH�
%LODQ]SRVLWLRQ�6FKXOHQ�XPJHEXFKW�

'HV�:HLWHUHQ�LVW�EHLP�)RUXP�6DQGKHLGH�GHU�%HVLW]�DQ�GLH�6WDGW�(UNUDWK��EHUJHJDQ�
JHQ��ZDV�VRZRKO�GHQ�:HUW�GHV�*UXQG�XQG�%RGHQV�DOV�DXFK�GHQ�:HUW�GHU�*HElXGH�
HUK|KW�KDW� $X�HUGHP�ZXUGH�HLQ $WHPOXIWNRPSUHVVRUUDXP�LQ�%HWULHE�JHQRPPHQ�

������,QIUDVWUXNWXUYHUP|JHQ ��������������¼

8QWHU�GLHVHU�%LODQ]SRVLWLRQ�ZHUGHQ�QHEHQ�GHP�*UXQG�XQG�%RGHQ�GHV� ,QIUDVWUXNWXU�
YHUP|JHQV�GLH�6WUD�HQ��GLH�%U�FNHQ�XQG�GLH�VRQVWLJHQ�9HUNHKUVHLQULFKWXQJHQ�DXV�
JHZLHVHQ�

��������*UXQG�XQG�%RGHQ�GHV�,QIUDVWUXNWXUYHUP|JHQV ������������� ¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������
*UXQG�XQG�%RGHQ�GHV�
,QIUDVWUXNWXUYHUP|JHQV

��������������¼ ��������������¼ ���������¼



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

%HL�GHP�*UXQG�XQG�%RGHQ�GHV� ,QIUDVWUXNWXUYHUP|JHQV JDE�HV�JHPl� ]ZHLHU )RUW�
I�KUXQJVPLWWHLOXQJHQ GHV� /LHJHQVFKDIWVNDWDVWHUV� =XJlQJH� LQ� +|KH� YRQ� ����������
(XUR�XQG�$EJlQJH�YRQ�����������(XUR�

(V�ZLUG�]ZLVFKHQ�6WUD�HQODQG�LP�SODQXQJVUHFKWOLFKHQ�,QQHQEHUHLFK�XQG�6WUD�HQODQG�
LP�SODQXQJVUHFKWOLFKHQ�$X�HQEHUHLFK�XQWHUVFKLHGHQ��*UXQG�XQG�%RGHQ�LP�,QQHQEH�
UHLFK�ZXUGH�LQ�GHU�(U|IIQXQJVELODQ]�PLW�������(XUR�Pð�XQG�LP�$X�HQEHUHLFK�PLW������
(XUR�Pð� EHZHUWHW�� 6RQVWLJH� EHEDXWH� *UXQGVW�FNH� GHV� ,QIUDVWUXNWXUYHUP|JHQV� VLQG�
PLW�������(XUR�Pð�]X�EHZHUWHQ��'HU�%LODQ]DQVDW]�EDVLHUW�DXI�HLQHU�DEVFKQLWWVVFKDU�
IHQ� (LQ]HOZHUWHUPLWWOXQJ� GHU� MHZHLOLJHQ�*UXQGVW�FNVIOlFKHQ�� 1DFK� GHP� �����������
HUZRUEHQH�*UXQGVW�FNH�ZHUGHQ�PLW�LKUHQ�$QVFKDIIXQJVNRVWHQ�EHZHUWHW�

��������%U�FNHQ�XQG�7XQQHO �������������¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������
%U�FNHQ�XQG�7XQQHO

�������������¼ �������������¼ ������������¼

'LH� %U�FNHQ� XQG� 7XQQHO� ZXUGHQ� I�U� GLH� (U|IIQXQJVELODQ]� YRQ� GHP� ,QJHQLHXUE�UR�
%RFNHUPDQQ�XQG�)ULW]H�,QJHQLHXU&RQVXOW�*PE+�EHZHUWHW��)�U�GLH�%HUHFKQXQJ�ELOGH�
WHQ� GLH� YRUJHOHJWHQ� %DXZHUNVE�FKHU� XQG� GLH� OHW]WPDOLJHQ� 3U�IEHULFKWH� GHU� %DX�
ZHUNVSU�IXQJ�JHPl��',1������GLH�*UXQGODJH��=XQlFKVW�ZXUGHQ�GLH�DNWXHOOHQ�+HU�
VWHOOXQJVNRVWHQ� DQKDQG� YRQ� 9HUJOHLFKVZHUWHQ� HUUHFKQHW�� =XU� (UPLWWOXQJ� GHU� GXUFK�
VFKQLWWOLFKHQ�+HUVWHOOXQJVNRVWHQ�ZXUGHQ�GLH�+DXSWEDXVWRIIH�XQG�.RQVWUXNWLRQVDUWHQ�
LQ�HLQHU�0DWUL[�HUIDVVW��'LH�%DXZHUNH�ZXUGHQ� LQ�.DWHJRULHQ�HLQJHWHLOW�XQG�GHU�:HUW�
ZXUGH� XP� HLQHQ� =XVWDQGVDEVFKODJ� YHUPLQGHUW�� (LQ� YRUVLFKWLJ� JHVFKlW]WHU� =HLWZHUW�
ZXUGH� JHPl�� GHQ� 9RUJDEHQ� GHV� 1.)� IHVWJHOHJW�� 'LH� UHFKQHULVFKH� 5HVWQXW]XQJV�
GDXHU�ZXUGH�DXV�GHU�5DKPHQWDEHOOH�GHU�*HVDPWQXW]XQJVGDXHU�I�U�NRPPXQDOH�*H�
JHQVWlQGH� �$QODJH� ��� GHV� 1HXHQ� .RPPXQDOHQ� )LQDQ]PDQDJHPHQWJHVHW]HV��
1.)*��DEJHOHLWHW�XQG�DXI�GDV�-DKU�GHU�(U|IIQXQJVELODQ]�KHUXQWHUJHUHFKQHW�

'LH�$EJlQJH�UHVXOWLHUHQ�OHGLJOLFK�DXV�$EVFKUHLEXQJHQ�

��������*OHLVDQODJHQ�PLW�6WUHFNHQDXVU�VWXQJ�XQG�6LFKHUKHLWVDQODJHQ �����¼

,P�VWlGWLVFKHQ�9HUP|JHQ�VLQG�NHLQH�*OHLVDQODJHQ�]X�ELODQ]LHUHQ�

��������(QWZlVVHUXQJV� XQG�$EZDVVHUEHVHLWLJXQJVDQODJHQ �����¼

'HU�$EZDVVHUEHWULHE�ZLUG�XQWHU�%LODQ]SRVLWLRQ�������6RQGHUYHUP|JHQ�DEJHELOGHW�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

��������6WUD�HQQHW]�PLW�:HJHQ��3OlW]HQ�XQG
9HUNHKUVOHQNXQJVDQODJHQ ��������������¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������
6WUD�HQQHW]�PLW�:HJHQ��
3OlW]HQ�XQG�9HUNHKUVOHQ�

NXQJVDQODJHQ

��������������¼ ��������������¼ ��������������¼

:lKUHQG� XQWHU� %LODQ]SRVLWLRQ� �������� GHU� %RGHQZHUW� GHU� 6WUD�HQ� EHZHUWHW� ZXUGH��
ZLUG�EHL�GLHVHU�%LODQ]SRVLWLRQ�GHU�$XIEDXZHUW�GHU�6WUD�HQ��/LFKWVLJQDODQODJHQ�VRZLH�
GHU�6WUD�HQElXPH�DXVJHZLHVHQ��
=XU�(U|IIQXQJVELODQ]�ZXUGH�HLQ�*XWDFKWHQ�GHU�)LUPD�%RFNHUPDQQ�XQG�)ULW]H�,QJHQL�
HXU&RQVXOW� *PE+� HUVWHOOW�� 'LHVHV� ZXUGH� HUQHXW� I�U� GHQ� -DKUHVDEVFKOXVV� �����
GXUFKJHI�KUW�

'LH 9HUlQGHUXQJHQ�HUJDEHQ�VLFK�DXV�GHQ�$EVFKUHLEXQJHQ�

��������6RQVWLJH�%DXWHQ�GHV�,QIUDVWUXNWXUYHUP|JHQV �����������¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������
6RQVWLJH�%DXWHQ�GHV�
,QIUDVWUXNWXUYHUP|JHQV

�����������¼ �����������¼ �����������¼

8QWHU� GLHVHU� %LODQ]SRVLWLRQ� ZHUGHQ� DOV� JU|�WH� 3RVLWLRQHQ� 6W�W]ZlQGH�� HLQH� /lUP�
VFKXW]ZDQG�� HLQ� /|VFKZDVVHUEHKlOWHU� XQG� GDV� '\QDPLVFKH� )DKUJDVWLQIRUPDWLRQV�
V\VWHP�DXVJHZLHVHQ��'LH�9HUlQGHUXQJHQ�HUJDEHQ�VLFK�DXV GHQ $EVFKUHLEXQJHQ�

�������%DXWHQ�DXI�IUHPGHP�*UXQG�XQG�%RGHQ� �������������¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������
%DXWHQ�DXI�IUHPGHP�
*UXQG�XQG�%RGHQ

�������������¼ �������������¼ �����������¼

(V�KDQGHOW�VLFK�KLHUEHL�XP�%DXWHQ�DXI�*UXQGVW�FNHQ�LQ�IUHPGHP�(LJHQWXP��$XIJUXQG�
GHU�YHUWUDJOLFKHQ�5HJHOXQJHQ� LVW�GDV�*HElXGH�HLQVFKOLH�OLFK�GHU�$X�HQDQODJHQ� LP�
ZLUWVFKDIWOLFKHQ�(LJHQWXP�GHU�6WDGW�(UNUDWK��'LH�%DXWHQ�N|QQHQ�]ZDU�]XP�,QIUDVWUXN�
WXUYHUP|JHQ��GHQ�6FKXOHQ�R��l���]lKOHQ��ZHUGHQ�MHGRFK�XQWHU�GHU�%LODQ]SRVLWLRQ�%DX�
WHQ�DXI�IUHPGHP�*UXQG�XQG�%RGHQ�DXVJHZLHVHQ�

9HUlQGHUXQJHQ�LQ�GLHVHU�3RVLWLRQ�HUJHEHQ�VLFK�OHGLJOLFK�DXV�$EVFKUHLEXQJHQ�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

������.XQVWJHJHQVWlQGH��.XOWXUGHQNPlOHU �������� ¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

�������
.XQVWJHJHQVWlQGH

���������¼ ���������¼ ���������¼

������
6RQVWLJH�

.XOWXUGHQNPlOHU
������¼ ������¼ �����¼

.XQVWJHJHQVWlQGH�ZXUGHQ�I�U�GLH�(U|IIQXQJVELODQ]�HLQ]HOQ�PLW�HLQHP�V\PEROLVFKHQ�
:HUW��(ULQQHUXQJVZHUW�YRQ�HLQHP�(XUR��EHZHUWHW��.XQVWJHJHQVWlQGH��GLH�HLQHQ�EH�
GHXWVDPHQ�:HUW�I�U�GLH�.XOWXUSIOHJH�GDUVWHOOHQ��ZHUGHQ�QDFK����� $EV����.RP+92
15: PLW�LKUHP�9HUVLFKHUXQJVZHUW�RGHU�PLW�GHP�HLQHU�GDXHUKDIWHQ�9HUVLFKHUXQJ�]X�
JUXQGH ]X�OHJHQGHQ�:HUW�DQJHVHW]W�
'HU�=XJDQJ�LP�6DFKNRQWR��������LVW�HLQ�,QYHQWXUIXQG�

������0DVFKLQHQ�XQG�WHFKQLVFKH�$QODJHQ��)DKU]HXJH ������������ ¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������
0DVFKLQHQ

�������¼ �������¼ ��������¼

������
7HFKQLVFKH�$QODJHQ

���������¼ ���������¼ ����������¼

������

%HWULHEVYRUULFKWXQJHQ
����������¼ ����������¼ ����������¼

������
)DKU]HXJH

�������������¼ �������������¼ �����������¼

%HL�GHQ�0DVFKLQHQ XQG WHFKQLVFKHQ�$QODJHQ�HUJDEHQ�VLFK�9HUlQGHUXQJHQ�OHGLJOLFK�
DXV�$EVFKUHLEXQJHQ�

,P� %HUHLFK� )DKU]HXJH� ZXUGH� HLQ� 9:� &DGG\� I�U� GLH� 3RVWVWHOOH� EHVFKDIIW� I�U� UXQG�
����������(XUR��(QWJHJHQ�GHU $XVZHLVXQJ� LQ�GHU $EVFKUHLEXQJVWDEHOOH�ZXUGH�HLQH�
1XW]XQJVGDXHU�YRQ�� -DKUHQ�DQVWDWW�YRQ���-DKUHQ�IHVWJHVHW]W��GD�HV�VLFK�XP�HLQ�JH�
EUDXFKWHV�)DKU]HXJ�KDQGHOW�

'HV�:HLWHUHQ�ZXUGH�HLQ�QHXHU�6RQGHU�5HWWXQJVZDJHQ�I�U�UXQG������������(XUR�HU�
ZRUEHQ�XQG������LQ�%HWULHE�JHQRPPHQ��'LHVHU�YHUI�JW��EHU�]XVlW]OLFKH�)XQNWLRQHQ�
XQG�VROO NUHLVZHLW�HLQJHVHW]W�ZHUGHQ��$XIJUXQG�GHU�GDPLW�YHUEXQGHQHQ�K|KHUHQ�/DXI�
OHLVWXQJ�ZXUGH�GLH�1XW]XQJVGDXHU�I�U�GLHVHV�)DKU]HXJ�HQWJHJHQ�GHU�$EVFKUHLEXQJV�
WDEHOOH�DXI���-DKUH�DQVWDWW�DXI���-DKUH�IHVWJHVHW]W�

$EJlQJH HUIROJWHQ LP�5DKPHQ�GHU�UHJHOPl�LJHQ�$EVFKUHLEXQJHQ��



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

������%HWULHEV� XQG�*HVFKlIWVDXVVWDWWXQJ ������������ ¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������
%HWULHEV� XQG�*H�
VFKlIWVDXVVWDWWXQJ

�������������¼ �������������¼ �����������¼

������
%HWULHEV� XQG�*H�
VFKlIWVDXVVWDWWXQJ��

*:*

���������¼ ���������¼ ����������¼

=XU�%HWULHEV� XQG�*HVFKlIWVDXVVWDWWXQJ�JHK|UHQ� LQVEHVRQGHUH�DOOH�(LQULFKWXQJVJH�
JHQVWlQGH�� +LHU]X� ]lKOHQ� QHEHQ� 0|EHOQ� DXFK� ('9�+DUGZDUH�� %�URPDVFKLQHQ��
:HUN]HXJH�� *DUWHQJHUlWH�� 6SLHO� XQG� 6SRUWJHUlWH�� 0XVLNLQVWUXPHQWH� XQG� GHUJOHL�
FKHQ��

$EZHLFKHQG�YRP�*UXQGVDW]�GHU�(LQ]HOHUIDVVXQJ�HUIROJWH�LQ�$XVQDKPHIlOOHQ�GLH�$Q�
ZHQGXQJ�GHV�)HVWZHUWYHUIDKUHQV��]��%��7LVFKH�XQG�6W�KOH� LQ�.LQGHUJlUWHQ��-XJHQG�
HLQULFKWXQJHQ��9HUZDOWXQJVJHElXGHQ�RGHU�6LW]XQJVUlXPHQ��%�FKHU�XQG�ZHLWHUH�0H�
GLHQ� LQ� GHQ�6WDGWE�FKHUHLHQ��*HVFKLUU� XQG�%HVWHFN� LQ�.LQGHUJlUWHQ� XVZ����'LH� DE�
VFKOLH�HQGH�/LVWH�GHU�JHELOGHWHQ�)HVWZHUWH�LVW�DOV�$QKDQJ�EHLJHI�JW�

)�U� VHOEVWlQGLJ� QXW]EDUH�� JHULQJZHUWLJH� :LUWVFKDIWVJ�WHU� ZXUGH� LQ� GHU� QHXHQ��
.RP+92�15:�GLH�:HUWREHUJUHQ]H� GHU�$QVFKDIIXQJVZHUWH� YRQ� ����(XUR� DXI� ����
(XUR� MHZHLOV�RKQH�8PVDW]VWHXHU�RSWLRQDO�DQJHKREHQ��'LH�6WDGW�(UNUDWK�PDFKW� YRQ�
GHU� QHXHQ�:HUWREHUJUHQ]H�*HEUDXFK� XQG� YHUEXFKW� GLH� %HWUlJH� GLUHNW� LQ� GHQ� $XI�
ZDQG��'LH�YROOVWlQGLJH�$EVFKUHLEXQJ�LP�-DKU�GHU�$QVFKDIIXQJ�ZLUG�XQWHUVWHOOW�
$XI� HLQH� (UIDVVXQJ� LQ� GHU� $QODJHQEXFKKDOWXQJ� ZLUG� JUXQGVlW]OLFK� YHU]LFKWHW�� 'HU�
5HVWZHUW�GHU�%LODQ]SRVLWLRQ�VLQG�QRFK�Ä$OWEHVWlQGH³��ZHOFKH��EHU�GLH�5HVWQXW]XQJV�
GDXHU�DEJHVFKULHEHQ�ZHUGHQ�

$XI�GHP�6DFKNRQWR��������ZXUGH�X��D��HLQ�)LUHZDOO�5RXWHU�YHUDQODJW��GHVVHQ�1XW�
]XQJVGDXHU QDFK�GHU�$EVFKUHLEXQJVWDEHOOH�I�QI -DKUH�EHWUDJHQ�Z�UGH��'D�GLH�GD]X�
JHK|UHQGH 6RIWZDUHOL]HQ]�DEHU�QXU� I�U�GUHL -DKUH�*�OWLJNHLW�EHVLW]W��ZXUGH�GLH�1XW�
]XQJVGDXHU�I�U�GHQ�5RXWHU�HQWVSUHFKHQG�DQSDVVW�XQG�DQDORJ DXI�GUHL�-DKUH�DQVWDWW�
DXI�I�QI -DKUH�IHVWJHVHW]W�

'DU�EHU�KLQDXV�HUIROJWHQ�GLH��EOLFKHQ $EVFKUHLEXQJHQ�

������*HOHLVWHWH�$Q]DKOXQJHQ��$QODJHQ�LP�%DX ������������ ¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������

$QODJHQ�LP�%DX��
)DKU]HXJH

����������¼ ����������¼ ����������¼



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������

$QODJHQ�LP�%DX��%*$
�����������¼ ����������¼ ������������¼

������
*HOHLVWHWH�$Q]DKOXQ�
JHQ�DXI�6DFKDQODJHQ

�������������¼ �����������¼ ��������������¼

������
$QODJHQ�LP�%DX��

+RFKEDXPD�QDKPHQ
�������������¼ �������������¼ �������������¼

������
$QODJHQ�LP�%DX��7LHI�

EDXPD�QDKPHQ
�����������¼ �����������¼ �����������¼

*HOHLVWHWH�$Q]DKOXQJHQ�VLQG�9RUDXV]DKOXQJHQ�DQ�HLQHQ�/LHIHUDQWHQ�RGHU�+HUVWHOOHU��
RKQH�EHUHLWV�LP�%HVLW]�GHV�9HUP|JHQVJHJHQVWDQGHV�RGHU�GHU�YHUHLQEDUWHQ�/HLVWXQJ�
]X�VHLQ��1DFK�(UI�OOXQJ�GHV�5HFKWVJHVFKlIWHV�ZLUG�GHU�DOV�JHOHLVWHWH�$Q]DKOXQJ�HLQ�
JHVWHOOWH�%HWUDJ�HQWVSUHFKHQG�GHU�9HUZHQGXQJ�XPJHEXFKW�

%HL�GHQ�$QODJHQ�LP�%DX�KDQGHOW�HV�VLFK�XP�9HUP|JHQVJHJHQVWlQGH��GLH�QRFK�QLFKW�
EHWULHEVEHUHLW� VLQG��+LHU�ZHUGHQ�GLH� DNWYLHUXQJVIlKLJHQ�+HUVWHOOXQJVNRVWHQ�JHVDP�
PHOW��ELV�GLHVH�QDFK�HUIROJWHU� ,QEHWULHEQDKPH� LQ�GLH�EHWUHIIHQGH�%LODQ]SRVLWLRQ�XP�
JHEXFKW�ZHUGHQ�N|QQHQ�

%HL�GHQ�$QODJHQ�LP�%DX��)DKU]HXJH�XQG�GHQ�$QODJHQ�LP�%DX��%*$�ZXUGHQ�LP�-DKU�
�����HLQ =XJDQJ�I�U�GHQ 0DQQVFKDIWVWUDQVSRUWZDJHQ�GHU .LQGHUIHXHUZHKU�XQG�ZHL�
WHUH�=XJlQJH�I�U�GLH 0HGLHQDXVVWDWWXQJ�GHV�)HXHUZHKUJHUlWHKDXV�HUIDVVW��)HUWLJJH�
VWHOOW�ZXUGH������HLQ�QHXHU�5HWWXQJVZDJHQ�GHU�)HXHUZHKU I�U������������(XUR XQG�
]XGHP� =XJlQJH� I�U� GLH� %HODGXQJ� GHV� 57:� LQ� +|KH� YRQ� ���������� (XUR� $QDORJ�
]XP�6RQGHU�57:��=XJDQJ�LQ�+|KH�YRQ������������(XUR��ZXUGH�DXFK�GLH�%HODGXQJ�
GHV�6RQGHU�57:����������(XUR��LQ�%HWULHE�JHQRPPHQ�

'LH�JHOHLVWHWHQ�$Q]DKOXQJHQ�ZHLVHQ�DXFK�GLH�*UXQGVW�FNH�LP�%DX�XQG�HLQ�(UEEDX�
UHFKW�LP�%DX�DXV��GD�I�U�GLHVH�6RQGHUIlOOH�NHLQ�HLJHQHV�.RQWR�H[LVWLHUW��,P�-DKU������
EHILQGHQ� VLFK� VHFKV� *UXQGVW�FNH� LP� %DX�� G�� K�� GDVV� LQ� GLHVHQ� )lOOHQ� QRFK� NHLQ�
%HVLW]�EHUJDQJ�HUIROJW� LVW��'LH�*UXQGVW�FNH� LP�%DX�HUKLHOWHQ�=XJlQJH� LQ�+|KH�YRQ�
����������(XUR��=ZHL *UXQGVW�FNH LP�%DX ZXUGHQ LQ�%HWULHE�JHQRPPHQ�

)ROJHQGH� +RFKEDXPD�QDKPHQ�� ZHOFKH� WHLOV� LQ� GHQ� 9RUMDKUHQ� EHJRQQHQ� ZXUGHQ��
NRQQWHQ�LQ�GHP�-DKU������DEJHVFKORVVHQ�XQG�DOV�$QODJHQ�DNWLYLHUW�ZHUGHQ�

6DQLHUXQJ�&KHPLHUDXP�*\PQDVLXP�+RFKGDKO������������(XUR



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

,P�-DKU������EHIDQGHQ�VLFK IROJHQGH�$QODJHQ�LP�%DX��GLH�=XJlQJH�LP�JOHLFKHQ�-DKU�
HUKLHOWHQ�

1HXEDX� )HXHUZHKUJHUlWHKDXV� $OW�(UNUDWK� �=XJDQJ LQ� +|KH� YRQ� ����������
(XUR�

1HXEDX� GHU� )HXHU� XQG� 5HWWXQJVZDFKH� +RFKGDKO� �=XJDQJ� LQ� +|KH� YRQ�
������������ (XUR�

1HXEDX�$V\OEHZHUEHUXQWHUNXQIW �=XJDQJ�LQ�+|KH�YRQ����������� (XUR�

:/$1�LQ�GHQ�6FKXOHQ��=XJDQJ�LQ�+|KH�YRQ���������� (XUR�

1HXEDX�2EGDFKORVHQXQWHUNXQIW��=XJDQJ�LQ�+|KH�YRQ������� (XUR�

1HXEDX�.LWD�$OW�(UNUDWK��=XJDQJ�LQ�+|KH�YRQ����������� (XUR�

6DQLHUXQJ�3K\VLNUDXP�*\PQDVLXP�+RFKGDKO �=XJDQJ�LQ�+|KH�YRQ�����������
(XUR�

6DQLHUXQJ�+DXVPHLVWHUKDXV�6SRUWSODW]�1LHUPDQQVZHJ� �=XJDQJ� LQ�+|KH�YRQ�
��������� (XUR�

6DQLHUXQJ�%�UJHUKDXV��=XJDQJ�LQ�+|KH�YRQ������������(XUR�

6SRUWKDOOH�*UXQGVFKXOH�:LOOEHFN��=XJDQJ�LQ�+|KH�YRQ��������(XUR�

1HXEDX�*UXQGVFKXOH�6DQGKHLGH��=XJDQJ�LQ�+|KH�YRQ����������(XUR�

)RUXP�6DQGKHLGH�+DOOH��=XJDQJ�LQ�+|KH�YRQ������������(XUR�

6SRUWKDOOH�*\PQDVLXP�+RFKGDKO��=XJDQJ�LQ�+|KH�YRQ������������(XUR�

3K\VLNUDXP�*\PQDVLXP�+RFKGDKO��=XJDQJ�LQ�+|KH�YRQ�����������(XUR�

'UHL� QHXH� /DJHUUlXPH� I�U� GDV�*\PQDVLXP�+RFKGDKO� �=XJDQJ� LQ� +|KH� YRQ�
���������(XUR�

7UDIRVWDWLRQ�I�U�GDV�6FKXO]HQWUXP�(UNUDWK��=XJDQJ�LQ�+|KH�YRQ��������(XUR�

6SRUWKDOOH�5HDOVFKXOH�5DQNHVWUD�H��=XJDQJ�LQ�+|KH�YRQ��������(XUR�

,P�%HUHLFK�GHU�7LHIEDXPD�QDKPHQ�ZXUGHQ�IROJHQGH�$QODJHQ�LQ�%HWULHE�JHQRPPHQ�

1HXJHVWDOWXQJ�$XIHQWKDOWV���6SLHOEHUHLFK�.LWD�8QWHUIHOGKDXV���������� (XUR

.LQGHUVSLHOSODW]�:XSSHUVWUD�H������������(XUR

.LQGHUVSLHOSODW]�)DONHQEHUJHU�:HJ ����������(XUR

3IODVWHUIOlFKH�I�U�$WHPOXIWNRPSUHVVRUUDXP

(UQHXHUXQJ� .XQVWUDVHQ� 7RQL�7XUHN�6WDGLRQ ����������� (XUR� XQG� ����������
(XUR��]ZHL�0D�QDKPHQ

6WXIHQUHFN��*UXQGVFKXOH�)DONHQVWUD�H��,QEHWULHEQDKPH�$QIDQJ�����

)ULHGKRI�1HDQGHUZHJ��%UXQQHQVlXOH�LQ�+|KH�YRQ����������(XUR



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

)ROJHQGH�$QODJHQ�LP�%DX�EHILQGHQ�VLFK�]XP�-DKUHVHQGH�QRFK�LQ�GHU�%LODQ]SRVLWLRQ�
XQG�KDEHQ�=XJlQJH�LQ����� HUKDOWHQ�

$XVEDX�%HUJVWUD�H��=XJDQJ�LQ�+|KH�YRQ��������� (XUR�

:DVVHUHLQVSHLVXQJ�3DUN�0RUS��=XJDQJ�LQ�+|KH�YRQ��������(XUR�

)ULHGKRI�.UHX]VWUD�H�:DVVHUVWHOOHQ �=XJDQJ�LQ�+|KH�YRQ���������� (XUR�

,QQHUH�(UVFKOLH�XQJ�)HXHUZDFKH�&OHYHUIHOG� �=XJDQJ� LQ�+|KH�YRQ����������
(XUR�

%U�FNH�������,PPHUPDQQVWUD�H��=XJDQJ�LQ�+|KH�YRQ���������� (XUR�

$XVEDXPD�QDKPH� +DXSWVWUD�H�� 3URI��6XGKRII�6WUD�H� �=XJDQJ� LQ� +|KH� YRQ�
����������(XUR�

%U�FNH������+HQVFKHVJlVVFKHQ��=XJDQJ�LQ�+|KH�YRQ���������� (XUR�

%U�FNH�����1HXEXVFKHQKRYHQ��+XEEHOUDWKHU�%DFK �=XJDQJ�LQ�+|KH�YRQ������
(XUR�

%U�FNH�����6WLQGHUWDOZHJ��=XJDQJ�LQ�+|KH�YRQ������� (XUR�

.LQGHUVSLHOSODW]�Ä$P�6WDGWZHLKHU³��=XJDQJ�LQ�+|KH�YRQ���������� (XUR��

*U�QHV�.ODVVHQ]LPPHU�*UXQGVFKXOH�(UNUDWK��)DONHQVWUD�H� �=XJDQJ� LQ�+|KH�
YRQ����������(XUR�

1HXJHVWDOWXQJ� 6SLHOEHUHLFK� .LQGHUJDUWHQ� )DVDQHQVWUD�H� �=XJDQJ� LQ� +|KH�
YRQ����������(XUR�

:HJH�%DYLHUSDUN��=XJDQJ�LQ�+|KH�YRQ����������(XUR�

1HXJHVWDOWXQJ� $X�HQEHUHLFK� .LQGHUJDUWHQ� 6FKLQNHOVWUD�H� �=XJDQJ� LQ� +|KH�
YRQ����������(XUR�

8PJHVWDOWXQJ� XQG� 1HXEDX�:HQGHKDPPHU� �=XJDQJ� LQ� +|KH� YRQ� ����������
(XUR�

.UHLVYHUNHKU� .UHX]XQJVEHUHLFK� 0LOOUDWKHU� :HJ� �� 1LHUPDQQVZHJ �=XJDQJ� LQ�
+|KH�YRQ�����������(XUR�

%U�FNH������)UHLKHLWVVWUD�H�1HXEDX��=XJDQJ�LQ�+|KH�YRQ����������(XUR�

$X�HQDQODJH� .LQGHUWDJHVVWlWWH� $OW�(UNUDWK� �=XJDQJ� LQ� +|KH� YRQ� ����������
(XUR�

8UQHQJHPHLQVFKDIWVJUDEDQODJHQ��=XJDQJ�LQ�+|KH�YRQ����������(XUR�

%DXVWUD�H�(UVFKOLH�XQJ�1HDQGHUK|KH��=XJDQJ�LQ�+|KH�YRQ��������(XUR�

$X�HQEHUHLFK�(UVDW]VWDQGRUW�.LQGHUWDJHVVWlWWH�$:2�/XPPHUODQG��=XJDQJ�LQ�
+|KH�YRQ����������(XUR�

*HOlQGHUQHXEDX�'�VVHO�+HLQULFKVWUD�H��=XJDQJ�LQ�+|KH�YRQ������� (XUR�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

����)LQDQ]DQODJHQ ������������� ¼

������$QWHLOH�DQ�YHUEXQGHQHQ�8QWHUQHKPHQ� ��������������¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������
6RQVWLJH

$QWHLOVUHFKWH
��������������¼ ��������������¼ �����¼

9HUEXQGHQH�8QWHUQHKPHQ�VLQG�VROFKH��DQ�GHQHQ�GLH�.RPPXQH�EHWHLOLJW� LVW XQG�GLH�
LP�*HVDPWDEVFKOXVV�YROO�]X�NRQVROLGLHUHQ�VLQG��'LHV�LVW� LQ�GHU�5HJHO�GHU�)DOO��ZHQQ�
GLH�.RPPXQH�HLQHQ�EHKHUUVFKHQGHQ�(LQIOXVV�DXV�EW��'LHVHU�LVW�DQ]XQHKPHQ��ZHQQ�
GLH�.RPPXQH�PHKU�DOV�����GHU�6WLPPUHFKWH�DXV�EW�RGHU�HLQ�VSH]LHOOHU�9HUWUDJ�YRU�
OLHJW�

'LH�6WDGWZHUNH�(UNUDWK�*PE+�LVW�HLQH�����SUR]HQWLJH�7RFKWHU�GHU�6WDGW�(UNUDWK��'HU�
:HUW�GHU�6WDGWZHUNH�(UNUDWK�*PE+�]XP������������ZXUGH� LP�=XVDPPHQKDQJ�PLW�
GHU�(UVWHOOXQJ�GHU�(U|IIQXQJVELODQ]�GHU�6WDGW�(UNUDWK�GXUFK�GLH�:LUWVFKDIWVSU�IXQJV�
XQG�6WHXHUEHUDWXQJVJHVHOOVFKDIW�(YHUVKHLP�6WXLEOH�HUPLWWHOW��'HU�*HVDPWZHUW�EHWUXJ�
������������� (XUR��GHU�VLFK�DXV�GHQ�(LQ]HOEHUHLFKHQ�(UWUDJVZHUW�GHU�9HUVRUJXQJV�
VSDUWHQ��������������� (XUR��XQG�GHP�6DFKZHUW�GHV�1HDQGHUEDGHV���������������
(XUR��]XVDPPHQVHW]WH� %LVKHU�EHVWDQG�NHLQ�$QODVV�]XU�:HUWEHULFKWLJXQJ�

������%HWHLOLJXQJHQ ���� ¼

8QWHU�GHU�%LODQ]SRVLWLRQ�%HWHLOLJXQJHQ�JLEW�HV�NHLQH�$XVZHLVXQJHQ��ZHLO�GLH�%HWHLOL�
JXQJHQ�GHU�6WDGW�(UNUDWK�EHL�GHQ�VRQVWLJHQ�$XVOHLKXQJHQ�ELODQ]LHUW�ZHUGHQ�P�VVHQ�

������6RQGHUYHUP|JHQ ��������������¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������
6RQGHUYHUP|JHQ

��������������¼ ��������������¼ �����¼

%HL�GHP�6RQGHUYHUP|JHQ�GHU�6WDGW�(UNUDWK�KDQGHOW�HV�VLFK�XP�GHQ�$EZDVVHUEHWULHE�
GHU�6WDGW�(UNUDWK�� GHU�HLQH�����SUR]HQWLJH�7RFKWHU� LVW��'HU�:HUW� GHV�(LJHQNDSLWDOV�
]XP����������� ZXUGH�JHPl��-DKUHVDEVFKOXVV �����GHV�$EZDVVHUEHWULHEHV GXUFK�
GLH :LUWVFKDIWVSU�IXQJVJHVHOOVFKDIW� 6WHXHUEHUDWXQJVJHVHOOVFKDIW� 'U�� +HLOPDLHU� 	�
3DUWQHU� *PE+�PLW� ������������� (XUR� IHVWJHVFKULHEHQ�� $QDORJ� ]X� GHU� %HZHUWXQJ�
GHU�6WDGWZHUNH�HUIROJW�I�U�GDV�-DKU����� NHLQH�$QSDVVXQJ�GHV�:HUWHV�GHV�6RQGHU�
YHUP|JHQV�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

������:HUWSDSLHUH�GHV�$QODJHYHUP|JHQV ���� ¼

������$XVOHLKXQJHQ ������������ ¼

8QWHU�$XVOHLKXQJHQ�ZHUGHQ�DXVVFKOLH�OLFK�)RUGHUXQJHQ�GHU�*HPHLQGH�YHUVWDQGHQ��
GLH�GXUFK�(LQVDW]�YRQ�.DSLWDO�HUZRUEHQ�ZXUGHQ��]� %��'DUOHKHQ��XQG�GHP�*HVFKlIWV�
EHWULHE�GDXHUKDIW��G� K��]XPLQGHVW�OlQJHU�DOV�HLQHP�-DKU��GLHQHQ�VROOHQ�
$XVOHLKXQJHQ� DQ� YHUEXQGHQH� 8QWHUQHKPHQ�� %HWHLOLJXQJHQ� XQG� 6RQGHUYHUP|JHQ�
ZHUGHQ� JHVRQGHUW� DXVJHZLHVHQ�� XP� GLH� ILQDQ]LHOOHQ� 9HUIOHFKWXQJHQ� ]ZLVFKHQ� GHU�
*HPHLQGH�XQG�LKUHQ�VHOEVWVWlQGLJHQ�7RFKWHUXQWHUQHKPHQ�WUDQVSDUHQW�]X�PDFKHQ�

��������$XVOHLKXQJHQ�DQ�YHUEXQGHQH�8QWHUQHKPHQ �����¼

��������$XVOHLKXQJHQ�DQ�%HWHLOLJXQJHQ �����¼

��������$XVOHLKXQJHQ�DQ�6RQGHUYHUP|JHQ ���� ¼

��������6RQVWLJH�$XVOHLKXQJHQ ������������ ¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������

=ZHFNYHUEDQG
8QWHUEDFKHU�6HH��������

�����������¼ �����������¼ �����¼

/RNDOUDGLR�1HDQGHUWDO�������� ���������¼ ��������� ¼ �������� ¼

.95�)RQG �������������¼ ������������ ¼ ���������� ¼

:RKQXQJVEDXJHQRVVHQVFKDIW�
(UNUDWK

�����¼ �����¼ �����¼

.R3DUW�H* �������¼ �������¼ �����¼

$QWHLOH�:2*('2 ����������¼ ����������¼ �����¼

6WLIWXQJ�1HDQGHUWKDO�0XVHXP �����������¼ ���������� ¼ ���������¼

3DUWQHUVFKDIW�'HXWVFKODQG�
*PE+

�������¼ �������¼ �����¼

$OOLDQ]�3HQVLRQVU�FN�
GHFNXQJVYHUVLFKHUXQJ

�����¼ �����������¼ �����������¼

8QWHU�GHP�%LODQ]SRVWHQ�ÄVRQVWLJH�$XVOHLKXQJHQ³�P�VVHQ�GLH�ODQJIULVWLJHQ�)RUGHUXQ�
JHQ�GHU�*HPHLQGH��GLH�QLFKW�HLQHP�VSH]LHOOHQ�%LODQ]SRVWHQ�]X]XRUGQHQ�VLQG��DQJH�
VHW]W�ZHUGHQ��6LH�ZLUNHQ�ZLH�HLQ %LODQ]SRVWHQ�ÄVRQVWLJH�)LQDQ]DQODJHQ³� +LHU]X�JH�
K|UHQ�]� %��%HWHLOLJXQJHQ XQWHU�����RGHU� U�FN]DKOEDUH�=XZHQGXQJHQ��GLH�GLH�*H�
PHLQGH�HLQHP�'ULWWHQ�GXUFK�+LQJDEH�YRQ�)LQDQ]OHLVWXQJHQ�JHZlKUW� KDW��(V� ]lKOHQ�
DXFK�GD]X�*HQRVVHQVFKDIWVDQWHLOH�XQG�ODQJIULVWLJ�DQJHVDPPHOWH�)LQDQ]PLWWHO��GLH�]�
%��GXUFK�9HUVRUJXQJVNDVVHQ�YHUZDOWHW�ZHUGHQ�

'HU�:HUW� GHV� =ZHFNYHUEDQGHV� 8QWHUEDFKHU� 6HH �%HWHLOLJXQJ� ����� LQ� +|KH� YRQ�
�����������(XUR KDW�VLFK�QLFKW�YHUlQGHUW�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

'HU� :HUW GHV� /RNDOUDGLRV� 1HDQGHUWDO KDW� VLFK� ]XP� -DKUHVDEVFKOXVV� ����� DXI�
��������� ¼�HUK|KW�

,P�-DKU ���� ZXUGHQ�NHLQH )RQGDQWHLOH�DP�.95�)RQG�JHNDXIW� (V ZXUGHQ DOOHUGLQJV
���������� (XUR�DQ�DXVJHKDQGHOWHQ�$EILQGXQJHQ�I�U�$QVSU�FKH�DXV�(UVWDWWXQJVDQ�
VSU�FKHQ� I�U� 3HQVLRQVYHUSIOLFKWXQJHQ� LQ� $QWHLOH� XPJHZDQGHOW�� GLH� UHVWOLFKHQ� ����
(XUR UHVXOWLHUHQ�DXV�GHU�$QODJH�GHU�HUVWDWWHWHQ�.(6W�XQG�GHV�6SLW]HQDXVJOHLFKV� LQ�
)RQGDQWHLOHQ� ��������� (XUR�ZXUGHQ�]XQlFKVW� LQ�$QWHLOH�XPJHZDQGHOW� XQG�VSlWHU�
ZHJHQ�'LHQVWKHUUHQZHFKVHOV�ZHLWHUJHOHLWHW E]Z��DXIJHO|VW�

=X�GHQ�LQ������JHNDXIWHQ�$QWHLOHQ�DQ�GHU .R3DUW�H*��NRPPXQDOH�*HQRVVHQVFKDIW��
LQ�+|KH�YRQ��������(XUR�VLQG�NHLQH�QHXHQ�$QWHLOH�KLQ]XJHNRPPHQ�XQG�EHL�GHQ�$Q�
WHLOHQ�GHU�:2*('2�ZXUGHQ�LQ������NHLQH�$QWHLOH�JHN�QGLJW��

'LH�%HWHLOLJXQJ� DQ� GHU� 6WLIWXQJ�1HDQGHUWKDO�0XVHXP�ZXUGH� XP����������(XUR� HU�
K|KW� $QDORJ� KLHU]X� ZXUGH� HLQH� 6RQGHUU�FNODJH� LQ� JOHLFKHU� +|KH� JHELOGHW�� GD� GDV�
9HUP|JHQ� ZLHGHU� GHU� 6WLIWXQJ� ]X� *XWH� NRPPW�� 'LH� MlKUOLFKHQ� =DKOXQJHQ� HUK|KHQ�
VRZRKO�GLH�$XVOHLKXQJHQ�DOV�DXFK�GLH�6RQGHUU�FNODJH�

=X� GHQ� LQ� ����� JHNDXIWHQ� $QWHLOHQ� DQ� GHU� 3DUWQHUVFKDIW� 'HXWVFKODQG� *PE+� VLQG�
NHLQH�QHXHQ�$QWHLOH�KLQ]XJHNRPPHQ��,P�-DKU������ZXUGH�EHL�GHU�$OOLDQ]�HLQH�3HQ�
VLRQVU�FNGHFNXQJVYHUVLFKHUXQJ�DEJHVFKORVVHQ��]XU�6LFKHUXQJ�GHU�$XV]DKOXQJHQ�I�U�
3HQVLRQHQ�LQ�GHU�=XNXQIW�

'LH�LQ�GHQ����LJHU -DKUHQ�DXI�,QLWLDWLYH�GHV /DQGHV�1RUGUKHLQ�:HVWIDOHQ�]XU�(QWZLFN�
OXQJ�XQG�(UVFKOLH�XQJ�HLQHU�9RUVWDGW�YRQ�UXQG��������(LQZRKQHULQQHQ�XQG�(LQZRK�
QHUQ�JHJU�QGHWH�(QWZLFNOXQJVJHVHOOVFKDIW�+RFKGDKO�PE+��(*+��KDW�GLHVH�$XIJDEH�
YROOXPIlQJOLFK� DEJHVFKORVVHQ��1DFK� LKUHU�$XIO|VXQJ�DP������������ZXUGH� VLH�$Q�
IDQJ������DXV�GHP�+DQGHOVUHJLVWHU�JHO|VFKW��

���8PODXIYHUP|JHQ ������������ ¼

=XP� 8PODXIYHUP|JHQ� JHK|UHQ� DOOH� 9HUP|JHQVJHJHQVWlQGH�� GLH� QLFKW� GD]X� EH�
VWLPPW�VLQG��GDXHUKDIW�GHP�*HVFKlIWVEHWULHE�GHU�6WDGW�(UNUDWK�]X�GLHQHQ�
'DV VWUHQJH�1LHGHUVWZHUWSULQ]LS JLOW� I�U�9HUP|JHQVJHJHQVWlQGH GHV 8PODXIYHUP|�
JHQV JHP� � �� $EV� � .RP+92 15:�

����9RUUlWH ���������� ¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������
=XP�9HUNDXI�DQVWH�
KHQGH�*UXQGVW�FNH

�����������¼ �����������¼ �����¼

%HL�GHU�6WDGW�(UNUDWK�ZHUGHQ�NHLQH�5RK���+LOIV� XQG�%HWULHEVVWRIIH�VRZLH�:DUHQ�EL�
ODQ]LHUW�� (V� LVW� EHNDQQW�� GDVV� 9RUUlWH� DQ� %UHQQVWRIIHQ�� 6WUHXVDO]�� .UDIWVWRIIHQ� XQG�
%�URPDWHULDO� LQ� JHULQJHQ�0HQJHQ� YRUJHKDOWHQ�ZHUGHQ�� 'D� GHU� (UPLWWOXQJVDXIZDQG�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

DOV�VHKU�KRFK�XQG�GLH�:HUWH LP�9HUKlOWQLV�]XU�%LODQ]VXPPH�DOV�VHKU�JHULQJ�DQJHVH�
KHQ�ZXUGHQ��LVW�IHVWJHOHJW�ZRUGHQ��GDVV�GLH�%LODQ]LHUXQJ�GHU�9RUUlWH�QLFKW�HUIROJW� (V�
ZHUGHQ�OHGLJOLFK�GLH�]XP����������� NRQNUHW�]XP�9HUNDXI�DQVWHKHQGHQ�*UXQGVW�FNH�
ELODQ]LHUW� ,Q����� ZXUGHQ�NHLQH�QHXHQ�*UXQGVW�FNH�PLW�GHU�$EVLFKW�GHV�:HLWHUYHU�
NDXIV HUZRUEHQ�

����)RUGHUXQJHQ�XQG�VRQVWLJH�9HUP|JHQVJHJHQVWlQGH ������������ ¼

)RUGHUXQJHQ�ZHUGHQ� LQ�|IIHQWOLFK�UHFKWOLFKH�XQG�SULYDWUHFKWOLFKH�)RUGHUXQJHQ�XQWHU�
WHLOW� 'LH�)RUGHUXQJHQ�VLQG�JHPl������ $EV���.RP+92 15: LP�)RUGHUXQJVVSLHJHO�
GDUJHVWHOOW��

'LH�)RUGHUXQJVEHZHUWXQJ�HUIROJW LQ�IROJHQGHQ�%HZHUWXQJVVFKULWWHQ�

�� )RUGHUXQJHQ�PLW�HLQHP�5HVWZHUW�JU|�HU�DOV��������(XUR�ZHUGHQ�HLQ]HOQ�EH�
WUDFKWHW�XQG�ZHUWEHULFKWLJW�

�� 3DXVFKDOLHUWH� (LQ]HOZHUWEHULFKWLJXQJ� DQKDQG� GHU� $OWHUVVWUXNWXU GHU� )RUGH�
UXQJ�
��MlKULJH������GHV�:HUWHV
��MlKULJH������GHV�:HUWHV
bOWHUH��9ROODEVFKUHLEXQJ

)ROJHQGH�)RUGHUXQJVDUWHQ�ZHUGHQ�QLFKW�ZHUWEHULFKWLJW��GD�PLW�GHP�(LQJDQJ�]X�UHFK�
QHQ�LVW�

*HJHQ�EHU�GHP�|IIHQWOLFKHQ�%HUHLFK
*HJHQ�EHU YHUEXQGHQHQ 8QWHUQHKPHQ
*HJHQ�EHU %HWHLOLJXQJHQ
*HJHQ�EHU 6RQGHUYHUP|JHQ�

'HV�:HLWHUHQ ZHUGHQ�XQWHUMlKULJ�1LHGHUVFKODJXQJHQ XQG�$EVFKUHLEXQJHQ DXFK�DOV�
:HUWEHULFKWLJXQJHQ�JHEXFKW��

%HL� GHU� %HUHFKQXQJ� GHU� HLQ]HOQHQ� )RUGHUXQJVDUWHQ� ���� LVW IHVWJHVWHOOW� ZRUGHQ��
GDVV�GHU�$XVZHLV�GHU�*HE�KUHQIRUGHUXQJHQ XQG�GHU�3ULYDWUHFKWOLFKHQ�)RUGHUXQJHQ
LP�)RUGHUXQJVVSLHJHO ���� ]XP�6WLFKWDJ����������� QLFKW�PLW�GHP $XVZHLV�GHU� MH�
ZHLOLJHQ�)RUGHUXQJHQ�]XP����������� LQ�GHU�%LODQ]��EHUHLQJHVWLPPW�KDEHQ� 'LHVH�
'LIIHUHQ]�LQ�+|KH�YRQ�����������(XUR�LVW�DXI�HLQH�V\VWHPEHGLQJWH�1HX]XRUGQXQJ GHU�
$GUHVVHQ�]XU�FN]XI�KUHQ��

������gIIHQWOLFK�UHFKWOLFKH�)RUGHUXQJHQ�XQG�)RUGHUXQJHQ�DXV�7UDQVIHUOHLVWXQJHQ
������������ ¼

=X� GHQ� |IIHQWOLFK�UHFKWOLFKHQ� )RUGHUXQJHQ� ]lKOHQ� $EJDEHQIRUGHUXQJHQ� �6WHXHUQ��
*HE�KUHQ��%HLWUlJH��XQG�VRQVWLJH�)RUGHUXQJHQ�DXV�)LQDQ]]XZHLVXQJHQ��8PODJHQ��
6WHXHUEHWHLOLJXQJHQ�� %X�� XQG� =ZDQJVJHOGHU� VRZLH� .RVWHQHUVDW]�� 'LH� 8QWHUVFKHL�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

GXQJ�LQ�GHU�%LODQ]�HUIROJW�DQKDQG�LQKDOWOLFKHU�.ULWHULHQ��(EHQVR�VLQG�LQ�GLHVHU�%LODQ]�
SRVLWLRQ� GLH� (UVWDWWXQJVDQVSU�FKH� QDFK� �� ���E� %HDPWHQYHUVRUJXQJVJHVHW]� �%H�
DPW9*��DXVJHZLHVHQ�

��������*HE�KUHQIRUGHUXQJHQ ���������� ¼

'LH�)RUGHUXQJHQ�GHU�6WDGW�(UNUDWK�DXV�GHP�*HE�KUHQEHUHLFK�VHW]HQ�VLFK�]� %��DXV�
GHQ�%HUHLFKHQ�(OWHUQEHLWUlJH�LQ�GHQ�.LQGHUWDJHVVWlWWHQ�XQG�2IIHQHQ�*DQ]WDJVVFKX�
OHQ��%HQXW]XQJVJHE�KUHQ�5HWWXQJVZHVHQ�XQG�.UDQNHQWUDQVSRUW��1XW]XQJVHQWVFKl�
GLJXQJHQ� 6R]LDOZHVHQ�� 9HUZDOWXQJVJHE�KUHQ� %DXRUGQXQJ�� *HZHUEHDQJHOHJHQKHL�
WHQ��6RQGHUQXW]XQJHQ�VRZLH�GHQ�*HE�KUHQ�GHV�)ULHGKRIVEHUHLFKHV�]XVDPPHQ� 'HU�
6DOGRYRUWUDJ����� LP�)RUGHUXQJVVSLHJHO����� LVW�XP���������� (XUR QLHGULJHU��DOV�
GHU�LP�-DKUHVDEVFKOXVV ���� DXVJHZLHVHQH :HUW��,P�ODXIHQGHQ�-DKU����� ZXUGH GLH�
$GUHVV�,'�HLQHV��PHKUHUHU .UHGLWRUHQ E]Z��'HELWRUHQ JHlQGHUW��GDV�KHL�W�GLH�=XRUG�
QXQJ�GHU�.UHGLWRUHQ��'HELWRUHQ�]XP�SULYDWUHFKWOLFKHQ�E]Z��|IIHQWOLFK� UHFKWOLFKHQ�%H�
UHLFK�ZXUGH JHlQGHUW XQG�GDPLW�DXFK�GLH�=XRUGQXQJ�GHU�)RUGHUXQJHQ�

��������6WHXHUIRUGHUXQJHQ �������������¼

'LHVH�3RVLWLRQ�XPIDVVW�*UXQG� XQG�*HZHUEHVWHXHU��9HUJQ�JXQJVVWHXHU�XQG�+XQGH�
VWHXHU��

��������)RUGHUXQJHQ�DXV�7UDQVIHUOHLVWXQJHQ ������������ ¼

,Q�GLHVHU�3RVLWLRQ�VLQG�XQWHU�DQGHUHP�5�FNIRUGHUXQJHQ YRQ %6+*��6*%�/HLVWXQJHQ�
HQWKDOWHQ� (V�ZXUGHQ�]ZHL )RUGHUXQJHQ�JHJHQ�GDV /DQG� LQ HLQHU�*HVDPWK|KH�YRQ
�����������(XUR�HLQJHEXFKW��+LHUEHL�KDQGHOW�VLFK�XP�GHQ�$QVSUXFK�DXI�7LOJXQJVOHLV�
WXQJHQ�JHJHQ�GDV /DQG 15: DXV�GHP�.UHGLW� I�U� Ä*XWH�6FKXOH�����³��'LH�7LOJXQJ�
GHV�/DQGHV�KDW LP�-DKU����� EHJRQQHQ�

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

*HE�KUHQ ���������� ¼ �����������¼ �����������¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

6WHXHUQ �����������¼ �������������¼ �����������¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

7UDQVIHUOHLVWXQJHQ ��������������¼ �������������¼ �����������¼



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

��������6RQVWLJH |IIHQWOLFK�UHFKWOLFKH�)RUGHUXQJHQ ������������ ¼

,Q�GLHVHU�%LODQ]SRVLWLRQ�VLQG�GLH�(UVWDWWXQJVDQVSU�FKH�QDFK������E�%HDPW9*�LQ�+|�
KH�YRQ������������� (XUR DXVJHZLHVHQ��$X�HUGHP�ZHUGHQ� LQ�GLHVHU�%LODQ]SRVLWLRQ�
GLH� �EULJHQ�)RUGHUXQJHQ��%X�� XQG�=ZDQJVJHOGHU��6lXPQLV]XVFKOlJH� VRZLH�6WXQ�
GXQJV� XQG�$XVVHW]XQJV]LQVHQ�GDUJHVWHOOW�

������3ULYDWUHFKWOLFKH�)RUGHUXQJHQ ������������ ¼

3ULYDWUHFKWOLFKH� )RUGHUXQJHQ� HQWVWHKHQ�� ZHQQ� GLH� *HPHLQGH� SULYDWUHFKWOLFK� WlWLJ�
ZLUG�� 'LHVH� )RUGHUXQJHQ� ZHUGHQ� LQ� GHU� %LODQ]� QDFK� XQWHUVFKLHGOLFKHQ� 'HELWRUHQ�
�6FKXOGQHUQ��DXIJHWHLOW�GDUJHVWHOOW�

��������3ULYDWUHFKWOLFKH�)RUGHUXQJHQ�JHJHQ�EHU�GHP�SULYDWHQ�%HUHLFK
���������� ¼

'LH�LQ�GLHVHP�%HUHLFK�HQWKDOWHQHQ�)RUGHUXQJHQ�UHVXOWLHUHQ�]� %��DXV�GHU�9HUPLHWXQJ�
YRQ�5lXPHQ�XQG�:RKQXQJHQ��(UVWDWWXQJHQ�I�U�(UVDW]YRUQDKPHQ�DXV�YHUVFKLHGHQHQ�
%HUHLFKHQ�RGHU�(UVWDWWXQJHQ�I�U�6DFKEHVFKlGLJXQJHQ�

'HU�6DOGRYRUWUDJ������LP�)RUGHUXQJVVSLHJHO����� LVW�XP�����������(XUR�K|KHU��DOV�
GHU�LP�-DKUHVDEVFKOXVV ���� DXVJHZLHVHQH�:HUW��,P�ODXIHQGHQ�-DKU������ZXUGH�GLH�
$GUHVV�,'�HLQHV��PHKUHUHU�.UHGLWRUHQ�E]Z��'HELWRUHQ�JHlQGHUW��GDV�KHL�W�GLH�=XRUG�
QXQJ�GHU�.UHGLWRUHQ��'HELWRUHQ�]XP�SULYDWUHFKWOLFKHQ�E]Z��|IIHQWOLFK� UHFKWOLFKHQ�%H�
UHLFK�ZXUGH�JHlQGHUW�XQG�GDPLW�DXFK�GLH�=XRUGQXQJ�GHU�)RUGHUXQJHQ�

��������3ULYDWUHFKWOLFKH�)RUGHUXQJHQ�JHJHQ�GHQ�|IIHQWOLFKHQ�%HUHLFK
��������� ¼

(V�KDQGHOW�VLFK�XP�)RUGHUXQJHQ�JHJHQ�DQGHUH�6WlGWH��.UHLVH��GDV�/DQG�15:��XVZ�
,Q�GHU�5HJHO�VLQG�GLHV�)RUGHUXQJHQ�DXV�(UVWDWWXQJHQ�RGHU�lKQOLFKHP�

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

6RQVW��|IIHQWOLFK�
UHFKWO��)RUGHUXQJHQ

�������������¼ ������������ ¼ �����������¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

)RUG��JHJHQ�EHU�GHP�
SULYDWHQ�%HUHLFK

���������� ¼ �����������¼ �����������¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

)RUGHUXQJHQ�JHJHQ�
GHQ�|IIHQWOLFKHQ�%H�

UHLFK
����������¼ ����������¼ �����������¼



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

,Q����� VWHKHQ�SULPlU�QRFK�=DKOXQJHQ�GHU�9HUVRUJXQJVNDVVH�DXV��%HLKLOIHHUVWDWWXQ�
JHQ�XQG�(UVWDWWXQJHQ�I�U�GLH�%HLWUlJH�GHU�%HDPWHQ��

��������3ULYDWUHFKWOLFKH�)RUGHUXQJHQ�JHJHQ�EHU�YHUEXQGHQHQ�8QWHUQHKPHQ
������¼

(V�KDQGHOW�VLFK�XP�)RUGHUXQJHQ ]�%��DXV�6WURPDEUHFKQXQJHQ�JHJHQ�GLH 6WDGWZHUNH�
(UNUDWK�*PE+�

��������3ULYDWUHFKWOLFKH�)RUGHUXQJHQ�JHJHQ�%HWHLOLJXQJHQ �����¼

��������3ULYDWUHFKWOLFKH�)RUGHUXQJHQ�JHJHQ�6RQGHUYHUP|JHQ� ��������� ¼

(V�KDQGHOW�VLFK�XP�)RUGHUXQJHQ�JHJHQ�GHQ $EZDVVHUEHWULHE�(UNUDWK� I�U�3HUVRQDO�
NRVWHQHUVWDWWXQJHQ�

������6RQVWLJH�9HUP|JHQVJHJHQVWlQGH ��������� ¼

,Q����� ZXUGH�9RUVWHXHU�JHOHLVWHW��DEHU�QRFK�QLFKW�HUVWDWWHW�

����:HUWSDSLHUH�GHV�8PODXIYHUP|JHQV �����¼

'LH�6WDGW�(UNUDWK�EHVLW]W�NHLQH�:HUWSDSLHUH��GLH�]XU�9HUlX�HUXQJ�RGHU�]XU�NXU]IULVWL�
JHQ�$QODJH�OLTXLGHU�0LWWHO�YRQ�ELV�]X�HLQHP�-DKU�EHVWLPPW�VLQG�

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

)RUGHUXQJHQ�JHJHQ�
YHUEXQGHQH�8QWHU�

QHKPHQ
������¼ ������¼ �����¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

)RUGHUXQJHQ�JHJHQ�
6RQGHUYHUP|JHQ

�����������¼ ����������¼ ������������¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

hEULJH�)RUGHUXQJHQ �����¼ �����¼ �����¼

9RUVWHXHU ����������¼ ����������¼ ����������¼



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

����/LTXLGH�0LWWHO ���������� ¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

%HVWlQGH�DXI�*LUR���XQG�7DJHV�
JHOGNRQWHQ

�����������¼ �����������¼ ������������¼

%DUNDVVHQ ���������¼ ���������¼ ���������¼

6RQVWLJH�/LTXLGH�0LWWHO �����¼ �����¼ �����¼

'LH� 3RVLWLRQ� HQWKlOW� GHQ� 6WDQG� DOOHU� %DQNNRQWHQ XQG� %DUNDVVHQ GHU� 6WDGW� (UNUDWK�
]XP�������������'HU�%HVWDQG�ZXUGH�DQKDQG�GHU�6DOGHQEHVWlWLJXQJHQ�GHU�%DQNHQ�
XQG�GHQ�,QIRUPDWLRQHQ�DXV�GHQ�)DFKEHUHLFKHQ�]X�GHQ�%DUNDVVHQ�EHVWLPPW�

���$NWLYH�5HFKQXQJVDEJUHQ]XQJ� ������������ ¼

8P� GDV� -DKUHVHUJHEQLV� SHULRGHQJHQDX� IHVW]XVWHOOHQ�� VLQG� $XVJDEHQ� YRU� GHP� $E�
VFKOXVVVWLFKWDJ��GLH�HLQHQ�$XIZDQG�I�U�HLQH�EHVWLPPWH�=HLW�QDFK�GLHVHP�7DJ�GDUVWHO�
OHQ�� DOV� DNWLYH�5HFKQXQJVDEJUHQ]XQJVSRVWHQ� ]X� DNWLYLHUHQ�� 'LHV� JLOW� LQVEHVRQGHUH�
I�U�GLH�%HVROGXQJ�GHU�%HDPWLQQHQ�XQG�%HDPWHQ�I�U�GHQ�0RQDW�-DQXDU�������GLH� LQ�
���� DXVJH]DKOW�ZXUGH�

$XFK�LP�-DKU������ZXUGHQ�YRP�/DQG�ZLHGHU�8��=XVFK�VVH�DQ�GLH�6WDGW�(UNUDWK�JH�
]DKOW��ZHOFKH�DQ�DQGHUH�7UlJHU�YRQ�.LQGHUWDJHVHLQULFKWXQJHQ�ZHLWHUJHOHLWHW�ZXUGHQ��
'LHVH� ZHUGHQ� VRZRKO� DOV� HUKDOWHQHU� =XVFKXVV� LQ� GHU� SDVVLYHQ� 5HFKQXQJVDEJUHQ�
]XQJ�DOV�DXFK�DOV�ZHLWHUJHOHLWHWHU�=XVFKXVV�LQ�GHU�DNWLYHQ�5HFKQXQJVDEJUHQ]XQJ�
GDUJHVWHOOW�XQG��EHU�GLH�=ZHFNELQGXQJVGDXHU�YRQ�I�QI -DKUHQ�DXIJHO|VW�

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������

$NWLYHU�5HFKQXQJVDEJUHQ�
]XQJVSRVWHQ��hEULJH�$QVSU��

FKH

�����������¼ �����������¼ ����������¼

GDYRQ

%HDPWHQJHKlOWHU
�����������¼ �����������¼ ����������¼

GDYRQ

3IOHJHJHOGHU��89*�/HLVWXQJHQ�
XQG�$V\O

�����������¼ �����������¼ ����������¼

GDYRQ

%DXNRVWHQDQWHLO�6SRUWSODW]�
1LHUPDQQVZHJ

�����������¼ �����������¼ �����������¼

������

:HLWHUOHLWXQJ�YRQ�8 ��=XVFK�V�
VHQ

�����������¼ �����������¼ �����������¼



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

'LH�%HWUlJH��GLH����� DEJHJUHQ]W�ZXUGHQ��ZXUGHQ�LQ����� ULFKWLJ�DXIJHO|VW�

(LQH�$EJUHQ]XQJ�ZLUG�GDU�EHU�KLQDXV�QXU�EHL�GLUHNW�]X]XRUGQHQGHQ�%HWUlJHQ�YRUJH�
QRPPHQ��DQVRQVWHQ�ZLUG�GDUDXI�YHU]LFKWHW��GLH�(UPLWWOXQJ�GHU�%HWUlJH�VWHKHQ�LQ�NHL�
QHP 9HUKlOWQLV�]XP�$XIZDQG��VLQG��EHU�GLH�-DKUH�JOHLFK�JUR��XQG�YRQ�GDKHU�ELODQ]�
QHXWUDO�XQG�]XGHP�XQZHVHQWOLFK�

%LODQ]VXPPH �������������� ¼�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

3$66,9$

���(LJHQNDSLWDO �������������� ¼

'DV� (LJHQNDSLWDO� HUJLEW� VLFK� DOV� Ä5HLQYHUP|JHQ³� DXV� GHU� %LODQ]� QDFK� $E]XJ� GHU�
6RQGHUSRVWHQ�� 5�FNVWHOOXQJHQ�� 9HUELQGOLFKNHLWHQ� XQG� 3DVVLYHQ� 5HFKQXQJVDEJUHQ�
]XQJVSRVWHQ�YRP�$NWLYYHUP|JHQ�

����$OOJHPHLQH�5�FNODJH �������������� ¼

'LH�%LODQ]SRVLWLRQ�Ä$OOJHPHLQH�5�FNODJH³�VWHOOW�HLQH�6DOGRJU|�H�GDU��'LH�$OOJHPHLQH�
5�FNODJH�ZLUG�EHUHFKQHW��LQGHP�YRP�YRUKDQGHQHQ�(LJHQNDSLWDO�GLH�$XVJOHLFKVU�FN�
ODJH�XQG�GLH�6RQGHUU�FNODJHQ�DEJH]RJHQ�ZHUGHQ�

'LH� EHL� GHU� 6WDGW� (UNUDWK� HUPLWWHOWH� SRVLWLYH� 6DOGRJU|�H� LQ� +|KH� YRQ PHKU� DOV�
��� 0LR� (XUR VWHOOW�GLH�Ä$OOJHPHLQH�5�FNODJH³ GDU��'LH�QHJDWLYH�9HUlQGHUXQJ�UHVXO�
WLHUW� DXV� GHU� 9HUEXFKXQJ� GHV� -DKUHVIHKOEHWUDJHV� ������ VRZLH� GHQ� 9HUEXFKXQJHQ�
GLUHNW�LQ�GDV�(LJHQNDSLWDO�E]Z��GHQ�9HUUHFKQXQJHQ�PLW�GHU�DOOJHPHLQHQ�5�FNODJH�

'LH�.RUUHNWXUHQ�GHU�%XFKXQJHQ�GHU�(LJHQOHLVWXQJHQ�DXV�GHU�3U�IXQJ�GHV�-DKUHVDE�
VFKOXVV����� ZXUGHQ�GLUHNW� LQ�GLH�DOOJHPHLQH�5�FNODJH�JHEXFKW� 9HUOXVWH�XQG�*H�
ZLQQH�DXV�$EJlQJHQ�YRQ�6DFKDQODJHQ�ZXUGHQ�HEHQIDOOV�PLW�GHU�DOOJHPHLQHQ�5�FN�
ODJH� YHUUHFKQHW� 'HV�:HLWHUHQ� ZXUGH� GDV� DX�HURUGHQWOLF(H� HUJHEQLV� GLUHNW� LQ� GLH�
DOOJHPHLQH�5�FNODJH�YHUUHFKQHW�

:HLWHUH�(UOlXWHUXQJHQ�]X�GHU�(QWZLFNOXQJ�GHV�(LJHQNDSLWDOV�ILQGHQ�VLFK�LQ�GHU�$QOD�
JH��� /DJHEHULFKW�

����6RQGHUU�FNODJH �����������¼

,Q�GHU 6RQGHUU�FNODJH ZHUGHQ GLH�$QWHLOH�DQ�GHU�6WLIWXQJ�1HDQGHUWKDO�ELODQ]LHUW��'LH�
VH�ZLUG�DQDORJ�]X�GHP�:HUW�GHU�VRQVWLJHQ�$XVOHLKXQJHQ�LQ�+|KH�GHU�MlKUOLFKHQ�=DK�
OXQJHQ�DQJHSDVVW�

����$XVJOHLFKVU�FNODJH �������������¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������
$OOJHPHLQH�5�FNODJH

���������������¼ ���������������¼ ������������� ¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������
$XVJOHLFKVU�FNODJH

�������������¼ �������������¼ �����¼



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

'LH�$XVJOHLFKVU�FNODJH�ZLUG�QDFK�JHSU�IWHP -DKUHVDEVFKOXVV������LP�-DKU������]XU�
'HFNXQJ�GHV�)HKOEHWUDJHV DXV����� YHUZHQGHW�

����-DKUHV�EHUVFKXVV ��-DKUHVIHKOEHWUDJ ������������� ¼

'DV�-DKU����� VFKOLH�W�PLW�HLQHP�'HIL]LW LQ�+|KH�YRQ�UG����� 0LR� (XUR DE��'DV�(U�
JHEQLV�LVW�GDPLW�UXQG�����0LR��(XUR EHVVHU�DOV�LP�9RUMDKU�

���6RQGHUSRVWHQ ������������� ¼

$OV�6RQGHUSRVWHQ�ZHUGHQ�=XZHQGXQJHQ�XQG�]ZHFNJHEXQGHQH�%HLWUlJH�SDVVLYLHUW��
ZHOFKH�GLH�6WDGW�(UNUDWK�I�U� LQYHVWLYH�0D�QDKPHQ�HUKDOWHQ�KDW��'HV�:HLWHUHQ�ZHU�
GHQ� .RVWHQ�EHUGHFNXQJHQ� DXV� GHP� %HUHLFK� GHU� NRVWHQUHFKQHQGHQ� (LQULFKWXQJHQ�
JHELOGHW��

'LH�6RQGHUSRVWHQ� I�U� LQYHVWLYH�0D�QDKPHQ�ZHUGHQ��EHU�GHQ�=HLWUDXP�GHU� IHVWJH�
OHJWHQ�1XW]XQJVGDXHU�DQDORJ�]X�GHQ�$EVFKUHLEXQJHQ�HUWUDJVZLUNVDP�DXIJHO|VW��'LH�
$XIO|VXQJ� VWHOOW� HLQHQ� .RUUHNWXUSRVWHQ� ]X� GHQ� $EVFKUHLEXQJHQ� GHV� GXUFK� GLH� =X�
ZHQGXQJ�ILQDQ]LHUWHQ�9HUP|JHQV�GDU��'LH�=XRUGQXQJ�XQG�$XIO|VXQJ�HUIROJW��EHU�GLH�
$QODJHQEXFKKDOWXQJ�(�6�

����6RQGHUSRVWHQ�I�U�=XZHQGXQJHQ ��������������¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������

=XZHLVXQJHQ�YRP�
%XQG

����������¼ ����������¼ ����������¼

������
=XZHLVXQJHQ
YRP�/DQG

��������������¼ ��������������¼ ��������������¼

������
=XZHLVXQJHQ
YRQ�*HPHLQGHQ

�����������¼ �����������¼ �����������¼

������
=XZHLVXQJHQ�YRP�

VRQVW��|IIHQWO��%HUHLFK
�����������¼ �����������¼ �����������¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

-DKUHV�EHUVFKXVV���
-DKUHVIHKOEHWUDJ

��������������¼ ������������� ¼ ������������ ¼



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������

6RQGHUSRVWHQ�DXV
=XVFK�VVHQ�YRQ�6RQ�
GHUSRVWHQ�YRQ�YHUEXQ�
GHQHQ�8QWHUQHKPHQ��
%HWHLOLJXQJHQ�XQG�
6RQGHUYHUP|JHQ

���������¼ ���������¼ ��������¼

������
=XVFK�VVH�YRQ

SULYDWHQ�8QWHUQHKPHQ
���������� ¼ �����������¼ ����������¼

������
=XVFK�VVH�YRQ

�EULJHQ�%HUHLFKHQ
�����������¼ �����������¼ �����������¼

'LH�6RQGHUSRVWHQ�I�U�=XZHQGXQJHQ��=XZHLVXQJHQ�XQG�=XVFK�VVH��ZHUGHQ�QDFK�GHU�
+HUNXQIW�GHU�=XZHQGXQJHQ�DXIJHWHLOW�LQ�GLHVHU�%LODQ]SRVLWLRQ�GDUJHVWHOOW��

,Q����� ZXUGHQ NHLQH�QHXHQ 6RQGHUSRVWHQ�DXV�=XZHLVXQJHQ�YRP�%XQG JHELOGHW�

'LH�=XZHLVXQJHQ�YRP�/DQG�VWHOOHQ�GHQ�ZHLWDXV�JU|�WHQ�%HUHLFK�GDU��'HU�$QWHLO�GHU�
,QYHVWLWLRQVSDXVFKDOH�ELOGHW�KLHU�GHQ�JU|�WHQ�7HLO�

$QVRQVWHQ�ZXUGHQ�GLH�6RQGHUSRVWHQ�HUWUDJVZLUNVDP�DXIJHO|VW�

����6RQGHUSRVWHQ�I�U�%HLWUlJH ������������� ¼

,Q����� HUIROJWH�OHGLJOLFK�GLH�$XIO|VXQJ�GHV�6RQGHUSRVWHQV�

'LH�(UIDVVXQJ�GHU�6RQGHUSRVWHQ� I�U�%HLWUlJH� UHVXOWLHUW� DXV� VWUD�HQEDXOLFKHQ�0D��
QDKPHQ�QDFK�GHP�.RPPXQDODEJDEHQJHVHW]�15:��.$*�15:��VRZLH�I�U�(UVFKOLH�
�XQJVEHLWUlJH�QDFK�GHP�%DXJHVHW]EXFK��'LHVH�ZHUGHQ��EHU�GLH�1XW]XQJVGDXHU�GHU�
6WUD�H�DXIJHO|VW��
%DVLV�I�U�GLH�(UPLWWOXQJ�GHU�6RQGHUSRVWHQ ]XU�(U|IIQXQJVELODQ] ZDUHQ�GLH�YRP�,QJH�
QLHXUE�UR�%RFNHUPDQQ�XQG )ULW]H ,QJHQLHXU&RQVXOW�*PE+ HUPLWWHOWHQ�YRUVLFKWLJ�JH�
VFKlW]WHQ�=HLWZHUWH�I�U�GLH�6WUD�HQ��NRUULJLHUW�XP�GLH� LUUW�POLFK�DXVJHZLHVHQHQ�YRU�
VLFKWLJ� JHVFKlW]WHQ� =HLWZHUWH� GHU� GHQ� 6WDGWZHUNHQ� (UNUDWK� ]X]XUHFKQHQGHQ� 6WUD�
�HQEHOHXFKWXQJ��� 'D� GLH� (UVFKOLH�XQJ� GHU� 6WUD�HQ� DQWHLOLJ� ���� �� QDFK� %DX*%��
GXUFK�$QOLHJHUEHLWUlJH�ILQDQ]LHUW�ZXUGH��LVW�XQWHU�%HU�FNVLFKWLJXQJ�HLQHV�$EVFKODJHV�

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������
6RQGHUSRVWHQ�I�U

%HLWUlJH
��������������¼ ��������������¼ ������������¼



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

I�U�QLFKW�EHLWUDJVHUKHEXQJVIlKLJH�%DXNRVWHQ�HLQ�HQWVSUHFKHQGHU�SUR]HQWXDOHU�$QWHLO�
GHV�YRUVLFKWLJ�JHVFKlW]WHQ�=HLWZHUWHV�GHV�EHWUHIIHQGHQ�6WUD�HQDEVFKQLWWHV�DOV�6RQ�
GHUSRVWHQ�JHELOGHW�ZRUGHQ��'LHVHU�6RQGHUSRVWHQ�ZLUG� �EHU�GLH�5HVWQXW]XQJVGDXHU�
GHU�6WUD�H�DXIJHO|VW��6RIHUQ�LQ�(LQ]HOIlOOHQ�6WUD�HQDEVFKQLWWH�]ZLVFKHQ�(UVWKHUVWHO�
OXQJ�XQG�=HLWZHUWHUPLWWOXQJ�QRFKPDOV�HUQHXHUW�XQG�QDFK�.$*�DEJHUHFKQHW�ZXUGHQ��
LVW� GHU� 6RQGHUSRVWHQ�DP�SUR]HQWXDOHQ�6DW]� GHU� .$* � %HLWUDJVHUKHEXQJ� RULHQWLHUW�
JHELOGHW�ZRUGHQ�

)�U�GLH�6WUD�HQDEVFKQLWWH�LP�6WDGWWHLO�+RFKGDKO� ZHOFKH�YRQ�GHU�(QWZLFNOXQJVJHVHOO�
VFKDIW�+RFKGDKO�HUVFKORVVHQ�XQG�GDQQ�XQHQWJHOWOLFK�DQ�GLH�6WDGW (UNUDWK��EHUWUDJHQ�
ZXUGHQ��LVW�HLQ�6RQGHUSRVWHQ�LQ�+|KH�YRQ�������GHV�YRUVLFKWLJ�JHVFKlW]WHQ�=HLWZHU�
WHV�GHV�EHWUHIIHQGHQ�6WUD�HQDEVFKQLWWHV�JHELOGHW�ZRUGHQ�
)�U�GLH�6WUD�HQDEVFKQLWWH�LP�6WDGWWHLO�8QWHUIHOGKDXV�ZXUGH�HLQ�MHZHLOLJHU�6RQGHUSRV�
WHQ� LQ�+|KH�YRQ �����GHV�YRUVLFKWLJ�JHVFKlW]WHQ�=HLWZHUWHV�GHV�EHWUHIIHQGHQ�6WUD�
�HQDEVFKQLWWV�JHELOGHW�
%HL�GHQ�KHUN|PPOLFK�HUVFKORVVHQHQ�6WUD�HQ�GHV�6WDGWWHLOHV�$OW�(UNUDWK�ZDU�HV�JH�
Pl��7LHIEDXDPW� YHUQDFKOlVVLJEDU��RE�GLH�(UVFKOLH�XQJ�GXUFK�GLH�6WDGW�RGHU�HLQHQ�
(UVFKOLH�XQJVWUlJHU�HUIROJWH��,Q�EHLGHQ�)lOOHQ�NRQQWHQ������GHU�.RVWHQ�DXI�$X�HQ�
VWHKHQGH�XPJHOHJW ZHUGHQ���

%HL GHQ LP 5DKPHQ GHV 6WDGWHUQHXHUXQJVSURJUDPPV YRP /DQG 15: PLW HLQHP
=XVFKXVV YRQ ��� � GHU %DXNRVWHQ JHI|UGHUWHQ 6WUD�HQDEVFKQLWWHQ ZXUGH HLQ
6RQGHUSRVWHQ LQ +|KH YRQ ���� GHV YRUVLFKWLJ JHVFKlW]WHQ =HLWZHUWHV JHELOGHW�
'LH .�U]XQJ YRQ ���� DXI ���� WUlJW HYHQWXHOOHQ XQG�QLFKW ]XVFKXVVIlKLJHQ %DX�
NRVWHQ 5HFKQXQJ� %HL GHQ LP 5DKPHQ GHV 6WDGWHUQHXHUXQJVSURJUDPPV YRP /DQG
15: PLW HLQHP =XVFKXVV YRQ ���� GHU %DXNRVWHQ JHI|UGHUWHQ 6WUD�HQDEVFKQLW�
WHQ ZXUGH HLQ 6RQGHUSRVWHQ LQ +|KH YRQ ���� GHV YRUVLFKWLJ JHVFKlW]WHQ =HLW�
ZHUWHV JHELOGHW� 'LH .�U]XQJ YRQ ���� DXI ���� WUlJW ZLH�REHQ HYHQWXHOOHQ XQG�
QLFKW ]XVFKXVVIlKLJHQ %DXNRVWHQ 5HFKQXQJ�

'LH 6WUD�HQ ZXUGHQ EHL GHU %HZHUWXQJ GHV $QODJHYHUP|JHQV DEVFKQLWWVVFKDUI
HUIDVVW� GDKHU ZXUGHQ DXFK GLH %HLWUlJH XQG /DQGHVPLWWHO ZHUWPl�LJ GHQ�HLQ]HO�
QHQ 6WUD�HQDEVFKQLWWHQ VSLW] ]XJHRUGQHW�

6WUD�HQDEVFKQLWWH PLW JOHLFKHU 5HVWQXW]XQJVGDXHU �51'� XQG GHU JOHLFKHQ =XRUG�
QXQJ ]X HLQHP 6DFKNRQWR ZXUGHQ GDQQ ]XVDPPHQ LQ GHU $QODJHQEXFKKDOWXQJ
DOV HLQ Ä6DPPHO�6RQGHUSRVWHQ³ HUIDVVW�

����6RQGHUSRVWHQ�I�U�*HE�KUHQDXVJOHLFK �����������¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������
6RQGHUSRVWHQ�I�U�

*HE�KUHQDXVJOHLFK�
0�OODEIXKU

�����������¼ �����������¼ �����������¼



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

1DFK�����.$*�15:�VLQG�GLH�.RPPXQHQ�YHUSIOLFKWHW��hEHU� XQG�8QWHUGHFNXQJHQ�EHL�
GHQ� NRVWHQUHFKQHQGHQ� (LQULFKWXQJHQ� DP� (QGH� GHV� .DONXODWLRQV]HLWUDXPHV� LQ� GHQ�
GDUDXIIROJHQGHQ YLHU -DKUHQ�DXV]XJOHLFKHQ�

,P�-DKUHVDEVFKOXVV������ZXUGHQ�GHP�6RQGHUSRVWHQ�0�OODEIXKU������������¼�DXV�
GHP�hEHUVFKXVV������]XJHI�KUW��*OHLFK]HLWLJ�ZXUGH��ZLH�LQ�GHU�.DONXODWLRQ������EH�
U�FNVLFKWLJW��HLQ�6RQGHUSRVWHQ�LQ�+|KH�YRQ������������¼�DXIJHO|VW��'HP�6RQGHUSRV�
WHQ�)ULHGK|IH�ZXUGHQ�LP�-DKUHVDEVFKOXVV�����������������¼�DXV�GHQ�hEHUVFK�VVHQ�
�����XQG������]XJHI�KUW��

'D� LP�-DKU������NHLQH�.DONXODWLRQ�GHU�*HE�KUHQ� I�U�6WUD�HQUHLQLJXQJ�XQG�:LQWHU�
GLHQVW�VWDWWJHIXQGHQ�KDW��N|QQHQ�NHLQH�6RQGHUSRVWHQ�DXIJHO|VW�ZHUGHQ��%HL�GHU�(U�
VWHOOXQJ�GHU�*HE�KUHQNDONXODWLRQ�LP�-DKU������ZHUGHQ�GLH�6RQGHUSRVWHQ�EHU�FNVLFK�
WLJW�XQG�JHJHEHQHQIDOOV�DXIJHO|VW�

����6RQVWLJH�6RQGHUSRVWHQ ������������ ¼

'LH�3RVLWLRQ� Ä6RQVWLJH�6RQGHUSRVWHQ³� LVW�HLQH�6DPPHOSRVLWLRQ� I�U�ZHLWHUH�6DFKYHU�
KDOWH��GLH�HLQH�6RQGHUSRVWHQELOGXQJ�HUIRUGHUOLFK�PDFKHQ�

,P� -DKU� ���� ZXUGHQ� HLQLJH NOHLQHUH� 6DFKVFKHQNXQJHQ SDVVLYLHUW�� 'HV� :HLWHUHQ�
ZXUGHQ�GLH�EHVWHKHQGHQ�6RQGHUSRVWHQ�HUWUDJVZLUNVDP�DXIJHO|VW�

���5�FNVWHOOXQJHQ ������������� ¼

5�FNVWHOOXQJHQ�VLQG�JHPl�������$EV����6DW]���XQG�� .RP+92 15:�I�U�9HUSIOLFK�
WXQJHQ�GHU�*HPHLQGH�LQ�GHU�JHPHLQGOLFKHQ�%LODQ]�DQ]XVHW]HQ��VRZHLW�GLHVH�DP�$E�
VFKOXVVVWLFKWDJ�GHU�)lOOLJNHLW�XQG�GHU�+|KH�QDFK�XQJHZLVV�VLQG�XQG�GHU�GD]XJHK|UL�
JH�$XIZDQG�GHU�9HUXUVDFKXQJVSHULRGH�]XJHUHFKQHW�ZHUGHQ�PXVV� 'LH�5�FNVWHOOXQ�
JHQ�ZHUGHQ�PLW�GHP YRUDXVVLFKWOLFK�QRWZHQGLJHQ�%HWUDJ�ELODQ]LHUW�

������
6RQGHUSRVWHQ�I�U
*HE�KUHQDXVJOHLFK�

)ULHGK|IH

����������¼ �����������¼ �����������¼

������
6RQGHUSRVWHQ�I�U
*HE�KUHQDXVJOHLFK�
6WUD�HQUHLQLJXQJ

�����������¼ �����������¼ �����¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������
6RQVW��6RQGHUSRVWHQ

�������������¼ ������������ ¼ ���������� ¼



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

����3HQVLRQVU�FNVWHOOXQJHQ ������������� ¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������
3HQVLRQVU�FNVWHOOXQJHQ�

DNWLY�%HVFKlIWLJWH
��������������¼ ��������������¼ ���������¼

������
%HLKLOIHU�FNVWHOOXQJHQ�DNWLY�

%HVFKlIWLJWH
�������������¼ �������������¼ ������������¼

������
3HQVLRQVU�FNVWHOOXQJHQ�I�U�
9HUVRUJXQJVHPSIlQJHU

��������������¼ ��������������¼ �������������¼

������
%HLKLOIHU�FNVWHOOXQJHQ�I�U�
9HUVRUJXQJVHPSIlQJHU

�������������¼ �������������¼ �����������¼

*HPl�������$EV����.RP+92 15:�VLQG�3HQVLRQVYHUSIOLFKWXQJHQ�QDFK�GHQ�EHDP�
WHQUHFKWOLFKHQ�9RUVFKULIWHQ�DOV�5�FNVWHOOXQJ�DQ]XVHW]HQ��'LH�3HQVLRQVU�FNVWHOOXQJHQ�
EHWUHIIHQ� GLH� 9HUVRUJXQJV� XQG� %HLKLOIHDQVSU�FKH� I�U� GLH� DNWLYHQ� XQG� HKHPDOLJHQ�
%HVFKlIWLJWHQ�LP�%HDPWHQYHUKlOWQLV��
'LH�5KHLQLVFKH�9HUVRUJXQJVNDVVH��59.��KDW�GLH�'DWHQHUPLWWOXQJ PLWWHOV�*XWDFKWHQ
DQKDQG�GHU�0LWDUEHLWHUGDWHQ�I�U�GLH�6WDGW�(UNUDWK�GXUFKJHI�KUW� 'LH�LP�5DKPHQ�GLH�
VHU�(UPLWWOXQJ�HUKDOWHQHQ�'DWHQ��EHU�GLH�VRJ�������E�%HDPW9*�)lOOH��$XVJOHLFK�I�U�
hEHUQDKPH��$EJDEH�YRQ�0LWDUEHLWHUQ�DQ�DQGHUH�'LHQVWKHUUHQ��ZXUGHQ�LQ GLH�%LODQ]�
SRVLWLRQHQ�)RUGHUXQJHQ�E]Z��9HUELQGOLFKNHLWHQ�HLQJHDUEHLWHW�

����5�FNVWHOOXQJHQ�I�U�'HSRQLHQ�XQG�$OWODVWHQ �����¼

,P�6WDGWJHELHW�(UNUDWK�JLEW�HV�NHLQH�'HSRQLHQ RGHU�EHNDQQWH�$OWODVWHQ�

����,QVWDQGKDOWXQJVU�FNVWHOOXQJHQ� ���������� ¼

*HPl������ $EV��� .RP+92 15:�P�VVHQ�I�U�GLH�XQWHUODVVHQH�,QVWDQGKDOWXQJ�YRQ
6DFKDQODJHQ�5�FNVWHOOXQJHQ�JHELOGHW�ZHUGHQ��ZHQQ�GLH�1DFKKROXQJ�GHU�,QVWDQGKDO�
WXQJ�KLQUHLFKHQG�NRQNUHW�EHDEVLFKWLJW� LVW�XQG�GLH�,QVWDQGKDOWXQJ�DOV�ELVKHU�XQWHUODV�
VHQ�EHZHUWHW�ZHUGHQ�PXVV� 'LH�0D�QDKPHQ�P�VVHQ�HLQ]HOQ�EHVWLPPW�XQG�ZHUWPl�
�LJ� EH]LIIHUW� VHLQ� 6SlWHVWHQV� QDFK� I�QI� -DKUHQ� VLQG� GLH� JHELOGHWHQ�5�FNVWHOOXQJHQ�
ZLHGHU�DXV]XEXFKHQ��DXFK�ZHQQ�GLH�0D�QDKPH�QRFK�QLFKW�DXVJHI�KUW�ZXUGH�

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������
5�FNVWHOOXQJHQ�I�U�

XQWHUODVVHQH
,QVWDQGKDOWXQJ

�����������¼ �����������¼ ������������¼



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

(V�ZXUGHQ ]XGHP ]ZHL QHXH 5�FNVWHOOXQJHQ JHELOGHW� YLHU 5�FNVWHOOXQJHQ�ZXUGHQ
YROOXPIlQJOLFK� LQ�$QVSUXFK�JHQRPPHQ�XQG GUHL 5�FNVWHOOXQJHQ ZXUGHQ QDFK������
�EHUQRPPHQ�

(LQH�GHWDLOOLHUWH�hEHUVLFKW�GHU�9HUlQGHUXQJHQ LQQHUKDOE�GHU�,QVWDQGKDOWXQJVU�FNVWHO�
OXQJHQ�PLW�%HJU�QGXQJHQ�LVW�LP�$QKDQJ�XQWHU�1U��� DXIJHI�KUW�

����6RQVWLJH�5�FNVWHOOXQJHQ ������������ ¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������
1LFKW�LQ�$QVSUXFK

JHQRPPHQHU�8UODXE
�����������¼ �������������¼ �����������¼

������
*HOHLVWHWH�hEHUVWXQGHQ

�����������¼ �����������¼ ����������¼

������
,QDQVSUXFKQDKPH�YRQ

$OWHUVWHLO]HLW
�����������¼ �����������¼ �����������¼

������

'URKHQGH�9HUOXVWH�DXV�ODXIHQ�
GHQ�9HUIDKUHQ

�������������¼ �������������¼ ������������¼

������
9HUELQGOLFKNHLWHQU�FNVWHOOXQJHQ

�������������¼ ������������ ¼ ���������� ¼

������
5�FNVWHOOXQJ�I�U�9HUVRUJXQJV�

VSOLWWLQJ����E�%HDPW9*
�������������¼ �������������¼ ����������¼

%HL� GHQ� VRQVWLJHQ� 5�FNVWHOOXQJHQ� ZHUGHQ� GLH� UHVWOLFKHQ� ZHVHQWOLFKHQ� ]XP� $E�
VFKOXVVVWLFKWDJ�QRFK�EHVWHKHQGHQ�9HUELQGOLFKNHLWHQ��GLH�GHP�*UXQGH�RGHU�GHU�+|KH�
QDFK�QRFK�QLFKW�JHQDX�EHNDQQW�VLQG��ELODQ]LHUW�

=XP����������� ZXUGH� IHVWJHVWHOOW�� LQ�ZHOFKHP�8PIDQJ�$QVSU�FKH�GHU�%HVFKlIWLJ�
WHQ� DXV� QLFKW� JHQRPPHQHP� 8UODXE� E]Z�� DXV� JHOHLVWHWHQ� hEHUVWXQGHQ� EHVWDQGHQ��
6lPWOLFKH�$QJDEHQ�ZXUGHQ�DXI�GLH�MHZHLOLJHQ�-DKUHVSHUVRQDONRVWHQ�EH]RJHQ�HUPLW�
WHOW�

$OWHUVWHLO]HLW�ZLUG� LQ (UNUDWK�DXVVFKOLH�OLFK� LP�%ORFNPRGHOO� LQ�$QVSUXFK�JHQRPPHQ��
'LH�%HUHFKQXQJ� GHU�5�FNVWHOOXQJ� HUIROJW� HEHQIDOOV� DQKDQG� GHU� -DKUHVSHUVRQDONRV�
WHQ�

,P�-DKU������PXVVWH�GLH�6WDGW�(UNUDWK�HLQH�EHUHLWV�LP�9RUIHOG�DEVHKEDUH 1DFK]DK�
OXQJ�GHU�7HLONUHLVXPODJH�OHLVWHQ��'LHVH�ZXUGH�WHLOZHLVH�DXV�GHU�GDI�U�LQ�GHQ�9RUMDK�
UHQ�JHELOGHWHQ�5�FNVWHOOXQJ�I�U�GURKHQGH�9HUOXVWH�DXV�ODXIHQGHQ�9HUIDKUHQ�JHEXFKW��
(LQH�DQGHUH�NUHLVDQJHK|ULJH�.RPPXQH�KDWWH�.ODJH�JHJHQ�GLH�HLJHQH�=DKOODVW�HLQJH�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

UHLFKW XQG�5HFKW�EHNRPPHQ��$X�HUGHP�ZXUGH EHUHLWV�LP�-DKU����� *HZHUEHVWHXHU�
LQ�+|KH�YRQ�UXQG ����0LR��(XUR�XQWHU�9RUEHKDOW�JH]DKOW��'DV�:LGHUVSUXFKVYHUIDKUHQ�
EHLP�)LQDQ]DPW�OlXIW��HLQ 7HLOEHWUDJ PXVVWH EHUHLWV ]XU�FNJH]DKOW�ZHUGHQ XQG�HV�LVW�
GDYRQ�DXV]XJHKHQ� GDVV�GHU�JU|�WH�7HLO�GHU�(LQ]DKOXQJ�LQ�GHQ�QlFKVWHQ�-DKUHQ�]X�
U�FNJH]DKOW�ZHUGHQ�PXVV��'LH�EHVWHKHQGH�5�FNVWHOOXQJ�ZXUGH�XP�GHQ�DXVJH]DKOWHQ�
%HWUDJ�YHUULQJHUW�

9HUELQGOLFKNHLWHQU�FNVWHOOXQJHQ� ZXUGHQ� I�U� RIIHQH� $XIZDQGVUHFKQXQJHQ� JHELOGHW��
+LHUEHL�ZXUGH�GLH�/HLVWXQJ�I�U�GLH�6WDGW�(UNUDWK�EHUHLWV�LQ����� RGHU�IU�KHU HUEUDFKW��
(V�LVW�HUQVWKDIW�GDPLW�]X�UHFKQHQ��GDVV�GLH�*HOWHQGPDFKXQJ�GHU�GDUDXV�UHVXOWLHUHQ�
GHQ�)RUGHUXQJ�LQ����� HUIROJW�

,Q����� ZXUGHQ�GLYHUVH�5�FNVWHOOXQJHQ� I�U�.RVWHQHUVWDWWXQJHQ�DQ�DQGHUH�-XJHQG�
lPWHU�JHELOGHW�XQG�I�U�QLFKW�DEJHUHFKQHWH�/HLVWXQJHQ�DXV�%DXXQWHUKDOWXQJ��

'LH��EULJHQ�5�FNVWHOOXQJHQ�KDEHQ�ZHLWHUKLQ�%HVWDQG��GD�PLW�HLQHU�,QDQVSUXFKQDKPH�
LQ�GHU�=XNXQIW�]X�UHFKQHQ�LVW�

:HLWHUKLQ� ZXUGHQ� DXIJUXQG� HLQHV� *XWDFKWHQV� GHU� 5KHLQLVFKHQ� 9HUVRUJXQJVNDVVH�
���������� (XUR DQ� EHVWHKHQGHQ� 9HUSIOLFKWXQJHQ� QDFK� �� ���� E� %HDPW9*� LQ GLHVH
3RVLWLRQ�KLQHLQJHEXFKW�

���9HUELQGOLFKNHLWHQ ������������� ¼

'LH�9HUELQGOLFKNHLWHQ�ZDUHQ� LQ� GHU�(U|IIQXQJVELODQ]�PLW� LKUHP�5�FN]DKOXQJVEHWUDJ�
DQ]XVHW]HQ��)�U�GLH�)ROJHELODQ]HQ�JLOW��GDVV�GDV�+|FKVWZHUWSULQ]LS�DQ]XZHQGHQ�LVW�

����$QOHLKHQ �����¼

(V�VLQG�LP�-DKU����� NHLQH�$QOHLKHQ�JHNDXIW ZRUGHQ�

����9HUELQGOLFKNHLWHQ�DXV�.UHGLWHQ�I�U�,QYHVWLWLRQHQ ������������� ¼

9HUELQGOLFKNHLWHQ� DXV� .UHGLWHQ� VLQG�*HOGEHWUlJH�� GLH� GHU� 6WDGW� (UNUDWK� YRQ� HLQHP�
'ULWWHQ�]XU�9HUI�JXQJ�JHVWHOOW�ZXUGHQ�XQG� I�U�GLH�HLQH�5�FN]DKOXQJVSIOLFKW�EHVWHKW��
$OV�.UHGLWJHEHU�N|QQHQ�%XQG��/DQG��%DQNHQ��.UHGLWLQVWLWXWH�VRZLH�6SDUNDVVHQ�DXI�
WUHWHQ�

������9HUELQGOLFKNHLWHQ�DXV�.UHGLWHQ�I�U�,QYHVWLWLRQHQ�YRQ�YHUEXQGHQHQ

8QWHUQHKPHQ �����¼

������9HUELQGOLFKNHLWHQ�DXV�.UHGLWHQ�I�U�,QYHVWLWLRQHQ�YRQ�%HWHLOLJXQJHQ �����¼

������9HUELQGOLFKNHLWHQ�DXV�.UHGLWHQ�I�U�,QYHVWLWLRQHQ�YRQ�
6RQGHUYHUP|JHQ �����¼



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

������9HUELQGOLFKNHLWHQ�DXV�.UHGLWHQ�I�U�,QYHVWLWLRQHQ�YRP�|IIHQWOLFKHQ�
%HUHLFK ���� ¼

=XP� ���������� H[LVWLHUWHQ� NHLQH� 9HUELQGOLFKNHLWHQ� DXV� .UHGLWHQ� I�U� ,QYHVWLWLRQHQ�
YRQ�YHUEXQGHQHQ�8QWHUQHKPHQ��%HWHLOLJXQJHQ��6RQGHUYHUP|JHQ�RGHU�YRP�|IIHQWOL�
FKHQ�%HUHLFK�

������9HUELQGOLFKNHLWHQ�YRQ�.UHGLWLQVWLWXWHQ ������������� ¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������
ELV���-DKU

�������������¼ �������������¼ ����������¼

������
��ELV���-DKUH

�������������¼ �������������¼ ������������¼

������
PHKU�DOV�� -DKUH

��������������¼ ��������������¼ ��������������¼

,Q����� ZXUGHQ NHLQH QHXHQ .UHGLWH DXIJHQRPPHQ��XP�,QYHVWLWLRQHQ�]X�ILQDQ]LHUHQ�
'LH�EHVWHKHQGHQ .UHGLWH�ZXUGHQ�RUGQXQJVJHPl��JHWLOJW�

'DV 6DFKNRQWR��������HQWKlOW�XQWHU�DQGHUHP�GHQ 7HLO�GHV�.UHGLWHV�I�U�Ä*XWH�6FKXOH�
����³��GHU� I�U� LQYHVWLYH�0D�QDKPHQ�YHUZHQGHW�ZLUG� 'LH�7LOJXQJ�HUIROJW�GXUFK�GDV�
/DQG�

����9HUELQGOLFKNHLWHQ�DXV�.UHGLWHQ�]XU�/LTXLGLWlWVVLFKHUXQJ� ������������� ¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������
.UHGLWLQVWLWXWH
(XUR�:lKUXQJ

��������������¼ ��������������¼ �������������¼

/LTXLGLWlWVNUHGLWH�ZHUGHQ�]XU�'HFNXQJ�HLQHV�NXU]IULVWLJHQ�%HGDUIV�DQ�OLTXLGHQ�0LWWHOQ�
DXIJHQRPPHQ��=XP�-DKUHVHQGH�EHVWDQGHQ /LTXLGLWlWVNUHGLWH�LQ�+|KH�YRQ�UXQG�����
0LR� (XUR�� KLHULQ� HQWKDOWHQ� LVW� DXFK� GHU� $QWHLO� GHV� .UHGLWHV� I�U�*XWH�6FKXOH� ������
ZHOFKHU� I�U�NRQVXPWLYH�0D�QDKPHQ�YHUZHQGHW�ZLUG��'LH�7LOJXQJ�GLHVHV�$QWHLOV�HU�
IROJW�GXUFK�GDV�/DQG�

����9HUELQGOLFKNHLWHQ�DXV�9RUJlQJHQ��GLH�.UHGLWDXIQDKPHQ�ZLUWVFKDIWOLFK
JOHLFKNRPPHQ �����¼

����9HUELQGOLFKNHLWHQ DXV�/LHIHUXQJHQ�XQG�/HLVWXQJHQ �������������¼

9HUELQGOLFKNHLWHQ�DXV�/LHIHUXQJHQ�XQG�/HLVWXQJHQ�VLQG�9HUSIOLFKWXQJHQ�DXIJUXQG YRQ�
.DXI���:HUN� XQG�'LHQVWOHLVWXQJVYHUWUlJHQ��0LHW� XQG�3DFKWYHUWUlJHQ�XQG�lKQOLFKHQ�
9HUWUlJHQ��EHL� GHQHQ�GLH� �*HJHQ��� /HLVWXQJ�GHU�6WDGW�(UNUDWK� � DOVR� GLH�=DKOXQJ� �



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

QRFK�DXVVWHKW��$QDORJ�]XP�+DQGHOVUHFKW�P�VVHQ�9HUELQGOLFKNHLWHQ�DXV�/LHIHUXQJHQ�
XQG�/HLVWXQJHQ�JHVRQGHUW�DXVJHZLHVHQ�ZHUGHQ��
'LH�+|KH�XQWHUOLHJW�6FKZDQNXQJHQ��GD�GHU�=HLWSXQNW�GHU�5HFKQXQJVVWHOOXQJ�GXUFK�
GHQ�/LHIHUDQWHQ�XQG�GLH�)lOOLJNHLW�QLFKW�NDONXOLHUEDU�VLQG�

����9HUELQGOLFKNHLWHQ�DXV�7UDQVIHUOHLVWXQJHQ ���������� ¼

(V�KDQGHOW�VLFK�XP�HLQH�6DPPHOSRVLWLRQ�I�U�GXUFKODXIHQGH�3RVWHQ��ZHOFKH�GLH� ODX�
IHQGH�5HFKQXQJVSHULRGH�EHODVWHQ��GLH�DEHU�QRFK�QLFKW�ZHLWHUJHOHLWHW�VLQG��6R]LDOKLO�
IH��-XJHQGKLOIHOHLVWXQJHQ��VRQVWLJH�VR]LDOH�/HLVWXQJHQ�HWF���

����6RQVWLJH�9HUELQGOLFKNHLWHQ ������������ ¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]
������

9HUELQGOLFKNHLWHQ�DXV�
0LHWNDXWLRQHQ

�������¼ ���������¼ ���������¼

������
VRQVW��9HUELQGOLFKNHLWHQ�

SULYDWHU�%HUHLFK
�����������¼ ����������¼ ������������¼

������
VRQVW��9HUELQGOLFKN��
|IIHQWO��UHFKWOLFK

����������¼ �����������¼ �����������¼

������
VRQVW��9HUELQGOLFKN��

YHUEXQGHQHV
8QWHUQHKPHQ

���������¼ ���������¼ ����������¼

������
$QGHUH�VRQVW�

9HUELQGOLFKNHLWHQ
�����������¼ �����������¼ �����������¼

%HL�GHQ�VRQVWLJHQ�9HUELQGOLFKNHLWHQ�KDQGHOW�HV�VLFK�XP�9HUELQGOLFKNHLWHQ�DXV�/LHIH�
UXQJHQ�XQG�/HLVWXQJHQ��EHL�GHQHQ�GLH�/HLVWXQJVHUEULQJXQJ LQ����� ZDU��GLH�5HFK�
QXQJ�DEHU�]XP�6WLFKWDJ����������� QRFK�QLFKW�YRUODJ�

'LH� VRQVWLJHQ� 9HUELQGOLFKNHLWHQ VLQG� LP =HLWSXQNW� ,KUHU� %HJU�QGXQJ� HLQ]XEXFKHQ�
'HU 5�FN]DKOXQJVEHWUDJ�VWHOOW�GHQ�]X SDVVLYLHUHQGHQ :HUWDQVDW] GDU�
%HL�GHQ�VRQVWLJHQ�9HUELQGOLFKNHLWHQ�JHJHQ�GHQ�|IIHQWOLFK�UHFKWOLFKHQ�%HUHLFK�KDQGHOW�
HV�VLFK�JU|�WHQWHLOV�XP�GHQ�*HPHLQGHDQWHLO�DQ�GHU�8PVDW]VWHXHU��
'LH� VRQVWLJHQ� 9HUELQGOLFKNHLWHQ� JHJHQ� YHUEXQGHQH� 8QWHUQHKPHQ� EHLQKDOWHQ� GHQ
=XVFKXVV GHU�6WDGW�(UNUDWK ]XP�9HUHLQVVFKZLPPHQ�

%HL� GHQ� DQGHUHQ� VRQVWLJHQ�9HUELQGOLFKNHLWHQ� KDQGHOW� HV� VLFK� SULPlU� XP�=DKOXQJV�
HLQJlQJH��ZHOFKH�ELV�]XP����������� QLFKW�NRQNUHW�]XJHRUGQHW�ZHUGHQ�NRQQWHQ�
'HV�:HLWHUHQ�ZLUG�KLHU�GHU�LQYHVWLYH�$QWHLO�Ä*XWH�6FKXOH�����³�DOV�*HJHQEXFKXQJ�]X�
GHQ� Ä)RUGHUXQJHQ�DXV�7UDQVIHUOHLVWXQJHQ³�YHUEXFKW�XQG�GHU�EHUHLWV�JHQXW]WH�$QWHLO�
DQ�GLH�HUKDOWHQHQ�$Q]DKOXQJHQ�XPJHEXFKW��'LH�$QODJHQEXFKKDOWXQJ�RUGQHW�GLH�%H�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

WUlJH�GHQ�HQWVSUHFKHQGHQ�*HJHQVWlQGHQ�]X��GDQDFK ZLUG�GHU�6RQGHUSRVWHQ�JHELO�
GHW�

����(UKDOWHQH�$Q]DKOXQJHQ ������������ ¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]
������
(UKDOWHQH

$Q]DKOXQJHQ
����������¼ �������������¼ �������������¼

(QGH� ����� VLQG� LQ� GHP� 6DFKNRQWR� QRFK� GLH� =XZHQGXQJ� I�U� HLQ� )DKU]HXJ� I�U� GLH�
)HXHUZHKU��ZHOFKHV�LQ������EHVFKDIIW�ZLUG��HLQ�=XVFKXVV�I�U�GHQ�$XVEDX�YRQ�:DUQ�
V\VWHPHQ��=XZHLVXQJHQ�I�U�GHQ�$XVEDX�YRQ�]ZHL�.LQGHUJDUWHQJUXSSHQ��=XZHQGXQ�
JHQ�I�U�GHQ�*UXQGHUZHUE�)RUXP�6DQGKHLGH��0LWWHO�JHP�����.,QY)|*�15:����.DSLWHO�
XQG�NOHLQHUH�6SHQGHQ�HQWKDOWHQ�

���3DVVLYH�5HFKQXQJVDEJUHQ]XQJ� �������������¼

6DFKNRQWR ���������� ���������� 'LIIHUHQ]

������
9HUSIOLFKWXQJHQ
DXV�HUKDOWHQHQ
=XZHQGXQJHQ

�����������¼ �����������¼ ���������¼

������
hEULJH�9HUSIOLFKWXQJHQ

�������������¼ ������������ ¼ �����������¼

GDYRQ
)ULHGKRIVJHE�KUHQ

�������������¼ �������������¼ ���������¼

%HWUlJH��GLH�LQ����� HLQJH]DKOW ZXUGHQ�XQG�HUVW�(UWUDJ�I�U����� GDUVWHOOHQ��ZHUGHQ�LQ�
GHU�SDVVLYHQ�5HFKQXQJVDEJUHQ]XQJ�ELODQ]LHUW�

'HQ�JU|�WHQ�%HUHLFK�GLHVHU�%LODQ]SRVLWLRQ�VWHOOHQ�PLW ���� 0LR��(XUR�GLH�)ULHGKRIV�
JHE�KUHQ�GDU��)�U�GHQ�(UZHUE�HLQHV�*UDEQXW]XQJVUHFKWHV�ZLUG�GLH�*HE�KU� LP�9R�
UDXV� I�U�GHQ�JHVDPWHQ�=HLWUDXP�GXUFK�GLH�6WDGW�HUKREHQ��(V� LVW�GHPHQWVSUHFKHQG�
HLQH�$EJUHQ]XQJ�GXUFK]XI�KUHQ��GDPLW�GHU�(UWUDJ�DXI�GLH�QDFKIROJHQGHQ�1XW]XQJV�
MDKUH� YHUWHLOW� ZHUGHQ� NDQQ�� ,Q� ���� ZXUGH� GLH� SDVVLYH� 5HFKQXQJVDEJUHQ]XQJ� I�U�
)ULHGKRIVJHE�KUHQ�XP��������� (XUR�HUK|KW�

'HV�:HLWHUHQ�VWHKHQ� LP�SDVVLYHQ�5HFKQXQJVDEJUHQ]XQJVSRVWHQ����������� (XUR��
GLH�HUWUDJVZLUNVDP��EHU���-DKUH�DXIJHO|VW�ZHUGHQ��(V�KDQGHOW�VLFK�KLHUEHL�XP�HUKDO�
WHQH�=XVFK�VVH�I�U�GHQ�8���$XVEDX��ZHOFKH�DQ�IUHPGH�7UlJHU�ZHLWHUJHOHLWHW�ZXUGHQ�

'LH�%HWUlJH�DXV����� ZXUGHQ�ULFKWLJ�DXIJHO|VW�

%LODQ]VXPPH �������������� ¼



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

�� (UOlXWHUXQJHQ ]XU�(UJHEQLVUHFKQXQJ

���9RUEHPHUNXQJHQ

*HP������������.RP+92�15: L��9��P� �����*2�15:�KDW�GLH�6WDGW�(UNUDWK�]XP�
-DKUHVHQGH� HLQHQ� -DKUHVDEVFKOXVV� DXI]XVWHOOHQ�� LQ� GHP� GLH� (UWUlJH� XQG� $XIZHQ�
GXQJHQ�GHV�-DKUHV�JHWUHQQW�YRQHLQDQGHU�QDFKJHZLHVHQ�ZHUGHQ��*HP��� �� $EV����
.RP+92�15: ZHUGHQ�GLH�HLQ]HOQHQ�3RVLWLRQHQ�GHU�(UJHEQLVUHFKQXQJ�]HLOHQZHLVH�
HUOlXWHUW��

���-DKUHVHUJHEQLV

'DV�-DKUHVHUJHEQLV�VHW]W�VLFK�DXV�GHP�6DOGR�GHV�RUGHQWOLFKHQ��GHV�)LQDQ]� XQG�GHV�
DX�HURUGHQWOLFKHQ�(UJHEQLVVHV�]XVDPPHQ�

'HU� 5DW� GHU� 6WDGW� (UNUDWK� KDW� DP ���������� GHQ� +DXVKDOWVSODQ� ���� PLW� HLQHP�
-DKUHVHUJHEQLV�YRQ������ 0LR��(XUR�EHVFKORVVHQ��

'DV�-DKU����� VFKOLH�W�PLW�HLQHP�(UJHEQLV�YRQ������ 0LR��(XUR DE��ZDV�LP�9HUJOHLFK�
]XP�IRUWJHVFKULHEHQHQ�$QVDW]�HLQH�9HUEHVVHUXQJ YRQ�����0LR��(XUR�EHGHXWHW�

����2UGHQWOLFKHV�(UJHEQLV

'DV� RUGHQWOLFKH� (UJHEQLV� XPIDVVW� DOOH� UHJHOPl�LJ� DQIDOOHQGHQ� $XIZHQGXQJHQ� XQG�
(UWUlJH�DOV�6DOGR��'DV�-DKU����� VFKOLH�W�EHL�GHU�6WDGW�(UNUDWK�PLW�HLQHP�RUGHQWOL�
FKHQ�(UJHEQLV�YRQ������ 0LR��(XUR DE�

�� 6WHXHUQ�XQG�lKQOLFKH�$EJDEHQ ��������������¼

%H]HLFKQXQJ
,VW�(UJHEQLV

����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV
����

9HUJOHLFK�
$QVDW]�,VW

*UXQGVWHXHU�$ ����������¼ ����������¼ ����������¼ ����������¼

*UXQGVWHXHU�% �������������¼ �������������¼ �������������¼ �����������¼

*HZHUEHVWHXHU ��������������¼ ��������������¼ ��������������¼ �������������¼

*HPHLQGHDQWHLO
DQ�GHU�

(LQNRPPHQVVWHXHU
��������������¼ ��������������¼ ��������������¼ ������������¼

*HPHLQGHDQWHLO�DQ�
GHU�8PVDW]VWHXHU

�������������¼ �������������¼ �������������¼ �����������¼�

9HUJQ�JXQJVVWHXHU �����������¼ �����������¼ �����������¼ ������������¼

+XQGHVWHXHU �����������¼ �����������¼ �����������¼ ����������¼

=ZHLWZRKQXQJVVWHXHU ����������¼ ����������¼ ����������¼ ���������¼

/HLVWXQJHQ�QDFK�GHP�
)DPLOLHQDXVJOHLFK

�������������¼ �������������¼ �������������¼ ����������¼



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

,Q����� ZXUGHQ�]ZDU� OW�� -DKUHVHUJHEQLV���� 0LR��(XUR�PHKU *HZHUEHVWHXHUHUWUlJH�
UHDOLVLHUW�DOV�JHSODQW��HV�ZXUGHQ DOOHUGLQJV�DXFK�:HUWEHULFKWLJXQJHQ�LQ�+|KH�YRQ�UG��
����0LR��(XUR��JHEXFKW��'HV�:HLWHUHQ�PXVVWH�HLQH�'URKYHUOXVWU�FNVWHOOXQJ� LQ�+|KH�
YRQ�UG������0LR��(XUR�JHELOGHW�ZHUGHQ��ZHLO�GLH�5�FN]DKOXQJ�YRQ�*HZHUEHVWHXHU� LQ�
GLHVHU�+|KH�LP�-DKU������VHKU�ZDKUVFKHLQOLFK�HUIROJHQ�PXVV� 'LH�:HUWEHULFKWLJXQJ�
XQG�GLH�%LOGXQJ�GHU�5�FNVWHOOXQJ�VLQG�LQ�=HLOH����GHU�(UJHEQLVUHFKQXQJ�DOV�$XIZDQG�
JHEXFKW��VR�GDVV�GHU�EHUHLQLJWH�*HZHUEHVWHXHUHUWUDJ�UG�������0LR��(XUR�EHWUlJW�XQG�
VRPLW�UG�������0LR��(XUR�K|KHU�LVW�DOV�GHU�3ODQDQVDW]�

���=XZHQGXQJHQ�XQG�DOOJHPHLQH�8PODJHQ ������������� ¼

%H]HLFKQXQJ
,VW�(UJHEQLV�

����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV�
����

9HUJOHLFK
$QVDW]�,VW

6FKO�VVHO]XZHLVXQJHQ�
YRP�/DQG

�������������¼ �������������¼ �������������¼ ���������¼

=XZHLVXQJHQ�I�U
ODXIHQGH�=ZHFNH

YRP�%XQG
�������������¼ �����������¼ �����������¼ ����������¼

=XZHLVXQJHQ�I�U
ODXIHQGH�=ZHFNH

YRP�/DQG
��������������¼ ��������������¼ ������������� ¼ ������������� ¼

=XZHLVXQJHQ�I�U
ODXIHQGH�=ZHFNH�YRQ�

*HPHLQGHQ�*9
����������¼ ����������¼ ����������¼ ��������¼

=XVFK�VVH�I�U�ODXIHQ�
GH�=ZHFNH�YRQ�YHU�
EXQGHQHQ�8QWHUQHK�
PHQ��%HWHLOLJXQJHQ�
XQG�6RQGHUYHUP|JHQ

�����¼ �����¼ ���������¼ ���������¼

=XVFK�VVH�I�U
ODXIHQGH�=ZHFNH�YRQ
SULYDWHQ�8QWHUQHKPHQ

���������¼ ���������¼ ����������¼ ���������¼

=XVFK�VVH�I�U
ODXIHQGH�=ZHFNH�YRQ
�EULJHQ�%HUHLFKHQ

���������¼ �������¼ �������¼ �������¼

(UWUlJH�DXV�GHU
$XIO|VXQJ�YRQ

6RQGHUSRVWHQ�DXV�
=XZHQGXQJHQ

�������������¼ �������������¼ �������������¼ �����������¼

$OOJHPHLQH�8PODJHQ�
YRP�/DQG

�������������¼ �������������¼ �������������¼ �������¼

'LH� JU|�WHQ� (UWUlJH� ELOGHQ� KLHU� GLH� =XZHLVXQJHQ� YRP� /DQG� I�U� ODXIHQGH� =ZHFNH��
+LHUXQWHU�IDOOHQ�]� %��GLH�6SRUWSDXVFKDOH��6FKXOSDXVFKDOH�XQG�GLH�=XVFK�VVH�I�U�GLH�
.LQGHUJlUWHQ��ZLH�]� %��(VVHQVJHOGHU XQG�%HWUHXXQJVSDXVFKDOHQ�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

%HL� GHQ�=XZHLVXQJHQ� I�U� ODXIHQGH�=ZHFNH�YRP�%XQG�ZHUGHQ�GLH�(UVWDWWXQJHQ� I�U�
$OWHUVWHLO]HLW��)DKUWNRVWHQHUVWDWWXQJHQ��HWF� YHUEXFKW�

,P�3URGXNW����������JDE�HV�ZHQLJHU�=XZHLVXQJHQ�I�U�GDV�3URMHNW�Ä=�QGVWRII³��GHP�
HQWVSUHFKHQG�VLQG�LP�VHOEHQ�3URGXNW�LP�6DFKNRQWR��������ZHQLJHU�$XIZHQGXQJHQ�

'LH�(UVWDWWXQJHQ� GXUFK� GDV� /DQG�QDFK� GHP�)O�FKWOLQJVDXIQDKPHJHVHW]�ZDUHQ� JH�
ULQJHU��DOV�JHSODQW��'HU�$QVDW]�PXVV�MHGHV�-DKU��EHUSU�IW�ZHUGHQ�DQKDQG�GHU�DNWXHO�
OHQ�$XIQDKPH]DKOHQ��ZHOFKH�LP�9RUIHOG�VFKZLHULJ�DE]XVHKHQ�VLQG��(V�ZXUGHQ�DEHU�
LP�JOHLFKHQ�3URGXNW������������PHKU�=XZHLVXQJHQ�QDFK�GHP�7HLOKDEH� XQG�,QWHJUD�
WLRQVJHVHW]� JHZlKUW�� GD� LP�)U�KMDKU� �����GXUFK� GLH� /DQGHVUHJLHUXQJ� EHVFKORVVHQ�
ZXUGH� GLH� ,QWHJUDWLRQVSDXVFKDOH�GHV�%XQGHV�YROO�DQ�GLH�.RPPXQHQ�ZHLWHU�]X�JH�
EHQ�

,P� 3URGXNW� �������� ZXUGH� GLH� )DVVDGHQVDQLHUXQJ� DQ� GHU� +DXSWVFKXOH (UNUDWK�
GXUFK�GLH�)|UGHUXQJ�QDFK�GHQ�.RPPXQDOHQ�,QYHVWLWLRQVI|UGHUJHVHW]�15:�ILQDQ]LHUW�

=X GHQ� =XZHLVXQJHQ� YRQ� *HPHLQGHQ�*HPHLQGHYHUElQGHQ� ]lKOHQ� GLH� =XVFK�VVH�
YRP�.UHLV�0HWWPDQQ��GHQ JU|�WHQ $QWHLO�ELOGHQ�=XZHLVXQJHQ�]X�6FKXOSURMHNWHQ�

,P� 6DFKNRQWR� ������� ZXUGH� LP� 3URGXNW� ��������� HLQH� ,QYHVWLWLRQVPD�QDKPH� LP�
g319�%HUHLFK�GXUFK�GHQ�955�EH]XVFKXVVW�

'LH� DOOH� ]ZHL� -DKUH� VWDWWILQGHQGH� 6SRUWOHUHKUXQJ� ZXUGH� QLFKW� GXUFK� ([WHUQH� EH]X�
VFKXVVW�� GDKHU� ZXUGH� LP� 6DFKNRQWR� ������� LP� 3URGXNW� ��������� GHU� 3ODQDQVDW]�
QLFKW�HUUHLFKW�

'LH�(UWUlJH�DXV�GHU�$XIO|VXQJ�YRQ�6RQGHUSRVWHQ�ELOGHQ�HEHQIDOOV�HLQHQ�JUR�HQ�7HLO��
,QYHVWLYH�=XZHLVXQJHQ�GHU�YHUJDQJHQHQ�-DKUH�ZXUGHQ�GHQ�HQWVSUHFKHQGHQ�$QODJH�
J�WHUQ�]XJHRUGQHW�XQG�ZHUGHQ�DQDORJ�GHU�HQWVSUHFKHQGHQ�$EVFKUHLEXQJVGDXHU�HU�
WUDJVZLUNVDP�DXIJHO|VW�

���6RQVWLJH�7UDQVIHUHUWUlJH ������������ ¼

%H]HLFKQXQJ
,VW�(UJHEQLV

����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV
����

9HUJOHLFK�
$QVDW]�,VW

(UVDW]�YRQ�VR]LDOHQ�
/HLVWXQJHQ

DX�HUKDOE�YRQ
(LQULFKWXQJHQ

�����������¼ �����������¼ �����������¼ �����������¼

(UVDW]�YRQ�VR]LDOHQ�
/HLVWXQJHQ�LQ
(LQULFKWXQJHQ

�������������¼ �������������¼ �������������¼ �����������¼

6FKXOGHQGLHQVWKLOIH�YRP�
%XQG

�����¼ �����������¼ �����¼ ������������¼



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

$QGHUH�VRQVWLJH�7UDQV�
IHUHUWUlJH

�����������¼ ���������¼ �����¼ ����������¼

+LHUXQWHU� IDOOHQ�GLH�(UVWDWWXQJHQ�YRQ�6R]LDOOHLVWXQJHQ��ZHOFKH�GLH�6WDGW�(UNUDWK� LP�
$XIWUDJ�DQGHUHU�6WHOOHQ�HUEULQJW��

6RZRKO�GLH�7UDQVIHUHUWUlJH�DOV�DXFK�GLH�7UDQVIHUDXIZHQGXQJHQ�XQWHUOLHJHQ�JHQHUHOO�
KRKHQ� 6FKZDQNXQJHQ�� GD� VRZRKO� GLH� /HLVWXQJ� DOV� DXFK� GLH� HYHQWXHOOH� (UVWDWWXQJ�
GDYRQ�DEKlQJW��ZHOFKH�$UW�YRQ�6DFKYHUKDOWHQ JHUDGH�DQIDOOHQ�

%HL�GHQ�6FKXOGHQGLHQVWKLOIHQ�YRP�%XQG�ZXUGH�GHU�.UHGLW�I�U�Ä*XWH�6FKXOH�����³�JH�
SODQW��LP�-DKU������JDE�HV�DOOHUGLQJV�NHLQHQ�ZHLWHUHQ�0LWWHODEUXI�

���gIIHQWOLFK�UHFKWOLFKH�/HLVWXQJVHQWJHOWH ������������� ¼

%H]HLFKQXQJ
,VW�(UJHEQLV

����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV
����

9HUJOHLFK�
$QVDW]�,VW

9HUZDOWXQJVJHE�KUHQ �����������¼ �����������¼ �����������¼ ����������¼

%HQXW]XQJVJHE�KUHQ�
XQG�lKQOLFKH�(QWJHOWH

�������������¼ ��������������¼ �������������¼ ��������������¼

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

DXV�%HLWUlJHQ
�����������¼ �����������¼� �����������¼ ������¼

(UWUlJH�DXV�GHU�$XIO|�
VXQJ�YRQ�6RQGHUSRVWHQ�
I�U�GHQ�*HE�KUHQDXV�

JOHLFK

�����¼ �����������¼ �����������¼ �������¼

+LHUXQWHU�IDOOHQ�DOOH�(UWUlJH�DXIJUXQG�|IIHQWOLFK�UHFKWOLFKHU�9HUWUlJH��'HQ�JU|�WHQ�7HLO�
ELOGHQ�GLH�%HQXW]XQJVJHE�KUHQ��]� %��0�OODEIXKUJHE�KUHQ��*UDEJHE�KUHQ��5HWWXQJV�
XQG�.UDQNHQWUDQVSRUWJHE�KUHQ RGHU�(OWHUQEHLWUlJH�I�U�.LQGHUJlUWHQ�

,P�6DFKNRQWR��������ZXUGHQ�EHL�GHQ�5HWWXQJVGLHQVW� XQG�.UDQNHQWUDQVSRUWJHE�K�
UHQ� GXUFK� HLQH� 9HUVFKLHEXQJ� GHU� )DOO]DKOHQ� XQG� GLH� YHUVSlWHWH� )HUWLJVWHOOXQJ� GHV�
6RQGHU�57:V�ZHQLJHU�*HE�KUHQ�JHQHULHUW�

'LH�1XW]HUDQ]DKO GHU�VWlGWLVFKHQ�2EGDFKORVHQXQWHUN�QIWH�ZDU� LQ������JHULQJHU�DOV�
LQ� GHQ� 9RUMDKUHQ�� GDKHU� NRQQWH� LP� 3URGXNW� ��������� GHU� $QVDW]� LP� 6DFKNRQWR�
�������QLFKW�HUUHLFKW�ZHUGHQ�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

���3ULYDWUHFKWOLFKH�/HLVWXQJVHQWJHOWH �������������¼

%H]HLFKQXQJ ,VW�(UJHEQLV�
����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV�
����

9HUJOHLFK�$Q�
VDW]�,VW

0LHWHQ�XQG�3DFKWHQ �����������¼ �����������¼ �����������¼ �����������¼

(UWUlJH�DXV�9HUNDXI �����������¼ �����������¼ �����������¼ ����������¼

6RQVWLJH�SULYDWUHFKWOLFKH�
/HLVWXQJVHQWJHOWH

�����������¼ �����������¼ �����������¼ �����������¼

+LHU�ZHUGHQ�DOOH�(UWUlJH�DXV�SULYDWUHFKWOLFKHQ�9HUWUlJHQ�YHUEXFKW��'HQ�JU|�WHQ�7HLO�
ELOGHQ�GLH�0LHW� XQG�3DFKWHUWUlJH�

���.RVWHQHUVWDWWXQJHQ�XQG�.RVWHQXPODJHQ �������������¼

%H]HLFKQXQJ
,VW�(UJHEQLV

����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV�
����

9HUJOHLFK�
$QVDW]�,VW

(UVWDWWXQJHQ
YRP�%XQG

�����������¼ �����������¼ �����������¼ ����������¼

(UVWDWWXQJHQ
YRP�/DQG

�����������¼ �����������¼ �����������¼ ����������¼

(UVWDWWXQJHQ�YRQ
*HPHLQGHQ�*9

�����������¼ �����������¼ �����������¼ ����������¼

(UVWDWWXQJHQ�YRP
VRQVWLJHQ�|IIHQWOLFKHQ�

%HUHLFK
����������¼ �����������¼ ����������¼ �����������¼

(UVWDWWXQJHQ�YRQ�YHU�
EXQGHQHQ�8QWHUQHK�
PHQ��6RQGHUYHUP|JHQ�
XQG�%HWHLOLJXQJHQ

���������� ¼ �����������¼ �������������¼ �����������¼

(UVWDWWXQJHQ�YRQ
�EULJHQ�%HUHLFKHQ

��������� ¼ ���������¼ �����������¼ �����������¼

'LH�(UVWDWWXQJHQ�YRP %XQG��/DQG XQG�VRQVWLJHQ |IIHQWOLFKHQ�%HUHLFK VLQG�(UVWDWWXQ�
JHQ�I�U�89*�XQG�YRP�-REFHQWHU �X�D��3HUVRQDONRVWHQHUVWDWWXQJHQ��

%HL�GHQ�(UVWDWWXQJHQ�YRP�6RQGHUYHUP|JHQ�KDQGHOW�HV�VLFK�SULPlU�XP�3HUVRQDONRV�
WHQHUVWDWWXQJHQ�YRP�$EZDVVHUEHWULHE�

%HL�GHQ�(UVWDWWXQJHQ�YRQ��EULJHQ�%HUHLFKHQ�JDE�HV�GHXWOLFK�PHKU�(UVWDWWXQJHQ�I�U�
8��LP�.LQGHUJDUWHQEHUHLFK�

'LH�9ROOVWUHFNXQJ�GHU�)RUGHUXQJHQ�GHV�$EZDVVHUEHWULHEHV�NRQQWH�QRFK�QLFKW��EHU�
QRPPHQ�ZHUGHQ��VR�GDVV�GLH�.RVWHQHUVWDWWXQJHQ�DQDORJ�GHU�$PWVKLOIHHUVXFKHQ�DQ�
GHUHU�6WHOOHQ�LQ������QLFKW�JHQHULHUW�ZXUGHQ��



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

���6RQVWLJH�RUGHQWOLFKH�(UWUlJH ������������ ¼

%H]HLFKQXQJ
,VW�(UJHEQLV

����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV
����

9HUJOHLFK
$QVDW]�,VW

.RQ]HVVLRQVDEJDEHQ �������������¼ �������������¼ �������������¼ �����¼

(UWUlJH�DXV�GHU
9HUlX�HUXQJ�YRQ�*UXQG�
VW�FNHQ�XQG�*HElXGHQ

����������¼ �����¼ �����¼ �����¼

(UWUlJH�DXV�GHU�9HUlX�H�
UXQJ�YRQ�9HUP|JHQVJH�
JHQVWlQGHQ�REHUKDOE�GHU�
:HUWJUHQ]H�L��+��Y������¼

���������¼ �����¼ �����¼ �����¼

(UWUlJH�DXV�9HUUHFKQXQ�
JHQ�PLW�GHU�$OOJHPHLQHQ�
5�FNODJH�EHL�9HUP|�
JHQVJHJHQVWlQGHQ

�����������¼ �����¼ �����¼ �����¼

%X�JHOGHU �����������¼ �����������¼ �����������¼ �����������¼

6lXPQLV]XVFKOlJH ��������������¼ �����������¼ �����������¼ �����������¼

(UWUlJH�DXV�GHU�,QDQ�
VSUXFKQDKPH�YRQ�*H�
ZlKUYHUWUlJHQ�XQG�%�UJ�

VFKDIWHQ

���������¼ �����¼ �����¼ �����¼

(UWUlJH�DXV�GHU�
$XIO|VXQJ�YRQ�VRQVWLJHQ�

6RQGHUSRVWHQ
����������¼ ����������¼� �����������¼ ����������¼

(UWUlJH�DXV�GHU�/DQGHV�
]XZHLVXQJ�I�U�8��3OlW]H

�����������¼ �����¼ ���� ¼ �����¼

(UWUlJH�DXV�GHU�$XIO|VXQJ�
RGHU�+HUDEVHW]XQJ�YRQ�

5�FNVWHOOXQJHQ
�������������¼ �����������¼ �������������¼ �������������¼

6RQVWLJH�QLFKW�]DKOXQJV�
ZLUNVDPH�RUGHQWOLFKH�

(UWUlJH
�������������¼ ����������¼ ���������� ¼ ���������� ¼

(UWUlJH�DXV
GHU�+HUDEVHW]XQJ�YRQ�

(LQ]HOZHUWEHULFKWLJXQJHQ
�������������¼ �����¼ �����������¼ �����������¼

$QGHUH�VRQVWLJH
RUGHQWOLFKH�(UWUlJH

�����������¼ �����������¼ ���������� ¼ ���������� ¼

+LHU� ZHUGHQ� DOOH� RUGHQWOLFKHQ� (UWUlJH� YHUEXFKW�� GLH� ODXW� .RQWHQUDKPHQ QLFKW� HLQHU�
DQGHUHQ�=HLOH�GHU�(UJHEQLVUHFKQXQJ�]XJHRUGQHW�ZHUGHQ�N|QQHQ�

$XIO|VXQJHQ YRQ�6RQGHUSRVWHQ�VLQG�VFKZLHULJ�]X�SODQHQ��GD�HV�QLFKW�LPPHU�P|JOLFK�
LVW� LP�9RUIHOG� ]X� VDJHQ� I�U�ZHOFKH�9HUP|JHQVJHJHQVWlQGH�=XZHLVXQJHQ�JHOHLVWHW�
ZHUGHQ�E]Z��RE�6SHQGHQ�RGHU 6DFKVFKHQNXQJHQ�HUIROJHQ��'LH�3ODQXQJ�HUIROJW�GD�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

KHU� LQ�)RUP�YRQ�+RFKUHFKQXQJHQ�XQG�GDV� WDWVlFKOLFKH�(UJHEQLV�NDQQ�VWDUN�DEZHL�
FKHQ��JHQDXVR�VLHKW�HV�EHL�GHU�3ODQXQJ�GHU�$XIO|VXQJ�YRQ�5�FNVWHOOXQJHQ�DXV�

%HL� GHQ� VRQVWLJHQ� QLFKW� ]DKOXQJVZLUNVDPHQ� RUGHQWOLFKHQ� (UWUlJHQ� ZXUGHQ� 3DX�
VFKDOZHUWEHULFKWLJXQJHQ�YRQ�)RUGHUXQJHQ�KHUDEJHVHW]W�

%HL�GHQ�(UWUlJHQ�DXV�GHU�+HUDEVHW]XQJ�YRQ�5�FNVWHOOXQJHQ�KDQGHOW�HV�VLFK�XP (U�
WUlJH�DXV 3HQVLRQVU�FNVWHOOXQJHQ�OW��*XWDFKWHQ�GHU�59.�

%HL�GHU�+HUDEVHW]XQJ�YRQ�(LQ]HOZHUWEHULFKWLJXQJHQ�LVW�QLFKW�DEVHKEDU��ZHOFKH�ZHUW�
EHULFKWLJWHQ�)RUGHUXQJHQ�HYWO��GRFK�]XP�7HLO�HLQJHKHQ�

%HL� GHQ� DQGHUHQ� VRQVWLJHQ� RUGHQWOLFKHQ� (UWUlJHQ� JDE� HV� HLQH� 5�FN]DKOXQJ� GHU�
.UHLVXPODJH�I�U�9RUMDKUH�

,Q� ����� ZXUGHQ� NHLQH� $XVJOHLFK]DKOXQJHQ� JHP�� GHU� %DXPVFKXW]VDW]XQJ� �3URGXNW�
��������� JHQHULHUW�� GD�GHQ�%�UJHUQ� IUHLVWHKW� HLQH =DKOXQJ�]X� OHLVWHQ�RGHU�(UVDW]�
SIODQ]XQJHQ�YRU]XQHKPHQ��,Q������ZXUGHQ�QXU�(UVDW]SIODQ]XQJHQ�YRUJHQRPPHQ�

���$NWLYLHUWH�(LJHQOHLVWXQJ ���������� ¼

(LJHQOHLVWXQJHQ� VLQG� GLH $UEHLWVOHLVWXQJHQ YRQ� 0LWDUEHLWHUQ� GHU� 6WDGW� (UNUDWK XQG�
GDV�0DWHULDO�� ZHOFKHV� YRQ� GHU� 6WDGW� (UNUDWK� EHUHLWJHVWHOOW� ZXUGH I�U� HLQH� NRQNUHWH�
,QYHVWLWLRQVPD�QDKPH��'LHVH�(LJHQOHLVWXQJHQ��GXUFK�HLJHQHV�3HUVRQDO�E]Z��0DWHUL�
DO� HUEUDFKW� VLQG� HQWVWDQGHQ� DOV DNWLYLHUXQJVIlKLJH� 9HUP|JHQVJHJHQVWlQGH� VHOEVW�
HUVWHOOW�ZXUGHQ� (V�ZHUGHQ�]X�-DKUHVEHJLQQ�0D�QDKPHQ�GXUFK�GLH�.lPPHUHL� IHVW�
JHOHJW�I�U�ZHOFKH�GLH�(LJHQOHLVWXQJHQ�]X�HUIDVVHQ�VLQG��DOOHUGLQJV�ZHUGHQ�GXUFK�HLQL�
JH�)DFKEHUHLFKH�DXFK�ZHLWHUH�0D�QDKPHQ�IUHLZLOOLJ�JHPHOGHW�

���%HVWDQGVYHUlQGHUXQJHQ �����¼

,Q����� JDE�HV�NHLQH�%HVWDQGVYHUlQGHUXQJHQ�

���3HUVRQDODXIZHQGXQJHQ ������������� ¼

%H]HLFKQXQJ
,VW�(UJHEQLV�

����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV
����

9HUJOHLFK
$QVDW]�,VW

3HUVRQDODXIZHQGXQJHQ�
I�U�%HDPWH

�������������¼ �������������¼ �������������¼ �����������¼

3HUVRQDODXIZHQGXQJHQ�
I�U�WDULIOLFK�%HVFKlIWLJWH

��������������¼ ��������������¼ ��������������¼ �����������¼

3HUVRQDODXIZHQGXQJHQ�
I�U�VRQVWLJH�%HVFKlIWLJWH

�����������¼ �������������¼ �������������¼ ������������¼
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%H]HLFKQXQJ
,VW�(UJHEQLV�

����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV
����

9HUJOHLFK
$QVDW]�,VW

%HLWUlJH�]X�9HUVRUJXQJV�
XQG�=XVDW]YHUVRUJXQJV�
NDVVHQ�I�U�WDULIOLFK�%H�

VFKlIWLJWH

�������������¼ �������������¼ �������������¼ ����������¼

%HLWUlJH�]X�9HUVRUJXQJV�
XQG�=XVDW]YHUVRUJXQJV�
NDVVHQ�± 6RQVWLJH�%H�

VFKlIWLJWH

���������¼ ���������¼ ����������¼ ���������¼

%HLWUlJH�]XU�JHVHW]OLFKHQ�
6R]LDOYHUVLFKHUXQJ�I�U�
WDULIOLFK�%HVFKlIWLJWH

�������������¼ �������������¼ �������������¼ ����������¼

%HLWUlJH�]XU�JHVHW]OLFKHQ�
6R]LDOYHUVLFKHUXQJ�I�U�
6RQVWLJH�%HVFKlIWLJWH

���������¼ ����������¼ ����������¼ ����������¼

%HLKLOIHQ�XQG
8QWHUVW�W]XQJVOHLVWXQJHQ�

I�U�%HVFKlIWLJWH
�����������¼ �����������¼ �����������¼ �����������¼

=XI�KUXQJHQ�]X
3HQVLRQVU�FNVWHOOXQJHQ�

I�U�%HVFKlIWLJWH
�������������¼ �������������¼ �������������¼ �������������¼

=XI�KUXQJHQ�]X
%HLKLOIHU�FNVWHOOXQJHQ

I�U�%HVFKlIWLJWH
�����������¼ �����������¼ �����������¼ �����������¼

'HQ� JU|�WHQ $QWHLO GHU� 3HUVRQDODXIZHQGXQJHQ� ELOGHQ PLW� ���� 0LR�� (XUR GLH
$XIZHQGXQJHQ� I�U� WDULIOLFK� %HVFKlIWLJWH�� GD� GLHVH� DXFK� GHQ� JU|�WHQ� $QWHLO� GHU
%HVFKlIWLJWHQ� EHL� GHU� 6WDGW� (UNUDWK� DXVPDFKHQ� )�U� GLH� %HVROGXQJ� GHU� %HDPWHQ�
ILHOHQ�LQ����� FD� � 0LR��(XUR�DQ�

$XIJUXQG� YRQ� 3HUVRQDOXPVHW]XQJHQ�� 1HXHLQVWHOOXQJHQ�� 8PVWUXNWXULHUXQJHQ� VRZLH�
bQGHUXQJHQ�LQ�GHU�9HUJ�WXQJ�ZHJHQ WDULIOLFKHU� RGHU�LQGLYLGXHOOHU�)DNWRUHQ�ZHLFKHQ�
GLH� 6DFKNRQWHQ� ZHOFKH� GLH� 3HUVRQDODXIZHQGXQJHQ� XQG� GLH� GDPLW� LP� =XVDPPHQ�
KDQJ�VWHKHQGHQ�1HEHQNRVWHQ�DXVZHLVHQ� GXUFK�DOOH�3URGXNWH�KLQZHJ�YRP�3ODQDQ�
VDW]�DE��GD�GLH�LP�1DFKJDQJ�]XP�+DXVKDOWVSODQ�DXIWUHWHQGHQ�6LWXDWLRQHQ�LP�9RUIHOG�
QLFKW�EHU�FNVLFKWLJW�ZHUGHQ�N|QQHQ��

=XU� $EZHLFKXQJ� EHL� GHQ� 3HQVLRQV� XQG� %HLKLOIHU�FNVWHOOXQJHQ�� ZHOFKH� VLFK� GXUFK�
DOOH�3URGXNWH�]LHKHQ�� LVW�]X�HUOlXWHUQ��GDVV�GLHVH�DXI�%DVLV�HLQHV�YHUVLFKHUXQJVPD�
WKHPDWLVFKHQ�*XWDFKWHQV��EHU�GLH�59.�]XP��������HLQHV�MHGHQ�+DXVKDOWVMDKUHV�JH�
SODQW�XQG�JHEXFKW�ZHUGHQ�
+LHUEHL�NRPPW�HV� LQIROJH�YRQ�%HVROGXQJVHUK|KXQJHQ��1HXHLQVWHOOXQJHQ�� LQGLYLGXHO�
OHQ� )DNWRUHQ� �]�%�� %HI|UGHUXQJHQ�� $UEHLWV]HLWUHGX]LHUXQJHQ�� $UEHLWV]HLWHUK|KXQJHQ�
HWF���]X�$EZHLFKXQJHQ� ZHOFKH�LP�=HLWSXQNW�GHU�+DXVKDOWVSODQHUVWHOOXQJ�QRFK�QLFKW�
EHNDQQW�ZDUHQ���
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���9HUVRUJXQJVDXIZHQGXQJHQ ������������ ¼

%H]HLFKQXQJ
,VW�(UJHEQLV

����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV
����

9HUJOHLFK
$QVDW]�,VW

%HLWUlJH�]X�9HUVRUJXQJV�
NDVVHQ�I�U�9HUVRUJXQJV�
HPSIlQJHU�± %HDPWH

�������������¼ �������������¼ ������������ ¼ �����������¼

%HLKLOIHQ��8QWHUVW�W]XQJV�
OHLVWXQJHQ�I�U�9HUVRU�
JXQJVHPSIlQJHU

�����������¼ �����������¼ �����������¼ ����������¼

=XI�KUXQJHQ�]X�3HQVLRQV�
U�FNVWHOOXQJHQ�I�U�9HUVRU�

JXQJVHPSIlQJHU
�����������¼ ����������¼ �����������¼ �����������¼

=XI�KUXQJHQ ]X�%HLKLOIH�
U�FNVWHOOXQJHQ�I�U�9HUVRU�

JXQJVHPSIlQJHU
����������¼ ����������¼ ����������¼ �����������¼

'HQ�JU|�WHQ�3RVWHQ PDFKHQ KLHU�GLH�%HLWUlJH�]X�9HUVRUJXQJVNDVVHQ DXV��(V�KDQ�
GHOW� VLFK�KLHUEHL� XP�GLH�8PODJHQ DQ�GLH�5KHLQLVFKH�9HUVRUJXQJVNDVVH��GD�VRZRKO�
GLH�*HKlOWHU�DOV�DXFK�GLH�9HUVRUJXQJVEH]�JH�EHL�GHU�6WDGW�(UNUDWK�GXUFK�GLH�9HU�
VRUJXQJVNDVVH�JH]DKOW�ZHUGHQ�

���$XIZHQGXQJHQ�I�U�6DFK� XQG�'LHQVWOHLVWXQJHQ ������������� ¼

%H]HLFKQXQJ
,VW�(UJHEQLV�

����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV
����

9HUJOHLFK�
$QVDW]�,VW

8QWHUKDOWXQJ�GHU�
*UXQGVW�FNH�XQG�EDXOL�

FKHQ�$QODJHQ
�������������¼ �������������¼ �������������¼ �����������¼

8QWHUKDOWXQJ�GHV�VRQV�
WLJHQ�XQEHZHJOLFKHQ�

9HUP|JHQV
�������������¼ �������������¼ �������������¼ ������������¼

(UVWDWWXQJHQ�I�U
$XIZHQGXQJHQ�%XQG�

DXV�ODXIHQGHU
9HUZDOWXQJVWlWLJNHLW

����������¼ ����������¼ ����������¼ ���������¼

(UVWDWWXQJHQ�I�U�$XI�
ZHQGXQJHQ�/DQG�DXV�
VRQVWLJHU�9HUZDOWXQJV�

WlWLJNHLW

����������¼ ����������¼ ����������¼ �����������¼

(UVWDWWXQJHQ�I�U�$XI�
ZHQGXQJHQ�*HPHLQ�
GHQ�*9�DXV�ODXIHQGHU�

9HUZDOWXQJVWlWLJNHLW

�������������¼ �������������¼ �������������¼ ����������¼
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%H]HLFKQXQJ
,VW�(UJHEQLV�

����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV
����

9HUJOHLFK�
$QVDW]�,VW

(UVWDWWXQJHQ�I�U�$XI�
ZHQGXQJHQ�DXV�ODXIHQ�
GHU�9HUZDOWXQJVWlWLJNHLW�
DQ�VRQVWLJHQ�|IIHQWOL�

FKHQ�%HUHLFK

���������¼ ���������¼ ���������¼ �������¼

(UVWDWWXQJHQ�I�U�$XI�
ZHQGXQJHQ�DXV�ODXIHQ�
GHU�9HUZDOWXQJVWlWLJNHLW�
DQ�SULYDWH�8QWHUQHKPHQ

����������¼ ����������¼ �����¼ �����������¼

%HZLUWVFKDIWXQJ�GHU�
*UXQGVW�FNH�XQG�EDXOL�

FKHQ�$QODJHQ
�������������¼ �������������¼ �������������¼ ������������¼

+DOWXQJ�YRQ
)DKU]HXJHQ

�����������¼ �����������¼ �����������¼ ���������¼

(UQHXHUXQJ�YRQ�)HVW�
ZHUWHQ�EHL�)DKU]HXJHQ

�����¼ ����������¼ ����������¼ �����������¼

8QWHUKDOWXQJ�GHV�VRQV�
WLJHQ�EHZHJOLFKHQ�9HU�

P|JHQV
�����������¼ �����������¼ �����������¼ �������¼

%HVRQGHUH�9HUZDOWXQJV�
XQG�%HWULHEVDXIZHQ�

GXQJHQ
�����������¼ �����������¼ �����������¼ �����������¼

$XIZHQGXQJHQ
I�U�VRQVWLJH

6DFKOHLVWXQJHQ
�����������¼ �����������¼ �����������¼ �����������¼

$XIZHQGXQJHQ
I�U�VRQVWLJH�

'LHQVWOHLVWXQJHQ
�������������¼ �������������¼ �������������¼ ������������¼

'LH� JU|�WHQ� $XIZDQGVSRVLWLRQHQ� VLQG� 8QWHUKDOWXQJ� GHU� *UXQGVW�FNH�� %HZLUWVFKDI�
WXQJ�GHU�*UXQGVW�FNH�XQG�$XIZHQGXQJHQ�I�U�'LHQVWOHLVWXQJHQ�
8QWHU� *UXQGVW�FNVXQWHUKDOWXQJ� IDOOHQ� VlPWOLFKH� $XIZHQGXQJHQ�� GLH� ]XU� (UKDOWXQJ�
GHV�RUGQXQJVJHPl�HQ�=XVWDQGHV�GLHQHQ� �]� %��5HSDUDWXUHQ�YRQ�:DVVHUOHLWXQJHQ��
.OLQJHODQODJHQ�� 8QWHU� %HZLUWVFKDIWXQJVDXIZHQGXQJHQ� ]lKOHQ� ]� %�� 6WUD�HQUHLQL�
JXQJ� RGHU� 6WURPDXIZHQGXQJHQ�� $XIZHQGXQJHQ� I�U� VRQVWLJH� 'LHQVWOHLVWXQJHQ� HQW�
VWHKHQ�GXUFK�/HLVWXQJHQ��GLH�'ULWWH�I�U�GLH�6WDGW�(UNUDWK�HUEULQJHQ��]��%��6FK�OHUEH�
I|UGHUXQJ�RGHU 8QWHUQHKPHUYHUJ�WXQJ�I�U�GHQ�:LQWHUGLHQVW��

%HL� GHQ� .RVWHQHUVWDWWXQJHQ� ELOGHQ� GLH� (UVWDWWXQJHQ� YRQ� *HPHLQ�
GHQ�*HPHLQGHYHUElQGHQ�GHQ�JU|�WHQ�7HLO� KLHUEHL�KDQGHOW�HV�VLFK�PHLVW�XP�(UVWDW�
WXQJHQ�DQ�GHQ�.UHLV�I�U�6R]LDOOHLVWXQJHQ�RGHU�DQ�DQGHUH�*HPHLQGHQ�LP�5DKPHQ�GHU�
8QWHUEULQJXQJ�YRQ�-XJHQGOLFKHQ�
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,P�3URGXNW� ����������ZXUGHQ� GHXWOLFK�PHKU�$XIZHQGXQJHQ� I�U� GLH�+HUULFKWXQJ� GHU�
'HSHQGDQFH�6FKPLHGHVWUD�H�]XU�(UVDW]QXW]XQJ�GHV�GXUFK�%UDQG�]HUVW|UWHQ�*HElX�
GHV�GHU�*UXQGVFKXOH�6DQGKHLGH�EHQ|WLJW��'LHVH�ZXUGHQ�GDQQ� LQ�GDV�DX�HURUGHQWOL�
FKH�(UJHEQLV�XPJHEXFKW�

,P�3URGXNW����������ZXUGH�GLH�(QWVFKODPPXQJ�GHV�6WDGWZHLKHUV�QRFK�QLFKW�HQGJ�O�
WLJ�IHUWLJJHVWHOOW��GLH�5HVWDUEHLWHQ�HUIROJHQ�LQ������

6R]LDOKLOIHHUVWDWWXQJHQ�DQ�GHQ�.UHLV� �6DFKNRQWR��������� LP�3URGXNW����������N|Q�
QHQ� LP�9RUIHOG� QLFKW� VLFKHU� JHSODQW� ZHUGHQ�� GD� GLH� (UVWDWWXQJHQ� HLQ]HOIDOOEH]RJHQ�
VLQG��NRUUHVSRQGLHUHQG�6DFKNRQWR���������

'LH� %HZLUWVFKDIWXQJVDXIZHQGXQJHQ� LP� 3URGXNW� ��������� �6DFKNRQWR� �������� VLQG�
VWDUN�ZLWWHUXQJVDEKlQJLJ��GDKHU�VFKZLHULJ�JHQDX�]X�SODQHQ�

���%LODQ]LHOOH�$EVFKUHLEXQJHQ ������������ ¼

%H]HLFKQXQJ
,VW�(UJHEQLV

����

)RUWJHVFKULH�
EHQHU $QVDW]�

����

,VW�(UJHEQLV�
����

9HUJOHLFK�$Q�
VDW]�,VW

$EVFKUHLEXQJHQ�DXI�
6DFKDQODJHQ

�������������¼ �������������¼ �������������¼ ������������¼

$EVFKUHLEXQJHQ�DXI�
GDV�8PODXIYHUP|JHQ

�������¼ �����¼ �����¼ �����¼

$EVFKUHLEXQJHQ�DXI�
|IIHQWOLFK�UHFKWOLFKH�

)RUGHUXQJHQ
���������¼ �����¼ ���� ¼ ���� ¼

$EVFKUHLEXQJHQ�)RU�
GHUXQJHQ�DXV�7UDQV�

IHUOHLVWXQJHQ
����������¼ �����¼ ���� ¼ ���� ¼

$EVFKUHLEXQJ�SULYDW�
UHFKWOLFKH�)RUGHUXQJHQ

�����¼ �����¼ ���� ¼ ���� ¼

'LH�JU|�WH�3RVLWLRQ�ELOGHQ�GLH�$EVFKUHLEXQJHQ�DXI�GDV�NRPSOHWWH�6DFKDQODJHYHUP|�
JHQ LQNOXVLYH�GHU�$EVFKUHLEXQJHQ�DXI�GLH�LPPDWHULHOOHQ�9HUP|JHQVJHJHQVWlQGH��GLH
VLFK�DXV�GHU�$QODJHQEXFKKDOWXQJ�HUJHEHQ�
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���7UDQVIHUDXIZHQGXQJHQ ������������� ¼

%H]HLFKQXQJ
,VW�(UJHEQLV

����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV
����

9HUJOHLFK�
$QVDW]�,VW

=XZHLVXQJHQ�DQ�*H�
PHLQGHQ��*9

���������¼ �����¼ �����¼ �����¼

=XZHLVXQJHQ�DQ�=ZHFN�
YHUElQGH�XQG�GHUJO�

�������������¼ �������������¼ �������������¼ ����������¼

=XVFK�VVH�DQ�SULYDWH�
8QWHUQHKPHQ�9HUHLQH

�������������¼ �������������¼ �������������¼ �����������¼

=XVFK�VVH�DQ
�EULJH�%HUHLFKH

�������������¼ �������������¼ �������������¼ ������������¼

6R]LDOH�/HLVWXQJHQ�DQ�
QDW�UOLFKH�3HUVRQHQ�

DX�HUKDOE�YRQ
(LQULFKWXQJHQ

�������������¼ �������������¼ �������������¼ �����������¼

6R]LDOH�/HLVWXQJHQ�DQ�
QDW�UOLFKH�3HUVRQHQ�LQ�

(LQULFKWXQJHQ
�������������¼ �������������¼ �������������¼ �����������¼

6R]LDOH�/HLVWXQJHQ�DQ�
QDW�UOLFKH�3HUVRQHQ�LP�

IDPLOLlUHQ�8PIHOG
���������¼ �����������¼ �����������¼ ����������¼

6RQVWLJH�VR]LDOH
/HLVWXQJHQ

�������������¼ �������������¼ �������������¼ �����������¼

*HZHUEHVWHXHUXPODJH �������������¼ �������������¼� �������������¼ �����������¼

)LQDQ]LHUXQJVEHWHLOLJXQJ�
)RQGV�'HXWVFKHU�(LQKHLW

�������������¼ �������������¼ �������������¼ �����������¼

.UHLVXPODJH ��������������¼ ��������������¼ ��������������¼ ������������¼

8PODJH�%HUXIVNROOHJ �����������¼ �����������¼ �����������¼ ���������¼

7HLONUHLVXPODJH �����¼ �����¼ �������������¼ �������������¼

8PODJH�DQ�GHQ�%5: �����������¼ �����������¼ �����������¼ ��������¼

6RQVWLJH
7UDQVIHUDXIZHQGXQJHQ

�����������¼ �����������¼ �����������¼ ���������¼

7UDQVIHUDXIZHQGXQJHQ�VLQG�$XIZHQGXQJHQ��GHQHQ�NHLQH�GLUHNWH�*HJHQOHLVWXQJ�JH�
JHQ�EHU�VWHKW��

'LH�.UHLVXPODJH�EHWUXJ�LP�+DXVKDOWVMDKU����� UG������ 0LR��(XUR�XQG�VWHOOW�GDPLW�GLH�
PLW�$EVWDQG�JU|�WH�3RVLWLRQ�GDU��=X�EHDFKWHQ�LVW��GDVV�GLH�+|KH�GLHVHU�8PODJH�QLFKW�
GXUFK�GLH�6WDGW�(UNUDWK�EHHLQIOXVVW�ZHUGHQ�NDQQ��VRQGHUQ�YRP�.UHLV�0HWWPDQQ�HUKR�
EHQ�ZLUG�
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6FKZDQNXQJHQ�LP�6R]LDOEHUHLFK�VLQG�KLHU��DQDORJ�]X�GHQ�7UDQVIHUHLQ]DKOXQJHQ���E�
OLFK��GD�VRZRKO�GLH�/HLVWXQJ�DOV�DXFK�GLH�HYHQWXHOOH�(UVWDWWXQJ�GDYRQ�DEKlQJW��ZHO�
FKH�$UW�YRQ�6DFKYHUKDOWHQ�LP�+DXVKDOWVMDKU�DQJHIDOOHQ�VLQG�

,P�3URGXNW����������JDE�HV� LQ������HLQHQ�EHVRQGHUV�NRVWHQLQWHQVLYHQ�)DOO�EHL�GHU�
.UDQNHQKLOIH��6DFKNRQWR����������JHQHUHOO�LVW�KLHU�GHU�$QVDW]�VFKZHU�SODQEDU��GD�HU�
DEKlQJLJ�YRQ�(LQ]HOIlOOHQ�LVW�

,P�-DKU������JDE�HV�DXIJUXQG�HLQHV�.ODJHYHUIDKUHQV�HLQHU�DQGHUHQ�NUHLVDQJHK|UL�
JHQ�.RPPXQH� HLQH� KRKH�=DKOXQJ� GHU� 7HLONUHLVXPODJH�� HLQ�7HLO� KLHUYRQ�ZDU� GXUFK�
HLQH�'URKYHUOXVWU�FNVWHOOXQJ JHGHFNW��UG�������������(XUR���GHU�5HVW�LVW�$XIZDQG�

���6RQVWLJH�RUGHQWOLFKH�$XIZHQGXQJHQ ������������ ¼

%H]HLFKQXQJ
,VW�(UJHEQLV

����
)RUWJHVFKULHEHQHU�

$QVDW]�����
,VW�(UJHEQLV

����
9HUJOHLFK
$QVDW]�,VW

6RQVWLJH�3HUVRQDO� XQG�
9HUVRUJXQJVDXIZHQGXQJHQ

����������¼ ����������¼ ����������¼ ���������¼

%HVRQGHUH�$XIZHQGXQJHQ�
I�U�%HVFKlIWLJWH

�����������¼ �����������¼ �����������¼ �����������¼

$XIZHQGXQJHQ�I�U
HKUHQDPWOLFKH�XQG
VRQVWLJH�7lWLJNHLW

�����������¼ �����������¼ �����������¼ �����������¼

0LHWHQ�XQG�3DFKWHQ �������������¼ �������������¼ �������������¼� ������������¼

/HDVLQJ ����������¼ ����������¼ ����������¼ ����������¼

6RQVWLJH�$XIZHQGXQJHQ�
I�U�GLH�,QDQVSUXFKQDKPH�
YRQ�5HFKWHQ�XQG�'LHQVWHQ

�����������¼ �����������¼ �����������¼ ����������� ¼

*HVFKlIWVDXIZHQGXQJHQ �������������¼ �������������¼ �������������¼ �����������¼

6WHXHUQ��9HUVLFKHUXQJHQ��
6FKDGHQVIlOOH

�����������¼ �����������¼ �����������¼ �����������¼

(UVWDWWXQJHQ�DQ�VRQVWLJHQ�
|IIHQWOLFKHQ�%HUHLFK

���������¼ �����¼ ������¼ ������¼

:HUWYHUlQGHUXQJHQ�EHL�
6DFKDQODJHQ

���������¼ �����¼ ����������¼ ��������� ¼

:HUWYHUlQGHUXQJHQ�EHL�
)LQDQ]DQODJHQ

���������¼ �����¼ �����¼ �����¼

:HUWYHUlQGHUXQJHQ�EHLP�
8PODXIYHUP|JHQ

����������¼ �����������¼ �����������¼ �����������¼

:HUWEHULFKWLJXQJ�DXI�

|IIHQWOLFK�UHFKWOLFKH

)RUGHUXQJHQ

�����������¼ �����¼ ������������ ¼ ������������ ¼



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

%H]HLFKQXQJ
,VW�(UJHEQLV

����
)RUWJHVFKULHEHQHU�

$QVDW]�����
,VW�(UJHEQLV

����
9HUJOHLFK
$QVDW]�,VW

:HUWEHULFKWLJXQJ�DXI�

SULYDWUHFKWOLFKH

)RUGHUXQJHQ

�����¼ �����¼ �����������¼ �����������¼

:HUWEHULFKWLJXQJ�DXI�)RU�
GHUXQJHQ�DXV�7UDQVIHUOHLV�

WXQJHQ
�����������¼ �����¼ �������� ¼ �������� ¼

:HUWYHUlQGHUXQJHQ�EHL�
6DFKDQODJHQ�DXV

9HUUHFKQXQJHQ�PLW�GHU�
$OOJHPHLQHQ�5�FNODJH

����������¼ �����¼ ���������� ¼ ���������� ¼

6lXPQLV]XVFKOlJH �����¼ �����¼ ���������¼ ���������¼

$XIZHQGXQJHQ�I�U�]XU�FN�
]X]DKOHQGH�=XZHLVXQJHQ

����������¼ �����¼ ����������¼ ����������¼

9HUI�JXQJVPLWWHO �������¼ ���������¼ ���������¼ �����¼

)UDNWLRQV]XZHQGXQJHQ ���������¼ ����������¼ ���������¼ ����������¼

hEULJH�ZHLWHUH�VRQVWLJH�
$XIZHQGXQJHQ�DXV�ODXIHQ�
GHU�9HUZDOWXQJVWlWLJNHLW

�����������¼ �����������¼ ���������� ¼ ���������� ¼

+LHUXQWHU� IDOOHQ�DOOH�RUGHQWOLFKHQ�$XIZHQGXQJHQ��GLH�QDFK�GHP�.RQWHQUDKPHQ NHL�
QHP�GHU�DQGHUHQ�%HUHLFKH�]XJHRUGQHW�ZHUGHQ��'HQ�JU|�WHQ�3RVWHQ�ELOGHQ�GLH�*H�
VFKlIWVDXIZHQGXQJHQ��+LHUXQWHU�IDOOHQ�X� D� $XIZHQGXQJHQ�I�U�%�URPDWHULDO��)DFKOL�
WHUDWXU��7HOHIRQ� XQG�3RUWRNRVWHQ�

,P�3URGXNW����������NRQQWHQ�HLQLJH�0LHWYHUWUlJH�DXIJHO|VW�ZHUGHQ��GD�GLH�2EMHNWH�
QLFKW�PHKU�EHQ|WLJW�ZHUGHQ�

,P�3URGXNW� ����������6DFKNRQWR� ������� �ZDU� GLH� ,QWUDQHWO|VXQJ�GHXWOLFK� J�QVWLJHU�
DOV� JHSODQW� 'HV :HLWHUHQ� YHUVFKLHEW� VLFK� GHU� $EVFKOXVV� GHU� 2UJD�8QWHUVXFKXQJ�
QDFK������XQG�HV�NRQQWHQ�HLQLJH�3URMHNWH�QLFKW�GXUFKJHI�KUW�ZHUGHQ�

'XUFK� GLH� JHVHW]OLFKH�bQGHUXQJ� ]XU� $QKHEXQJ� GHU�:HUWJUHQ]H� I�U�*:*V�XQG� GLH�
9HUEXFKXQJ��EHU�GHQ�$XIZDQG�JLEW�HV�]X�DOOHQ 3URGXNWH�bQGHUXQJHQ� LP�9HUJOHLFK�
]XP�3ODQDQVDW]��VRZRKO�LP�6DFKNRQWR���������DOV�DXFK�LQ�GHQ�6DFKNRQWHQ��������
XQG� �������� $E� GHP� -DKU� ����� ZLUG� I�U� GLH� ÄQHXHQ³� *Z*V� HLQ� QHXHV� 6DFKNRQWR�
���������DQJHOHJW�XQG�EHEXFKW�

0LHWHQ�XQG�3DFKWHQ�XPIDVVHQ�LQVEHVRQGHUH�GLH�0LHWH�I�U�GDV�9HUZDOWXQJVJHElXGH�
.OLQNHUZHJ�� ± �� VRZLH�$XIZHQGXQJHQ I�U ZHLWHUH�5DXPPLHWHQ�

8QWHU�GHU�3RVLWLRQ�6WHXHUQ��9HUVLFKHUXQJHQ��6FKDGHQVIlOOH�ZHUGHQ�LQVEHVRQGHUH�GLH�
$XIZHQGXQJHQ�I�U�+DIWSIOLFKW� XQG�8QIDOOYHUVLFKHUXQJHQ�GDUJHVWHOOW�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

%HL�GHQ�:HUWYHUlQGHUXQJHQ�EHL�6DFKDQODJHQ�KDQGHOW�HV�VLFK�XP�9HUOXVWH�DXV�$QOD�
JHDEJlQJHQ��EHL :HUWYHUlQGHUXQJHQ�EHL 8PODXIYHUP|JHQ�XQG�)RUGHUXQJHQ�KDQGHOW�
HV� VLFK� XP� GLH� 3DXVFKDOZHUWEHULFKWLJXQJHQ XQG� 9HUlQGHUXQJHQ� DXV� GHP� 59.�
*XWDFKWHQ�
%HL� GHQ�:HUWEHULFKWLJXQJHQ�DXI� |IIHQWOLFK�UHFKWOLFKH� )RUGHUXQJ� KDQGHOW� HV� VLFK� SUL�
PlU�XP�:HUWEHULFKWLJXQJHQ�LP�*HZHUEHVWHXHUEHUHLFK��

����(UJHEQLV�GHU�ODXIHQGHQ�9HUZDOWXQJVWlWLJNHLW

'DV�(UJHEQLV�DXV GHU�ODXIHQGHQ 9HUZDOWXQJVWlWLJNHLW�HUJLEW�VLFK�DXV�GHU�6XPPH GHV�
RUGHQWOLFKHQ (UJHEQLVVHV XQG�GHV )LQDQ]HUJHEQLVVHV��

'DV� )LQDQ]HUJHEQLV� XPIDVVW� DOOH� (UWUlJH� XQG� $XIZHQGXQJHQ� DXV� GHU� )LQDQ]LH�
UXQJVWlWLJNHLW� GHU� 6WDGW� (UNUDWK�� 'DV� )LQDQ]HUJHEQLV� ���� EHWUlJW� ���� 0LR� (XUR��
GDV�(UJHEQLV�GHU�ODXIHQGHQ�9HUZDOWXQJVWlWLJNHLW�VRPLW ����� 0LR� (XUR�

���)LQDQ]HUWUlJH ��������������¼

%H]HLFKQXQJ
,VW�(UJHEQLV

����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV�
����

9HUJOHLFK�$Q�
VDW]�,VW

=LQVHUWUlJH�YRQ�YHU�
EXQGHQHQ�8QWHUQHK�
PHQ��%HWHLOLJXQJHQ�
XQG�6RQGHUYHUP|JHQ

���������¼ �����¼ �����¼ �����¼

=LQVHUWUlJH�YRQ
.UHGLWLQVWLWXWHQ

����������¼ ����������¼ ����������¼ ����������¼

*HZLQQDQWHLOH�DXV�
YHUEXQGHQHQ�8QWHU�

QHKPHQ�XQG
%HWHLOLJXQJHQ

�������������¼ �������������¼ �������������¼ ������������¼

VRQVWLJH�)LQDQ]HUWUlJH �����������¼ ����������¼ �����������¼ �����������¼

'HU�K|FKVWH�)LQDQ]HUWUDJ�ZLUG�GXUFK�GLH *HZLQQDQWHLOH�DXV�YHUEXQGHQHQ�8QWHUQHK�
PHQ�XQG�%HWHLOLJXQJHQ�HU]LHOW��'LH�*HZLQQDXVVFK�WWXQJ�GHV�6WlGWLVFKHQ�$EZDVVHU�
EHWULHEHV�(UNUDWK�EHWUXJ����� 0LR��(XUR�LQNOXVLYH�GHU�9HU]LQVXQJ�GHV�6WDPPNDSLWDOV��
'LH *HZLQQDXVVFK�WWXQJ�GHU�6WDGWZHUNH�OLHJW�EHL UXQG���� 0LR��(XUR� GHU�$QWHLO�DP�
hEHUVFKXVV� GHU� .UHLVVSDUNDVVH� EHWUlJW� FD� ���������� (XUR� $QJHJHEHQ� VLQG� MH�
ZHLOV�GLH�%UXWWREHWUlJH�

'DV�=LQVQLYHDX� LQ�'HXWVFKODQG� LVW�PLWWOHUZHLOH� VR��GDVV� I�U�DXIJHQRPPHQH /LTXLGL�
WlWVNUHGLWH�SRVLWLYH�=LQVHQ�HUZLUWVFKDIWHW�ZHUGHQ�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

���=LQVHQ�XQG�VRQVWLJH�)LQDQ]DXIZHQGXQJHQ ���������� ¼

%H]HLFKQXQJ
,VW�(UJHEQLV�

����

)RUWJHVFKULH�
EHQHU�$QVDW]�

�����

,VW�(UJHEQLV
����

9HUJOHLFK
$QVDW]�,VW

=LQVDXIZHQGXQJHQ�DQ�
.UHGLWLQVWLWXWH

�,QYHVWLWLRQVNUHGLWH�
�����������¼ ���������� �����������¼ ������������¼

=LQVDXIZHQGXQJHQ�DQ�
.UHGLWLQVWLWXWH

�/LTXLGLWlWVNUHGLWH�
����������¼ �����������¼ ����������¼ ������������¼

=LQVDXIZHQGXQJHQ�DQ�
VRQVWLJHQ�LQOlQGLVFKHQ�

%HUHLFK
����������¼ ����������¼ ����������¼ �����������¼

.UHGLWEHVFKDIIXQJVNRVWHQ ���������¼ ���������¼ ���������¼ �������¼

$XIJUXQG�GHU�ILQDQ]LHOOHQ�6LWXDWLRQ�GHU�6WDGW�(UNUDWK�ZXUGHQ�KRKH�=LQVHQ�I�U�/LTXLGL�
WlWVNUHGLWH� EHUHLWV� LQ� GHU� 3ODQXQJ� EHU�FNVLFKWLJW�� GLH� MHGRFK QLFKW� LQ� YROOHP� 0D�H�
DXVJHVFK|SIW�ZXUGHQ��ZDV�DXFK�DQ�GHP�LQ����� ZHLWHUKLQ QLHGULJHQ�=LQVQLYHDX�OLHJW�

���$X�HURUGHQWOLFKH�(UWUlJH ���� ¼

���$X�HURUGHQWOLFKH�$XIZHQGXQJHQ ���� ¼

���$X�HURUGHQWOLFKHV�(UJHEQLV ���� ¼

���-DKUHVHUJHEQLV ������������� ¼

'DV�-DKU������VFKOLH�W�PLW�HLQHP�(UJHEQLV�YRQ UXQG����� 0LR��(XUR�DE��,P�9HUJOHLFK�
]XP�IRUWJHVFKULHEHQHQ�$QVDW]�EHGHXWHW�GLHV�HLQH�9HUEHVVHUXQJ�YRQ�UXQG�����������
(XUR�

1DFKULFKWOLFK�

���9HUUHFKQHWH�(UWUlJH�EHL�9HUP|JHQVJHJHQVWlQGHQ ������������ ¼

���9HUUHFKQHWH�(UWUlJH�EHL�)LQDQ]DQODJHQ �����¼

���9HUUHFKQHWH�$XIZHQGXQJHQ�EHL�9HUP|JHQVJHJHQVWlQGHQ ������������ ¼

���9HUUHFKQHWH�$XIZHQGXQJHQ�EHL�)LQDQ]DQODJHQ ���� ¼

���9HUUHFKQXQJVVDOGR ����������� ¼



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

�� (UOlXWHUXQJHQ�]XU�)LQDQ]UHFKQXQJ

���9RUEHPHUNXQJHQ

,Q�GHU�)LQDQ]UHFKQXQJ�ZHUGHQ�DOOH� LP�-DKU����� HLQJHJDQJHQHQ�(LQ]DKOXQJHQ�XQG�
DOOH�JHOHLVWHWHQ�$XV]DKOXQJHQ�DXIJH]HLFKQHW��6LH�LQIRUPLHUW��EHU�GLH�)LQDQ]PLWWHOKHU�
NXQIW�XQG�GLH�)LQDQ]PLWWHOYHUZHQGXQJ��'DEHL�ZHUGHQ�GLH�%HUHLFKH�ODXIHQGH�9HUZDO�
WXQJVWlWLJNHLW��,QYHVWLWLRQVWlWLJNHLW�XQG�)LQDQ]LHUXQJVWlWLJNHLW�XQWHUVFKLHGHQ�

,KU�6DOGR�IOLH�W�XQPLWWHOEDU�LQ GLH�%LODQ]SRVLWLRQ�/LTXLGH�0LWWHO�HLQ�

6RIHUQ� VLFK�EHL� GHQ�3RVLWLRQHQ�GHU�(LQ]DKOXQJHQ�XQG�$XV]DKOXQJHQ�DXV� ODXIHQGHU�
9HUZDOWXQJVWlWLJNHLW� NHLQH� ZHVHQWOLFKHQ� $EZHLFKXQJHQ� YRQ� GHU� (UJHEQLVUHFKQXQJ�
HUJHEHQ��VLQG�GLHVH�QLFKW�ZHLWHU�HUOlXWHUW�

*HPl������ $EV���.RP+92�15: ZHUGHQ�(LQ]DKOXQJHQ�XQG�$XV]DKOXQJHQ�DXV�GHU
,QYHVWLWLRQV� XQG�)LQDQ]LHUXQJVWlWLJNHLW�HUOlXWHUW�

'HU�6DOGR� DXV� ODXIHQGHU�9HUZDOWXQJVWlWLJNHLW� GHU� )LQDQ]UHFKQXQJ� VWLPPW� QLFKW�PLW�
GHP� 6DOGR� DXV� ODXIHQGHU� 9HUZDOWXQJVWlWLJNHLW GHU� (UJHEQLVUHFKQXQJ� �EHUHLQ�� ZHLO�
]XP�%HLVSLHO� (LQ]DKOXQJHQ� DXI� )RUGHUXQJHQ� DXV� 9RUMDKUHQ� HLQJHJDQJHQ� VLQG� XQG�
GLHVH�EHJOLFKHQ�KDEHQ��HEHQVR�VLQG�QHXH�)RUGHUXQJHQ�DXV�(UWUlJHQ�HQWVWDQGHQ��GLH�
ELV�]XP��������QLFKW�DXVJHJOLFKHQ�ZDUHQ�

(EHQVR� LVW� ]X� EHU�FNVLFKWLJHQ�� GDVV�(UWUlJH�XQG�$XIZHQGXQJHQ�DXFK� ]DKOXQJVXQ�
ZLUNVDP�VHLQ�N|QQHQ��]� %� (UWUlJH�DXV�GHU�$XIO|VXQJ�YRQ�6RQGHUSRVWHQ�RGHU�ELODQ�
]LHOOH $EVFKUHLEXQJHQ�

���/LTXLGH�0LWWHO

'HU�%HVWDQG�DQ�OLTXLGHQ�0LWWHOQ VHW]W�VLFK�DXV�GHP�6DOGR�GHU�=DKOXQJHQ�DXV�ODXIHQ�
GHU�9HUZDOWXQJVWlWLJNHLW��GHP�6DOGR�DXV�,QYHVWLWLRQVWlWLJNHLW��GHP�6DOGR�DXV�)LQDQ�
]LHUXQJVWlWLJNHLW�XQG�GHP�$QIDQJVEHVWDQG�GHU�)LQDQ]PLWWHO�]XVDPPHQ�

=XP����������� OLHJW�GHU�%HVWDQG�DQ� OLTXLGHQ�0LWWHOQ EHL����������� (XUR� 'LH�=X�
VDPPHQVHW]XQJ�ZLUG�LQ GHU�3RVLWLRQ�$NWLYD�����LQ�GHU�%LODQ]�GDUJHVWHOOW XQG�HUOlXWHUW��
,Q� GHU� )LQDQ]UHFKQXQJ� ZHUGHQ� GLH� =DKOXQJVIO�VVH� GDUJHVWHOOW�� GLH� ]XU (QWVWHKXQJ�
GLHVHU�3RVLWLRQ�LP�DEJHODXIHQHQ�-DKU�JHI�KUW KDEHQ�

�����6DOGR�DXV�ODXIHQGHU�9HUZDOWXQJVWlWLJNHLW

'HU� 6DOGR� DXV� ODXIHQGHU� 9HUZDOWXQJVWlWLJNHLW� XPIDVVW� DOOH� UHJHOPl�LJ� DQIDOOHQGHQ�
(LQ� XQG�$XV]DKOXQJHQ��'HU�6DOGR�EHWUlJW�������������� (XUR�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

���6WHXHUQ�XQG�lKQOLFKH�$EJDEHQ ������������� ¼

%H]HLFKQXQJ
,VW�(UJHEQLV�

����
)RUWJHVFKULHEH�
QHU�$QVDW]�����

,VW�(UJHEQLV�����
9HUJOHLFK�
$QVDW]�,VW

*UXQGVWHXHU�$ ����������¼ ����������¼ ����������¼ ����������¼

*UXQGVWHXHU�% �������������¼ �������������¼ �������������¼ �����������¼

*HZHUEHVWHXHU ��������������¼ ��������������¼ ��������������¼ �������������¼

*HPHLQGHDQWHLO DQ�GHU�
(LQNRPPHQVWHXHU

��������������¼ ��������������¼ ��������������¼ ������������¼

*HPHLQGHDQWHLO�DQ�GHU�
8PVDW]VWHXHU

�������������¼ �������������¼ �������������¼ �����������¼

9HUJQ�JXQJVVWHXHU �����������¼ �����������¼ �����������¼ ������������¼

+XQGHVWHXHU �����������¼ �����������¼ �����������¼ ����������¼

=ZHLWZRKQXQJVVWHXHU ����������¼ ����������¼ ����������¼ ���������¼

/HLVWXQJHQ�QDFK�GHP�
)DPLOLHQDXVJOHLFK

�������������¼ �������������¼ �������������¼ ����������¼

'LH�(LQ]DKOXQJHQ�HQWZLFNHOQ VLFK�LQ�GLHVHU�3RVLWLRQ�UHJHOPl�LJ�DQDORJ�GHU�(UJHEQLV�
UHFKQXQJ��=X�GHQ�9HUlQGHUXQJHQ�V��(UOlXWHUXQJHQ�]XU�(UJHEQLVUHFKQXQJ�

���=XZHQGXQJHQ�XQG�DOOJHPHLQH�8PODJHQ ������������� ¼

%H]HLFKQXQJ ,VW�(UJHEQLV�����
)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV�
����

9HUJOHLFK�
$QVDW]�,VW

6FKO�VVHO]XZHLVXQJHQ�
YRP�/DQG

�������������¼ �������������¼ �������������¼ ���������¼

=XZHLVXQJHQ�I�U
ODXIHQGH�=ZHFNH

YRP�%XQG
�������������¼ �����������¼ �����������¼ �����������¼

=XZHLVXQJHQ�I�U
ODXIHQGH�=ZHFNH

YRP�/DQG
��������������¼ ��������������¼ ��������������¼ ��������������¼

=XZHLVXQJHQ�I�U
ODXIHQGH�=ZHFNH

YRQ�*HPHLQGHQ�*9
����������¼ ����������¼ ����������¼ ���������¼

=XVFK�VVH�I�U�ODXIHQ�
GH�=ZHFNH�YRQ�YHU�
EXQGHQHQ�8QWHUQHK�
PHQ��%HWHLOLJXQJHQ�
XQG�6RQGHUYHUP|JHQ

�����¼ �����¼ ���������¼ ���������¼

=XVFK�VVH�I�U�ODXIHQ�
GH�=ZHFNH�YRQ�SULYD�
WHQ�8QWHUQHKPHQ

���������¼ ���������¼ ����������¼ ���������¼



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

%H]HLFKQXQJ ,VW�(UJHEQLV�����
)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV�
����

9HUJOHLFK�
$QVDW]�,VW

=XVFK�VVH�I�U�ODXIHQ�
GH�=ZHFNH�YRQ��EUL�

JHQ�%HUHLFKHQ
���������¼ �������¼ �������¼ �������¼

$OOJHPHLQH�8PODJHQ�
YRP�/DQG

�������������¼ �������������¼ �������������¼ �������¼

'LH�'LIIHUHQ]�LP�%HUHLFK�GHU�=XZHLVXQJHQ�I�U�ODXIHQGH�=ZHFNH�YRP�/DQG�HUJLEW�VLFK�
DQDORJ�]XU�(UJHEQLVUHFKQXQJ�

���6RQVWLJH�7UDQVIHUHLQ]DKOXQJHQ ������������ ¼

%H]HLFKQXQJ
,VW�(UJHEQLV�

����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV�
����

9HUJOHLFK�$Q�
VDW]�,VW

(UVDW]�YRQ�VR]LDOHQ�
/HLVWXQJHQ�DX�HUKDOE�
YRQ�(LQULFKWXQJHQ

�����������¼ �����������¼ �����������¼ �����������¼

(UVDW]�YRQ�VR]LDOHQ�
/HLVWXQJHQ�LQ
(LQULFKWXQJHQ

�������������¼ �������������¼ �������������¼ �����������¼

$QGHUH�VRQVWLJH�
7UDQVIHUHLQ]DKOXQJHQ

�����¼ ���������¼ �����¼ ����������¼

'LH�(LQ]DKOXQJHQ�DXV�(UVDW]�YRQ�VR]LDOHQ�/HLVWXQJHQ� LQ�(LQULFKWXQJHQ�ZHLFKHQ� LP�
(UJHEQLV� GHXWOLFK� YRQ�GHQ�(UWUlJHQ�DE��ZHLO� LQ� GHU�5HJHO� XPIDQJUHLFKH�3U�IXQJHQ�
GHU�%HWHLOLJWHQ�HUIRUGHUOLFK�VLQG�XQG�VR�]X�YHU]|JHUWHQ�*HOGHLQJlQJHQ�I�KUHQ�

���gIIHQWOLFK�UHFKWOLFKH�/HLVWXQJVHQWJHOWH ������������� ¼

%H]HLFKQXQJ
,VW�(UJHEQLV�

����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV�
����

9HUJOHLFK�
$QVDW]�,VW

9HUZDOWXQJVJHE�KUHQ �����������¼ �����������¼ �����������¼ ����������¼

%HQXW]XQJVJHE�KUHQ�
XQG�lKQOLFKH�(QWJHOWH

��������������¼ ��������������¼ �������������¼ ��������������¼

1LFKW�]DKOXQJVZLUNVDP��
ILNWLY�$XV]DKOXQJ

�����¼ �����¼ ������������¼ ������������¼

+LHU�ZHUGHQ�DOOH�(LQ]DKOXQJHQ�DXV�|IIHQWOLFK�UHFKWOLFKHQ�9HUWUlJHQ��ZLH�]� %� 0�OO���
)ULHGKRIV� RGHU .UDQNHQWUDQVSRUWJHE�KUHQ�� YHUEXFKW� $X�HUGHP� ZHUGHQ� KLHU� GLH�
=DKOXQJHQ� YHUEXFKW�� GLH� NHLQH� $XV]DKOXQJHQ� HUZLUNHQ�� ZLH� ]�%�� GLH� LQWHUQH� /HLV�
WXQJVYHUUHFKQXQJ�RGHU�:HUWEHULFKWLJXQJHQ�
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���3ULYDWUHFKWOLFKH�/HLVWXQJVHQWJHOWH �������������¼

%H]HLFKQXQJ ,VW�(UJHEQLV�
����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV�
����

9HUJOHLFK�
$QVDW]�,VW

0LHWHQ�XQG�3DFKWHQ �����������¼ �����������¼ �����������¼ �����������¼

(LQ]DKOXQJHQ�DXV�GHP�
9HUNDXI�YRQ�9RUUlWHQ

�����������¼ �����������¼ �����������¼ ����������¼

6RQVWLJH�SULYDWUHFKWOL�
FKH�/HLVWXQJVHQWJHOWH

�����������¼ �����������¼ �����������¼ �����������¼

+LHUEHL�KDQGHOW�HV�VLFK�XP�(LQ]DKOXQJHQ�DXV�SULYDWUHFKWOLFKHQ�9HUWUlJHQ��GLH�JU|�WH�
3RVLWLRQ�VLQG�GLH�(LQ]DKOXQJHQ�I�U�(VVHQVJHOG�YRQ�6FKXOHQ�XQG�.LWDV�

���.RVWHQHUVWDWWXQJHQ��.RVWHQXPODJHQ ������������ ¼

%H]HLFKQXQJ ,VW�(UJHEQLV�
����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV�
����

9HUJOHLFK�
$QVDW]�,VW

(UVWDWWXQJHQ�YRP�%XQG �����������¼ �����������¼ �����������¼ ����������¼

(UVWDWWXQJHQ�YRP�/DQG ���������� ¼ �����������¼ �����������¼ ����������¼

(UVWDWWXQJHQ�YRQ
*HPHLQGHQ�*9

�����������¼ �����������¼ �����������¼ ����������¼

(UVWDWWXQJHQ�YRP�VRQV�
WLJHQ�|IIHQWOLFKHQ�%H�

UHLFK
����������¼ �����������¼ �����������¼ �����������¼

(UVWDWWXQJHQ�YRQ
YHUEXQGHQHQ�8QWHU�

QHKPHQ��6RQGHUYHUP|�
JHQ�XQG�%HWHLOLJXQJHQ

�����������¼ �����������¼ �������������¼ �����������¼

(UVWDWWXQJHQ�YRQ
�EULJHQ�%HUHLFKHQ

����������¼ ���������¼ �����������¼ �����������¼

+LHU� KDQGHOW� HV� VLFK� LQ� HUVWHU� /LQLH� XP�(LQ]DKOXQJHQ�DXV�3HUVRQDONRVWHQHUVWDWWXQ�
JHQ�

���6RQVWLJH�(LQ]DKOXQJHQ ������������ ¼

%H]HLFKQXQJ
,VW�(UJHEQLV�

����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV�
����

9HUJOHLFK�
$QVDW]�,VW

.RQ]HVVLRQVDEJDEHQ �������������¼ �������������¼ �������������¼ �����¼

6RQVWLJH�(LQ]DKOXQJHQ�
DXV�ODXIHQGHU

9HUZDOWXQJVWlWLJNHLW
�����������¼ �����������¼ �������������¼ �������������¼

%X�JHOGHU �����������¼ �����������¼ �����������¼ �����������¼
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%H]HLFKQXQJ ,VW�(UJHEQLV�
����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV�
����

9HUJOHLFK�
$QVDW]�,VW

6lXPQLV]XVFKOlJH �����������¼ �����������¼ �����������¼ ����������¼

(LQ]DKOXQJHQ�DXV�GHU�
,QDQVSUXFKQDKPH�YRQ�
*HZlKUYHUWUlJHQ�XQG�

%�UJVFKDIWHQ

���������¼ �����¼ �����¼ �����¼

6RQVWLJH�(LQ]DKOXQJHQ�
DXV�ODXIHQGHU

9HUZDOWXQJVWlWLJNHLW �
XQNODUH�(LQ]DKOXQJHQ

����������¼ �����¼ ����������¼ ����������¼

(LQ]DKOXQJHQ
DXV�ODXIHQGHU

9HUZDOWXQJVWlWLJNHLW
���������¼ �������¼ ���������¼ ���������¼

+LHU�ZHUGHQ�DOOH�RUGHQWOLFKHQ�(LQ]DKOXQJHQ�YHUEXFKW��GLH QDFK�GHP�.RQWHQUDKPHQ
NHLQHU�DQGHUHQ�3RVLWLRQ�]XJHRUGQHW�ZHUGHQ�

,Q� GHU� -DKUHVDEVFKOXVVSU�IXQJ� ����� LVW� IHVWJHVWHOOW� ZRUGHQ�� GDVV� GHU� $XVZHLV� GHU�
XQNODUHQ�(LQ]DKOXQJHQ��DXFK�9HUZDKUJHOGHU�JHQDQQW��VHSDULHUW HUIROJHQ�VROOWH� =XYRU�
ZXUGHQ�GLH�9HUZDKUJHOGHU�LQ�=HLOH����GHU�)LQDQ]UHFKQXQJ�GDUJHVWHOOW� 'HVKDOE�ZXU�
GH�GDV�6DFKNRQWR� Ä6RQVWLJH�(LQ]DKOXQJHQ�DXV� ODXIHQGHU�9HUZDOWXQJVWlWLJNHLW� � XQ�
NODUH�(LQ]DKOXQJHQ³�QHX�DQJHOHJW��'LH 'LIIHUHQ]� LP�9RUMDKUHVHUJHEQLV LQ�+|KH�YRQ�
����������(XUR LVW�DXI GLH� V\VWHPEHGLQJWHQ 1HX]XRUGQXQJHQ�GHU�8QWHUVDFKNRQWHQ
]XU�FN]XI�KUHQ�

���=LQVHQ�XQG�VRQVWLJH�)LQDQ]HLQ]DKOXQJHQ �������������¼

%H]HLFKQXQJ ,VW�(UJHEQLV�
����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV�
����

9HUJOHLFK�
$QVDW]�,VW

=LQVHLQ]DKOXQJHQ�YRQ�
YHUEXQGHQHQ�8QWHU�

QHKPHQ��%HWHLOLJXQJHQ�
XQG�6RQGHUYHUP|JHQ

���������¼ �����¼ �����¼ �����¼

=LQVHLQ]DKOXQJHQ�YRQ�
.UHGLWLQVWLWXWHQ

����������¼ ����������¼ ����������¼ ����������¼

*HZLQQDQWHLOH
YRQ�YHUEXQGHQHQ
8QWHUQHKPHQ�XQG
%HWHLOLJXQJHQ

�������������¼ �������������¼ �������������¼ �����������¼

6RQVWLJH
)LQDQ]HLQ]DKOXQJHQ

���������¼ ����������¼ ����������¼ �����������¼
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(V�KDQGHOW�VLFK�KLHUEHL�XP�=LQVHLQ]DKOXQJHQ��ZHOFKH�GLH�6WDGW�(UNUDWK�DXIJUXQG�JH�
ZlKUWHU .UHGLWH�RGHU�*XWKDEHQ�HUKlOW� :HLWHUKLQ�ZHUGHQ�KLHU�GLH�*HZLQQDQWHLOH�YRQ�
YHUEXQGHQHQ�8QWHUQHKPHQ�XQG�%HWHLOLJXQJHQ�HUIDVVW�

���3HUVRQDODXV]DKOXQJHQ ������������� ¼

%H]HLFKQXQJ ,VW�(UJHEQLV�
����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV�
����

9HUJOHLFK
$QVDW]�,VW

$XV]DKOXQJHQ�I�U
'LHQVWEH]�JH�GHU

%HDPWHQ
�������������¼ �������������¼ �������������¼ �����������¼

$XV]DKOXQJHQ�I�U�'LHQVW�
EH]�JH�GHU�WDULIOLFK�%H�

VFKlIWLJWHQ
��������������¼ ��������������¼ ��������������¼ �����������¼

$XV]DKOXQJHQ�I�U�'LHQVW�
EH]�JH�GHU�VRQVWLJHQ

%HVFKlIWLJWHQ
�����������¼ �������������¼ �������������¼ ������������¼

$XV]DKOXQJHQ�GHU�%HLWUl�
JH�]X�9HUVRUJXQJV� XQG�
=XVDW]YHUVRUJXQJVNDVVHQ�
I�U�WDULIOLFK�%HVFKlIWLJWH

�������������¼ �������������¼ �������������¼ ����������¼

$XV]DKOXQJHQ�GHU�%HLWUl�
JH�]X�9HUVRUJXQJV� XQG�
=XVDW]YHUVRUJXQJVNDVVHQ�
I�U�VRQVWLJH�%HVFKlIWLJWH

���������¼ ���������¼ ����������¼ ���������¼

7DULIOLFK�%HVFKlIWLJWH �������������¼ �������������¼ �������������¼ ����������¼

6RQVWLJH�%HVFKlIWLJWH ���������¼ ����������¼ ����������¼ ����������¼

%HLKLOIHQ�
8QWHUVW�W]XQJVOHLVWXQJHQ�

I�U�%HVFKlIWLJWH
�����������¼ �����������¼ �����������¼ �����������¼

+LHUEHL�KDQGHOW�HV�VLFK�XP�$XV]DKOXQJHQ�GHU�'LHQVWEH]�JH�VRZLH�%HLKLOIHQ�GHV�DNWL�
YHQ�3HUVRQDOV�

���9HUVRUJXQJVDXV]DKOXQJHQ ������������ ¼

%H]HLFKQXQJ
,VW�(UJHEQLV�

����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV�
����

9HUJOHLFK�
$QVDW]�,VW

9HUVRUJXQJVDXV]DKOXQJHQ�
%HDPWH

�������������¼ �������������¼ �������������¼ �����������¼

%HLKLOIHQ��8QWHUVW�W]XQJV�
OHLVWXQJHQ�I�U�9HUVRU�
JXQJVHPSIlQJHU

�����������¼ �����������¼ �����������¼ ����������¼
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+LHU�ZHUGHQ�GLH�$XV]DKOXQJHQ�GHU�9HUVRUJXQJVOHLVWXQJHQ�DQ�GLH�9HUVRUJXQJVHPS�
IlQJHU�YHUEXFKW�

���$XV]DKOXQJHQ�I�U�6DFK� XQG�'LHQVWOHLVWXQJHQ ������������� ¼

%H]HLFKQXQJ
,VW�(UJHEQLV�

����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV�
����

9HUJOHLFK�
$QVDW]�,VW

8QWHUKDOWXQJ�GHU�
*UXQGVW�FNH�XQG
EDXOLFKHQ�$QODJHQ

�������������¼ �������������¼ �������������¼ �����������¼

8QWHUKDOWXQJ�GHV�VRQV�
WLJHQ�XQEHZHJOLFKHQ�

9HUP|JHQV
�������������¼ �������������¼ �������������¼ ������������¼

(UVWDWWXQJHQ�I�U�
$XIZHQGXQJHQ�%XQG�

DXV�ODXIHQGHU�
9HUZDOWXQJVWlWLJNHLW

����������¼ ����������¼ ����������¼ ���������¼

(UVWDWWXQJ�I�U�
$XIZHQGXQJHQ�/DQG�

DXV�ODXIHQGHU
9HUZDOWXQJVWlWLJNHLW

����������¼ ����������¼ ����������¼ ������������¼

(UVWDWWXQJHQ�I�U�$XI�
ZHQGXQJHQ�*HPHLQ�
GHQ�*9�DXV�ODXIHQGHU�

9HUZDOWXQJVWlWLJNHLW

�����������¼ �������������¼ �������������¼ ������������¼

(UVWDWWXQJ�I�U�$XIZHQ�
GXQJHQ�DXV�ODXIHQGHU�
9HUZDOWXQJVWlWLJNHLW�

YRP�VRQVW��|II��%HUHLFK

���������¼ ���������¼ ���������¼ ���������¼

(UVWDWWXQJHQ�DQ�SULYDWH�
8QWHUQHKPHQ

����������¼ ����������¼ �����¼ �����������¼

%HZLUWVFKDIWXQJ�GHU�
*UXQGVW�FNH�XQG
EDXOLFKHQ�$QODJHQ

�������������¼ �������������¼ �������������¼ ������������¼

+DOWXQJ�YRQ�
)DKU]HXJHQ

�����������¼ �����������¼ �����������¼ ����������¼

8QWHUKDOWXQJ�GHV�
VRQVWLJHQ�EHZHJOLFKHQ�

9HUP|JHQV
�����������¼ �����������¼ �����������¼ ����������¼

%HVRQGHUH�
9HUZDOWXQJV� XQG�

%HWULHEVDXIZHQGXQJHQ
�����������¼ �����������¼ �����������¼ �����������¼

$XV]DKOXQJHQ�I�U�VRQV�
WLJH�6DFKOHLVWXQJHQ

���������� ¼ �����������¼ �����������¼ �����������¼
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%H]HLFKQXQJ ,VW�(UJHEQLV�
����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV�
����

9HUJOHLFK�
$QVDW]�,VW

$XV]DKOXQJHQ
I�U�VRQVWLJH

'LHQVWOHLVWXQJHQ
�������������¼ �������������¼ �������������¼ ������������¼

$QDORJ�]XU�(UJHEQLVUHFKQXQJ�IDOOHQ�KLHUXQWHU�DOOH�$XV]DKOXQJHQ��GLH�]XU�,QVWDQGKDO�
WXQJ�GHU�HQWVSUHFKHQGHQ�$QODJHJ�WHU�QRWZHQGLJ�VLQG�

���=LQVHQ�XQG�VRQVWLJH�)LQDQ]DXV]DKOXQJHQ ���������� ¼

%H]HLFKQXQJ
,VW�(UJHEQLV�

����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV�
����

9HUJOHLFK�
$QVDW]�,VW

=LQVDXV]DKOXQJHQ�DQ�
.UHGLWLQVWLWXWH

�,QYHVWLWLRQVNUHGLWH�
�����������¼ ����������� �����������¼ ������������¼

=LQVDXV]DKOXQJHQ�DQ�
.UHGLWLQVWLWXWH

�/LTXLGLWlWVNUHGLWH�
����������¼ �����������¼ ����������¼ ������������¼

=LQVDXV]DKOXQJHQ�DQ�
VRQVWLJHQ�LQOlQGLVFKHQ�

%HUHLFK
����������¼ ����������¼ ����������¼ �����������¼

.UHGLWEHVFKDIIXQJV�
NRVWHQ

���������¼ ���������¼ ���������¼ �������¼

6RQVWLJH
)LQDQ]DXV]DKOXQJHQ

�����������¼ �������¼ ���������¼ ���������¼

+LHUXQWHU� IDOOHQ� =LQVHQ�� GLH GLH� 6WDGW� (UNUDWK� I�U� LQ� $QVSUXFK� JHQRPPHQH�.UHGLWH�
EH]DKOW�KDW�

���7UDQVIHUDXV]DKOXQJHQ ������������� ¼

%H]HLFKQXQJ
,VW�(UJHEQLV�

����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV�
����

9HUJOHLFK�
$QVDW]�,VW

=XZHLVXQJHQ�DQ�*H�
PHLQGHQ��*9

���������¼ �����¼ �����¼ �����¼

=XZHLVXQJHQ�DQ�=ZHFN�
YHUElQGH�XQG�GHUJO�

�������������¼ �������������¼ �������������¼ ����������¼

=XVFK�VVH�DQ�SULYDWH�
8QWHUQHKPHQ���9HUHLQH

�������������¼ �������������¼ �������������¼ ����������¼

=XVFK�VVH�DQ��EULJH�
%HUHLFKH

�������������¼ �������������¼ �������������¼ ������������¼
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%H]HLFKQXQJ ,VW�(UJHEQLV�
����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV�
����

9HUJOHLFK�
$QVDW]�,VW

6R]LDOH�/HLVWXQJHQ
DQ�QDW�UOLFKH

3HUVRQHQ�DX�HUKDOE
YRQ�(LQULFKWXQJHQ

�������������¼ �������������¼ �������������¼ �����������¼

6R]LDOH�/HLVWXQJHQ�DQ�
QDW�UOLFKH�3HUVRQHQ�LQ�

(LQULFKWXQJHQ
�������������¼ �������������¼ �������������¼ �����������¼

6RQVWLJH�VR]LDOH
/HLVWXQJHQ

�������������¼ �������������¼ �������������¼ �����������¼

*HZHUEHVWHXHUXPODJH �������������¼ �������������¼ �������������¼ �����������¼

)LQDQ]LHUXQJVEHWHLOLJXQJ�
)RQGV�'HXWVFKH�(LQKHLW

�������������¼ �������������¼ �������������¼ �����������¼

.UHLVXPODJH ��������������¼ ��������������¼ ��������������¼ �����������¼

8PODJH�%HUXIVNROOHJ �����������¼ �����������¼ �����������¼ ���������¼

8PODJH�DQ�GHQ�%5: �����������¼ �����������¼ �����������¼ ��������¼

6RQVWLJH�7UDQVIHUDXV�
]DKOXQJHQ

�����������¼ �����������¼ �����������¼ ���������¼

8QWHU�GLHVHP�3XQNW�ZHUGHQ�$XV]DKOXQJHQ�I�U�=XZHLVXQJHQ�XQG�=XVFK�VVH�I�U�ODX�
IHQGH� =ZHFNH�� 6R]LDOWUDQVIHUDXIZHQGXQJHQ�� $XIZHQGXQJHQ� ZHJHQ� 6WHXHUEHWHLOL�
JXQJHQ��.UHLVXPODJH�XQG�DQGHUH�8PODJHQ�XQG�VRQVWLJH�7UDQVIHUV�DXIJHI�KUW�

���6RQVWLJH�$XV]DKOXQJHQ ������������ ¼

%H]HLFKQXQJ
,VW�(UJHEQLV�

����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV�
����

9HUJOHLFK�
$QVDW]�,VW

6RQVWLJH�3HUVRQDO� XQG�
9HUVRUJXQJVDXV]DKOXQJHQ

�����������¼ �����������¼ �����������¼ �����������¼

$XV]DKOXQJHQ�I�U
HKUHQDPWOLFKH�XQG
VRQVWLJH�7lWLJNHLWHQ

�����������¼ �����������¼ �����������¼ �����������¼

0LHWHQ�XQG�3DFKWHQ �������������¼ �������������¼ �������������¼ ������������¼

/HDVLQJ ����������¼ ����������¼ ����������¼ ����������¼

6RQVWLJH�$XV]DKOXQJHQ�
I�U�GLH�,QDQVSUXFKQDKPH�
YRQ�5HFKWHQ�XQG�'LHQVWHQ

�����������¼ �����������¼ �����������¼ ������������¼

*HVFKlIWVDXV]DKOXQJHQ �������������¼ �������������¼ �������������¼ �����������¼

6WHXHUQ��9HUVLFKHUXQJHQ��
6FKDGHQVIlOOH

�����������¼ �����������¼ �����������¼ �����������¼

(UVWDWWXQJHQ�DQ�VRQVWLJHQ�
|IIHQWOLFKHQ�%HUHLFK

�������¼ �����¼ ���������¼ ���������¼



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

%H]HLFKQXQJ ,VW�(UJHEQLV�
����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV�
����

9HUJOHLFK�
$QVDW]�,VW

$XV]DKOXQJHQ�I�U�]XU�FN�
]X]DKOHQGH�=XZHLVXQJHQ

����������¼ �����¼ ����������¼ ����������¼

9HUI�JXQJVPLWWHO �������¼ ���������¼ ���������¼ �������¼

)UDNWLRQV]XZHQGXQJHQ ���������¼ ����������¼ ���������¼ ����������¼

hEULJH�ZHLWHUH�VRQVWLJH�
$XV]DKOXQJHQ�DXV�ODXIHQ�
GHU�9HUZDOWXQJVWlWLJNHLW

�����������¼ �����������¼ ���������� ¼ ���������� ¼

�����6DOGR�DXV�,QYHVWLWLRQVWlWLJNHLW

'HU�6DOGR�DXV�,QYHVWLWLRQVWlWLJNHLW�XPIDVVW�DOOH�(LQ� XQG�$XV]DKOXQJHQ��GLH�]X�LQYHV�
WLYHQ�=ZHFNHQ�JHWlWLJW�ZXUGHQ��'HU�6DOGR�EHWUlJW���������������(XUR�
'LHVHU�6DOGR� LVW� HLQH� HQWVFKHLGHQGH�5HFKHQJU|�H� I�U� GLH�(UPLWWOXQJ�GHV�.UHGLWEH�
GDUIV�I�U�,QYHVWLWLRQHQ�

���=XZHQGXQJHQ�I�U�,QYHVWLWLRQHQ ������������ ¼

%H]HLFKQXQJ ,VW�(UJHEQLV�
����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV�
����

9HUJOHLFK�
$QVDW]�,VW

,QYHVWLWLRQV]XZHLVXQJHQ�
YRP�%XQG

���������¼ ������¼ �����¼ �����¼

,QYHVWLWLRQV]XZHLVXQJHQ�
YRP�/DQG

�������������¼ �������������¼ �������������¼ ������������¼

,QYHVWLWLRQV]XVFK�VVH�
YRQ��EULJHQ�%HUHLFKHQ

�����¼ ���������¼ ��������¼ ����������¼

%HL�GHQ�,QYHVWLWLRQV]XVFK�VVHQ�GHV�/DQGHV�KDQGHOW�HV�VLFK�XP�GLH�,QYHVWLWLRQVSDX�
VFKDOH��GLH�6SRUWSDXVFKDOH�XQG�GLH�6FKXO� XQG %LOGXQJVSDXVFKDOH�

���(LQ]DKOXQJHQ�DXV�GHU�9HUlX�HUXQJ�YRQ�6DFKDQODJHQ ������������ ¼

%H]HLFKQXQJ ,VW�(UJHEQLV�
����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV�
����

9HUJOHLFK�
$QVDW]�,VW

(LQ]DKOXQJHQ�DXV�GHU�
9HUlX�HUXQJ�YRQ�*UXQG�
VW�FNHQ�XQG�*HElXGHQ

���������¼ ����������¼ �����������¼ ����������¼

(LQ]DKOXQJHQ�DXV�GHU�
9HUlX�HUXQJ�YRQ�9HU�
P|JHQVJHJHQVWlQGHQ�
REHUKDOE�GHU�:HUWJUHQ]H�

L��+��Y������(XUR

���������¼ ����������¼ ����������¼ ����������¼



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

(LQ]DKOXQJHQ�DXV�GHU�
9HUlX�HUXQJ�YRQ�9HU�
P|JHQVJHJHQVWlQGHQ

XQWHUKDOE�GHU�:HUWJUHQ]H�
L��+��Y������(XUR

���������¼ �����¼ �����¼ �����¼

(LQ]DKOXQJHQ�DXV�GHU�
$EZLFNOXQJ�YRQ
%DXPD�QDKPHQ

�����������¼ �������������¼ �����������¼ ������������¼

+LHU�ZHUGHQ�GLH�(LQ]DKOXQJHQ�GDUJHVWHOOW��GLH�VLFK�DXV�GHU�9HUlX�HUXQJ�YRQ�9HUP|�
JHQVJHJHQVWlQGHQ�HUJHEHQ��GLH�I�U�GLH�JHPHLQGOLFKH�$XIJDEHQHUI�OOXQJ LQ�DEVHKED�
UHU�=HLW�QLFKW�PHKU�EHQ|WLJW�ZHUGHQ�

���(LQ]DKOXQJHQ�DXV�GHU�9HUlX�HUXQJ�YRQ�)LQDQ]DQODJHQ ���� ¼

%H]HLFKQXQJ
,VW�(UJHEQLV�

����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV�
����

9HUJOHLFK
$QVDW]�,VW

9HUlX�HUXQJHQ�YRQ�)LQDQ]�
DQODJHQ�PLW�HLQHU�/DXI]HLW���
YRQ��EHU���ELV�XQWHU���-DKUH

�����������¼ �����¼ �����¼ �����¼

9HUlX�HUXQJHQ�YRQ�)LQDQ]�
DQODJHQ�PLW�HLQHU�/DXI]HLW�
YRQ���-DKUHQ�XQG�PHKU

����������¼ �����¼ �����¼ ���� ¼

���(LQ]DKOXQJHQ�DXV�%HLWUlJHQ�X� l��(QWJHOWHQ ���� ¼

%H]HLFKQXQJ
,VW�(UJHEQLV�

����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV�
����

9HUJOHLFK�
$QVDW]�,VW

%HLWUlJH�XQG�lKQOLFKH�
(QWJHOWH

�����������¼ ����������¼ �����¼ �����������¼

���6RQVWLJH�,QYHVWLWLRQVHLQ]DKOXQJHQ �����¼

%H]HLFKQXQJ
,VW�(UJHEQLV�

����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV�
����

9HUJOHLFK�
$QVDW]�,VW

6RQVWLJH�,QYHVWLWLRQV�
HLQ]DKOXQJHQ

�����¼ �������������¼ �����¼ ������������� ¼

*HSODQW�ZXUGH�GHU�9HUNDXI�HLQHV�QHXHQ�*UXQGVW�FNHV��GHU�QLFKW�UHDOLVLHUW�ZXUGH�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

���$XV]DKOXQJHQ�I�U�GHQ�(UZHUE�YRQ�*UXQGVW�FNHQ�XQG�*HElXGHQ ���������� ¼

%H]HLFKQXQJ
,VW�(UJHEQLV�

����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV�
����

9HUJOHLFK
$QVDW]�,VW

(UPlFKWL�
JXQJV�EHU�
WUDJXQJ

$XV]DKOXQJHQ�I�U�
GHQ�(UZHUE�YRQ�

*UXQGVW�FNHQ�XQG�
*HElXGHQ

�������������¼ �������������¼ �����������¼ ��������������¼ �����������¼

(UPlFKWLJXQJHQ� ZHUGHQ� LQ� +|KH� YRQ� LQVJHVDPW� ����������� (XUR� �EHUWUDJHQ�� (V�
KDQGHOW� VLFK� �EHUZLHJHQG� XP� 0D�QDKPHQ�� GLH� QLFKW� ZLH� JHSODQW� LQ� ���� DEJH�
VFKORVVHQ�ZHUGHQ�NRQQWHQ�XQG�$XV]DKOXQJHQ�LP�+DXVKDOWVMDKU����� HUIRUGHUQ���

'HU�JU|�WH�%HWUDJ �!��������(XUR��ZXUGH I�U�IROJHQGH�0D�QDKPH��EHUWUDJHQ�

� �����������(XUR�I�U�HLQH�QHXH�7UDIRVWDWLRQ�I�U�GDV�JHVDPWH�6FKXO]HQWUXP�(U�
NUDWK

���$XV]DKOXQJHQ�I�U�%DXPD�QDKPHQ �������������¼

%H]HLFKQXQJ
,VW�(UJHEQLV�

����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV�
����

9HUJOHLFK
$QVDW]�,VW

(UPlFKWL�
JXQJV�EHUWUD�

JXQJ

$XV]DKOXQJHQ�I�U�
+RFKEDX�

PD�QDKPHQ
�������������¼ �������������¼ �������������¼ ��������������¼ �������������¼

$XV]DKOXQJHQ�I�U�
7LHIEDXPD�QDKPHQ

�����������¼ �������������¼ �����������¼ ��������������¼ �������������¼

$XV]DKOXQJHQ�I�U�
VRQVWLJH

%DXPD�QDKPHQ
����������¼ �����¼ ���������¼ ���������¼ �����¼

)�U�JHSODQWH�XQG�QLFKW�DXVJHI�KUWH�%DXPD�QDKPHQ�ZXUGHQ�(UPlFKWLJXQJHQ��EHU�
WUDJHQ��GLH�QDFKIROJHQG�GDUJHVWHOOW�VLQG� (UPlFKWLJXQJV�EHUWUDJXQJHQ�ZHUGHQ�VHSD�
UDW�YRP�5DW�EHVFKORVVHQ��6LH�VLQG�HLJHQVWlQGLJ�]X�EHWUDFKWHQ�XQG�JHOWHQ�LPPHU�QXU�
I�U�HLQ�-DKU�

(UPlFKWLJXQJHQ�ZHUGHQ� LQ�+|KH�YRQ� LQVJHVDPW������������� (XUR��EHUWUDJHQ��(V�
KDQGHOW�VLFK�YRUZLHJHQG�XP�0D�QDKPHQ��GLH�QLFKW�ZLH�JHSODQW�LQ����� DEJHVFKORV�
VHQ�ZHUGHQ�NRQQWHQ�XQG�$XV]DKOXQJHQ�LP�+DXVKDOWVMDKU����� HUIRUGHUQ��'LH�JU|��
WHQ�%HWUlJH��!��������(XUR��ZXUGHQ�I�U�IROJHQGH�0D�QDKPHQ �EHUWUDJHQ�

� �������������(XUR�I�U�GHQ�1HXEDX�)HXHUZHKUJHUlWHKDXV�$OW� (UNUDWK�� +RFK�
EDX

� �����������(XUR�I�U�GDV�8PNOHLGHJHElXGH�6SRUWSODW]�1LHUPDQQVZHJ�� +RFK�
EDX



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

� ������������� (XUR I�U� GHQ� 1HXEDX� )HXHU� XQG� 5HWWXQJVZDFKH� +RFKGDKO� �
+RFKEDX

� �����������(XUR�I�U�GLH�6DQLHUXQJ�%�UJHUKDXV�� +RFKEDX
� �����������(XUR�I�U�GLH�6SRUWKDOOH�*6�:LOOEHFN�� +RFKEDX
� �����������(XUR�I�U�GHQ�1HXEDX�.LWD�$OW�(UNUDWK�*HElXGH�� +RFKEDX
� �����������(XUR� I�U�GHQ�1HXEDX�2EGDFKORVHQXQWHUNXQIW�$P�0DLEO�PFKHQ� �

+RFKEDX
� ����������� (XUR� I�U� GHQ� 1HXEDX� HLQHU� $V\OXQWHUNXQIW� *UXLWHQHU� 6WUD�H� �

+RFKEDX
� ����������(XUR�I�U GHQ�8PEDX�.LWD�6FKLQNHOVWUD�H�� +RFKEDX
� �����������(XUR�I�U�GLH 6SRUWKDOOH�*\PQDVLXP�+RFKGDKO�� +RFKEDX
� ����������(XUR�I�U�QHXH /DJHUUlXPH�*\PQDVLXP�+RFKGDKO�� +RFKEDX
� ����������(XUR�I�U GHQ�8PEDX�%�UJHUE�UR�+RFKGDKO�� +RFKEDX
� ����������(XUR� I�U� GLH�%UDQGVFKXW]PD�QDKPH�*6�6HFKVHFNVFKXOH� � +RFK�

EDX
� �����������(XUR�I�U�GHQ�1HXEDX�*6�6DQGKHLGH
� �����������(XUR�I�U�GHQ�8PEDX�+DOOH�)RUXP�(UNUDWK
� �����������(XUR� I�U�GHQ�1HXEDX�%U�FNH +HQVFKHVJlVVFKHQ��%:�1U�� ����� �

7LHIEDX
� �����������(XUR�I�U�GHQ�1HXEDX�%U�FNH�,PPHUPDQQVWUD�H�+�KQHUEDFK��%:�

1U��������� 7LHIEDX
� �����������(XUR�I�U�GLH�6DQLHUXQJ�.DONXPHU�)HOG�� 7LHIEDX
� ����������(XUR�I�U�GHQ�1HXEDX�7UHSSHQDQODJH�-RKDQQHVVFKXOH�� 7LHIEDX
� ����������(XUR�I�U�GLH�(UVFKOLH�XQJ�1HDQGHUK|KH�� 7LHIEDX
� �����������(XUR�I�U�GLH�9HUVFK|QHUXQJ�GHV�)ULHGKRIV�.UHX]VWUD�H�� 7LHIEDX
� ����������(XUR�I�U�GLH�$VSKDOWLHUXQJ�GHV�:HUWVWRIIKRIHV�� 7LHIEDX
� �����������(XUR�I�U�GHQ�.UHLVYHUNHKU�0LOOUDWKHU�:HJ�1LHUPDQQVZHJ�� 7LHIEDX
� �������������(XUR�I�U�GLH�*HVWDOWXQJ�+DXSWVWUD�H

���$XV]DKOXQJHQ�I�U�GHQ�(UZHUE�YRQ�EHZHJOLFKHP�$QODJHYHUP|JHQ ������������ ¼

%H]HLFKQXQJ ,VW�(UJHEQLV�
����

)RUWJH�
VFKULHEHQHU�
$QVDW]�����

,VW�(UJHEQLV�
����

9HUJOHLFK�
$QVDW]�,VW

(UPlFKWL�
JXQJV�EHUWUD�

JXQJ

$XV]DKOXQJHQ�I�U�
GHQ�(UZHUE�YRQ�
9HUP|JHQVJH�

JHQVWlQGHQ�REHU�
KDOE�GHU�:HUW�

JUHQ]H
L��+��Y������(XUR

�����������¼ �������������¼ �������������¼ ��������������¼ �������������¼



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

%H]HLFKQXQJ ,VW�(UJHEQLV�
����

)RUWJH�
VFKULHEHQHU�
$QVDW]�����

,VW�(UJHEQLV�
����

9HUJOHLFK�
$QVDW]�,VW

(UPlFKWL�
JXQJV�EHUWUD�

JXQJ

$XV]DKOXQJHQ�I�U�
GHQ�(UZHUE�YRQ�
9HUP|JHQVJH�
JHQVWlQGHQ�XQ�
WHUKDOE�GHU�:HUW�

JUHQ]H
L��+��Y������(XUR

�����������¼ �����������¼ ����������¼ ������������¼ �����¼

(UPlFKWLJXQJHQ�ZHUGHQ�LQ�HLQHU�*HVDPWK|KH�YRQ�������������� (XUR��EHUWUDJHQ� 'LH�
JU|�WHQ�%HWUlJH��!��������(XUR�� ZXUGHQ�I�U�IROJHQGH�0D�QDKPHQ��EHUWUDJHQ�

� �����������(XUR�I�U�GLH�%HVFKDIIXQJ�HLQHV�/)�.DW6
� �����������(XUR�I�U�GLH�(UVDW]EHVFKDIIXQJ�HLQHV�*HUlWHWUlJHUV
� �����������(XUR�I�U�GHQ�.DXI�HLQHV�5DGODGHUV
� ����������(XUR�I�U�GHQ�.DXI�HLQHV�/.:�6WUD�HQEDX
� �����������(XUR�I�U�GLH�%HVFKDIIXQJ�:HFKVHOODGHUIDKU]HXJV
� �����������(XUR�I�U�GLH�%HVFKDIIXQJ�HLQHV�ZHLWHUHQ�:HFKVHOODGHUIDKU]HXJV

���$XV]DKOXQJHQ�I�U�GHQ�(UZHUE�YRQ�)LQDQ]DQODJHQ �����¼

%H]HLFKQXQJ
,VW�(UJHEQLV�

����

)RUWJH�
VFKULHEHQHU�
$QVDW]�����

,VW�(UJHEQLV�
����

9HUJOHLFK�
$QVDW]�,VW

(UPlFKWL�
JXQJV�EHU�
WUDJXQJ

$XV]DKOXQJHQ�I�U�
GHQ�(UZHUE�YRQ�

VRQVWLJHQ
)LQDQ]DQODJHQ

����������¼ ����������¼ �����¼ �����������¼ �����¼

$XV]DKOXQJHQ�I�U�
GHQ�(UZHUE�YRQ�

VRQVWLJHQ
)LQDQ]DQODJHQ�

/DXI]HLW�ELV�HLQ�-DKU

�������¼� �����¼ �����¼ �����¼ ������������ ¼

(UPlFKWLJXQJHQ�ZXUGHQ� I�U� GHQ�(UZHUE� GHU�5�FNGHFNXQJVYHUVLFKHUXQJ� I�U�%HDP�
WHQSHQVLRQHQ��EHUWUDJHQ�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

���$XV]DKOXQJHQ�YRQ�DNWLYLHUEDUHQ�=XZHQGXQJHQ ���������� ¼

%H]HLFKQXQJ
,VW�(UJHEQLV�

����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV�
����

9HUJOHLFK�
$QVDW]�,VW

(UPlFKWL�
JXQJV�EHU�
WUDJXQJ

=XVFK�VVH�I�U
,QYHVWLWLRQHQ�DQ�
�EULJH�%HUHL�

FKHQ

�����������¼ �������������¼ �����������¼ ������������¼ �����¼

(UPlFKWLJXQJHQ�ZXUGHQ�QLFKW��EHUWUDJHQ�

���6RQVWLJH�,QYHVWLWLRQVDXV]DKOXQJHQ ���������� ¼

%H]HLFKQXQJ
,VW�(UJHEQLV�

����

)RUWJHVFKULH�
EHQHU�$QVDW]�

����

,VW�(UJHEQLV�
����

9HUJOHLFK�
$QVDW]�,VW

(UPlFKWL�
JXQJV�EHU�
WUDJXQJ

6RQVWLJH
,QYHVWLWLRQV�
DXV]DKOXQJHQ

����������¼ �������������¼ �����������¼ ��������������¼ ����������¼

(LQH�(UPlFKWLJXQJ�LQ�+|KH�YRQ� ��������� (XUR ZXUGH I�U�GLH�6RIWZDUHEHVFKDIIXQJ�
]XU�(UZHLWHUXQJ�GHV�'06�6\VWHPV XQG�I�U�HLQ�8SJUDGH�GHU�=HLWHUIDVVXQJVVRIWZDUH�
�EHUWUDJHQ��

�����6DOGR�DXV�)LQDQ]LHUXQJVWlWLJNHLW

'HU�6DOGR�DXV�)LQDQ]LHUXQJVWlWLJNHLW� XPIDVVW�DOOH�=DKOXQJHQ��GLH� ]XU�)LQDQ]LHUXQJ�
JHWlWLJW� ZXUGHQ�� 'LHV� XPIDVVW� LQVEHVRQGHUH� (LQ� XQG� $XV]DKOXQJHQ� DXV� GHU� $XI�
QDKPH�RGHU�7LOJXQJ�YRQ�.UHGLWHQ��'HU�6DOGR�EHWUlJW� LP�+DXVKDOWVMDKU����� LQVJH�
VDPW�UXQG ���� 0LR��(XUR�

���$XIQDKPH�XQG�5�FNIO�VVH�YRQ�'DUOHKHQ ���� ¼

,P�-DKU����� ZXUGH�NHLQ 'DUOHKHQ�I�U�,QYHVWLWLRQHQ�DXIJHQRPPHQ� $XIJUXQG�GHU�JX�
WHQ�=LQVODJH�ZXUGH�GHU�%HGDUI��EHU�/LTXLGLWlWVNUHGLWH�DEJHGHFNW�

���$XIQDKPH�YRQ�.UHGLWHQ�]XU�/LTXLGLWlWVVLFKHUXQJ �������������� ¼

(V�ZXUGHQ�.UHGLWH�EHL�YHUVFKLHGHQHQ�%DQNHQ DXIJHQRPPHQ�
'LHVH�3RVLWLRQ�VWHOOW�GLH�*HVDPWVXPPH�GHU�LP�+DXVKDOWVMDKU�DEJHVFKORVVHQHQ�.UH�
GLWYHUWUlJH�]XU�/LTXLGLWlWVVLFKHUXQJ�GDU��$XIJUXQG�GHU�VHKU�NXU]HQ�/DXI]HLWHQ�ZXUGHQ�
GLHVH� LPPHU�ZLHGHU� IDVW�YROOVWlQGLJ�JHWLOJW�� ,Q�GHU�5HJHO�ZXUGH ]HLWJOHLFK�HLQ�QHXHU�
9HUWUDJ� �EHU� GLH� JOHLFKH�6XPPH�DEJHVFKORVVHQ��$XVVDJHNUlIWLJHU� LVW� GLH�'LIIHUHQ]�
]ZLVFKHQ�1HXDXIQDKPH�XQG�7LOJXQJ� YRQ�.UHGLWHQ�]XU�/LTXLGLWlWVVLFKHUXQJ� LQ�+|KH�
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YRQ FD� ��� 0LR��(XUR� 'LHVHU�%HWUDJ�HUNOlUW�GLH�(UK|KXQJ �'LIIHUHQ]� EHL�GHU�3RVLWLRQ�
3DVVLYD������9HUELQGOLFKNHLWHQ�DXV�.UHGLWHQ�]XU�/LTXLGLWlWVVLFKHUXQJ��LQ�GHU�%LODQ]�

���7LOJXQJ�XQG�*HZlKUXQJ�YRQ�'DUOHKHQ ������������ ¼

,Q����� ZXUGHQ�GLH�EHVWHKHQGHQ�.UHGLWH�RUGQXQJVJHPl��JHWLOJW��,Q�=XVDPPHQKDQJ�
PLW� =HLOH� ��� GHU� )LQDQ]UHFKQXQJ� HUJLEW� VLFK� GLH� 9HUlQGHUXQJ� GHU� 3RVLWLRQ� ���� GHU�
%LODQ]�

���7LOJXQJ�YRQ�.UHGLWHQ�]XU�/LTXLGLWlWVVLFKHUXQJ �������������� ¼

'LH�7LOJXQJ�YRQ�.UHGLWHQ�]XU�/LTXLGLWlWVVLFKHUXQJ�ZDU��ZLH�VFKRQ�XQWHU����Ä$XIQDKPH�
YRQ�.UHGLWHQ�]XU�/LTXLGLWlWVVLFKHUXQJ³�EHVFKULHEHQ��XP�����������(XUR QLHGULJHU� DOV�
GLH�$XIQDKPH��

�� bQGHUXQJ�GHV�%HVWDQGHV�DQ�HLJHQHQ�)LQDQ]PLWWHOQ ����������� ¼

,P� -DKU ���� HUJLEW� VLFK� HLQH� bQGHUXQJ� GHV� )LQDQ]PLWWHOEHVWDQGHV� XP�
����� 0LR� (XUR��

�� $QIDQJVEHVWDQG DQ�)LQDQ]PLWWHOQ�������������� ���������� ¼

�� bQGHUXQJ�GHV�%HVWDQGHV�DQ�IUHPGHQ )LQDQ]PLWWHOQ���������������������������� ¼

,Q� GHU� -DKUHVDEVFKOXVVSU�IXQJ� ����� LVW� IHVWJHVWHOOW� ZRUGHQ�� GDVV� GHU� $XVZHLV� GHU�
XQNODUHQ�(LQ]DKOXQJHQ��DXFK�9HUZDKUJHOGHU�JHQDQQW��VHSDULHUW�HUIROJHQ�VROOWH��1XQ�
ZHUGHQ�GLH�9HUZDKUJHOGHU�LQ�=HLOH����GHU�)LQDQ]UHFKQXQJ�GDUJHVWHOOW��(V�ZXUGH�GDV�
6DFKNRQWR�Ä6RQVWLJH�(LQ]DKOXQJHQ�DXV�ODXIHQGHU�9HUZDOWXQJVWlWLJNHLW�� XQNODUH�(LQ�
]DKOXQJHQ³�QHX�DQJHOHJW��'LH�'LIIHUHQ]�LP�9RUMDKUHVHUJHEQLV�LQ�+|KH�YRQ������������
(XUR� LVW� DXI� GLH� V\VWHPEHGLQJWHQ�1HX]XRUGQXQJHQ�GHU�8QWHUVDFKNRQWHQ� ]XU�FN]X�
I�KUHQ�

�� /LTXLGH�0LWWHO ���������� ¼

'HU�*HVDPWEHVWDQG�DQ� OLTXLGHQ�0LWWHOQ�]XP������������HUJLEW�VLFK�DXV�GHP�6DOGR�
GHV�$QIDQJVEHVWDQG�DQ� )LQDQ]PLWWHOQ� XQG�GHP�%HVWDQG�DQ� IUHPGHQ�)LQDQ]PLWWHOQ�
�9HUZDKUJHOGHU�XQG�9RUVFK�VVH��XQG�EHWUlJW������0LR��(XUR�XQG�ZLUG��ZLH�]X�%HJLQQ�
GHU�(UOlXWHUXQJHQ�]XU�)LQDQ]UHFKQXQJ�EHVFKULHEHQ��LQ�GHU�%LODQ]SRVLWLRQ�$NWLYD�����
GDUJHVWHOOW�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

�� $EZHLFKXQJHQ�YRP�*UXQGVDW]�GHU�(LQ]HOEHZHUWXQJ

%HL�GHU�%LOGXQJ�YRQ�)HVWZHUWHQ�KDQGHOW�HV�VLFK�XP�HLQH�$XVQDKPH�YRP�*UXQGVDW]�
GHU�(LQ]HOEHZHUWXQJ��'DV�9HUIDKUHQ�GHU�*UXSSHQEHZHUWXQJ�ZXUGH�QLFKW�DQJHZHQ�
GHW�

1DFKIROJHQG�LVW�GLH�$XVZHUWXQJ�DXV�GHU�$QODJHQEXFKKDOWXQJVVRIWZDUH�]X�GHQ�JHELO�
GHWHQ�)HVWZHUWHQ�DXIJHI�KUW��

$QODJH %H]HLFKQXQJ 5HVWEXFKZHUW�
�������� ���%HVXFKHUVW�KOH�6WDQGHVDPW� �����¼

�������� ���6W�KOH�6LW]XQJVVDDO� ���������¼

�������� ���7LVFKH�LP�6LW]XQJVVDDO� �������¼

�������� ���%�FKHU������WHLOZHLVH�YHUEUDXFKW� �����¼

�������� ������5RPDQH�� ����������¼

�������� ������6DFKE�FKHU�� ����������¼

�������� ������.LQGHUE�FKHU�� ����������¼

�������� ������$XGLRNDVVHWWHQ�� ���������¼

�������� ����&'V�� ���������¼

�������� ������9LGHRV�� �������¼

�������� ����'9'V�� ���������¼

�������� ����&'�520�� ���������¼

�������� ���.RQVROHQVSLHOH�� ���������¼

�������� ����*HVHOOVFKDIWVVSLHOH�� ���������¼

�������� ������5RPDQH��������¼��%�FKHUHL�+RFKGDKO� ����������¼

�������� �������6DFKE�FKHU��������¼��%�FKHUHL�+RFKGDKO� ����������¼
�������� ������.LQGHUE�FKHU��������¼��%�FKHUHL�+RFKGDKO� ����������¼
�������� ������$XGLRNDVVHWWHQ�%�FKHUHL�+RFKGDKO� ���������¼
�������� &'V��������¼��%�FKHUHL�+RFKGDKO� ���������¼
�������� 9LGHRV��������¼��%�FKHUHL�+RFKGDKO� ���������¼
�������� '9'V��������¼��%�FKHUHL�+RFKGDKO� ���������¼
�������� &'�� 520���������¼��%�FKHUHL�+RFKGDKO� ���������¼
�������� .RQVROHQVSLHOH���������¼��%�FKHUHL�+RFKGDKO� ���������¼

�������� *HVHOOVFKDIWVVSLHOH���������¼��%�FKHUHL�+RFKGDKO� ���������¼

�������� *HVFKLUU�7KRPDV�����7HOOHU��� FP������7HOOHU����FP��
����6XSSHQWHOOHU������7DVVHQ

�������¼

�������� *OlVHU�����:HLQJOlVHU������6HNWJOlVHU� ����0HKU�
]ZHFNJOlVHU

�������¼

�������� �(LQIDFK�*HVFKLUU�����7HOOHU����FP������7HOOHU��� FP��
����.DIIHHEHFKHU

���������¼

�������� %HVWHFN�����6W�FN�*HGHFNH�:0)� �������¼

�������� %HVWHFN������*HGHFNH��.DUVWDGW� �������¼

�������� .LQGHUJDUWHQ�)DONHQVWU��5DXP��� .LQGHUVW�KOH����6W�FN �������¼

�������� .LQGHUJDUWHQ�)DONHQVWU��5DXP�������.LQGHUVW�KOH� �������¼

�������� .LQGHUJDUWHQ�)DONHQVWU��5DXP����7DVVHQ����6WN�� ��6WN��
]HUEURFKHQ

�������¼



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

$QODJH %H]HLFKQXQJ 5HVWEXFKZHUW�
�������� .LQGHUJDUWHQ�)DONHQVWU��5DXP����7HOOHU����6WN�� ���6WN��

]HUEURFKHQ
�������¼

�������� .LQGHUJDUWHQ�)DONHQVWU��5DXP����%HVWHFN����0HVVHU����
/|IIHO�

�������¼

�������� .LQGHUJDUWHQ�)DONHQVWU��5DXP����7RSIVHW� �������¼

�������� .LQGHUJDUWHQ�)DONHQVWU��5DXP����3IDQQHQVHW� �������¼

�������� .LQGHUJDUWHQ�)DONHQVWU��5DXP����*HVFKLUU�(VVWHOOHU����
6WN�

�������¼

�������� .LQGHUJDUWHQ�)DONHQVWU��5DXP����%HVWHFN����6XSSHQ�
O|IIHO�����*DEHOQ

�������¼

�������� *HVFKLUU�� �������¼

�������� )RUXP�6W�KOH������ ���������¼

�������� ���,VROLHUNDQQHQ�� �������¼

�������� ��6SLHO�9LHU�L�H�5�����6HYD�����*LJDQW�%DXNDVWHQ�� �������¼

�������� %LOGHU� XQG�6DFKE�FKHU�LQ�GHQ�*UXSSHQUlXPHQ� �������¼

�������� 6FK�OHUE�FKHUHL�����%�FKHU�[������¼��)HVWZHUW� ���������¼

�������� %�FKHU��/)*��%�FKHUHL�,����� ���������¼

�������� .RSLHUUDXP�����%�FKHU�,����� �������¼

�������� ����9HUZDOWXQJVE�FKHU�'��3UHLV��������¼��GDYRQ���� ����������¼

�������� $XVU�VWXQJ $EUROOEHKlOWHU�$WHPVFKXW]��$QO1U��
����������

����������¼

�������� $XVU�VWXQJ�*HUlWH :�g/�0(������)XQNUXI��������
$QO�1U����������

���������¼

�������� $XVU�VWXQJ�GHV�*:*��0(������)XQNUXI�������
$QO��1U����������

����������¼

�������� $XVU�VWXQJ�GHV�/)����0(������)XQNUXI��������
$QO�1U����������

����������¼

�������� $XVU�VWXQJ�GHV�/)����0(������)XQNUXI��������
$QO�1U����������

����������¼

�������� $XVU�VWXQJ�GHV�/)���+�0(������)XQNUXI��������
$QO�1U����������

����������¼

�������� $XVU�VWXQJ�GHV�/) ������0(������)XQNUXI��������
$QO�1U����������

����������¼

�������� $XVU�VWXQJ�G��'/.�������0(������)XQNUXI��������$QO��
1U����������

���������¼

�������� %HODGXQJ�G��.GR:�0(�(������)XQNUXI��������$QO� 1U��
��������

���������¼

�������� )HVWZHUW�I�U�3DUNElXPH�������6W�FN�D������ ¼� �����������¼

�������� )HVWZHUW�I�U�6WUD�HQElXPH�������6W�FN�D������ ¼� �������������¼

�������� )+�.U��*HVDQJE�FKHU��%|GHQ��$QO� 1U��XQEHNDQQW��
����� ¼�FD������ ¼�6W��):�����¼��,������6HLWH��

�������¼

�������� %HODGXQJ�(/:�����0(������)XQNUXI��������
$QO�1U����������

���������¼

�������� $XVU�VWXQJ�7/)�������0(������)XQNUXI��������
$QO�1U����������

���������¼

�������� $XVU�VWXQJ�$%�/RJ�$QO� 1U����������� ����������¼
�������� )XQNDXVVWDWWXQJ�G� ):�)DKU]HXJH�]XP�)HVWZHUW� ����������¼



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

$QODJH %H]HLFKQXQJ 5HVWEXFKZHUW�
�������� $UFKLY�%LEOLRWKHN�%XFKEHVWDQG�,�����1U�����$Q]DKO�

%�FKHU �����[��� ¼���� ������ ¼�)HVWZHUW
���������¼

�������� )HVWZHUW�3DSLHUN|UEH�� ����������¼
�������� $XIZXFKV�|IIHQWOLFKH *U�QIOlFKHQ�.DWHJRULH�Ä6WDQGDUG³�

)HVWZHUW
�������������¼



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

�� $EVFKUHLEXQJVWDEHOOH�GHU�6WDGW�(UNUDWK

$EVFKUHLEXQJVWDEHOOH�6WDGW�(UNUDWK
'LH� )HVWOHJXQJ� GHU� *HVDPWQXW]XQJVGDXHU� YRQ� 9HUP|JHQVJHJHQVWlQGHQ� HUIROJW� I�U� GLH�
6WDGW�(UNUDWK�DQKDQG�GHU�5DKPHQWDEHOOH�GHU�*HVDPWQXW]XQJVGDXHU I�U�NRPPXQDOH�9HUP|�
JHQVJHJHQVWlQGH��99�0XVWHU�]XU�*2�XQG�.RP+92��$QODJH�����XQWHU�%HU�FNVLFKWLJXQJ�GHU�
(UIDKUXQJHQ�YRU�2UW�

'LH�HUVWPDOLJH�)HVWOHJXQJ�HUIROJWH�]XP������������

%H]HLFKQXQJ

6WDGW�(UNUDWK��)HVWOHJXQJ�GHU
*HVDPWQXW]XQJVGDXHU�

*HElXGH�XQG�EDXOLFKH�$QODJHQ

%DUDFNHQ��%HKHOIVEDXWHQ ��
)HXHUZHKUJHUlWHKlXVHU��PDVVLY� ��
)HXHUZHKUJHUlWHKlXVHU��WHLOPDVVLY� ��
)HXHUZHKUJHUlWHKlXVHU��OHLFKWEDX� ��
)XQNWLRQVJHElXGH�I�U�6SRUWDQODJHQ��8PNOHLGHNDELQHQ��6R]LDOJHElXGH����� ��
*DUDJHQ�PDVVLY ��
*DUDJHQ�VRQVWLJH�%DXZHLVH ��
&DUSRUW ��
*HPHLQGH]HQWUHQ��%�UJHUKlXVHU��6DDOEDXWHQ��9HUHLQV���-XJHQGKHLPH�LQ�0DVVLY�
EDXZHLVH ��
*HPHLQGH]HQWUHQ��%�UJHUKlXVHU��6DDOEDXWHQ��9HUHLQV���-XJHQGKHLPH�WHLOPDVVLY ��
*HPHLQGH]HQWUHQ�� %�UJHUKlXVHU�� 6DDOEDXWHQ�� 9HUHLQV��� -XJHQGKHLPH� /HLFKW�
EDXZHLVH ��
+DOOHQ��PDVVLY� ��
+DOOHQ��VRQVWLJH�%DXZHLVH� ��
+DOOHQElGHU ��
,QGXVWULHJHElXGH��:HUNVWlWWHQ ��
.DSHOOHQ��.LUFKHQ ��
.LQGHUJlUWHQ��.LQGHUWDJHVVWlWWHQ��*HElXGH�I�U�-XJHQGOLFKH��PDVVLY� ��
.LQGHUJlUWHQ��.LQGHUWDJHVVWlWWHQ��*HElXGH�I�U�-XJHQGOLFKH��QLFKW�PDVVLY� ��
VRQVWLJH�'LHQVW�	�%HWULHEVJHElXGH ��
VRQVWLJH�*HElXGH��$XIEDXWHQ ��
/DJHU��PDVVLY� ��
/DJHU��VRQVWLJH�%DXZHLVH� ��
3DUNKlXVHU��7LHIJDUDJHQ ��
5HWWXQJV� 	�)HXHUZDFKHQ�PDVVLY ��
5HWWXQJV� 	�)HXHUZDFKHQ�VRQVWLJH�%DXZHLVH ��
6FKXOHQ ��
6FKXOHQ��VRQVWLJH�%DXZHLVH��]�%��3DYLOORQEDXWHQ� ��
6SRUW� 	�7XUQKDOOHQ ��
6SRUWSOlW]H��5DVHQ�XQG�+DUWSOlW]H� ��
6SRUWSOlW]H��.XQVWUDVHQ� ��
7UDQVIRUPDWRUHQ� XQG�6FKDOWKlXVHU��7UDIRVWDWLRQVKlXVHU ��
7XQQHO ��
9HUZDOWXQJVJHElXGH��PDVVLY� ��
9HUZDOWXQJVJHElXGH��VRQVWLJH�%DXZHLVH� ��
:DVVHUW�UPH ��
:RKQFRQWDLQHU���6FKXOFRQWDLQHU ��
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:RKQKlXVHU��DXFK�0HKUIDPLOLHQKlXVHU� ��
*HElXGH�DXI�IUHPGHP�*UXQG�XQG�%RGHQ� ZLH�MHZHLOLJH�*HElXGHDUW

*HElXGHNRPSRQHQWH�± 'DFK�± IODFK��ELWXPLQ|V �������
�

*HElXGHNRPSRQHQWH�± 'DFK�± .XQVWVWRII� �������
�

*HElXGHNRPSRQHQWH�± 'DFK�± 'DFK]LHJHO��%HWRQGDFKVWHLQH� �������
�

*HElXGHNRPSRQHQWH�± 'DFK�± =LQNEOHFK �������
�

*HElXGHNRPSRQHQWH�± 'DFK�± $OXPLQLXP �������
�

*HElXGHNRPSRQHQWH�± 'DFK�± IODFK��PLW�6FKXW]VFKLFKW�*U�Q �������
�

*HElXGHNRPSRQHQWH�� )HQVWHU�± +DUWKRO]� �� 
�

*HElXGHNRPSRQHQWH�� )HQVWHU�± :HLFKKRO]� �� 
�

*HElXGHNRPSRQHQWH�� )HQVWHU�± $OXPLQLXP� �� 
�

*HElXGHNRPSRQHQWH�± )HQVWHU�� 6WDKO �� 
�

*HElXGHNRPSRQHQWH�� )HQVWHU�± .XQVWVWRII�39&� �� 
�

6WUD�HQ��:HJH��3OlW]H��*UXQGVW�FNVHLQULFKWXQJHQ�

%U�FNHQ��+RO]NRQVWUXNWLRQ� ��
%U�FNHQ��0DXHUZHUN�RGHU�%HWRQ��6WDKONRQVWUXNWLRQ��9HUEXQGV\VWHP� ���
*HZlVVHU�QDWXUQDK�DXVJHEDXW��5HQDWXULHUXQJ���RIIHQH�*UlEHQ� ��
/|VFKZDVVHUWHLFKH ��
*UR�VFKLOGHU ��
6WUD�HQ��$QOLHJHU���+DXSWYHUNHKUVVWUD�HQ���:HJH�3OlW]H��3DUNIOlFKHQ �������
�

6WUD�HQNRPSRQHQWH�± 'HFNVFKLFKW� �������
�

6WUD�HQNRPSRQHQWH�± 8QWHUEDX� �������
�

:HJH��3OlW]H��3DUNIOlFKHQ��LQ�HLQIDFKHU�%DXDUW� ��
$XIEDXWHQ�6SLHOSOlW]H��%RO]SOlW]H ��
$XIEDXWHQ�DXI�*U�QIOlFKHQ���=lXQH������HYHQWXHOO�(LQ]HOEHWUDFKWXQJ ��

%HWRQPDXHU��=LHJHOPDXHU ��
9HUNHKUVUHFKQHU��9HUNHKUVOHLWV\VWHP� ��
VRQVWLJH�%DXWHQ�,QIUDVWUXNWXUYHUP|JHQ��]�%��/LWIDVVlXOHQ��LP�5HJHOIDOO�LQGLYLGXHOO� ��

7HFKQLVFKH�$QODJHQ

$OOJHPHLQH�WHFKQLVFKH�$QODJHQ ��
0HOGHDQODJHQ��hEHUZDFKXQJVDQODJHQ��]�%��$ODUP���%UDQGPHOGH���9LGHRDQODJHQ� ��
$XI]�JH��0RELO���+XEOLIWH��+HEHE�KQHQ��$UEHLWVE�KQHQ��VRIHUQ�QLFKW�%HWULHEVYRU�
ULFKWXQJ� ��
%DXFRQWDLQHU��%�URFRQWDLQHU��7UDQVSRUWFRQWDLQHU ��
%HOHXFKWXQJVDQODJHQ ��
%�KQHQEHOHXFKWXQJV�6WHOOZHUN���3RGLXP ��
%HVFKDOOXQJVDQODJHQ ��
'DPSINHVVHO��'DPSIPDVFKLQHQ��'DPSIWXUELQHQ��'DPSIYHUVRUJXQJVOHLWXQJHQ ��
'UXFNOXIWDQODJHQ��.RPSUHVVRUHQ��$EVDXJDQODJHQ ��
'UXFNURKUOHLWXQJHQ ��
*DVOHLWXQJHQ ��
+HL�� XQG�.DOWOXIWDQODJHQ��$E]XJVYRUULFKWXQJHQ��9HQWLODWRUHQ��.OLPDDQODJHQ ��
+HL]NDQlOH ��
.DEHOQHW]��DXFK�5RKUH��6FKlFKWH� ��
0HVV� XQG�3U�IJHUlWH ��
1RWVWURPDJJUHJDWH��6WURPJHQHUDWRUHQ���XPIRUPHU��*OHLFKULFKWHU��/DGHJHUlWH ��
2]RQPHVVVWDWLRQ��8PZHOWPHVVVWDWLRQ ��
3KRWRYROWDLNDQODJHQ� �������
�

6RODUDQODJHQ ��
6WURPYHUWHLOHUDQODJHQ� ��
7HOHNRPPXQLNDWLRQVHLQULFKWXQJHQ�� %HWULHEVIXQNDQODJHQ�� $QWHQQHQPDVWHQ�� /HLW�
VWHOOHQWHFKQLN ��
PRELOH�)XQNDQODJHQ ��



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

9HUNDEHOXQJ��*HElXGH�XQG�DQGHUH��XQG�QXU�ZHQQ�QLFKW�$XIU�VWXQJ�DXI�6WDQG�GHU�
7HFKQLN� ��
9HUVRUJXQJVOHLWXQJHQ��6LFNHUZDVVHUEHKDQGOXQJVDQODJH ��
:DVFKDQODJH��:DVFKVWUD�H ��
:DVVHUDXIEHUHLWXQJVDQODJHQ��:DVVHUHQWKlUWXQJVDQODJHQ�� :DVVHUUHLQLJXQJVDQ�
ODJHQ ��
:LQGNUDIWDQODJHQ ��
%HWULHEVYRUULFKWXQJHQ ��

0DVFKLQHQ�XQG�*HUlWH��%HWULHEVDXVVWDWWXQJ

0DVFKLQHQ� XQG�*HUlWH�PRELO���VRZHLW�QLFKW�JHVRQGHUW�DXIJHI�KUW �
0DVFKLQHQ�XQG�*HUlWH�IHVWVWHKHQG��VRZHLW�QLFKW�JHVRQGHUW�DXIJHI�KUW ��
%�KQHQDXVVWDWWXQJ ��
%�UJHUVWHLJNHKUPDVFKLQHQ ��
'DWHQVLFKHUXQJVV\VWHPH �
)HWWDEVFKHLGHU ��
)HXHUZHKUVFKXW]DQ]XJ��*DV�6lXUH�.RQWDPLQDWLRQV�6FKXW]DQ]XJ� ��
)ULHGKRIVNUHX]H ��
.�FKHQHLQULFKWXQJ ��
/DJHUEHKlOWHU�I�U�7UHLEVWRIIH��$OW|O��HWF���REHULUGLVFK� ��
1HW]ZHUNVHUYHU �
6lJHQ�DOOHU�$UW��PRELO�� .HWWHQVlJH��6FKHUHQ��PRELO� �
6FKLHEHOHLWHU ��
6FKZHL�JHUlWH ��
6NHOHWW��7RUVR��'HPRQVWUDWLRQVSXSSH ��
6WUHXJXWEHKlOWHU���NLVWHQ ��
9HUNHKUV�EHUZDFKXQJVJHUlWH��PRELO� ��

%�UR� XQG�*HVFKlIWVDXVVWDWWXQJ��HLQVFKOLH�OLFK�6RIWZDUH�

HLQIDFKH� %�URJHUlWH��WHFKQLN� �.RSLHUHU�� 7HOHIRQQHEHQVWHOOH������� VRIHUQ� QLFKW� JH�
VRQGHUW�DXIJHI�KUW ��
%�URP|EHO��VRQVWLJHV�0RELOLDU��VRIHUQ�QLFKW�JHVRQGHUW�DXIJHI�KUW ��
6FKXOP|EHO�VRQVWLJHV�6FKXO�0RELOLDU��VRIHUQ�QLFKW�JHVRQGHUW�DXIJHI�KUW ��
0XOWLPHGLDDXVVWDWWXQJ��%HDPHU��3URMHNWRUHQ����� �
('9�]XEHK|U�+DUGZDUH �
+DQG\ �
.DPHUDV��:lUPHELOG���6SH]LDO���'LJLWDO���3RODURLG�� ��
3DQ]HUVFKUlQNH��7UHVRUH ��
6RIWZDUH��$QZHQGXQJ�VSH]LDO� ��
6RIWZDUH��$QZHQGXQJHQ�6WDQGDUG��%HWULHEVV\VWHPH�XQG�1HW]ZHUN�� �
EHZHJOLFKH�7DIHOQ��/HLQZlQGH ��
7HSSLFKH��KRFKZHUWLJH�DE�������'0�TP� ��
7HSSLFKH��QRUPDOH� ��
:HUNVWDWWDXVVWDWWXQJ ��
:HUN]HXJH ��
.�FKHQDXVVWDWWXQJ��(LQEDXN�FKHQ�/HKUN�FKHQ� ��
VRQVWLJH�%*$ ��

)DKU]HXJH

)DKU]HXJH�%DXKRI�DOOJHPHLQ ��
$QKlQJHU��$XIOLHJHU ��
%DJJHU��VRQVWLJH�%DXIDKU]HXJH ��
)lNDOLHQZDJHQ��+RFKGUXFNVS�OZDJHQ��X��l� ��
+XEZDJHQ��*HUlWHZDJHQ ��
/DVWNUDIWZDJHQ��6DWWHOVFKOHSSHU��:HFKVHODXIEDXWHQ��X��l� ��
6FKQHHSIOXJ ��



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

6WUHXIDKU]HXJH ��
7UDNWRUHQ ��
.LSSHU ��
.HKUPDVFKLQHQ��.OHLQNHKUPDVFKLQH� �������
�

.UDIWIDKUGUHKOHLWHU� �������
�

)HXHUZHKUIDKU]HXJH��)HXHUO|VFKIDKU]HXJ�� ��
.UDQNHQWUDQVSRUWZDJHQ���IDKU]HXJH��1RWDU]WHLQVDW]ZDJHQ��5HWWXQJVWUDQVSRUWZD�
JHQ� ����� 
�

)DKUUlGHU �
3HUVRQHQNUDIWZDJHQ��:RKQZDJHQ�0RWRUUlGHU �
.OHLQWUDQVSRUWHU��0DQQVFKDIWVWUDQVSRUWIDKU]HXJH��DXFK�)HXHUZHKU� ��
VRQVWLJH�)DKU]HXJHW\SHQ��HYHQWXHOO�(LQ]HOIDOOEHWUDFKWXQJ� ��

6RQVWLJH�$QODJHJ�WHU

(UVWH�+LOIH�.DVWHQ��1RWIDOONRIIHU� �
)DKQHQPDVWHQ ��
:HUEHWDIHO ��

0XVLNLQVWUXPHQWH���]XEHK|U

%ODV� XQG�6FKODJLQVWUXPHQWH ��
7DVWHQLQVWUXPHQWH�HLQVFKOLH�OLFK�.ODYLHUElQNH ��
6WUHLFKLQVWUXPHQWH ��
HOHNWURQLVFKHV�6WLPPJHUlW ��
,QVWUXPHQWHQHOHNWURQLN��9HUVWlUNHU��0LNURIRQH��0L[HU����� ��
2UFKHVWHUSXOW ��


�
���bQGHUXQJ�GHU�$EVFKUHLEXQJVWDEHOOH�GHU�6WDGW�(UNUDWK�]XP�����������


�
��� bQGHUXQJHQ� �� (UJlQ]XQJHQ� GHU� $EVFKUHLEXQJVWDEHOOH� GHU� 6WDGW� (UNUDWK� ]XP�
����������
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�� /LVWH�GHU�5�FNVWHOOXQJHQ�I�U�XQWHUODVVHQH�,QVWDQGKDOWXQ�
JHQ

3URGXNW
/IG��
1U�

%H]HLFKQXQJ
-DKU�GHU�
%LOGXQJ

6DOGRYRUWUDJ
����

=XI�KUXQJ�����
5HGX]LHUXQJ��

6DOGRYRUWUDJ

��������� �� 6DQLHUXQJ�7RLOHWWHQDQODJHQ��
*UXQGVFKXOH�.HPSHQ��6WDQGRUW�
8QWHUIHOGKDXV��)RUGHUXQJ�YRP�
*HVXQGKHLWVDPW

���� �����������¼ ������������¼ �����¼

��������� �� (LQJDQJVW�U�.,7$�*UHWHQEHUJ ���� ����������¼ �����������¼ �����¼

��������� �� .DQDOVDQLHUXQJ�'RUIVWUD�H ���� ����������¼ �����������¼ �����¼

��������� �� )DONHQVWUD�H�'DFKVDQLHUXQJ ���� �����������¼ �����¼ �����������¼

��������� �� *6�5HJHQERJHQVFKXOH�
)DVVDGHQVDQLHUXQJ

���� �����������¼ �����¼ �����������¼

��������� �� +6�5DQNHVWUD�H�)DVVDGHQVDQLH�
UXQJ

���� �����������¼ ������������¼ �����¼

��������� �� )ULHGKRI�.UHX]VWUD�H�'DFKVDQLH�
UXQJ

���� ����������¼ �����¼ ����������¼

�������� �� +DXSWVFKXOH�+RFKGDKO��)ODFK�
GDFKVDQLHUXQJ

���� �����¼ ����������¼ ����������¼

�������� �� *\PQDVLXP�XQG�5HDOVFKXOH�
+RFKGDKO��.DQDOGLFKWKHLWVSU�IXQJ

���� �����¼ ����������¼ ����������¼

�����������¼ �����������¼

%HJU�QGXQJ�

1U�� ���� 'LH�5�FNVWHOOXQJ�ZXUGH� HUWUDJVZLUNVDP�DXIJHO|VW�� GD� GLH�0D�QDKPH� QLFKW�
LQQHUKDOE�HLQHU�)ULVW YRQ�I�QI�-DKUHQ�QDFKJHKROW�ZXUGH�

1U������'LH�8PVHW]XQJ�HUIROJWH�]XP�7HLO�LQ�������GHU�5HVW�ZXUGH�QDFK�)HUWLJVWHOOXQJ�
LQ������LQ�$QVSUXFK�JHQRPPHQ�E]Z��HUWUDJVZLUNVDP�DXIJHO|VW�

1U������'HU�.DQDO�PXVVWH�VDQLHUW�ZHUGHQ��HLQH�5HSDUDWXU�ZDU��EHU�GLH�5DKPHQYHU�
WUDJVILUPD�QLFKW�P|JOLFK��GDKHU�PXVVWH�DXVJHVFKULHEHQ�ZHUGHQ��'LH�$UEHLWHQ�ZXUGHQ�
�����GXUFKJHI�KUW�XQG�GLH�5�FNVWHOOXQJ�HQWVSUHFKHQG�LQ�$QVSUXFK�JHQRPPHQ�

1U������'LH�6DQLHUXQJ�NRQQWH�DXIJUXQG�DQGHUHU�3ULRULWlWHQ�QLFKW�LQ������GXUFKJHI�KUW�
ZHUGHQ��'LH�3ODQXQJ�GHU�6DQLHUXQJ�LQ������I�KUWH�]X�HLQHU�(UK|KXQJ�GHV�5�FNVWHO�
OXQJVEHGDUIHV� GLH� 8PVHW]XQJ� LQ� ����� ZDU� JHSODQW� NRQQWH� MHGRFK� DXIJUXQG� GHV�
%UDQGHV�GHU�*UXQGVFKXOH�6DQGKHLGH�QLFKW�XPJHVHW]W�ZHUGHQ�

1U� ����'LH�0D�QDKPH�ZDU�I�U������JHSODQW��NRQQWH�MHGRFK�QLFKW�XPJHVHW]W�ZHUGHQ�
'LH�1DFKKROXQJ�ZDU�I�U������DQJHVHW]W��NRQQWH�MHGRFK�HEHQIDOOV�DXIJUXQG�GHU�%UlQ�
GH� GHU�*UXQGVFKXOH� 6DQGKHLGH� XQG GHU .L7D� /XPPHUODQG� QLFKW� GXUFKJHI�KUW� ZHU�
GHQ�
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1U������'LH�I�U������JHSODQWH�0D�QDKPH�NRQQWH�DXIJUXQG�GHU�1HXDXIODJH�GHV�$XV�
VFKUHLEXQJVYHUIDKUHQV�QLFKW�ZLH�YRUJHVHKHQ�EHJRQQHQ�E]Z��XPJHVHW]W�ZHUGHQ�
'LH�8PVHW]XQJ�HUIROJWH������

1U������'LHVH�0D�QDKPH�NRQQWH�DXIJUXQG�YRQ�9HU]|JHUXQJHQ�EHL�DQGHUHQ 3URMHNWHQ�
QLFKW�ZLH�JHSODQW�LQ������GXUFKJHI�KUW�ZHUGHQ�
(LQH�1DFKKROXQJ�ZDU�I�U������DQJHVHW]W��GLHVH�PXVVWH�MHGRFK�YHUVFKREHQ�ZHUGHQ��
GD� $XIJDEHQ�PLW� K|KHUHU� 3ULRULWlW� HQWJHJHQVWDQGHQ� 'LH� $XVI�KUXQJ� ZLUG� LQ� �����
QDFKJHKROW�
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���0D�QDKPHQOLVWH�Ä*XWH�6FKXOH�����³

'LH�0D�QDKPHQ��ZHOFKH��EHU�GDV�3URJUDPP�Ä*XWH�6FKXOH�����³�DEJHZLFNHOW�ZHU�
GHQ��P�VVHQ�YRP�5DW�EHVFKORVVHQ�ZHUGHQ��'LH�(QWZLFNOXQJ�GHU�0D�QDKPHQ�PXVV�
LP�-DKUHVDEVFKOXVV�HUOlXWHUW�ZHUGHQ��'LH�HUKDOWHQHQ�0LWWHO�ZHUGHQ�HQWZHGHU� LQ�GLH�
3RVLWLRQ� Ä9HUELQGOLFKNHLWHQ�DXV� ,QYHVWLWLRQVNUHGLWHQ� �LQYHVWLYH�0D�QDKPHQ�³�RGHU� LQ�
GLH� Ä9HUELQGOLFKNHLWHQ� ]XU� /LTXLGLWlWVVLFKHUXQJ� �NRQVXPWLYH� 0D�QDKPHQ�³� HLQJH�
EXFKW�� *OHLFK]HLWLJ� ZLUG� HLQH� Ä)RUGHUXQJ� DXV� 7UDQVIHUOHLVWXQJHQ³� JHJHQ�EHU� GHP�
/DQG�HLQJHEXFKW��GD�GDV�/DQG GLH�7LOJXQJVOHLVWXQJHQ�I�U�GLH�.RPPXQHQ��EHUQLPPW��
'LH� 9HUULQJHUXQJ� GLHVHU� 3RVLWLRQHQ� HUIROJW� PLW� GHU� 7LOJXQJVOHLVWXQJ� GHV� /DQGHV�
�6DOGHQPLWWHLOXQJ�GHU�15:�%DQN���

)ROJHQGH�0D�QDKPHQ�ZXUGHQ�GXUFK�GHQ�5DW�GHU�6WDGW�(UNUDWK�EHVFKORVVHQ�
/IG��
1U�

%HVFKUHLEXQJ 3ODQ� ,VW�9RUMDKUH ,VW����� %HPHUNXQJHQ

�

(UQHXHUXQJ� GHU�
%RGHQEHOlJH� LP�
3DYLOORQ� XQG� 8P�
EDX� HLQHV� $XV�
JDQJVHOHPHQWHV�
HLQHU� .ODVVH� LQ� GHU�
*UXQGVFKXOH� 0LOO�
UDWK

����������¼ ����������¼ ���������¼

'LH�0D�QDKPH�LVW�NRQVXPWLY�
GHU� HQWVSUHFKHQGH� 7UDQVIHU�
HUWUDJ� ELV� ����� ZXUGH� JH�
EXFKW�� 'LH� )|UGHUPLWWHO� VWH�
KHQ� LQ�GHU�3RVLWLRQ�GHU� Ä9HU�
ELQGOLFKNHLWHQ� ]XU�/LTXLGLWlWV�
VLFKHUXQJ³�

�

(UQHXHUXQJ� YRQ�
%RGHQEHOlJHQ� LQ�
PHKUHUHQ� .ODVVHQ�
LQ� GHU� *UXQGVFKXOH�
0LOOUDWK

��������¼ ����������¼

'LH� 0D�QDKPH� LVW� NRQ�
VXPWLY�� 'HU� 7UDQVIHUHUWUDJ�
ZXUGH� JHEXFKW�� 'LH� )|UGHU�
PLWWHO� VWHKHQ� LQ� GHU� 3RVLWLRQ�
GHU� Ä9HUELQGOLFKNHLWHQ� ]XU�
/LTXLGLWlWVVLFKHUXQJ³�

�

6DQLHUXQJ� GHU� 7RL�
OHWWHQDQODJH� LQ� GHU�
*UXQGVFKXOH� :LOO�
EHFN

����������¼ �����������¼

'LH� 0D�QDKPH� ZXUGH� DXV�
,QVWDQGKDOWXQJVU�FNVWHOOXQ�
JHQ� EH]DKOW�� ZHOFKH� DEHU�
I|UGHUIlKLJ� LVW�� 'HU� 7UDQVIHU�
HUWUDJ� ZXUGH� JHEXFKW�� 'LH�
)|UGHUPLWWHO� VWHKHQ� LQ� GHU�
3RVLWLRQ� GHU� Ä9HUELQGOLFKNHL�
WHQ�]XU�/LTXLGLWlWVVLFKHUXQJ³�

�

6DQLHUXQJ� GHU� 7RL�
OHWWHQDQODJHQ�LQ�GHU�
5HJHQERJHQVFKXOH

����������¼ ���������¼ ���������¼

'LH� 0D�QDKPH� ZXUGH� DXV�
,QVWDQGKDOWXQJVU�FNVWHOOXQ�
JHQ� EH]DKOW�� ZHOFKH� DEHU�
I|UGHUIlKLJ� LVW�� 'HU� 7UDQVIHU�
HUWUDJ� ELV� ����� ZXUGH� JH�
EXFKW�� 'LH� )|UGHUPLWWHO� VWH�
KHQ� LQ�GHU�3RVLWLRQ�GHU� Ä9HU�
ELQGOLFKNHLWHQ� ]XU�/LTXLGLWlWV�
VLFKHUXQJ³

�

0DOHUDUEHLWHQ� LQ�
GHU� 5HJHQERJHQ�
VFKXOH

����������¼ ���������¼

'LH� 0D�QDKPH� LVW� NRQ�
VXPWLY�� 'HU� 7UDQVIHUHUWUDJ�
ZXUGH� JHEXFKW�� 'LH� )|UGHU�
PLWWHO� VWHKHQ� LQ� GHU� 3RVLWLRQ�
GHU� Ä9HUELQGOLFKNHLWHQ� ]XU�
/LTXLGLWlWVVLFKHUXQJ³�

�

9HUlQGHUXQJ� GHU�
7UHSSHQKDQGOlXIH�
LQ� GHU� 5HJHQER�
JHQVFKXOH

����������¼ ����������¼

'LH� 0D�QDKPH� LVW� NRQ�
VXPWLY�� 'HU� 7UDQVIHUHUWUDJ�
ZXUGH� JHEXFKW�� 'LH� )|UGHU�
PLWWHO� VWHKHQ� LQ� GHU� 3RVLWLRQ�
GHU� Ä9HUELQGOLFKNHLWHQ� ]XU�
/LTXLGLWlWVVLFKHUXQJ³�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

�

0DOHUDUEHLWHQ� LQ�
GHQ� .ODVVHQUlX�
PHQ� GHU� 5HJHQER�
JHQVFKXOH

����������¼ ���������¼ ���������¼

'LH� 0D�QDKPH� LVW� NRQ�
VXPWLY�� 'HU� 7UDQVIHUHUWUDJ�
ELV�������ZXUGH�JHEXFKW��'LH�
)|UGHUPLWWHO� VWHKHQ� LQ� GHU�
3RVLWLRQ� GHU� Ä9HUELQGOLFKNHL�
WHQ�]XU�/LTXLGLWlWVVLFKHUXQJ³��

�

6DQLHUXQJ� YRQ�
5lXPHQ� LQ� GHU�
5HDOVFKXOH�(UNUDWK

����������¼ ����������¼

'LH� 0D�QDKPH� LVW� NRQ�
VXPWLY�� 'HU� 7UDQVIHUHUWUDJ�
ZXUGH� JHEXFKW�� 'LH� )|UGHU�
PLWWHO� VWHKHQ� LQ� GHU� 3RVLWLRQ�
GHU� Ä9HUELQGOLFKNHLWHQ� ]XU�
/LTXLGLWlWVVLFKHUXQJ³�

��

6RQQHQVFKXW]DQ�
EULQJXQJ�5HDOVFKX�
OH�(UNUDWK ����������¼ ����������¼

'LH� 0D�QDKPH� LVW� DEJH�
VFKORVVHQ�� 'D� HV VLFK� XP�
HLQH� LQYHVWLYH� 0D�QDKPH�
KDQGHOW��ZXUGH�HLQ�ÄVRQVWLJHU�
6RQGHUSRVWHQ³�JHELOGHW�

��

(UK|KXQJ� HLQHV�
*HOlQGHUV� LQ� GHU�
5HDOVFKXOH�(UNUDWK

����������¼ ����������¼

'LH� 0D�QDKPH� ZXUGH� EH�
UHLWV� ����� DEJHVFKORVVHQ��
GLH�'XUFKI�KUXQJ�ZXUGH�NRQ�
VXPWLY� YHUEXFKW� 'HU� 7UDQV�
IHUHUWUDJ�ZXUGH� JHEXFKW�� 'LH�
)|UGHUPLWWHO� VWHKHQ� LQ� GHU�
3RVLWLRQ� GHU� Ä9HUELQGOLFKNHL�
WHQ�]XU�/LTXLGLWlWVVLFKHUXQJ³�

��
0DOHUDUEHLWHQ� )OXUH�
XQG� .ODVVHQ�� 5HDO�
VFKXOH�+RFKGDKO

����������¼ ���������¼
'LH� 0D�QDKPH� LVW� NRQ�
VXPWLY�� %LVKHU� ZXUGHQ� NHLQH�
0LWWHO�KLHUI�U�DEJHUXIHQ�

��

5HQRYLHUXQJ� YRQ�
6HNUHWDULDW� XQG�
9HUZDOWXQJ� GHV�
*\PQDVLXPV�
+RFKGDKO

����������¼ ����������¼

'LH� 0D�QDKPH� LVW� NRQ�
VXPWLY�� 'HU� 7UDQVIHUHUWUDJ�
ZXUGH� JHEXFKW�� 'LH� )|UGHU�
PLWWHO� VWHKHQ� LQ� GHU� 3RVLWLRQ�
GHU� Ä9HUELQGOLFKNHLWHQ� ]XU�
/LTXLGLWlWVVLFKHUXQJ³�

��

+HUULFKWXQJ� HLQHV�
5DXPHV� DOV� /DJHU�
I�U�0XVLNLQVWUXPHQ�
WH

����������¼ ���������¼

'LH� 0D�QDKPH� LVW� DEJH�
VFKORVVHQ�� 'D� HV� VLFK� XP�
HLQH� LQYHVWLYH� 0D�QDKPH�
KDQGHOW��ZXUGH�HLQ�ÄVRQVWLJHU�
6RQGHUSRVWHQ³�JHELOGHW�

��

7RLOHWWHQDQODJH�
*\PQDVLXP� +RFK�
GDKO

����������¼ �������¼

'LH� 0D�QDKPH� LVW� NRQ�
VXPWLY�� 'HU� 7UDQVIHUHUWUDJ�
ZXUGH� JHEXFKW�� 'LH� )|UGHU�
PLWWHO� VWHKHQ� LQ� GHU� 3RVLWLRQ�
GHU� Ä9HUELQGOLFKNHLWHQ� ]XU�
/LTXLGLWlWVVLFKHUXQJ³�

��

6DQLHUXQJ� GHU� 'X�
VFKHQ� LP�*\PQDVL�
XP�(UNUDWK �����������¼ ����������¼ �����������¼

'LH� 0D�QDKPH� LVW� NRQ�
VXPWLY�� 6LH� ZXUGH� WHLOZHLVH�
DEJHDUEHLWHW�� 'HU� HQWVSUH�
FKHQGH� 7UDQVIHUHUWUDJ� ELV�
�����ZXUGH�JHEXFKW�

��

(LQEDX� HLQHU� EH�
KLQGHUWHQIUHXQGOL�
FKHQ� 7RLOHWWH� LP�
*\PQDVLXP� +RFK�
GDKO

����������¼ �������¼

'LH� 0D�QDKPH� LVW� NRQ�
VXPWLY�� 6LH� ZXUGH� WHLOZHLVH�
DEJHDUEHLWHW�� 'HU� HQWVSUH�
FKHQGH�7UDQVIHUHUWUDJ�ZXUGH�
JHEXFKW�

��

1HXH� .OHWWHUDQODJH�
DQ� GHU� -RKDQQHV�
VFKXOH ����������¼ ����������¼

'LH� 0D�QDKPH� LVW� DEJH�
VFKORVVHQ�� 'D� HV� VLFK� XP�
HLQH� LQYHVWLYH� 0D�QDKPH�
KDQGHOW��ZXUGH�HLQ�ÄVRQVWLJHU�
6RQGHUSRVWHQ³�JHELOGHW�
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��

6DQLHUXQJ� GHU�
7UHSSH�DP�*\PQD�
VLXP�+RFKGDKO

����������¼ ����������¼

'LH� 0D�QDKPH� LVW� DEJH�
VFKORVVHQ�� GLH� 'XUFKI�KUXQJ�
ZXUGH� NRQVXPWLY� YHUEXFKW��
'HU� 7UDQVIHUHUWUDJ� ZXUGH�
JHEXFKW�� 'LH� )|UGHUPLWWHO�
VWHKHQ� LQ� GHU� 3RVLWLRQ� GHU�
Ä9HUELQGOLFKNHLWHQ� ]XU� /LTXL�
GLWlWVVLFKHUXQJ³�

��

9HUQHW]XQJ� GHU�
+DXSWVFKXOH� +RFK�
GDKO ����������¼ ����������¼

'LH� 0D�QDKPH� LVW� DEJH�
VFKORVVHQ�� 'D� HV� VLFK� XP�
HLQH� LQYHVWLYH� 0D�QDKPH�
KDQGHOW��ZXUGH�HLQ�ÄVRQVWLJHU�
6RQGHUSRVWHQ³�JHELOGHW�

��

6DQLHUXQJ� GHV�
3K\VLNUDXPV� LQ� GHU�
5HDOVFKXOH�(UNUDWK ����������¼ ����������¼

'LH� 0D�QDKPH� LVW� DEJH�
VFKORVVHQ�� 'D� HV� VLFK� XP�
HLQH� LQYHVWLYH� 0D�QDKPH�
KDQGHOW��ZXUGH�HLQ�ÄVRQVWLJHU�
6RQGHUSRVWHQ³�JHELOGHW�

��

9HUQHW]XQJ� GHV�
*\PQDVLXPV�
+RFKGDKO ����������¼ ����������¼

'LH� 0D�QDKPH� LVW� DEJH�
VFKORVVHQ�� 'D� HV� VLFK� XP�
HLQH� LQYHVWLYH� 0D�QDKPH�
KDQGHOW��ZXUGH�HLQ�ÄVRQVWLJHU�
6RQGHUSRVWHQ³�JHELOGHW�

��

6DQLHUXQJ� &KHPLH�
UDXP� *\PQDVLXP�
+RFKGDKO

����������¼ ���������¼ ���������¼

'LH�0D�QDKPH�ZXUGH� LQYHV�
WLY�EHJRQQHQ�����������¼�GHU�
)|UGHUPLWWHO� EOHLEHQ� ELV� ]XU�
$NWLYLHUXQJ�GHU�0D�QDKPH�LQ�
GHQ� HUKDOWHQHQ�$Q]DKOXQJHQ�
EHVWHKHQ�

��

+DUGZDUHOLHIHUXQ�
JHQ�I�U�DOOH�6FKXOHQ

�����������¼ �����������¼ ���������¼

'LH� 0D�QDKPH� LVW� DEJH�
VFKORVVHQ�� 'D� HV� VLFK� XP�
HLQH� LQYHVWLYH� 0D�QDKPH�
KDQGHOW��ZXUGH HLQ�ÄVRQVWLJHU�
6RQGHUSRVWHQ³�JHELOGHW�

��

:�/DQ� $XVEDX� DQ�
DOOHQ�6FKXOHQ

�����������¼ ����������¼ ����������¼

'LH�0D�QDKPH�LVW�DQ�HLQLJHQ�
6FKXOHQ� DEJHVFKORVVHQ�� 'D�
HV� VLFK� XP� HLQH� LQYHVWLYH�
0D�QDKPH� KDQGHOW�� ZXUGHQ�
HLQ� ÄVRQVWLJH� 6RQGHUSRVWHQ³�
JHELOGHW�� ,Q ����� ZXUGHQ�
��������� ¼� I�U� GLH� LQ� GHP�
-DKU� YHUEDXWHQ� 0LWWHO� DXV�
9RUMDKUHQ�]XJHRUGQHW�

��
0DOHUDUEHLWHQ��
*\PQDVLXP� +RFK�
GDKO

����������¼ ����������¼
'LH� 0D�QDKPH� LVW� NRQ�
VXPWLY�� I�U� �����ZXUGHQ�NHL�
QH�0LWWHO�DEJHUXIHQ�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

��� hEHUWUDJHQGH�+DXVKDOWVHUPlFKWLJXQJHQ

3URGXNW .RQWR )DFK�
EHUHLFK

0D�QDKPH��
%H]HLFKQXQJ

+DXVKDOWVSODQHQWZXUI�
����

(h�DXV�����

¼
�������� ������ �� ����� � .DXI� HLQHV� /.:� 6WUD�

�HQEDX
������

�������� ������ �� ������ .DXI�HLQHV�5DGODGHUV �������

�������� ������ �� ����� � (UVDW]EHVFKDIIXQJ� HLQHV�
*HUlWHWUlJHUV

�������

�������� ������ �� ��� ������

�������� ������ �� ��� ���������

�������� ������ ,7 ��� ������

�������� ������ ���% ����� � 8PEDX� %�UJHUE�UR�
+RFKGDKO

������

�������� ������ ���1 ������ &����)RUXP�(UNUDWK�8P�
EDX�+DOOH

�������

�������� ������ ���% ����� � 3KRWRYROWDLNDQODJH� 5DW�
KDXV

�����

�������� ������ ���% ��������� � 6DQLHUXQJ� %�UJHU�
KDXV

�������

�������� ������ �� ��� ������

�������� ������ �� ��� ������

�������� ������ �� ��������� � %HVFKDIIXQJ� HLQHV�
:/)��:HFKVHOODGHUIDKU]HXJ

�������

�������� ������ �� ����� � .DXI�HLQHV�0DQQVFKDIWV�
WUDQVSRUWIDKU]HXJHV

������

�������� ������ �� ��������� � %HVFKDIIXQJ� HLQHV�
:/)��:HFKVHOODGHUIDKU]HXJ

�������

�������� ������ �� ��������� � %HVFKDIIXQJ� HLQHV�
/)�.DW6

�������

�������� ������ ,,,� ��������� � 1HXEDX�)HXHU� XQG�
5HWWXQJVZDFKH�+RFKGDKO

���������

�������� ������
������

���1 ����� � 1HXEDX� )HXHUZHKUJHUl�
WHKDXV�$OW�(UNUDWK

���������



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH���

3URGXNW .RQWR )DFK�
EHUHLFK

0D�QDKPH��
%H]HLFKQXQJ

+DXVKDOWVSODQHQWZXUI�
����

(h�DXV�����

¼
�������� ������ �� ������ 0HGL]LQJHUlWHDXVVWDWWXQJ�

I�U� GDV� YRUJHKDOWHQH� 57:�
(UVDW]UHVHUYHIDKU]HXJ

�����

�������� ������ �� ��� ������

�������� ������ �� ����� � **6� .HPSHQ�� 6WDQGRUW�
8QWHUIHOGKDXV��(UVDW]�6SLHODQOD�
JH

������

�������� ������ �� ����� � 6FKXOJHElXGH� 6FKPLH�
GHVWUD�H

�����

�������� ������ �� ��� �����

�������� ������ �� 9HUNDEHOXQJ�**6�(UNUDWK ������

�������� ������ ���% ����� � *6� 6HFKVHFNVFKXOH��
%UDQGVFKXW]PD�QDKPH

������

�������� ������ ���1 ����� � &���� *6� 6DQGKHLGH�
1HXEDX

�������

�������� ������ �� ��������� � 5HJHQERJHQVFKXOH��
7HLOVWDQGRUW� 8QWHUIHOGKDXV
%DX�HLQHU�.RPSDNWULJROH

������

�������� ������ �� ��������� � -RKDQQHVVFKXOH��
1HXEDX�7UHSSHQDQODJH

������

�������� ������ �� ������ **6�(UNUDWK�� 8PJHVWDO�
WXQJ�GHV�$X�HQEHUHLFKV

�����

�������� ������ ���% ��� ������

�������� ������ ���% ������ 1HXH�7UDIRVWDWLRQ�I�U�GDV�
JHVDPWH�6FKXO]HQWUXP�(UNUDWK

�������

�������� ������ ���% ��� ������

�������� ������ ���% ����� � *<�+RFKGDKO�� 1HXH� /D�
JHUUlXPH

������

�������� ������ �� ��� �����

�������� ������ �� ����� :/$1�9HUQHW]XQJ� DOOHU�
6FKXOHQ

������

�������� ������ ���% ����� � (UZHUE� YRQ� &RQWDLQHUQ�
I�U� GLH� 8QWHUEULQJXQJ� YRQ� $V\O�
EHZHUEHUQ

������

�������� ������ ���1 ������ 1HXEDX�HLQHU�$V\OEHZHU�
EHUXQWHUNXQIW�*UXLWHQHU�6WUD�H

�������



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH����

3URGXNW .RQWR )DFK�
EHUHLFK

0D�QDKPH��
%H]HLFKQXQJ

+DXVKDOWVSODQHQWZXUI�
����

(h�DXV�����

¼
�������� ������ �� ������ .LWD�)DONHQVWUD�H��1HXHV�

6SLHOJHUlW
������

�������� ������ �� ��� �����

�������� ������ ���1 ����� � 1HXEDX� .LWD� $OW�
(UNUDWK�*HElXGH

�������

�������� ������ ���% ����� � 8PEDX� .LWD� 6FKLQNHO�
VWUD�H

������

�������� ������ ���1 ����� � &��.LWD�6DQGKHLGH�1HX�
EDX

������

�������� ������ �� ����� � .LWD� 6FKLQNHOVWUD�H��
1HXJHVWDOWXQJ�$X�HQEHUHLFK

������

�������� ������ �� ����� � .LWD� )DVDQHQVWUD�H��
1HXJHVWDOWXQJ�$X�HQEHUHLFK

������

�������� ������ �� ��� ������

�������� ������ ���% ���������� 1HXEDX�-XJHQGFDIp
6NDWHUSDUN

������

�������� ������ ���% ���������� 1HXEDX�-XJHQGFDIp�
6NDWHUSDUN

������

�������� ������ �� ��� ������

�������� ������ ���% ��������� � 6SRUWKDOOH� *6�:LOO�
EHFN

�������

�������� ������ ���% ����� � 1XW]XQJVlQGHUXQJ�
6SRUWKDOOH�*6�:LOOEHFN

������

�������� ������ ���% ����� � 6SRUWKDOOH� *\PQDVLXP�
+RFKGDKO

�������

�������� ������ �� ��� ������

�������� ������ ���% ��������� � 8PNOHLGHJHElXGH�
6SRUWSODW]�1LHUPDQQVZHJ

�������

�������� ������ �� ����� � 1HXEDX� %HUHJQXQJVDQ�
ODJH� I�U� 5DVHQVSLHOIHOG� 7RQL�
7XUHN�6WDGLRQ

������

�������� ������ �� ����� � $XIEDXWHQ� DXI�6SRUWSOlW�
]HQ�� 3DUNSODW]� 6SRUWDQODJH� 8Q�
WHUIHOGKDXV

������

�������� ������ ���1 ����� � 1HXEDX�2EGDFKORVHQXQ�
WHUNXQIW�0DLEO�PFKHQ

�������

�������� ������ �� ����� � $VSKDOWLHUXQJ� :HUWVWRII�
KRI

������
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3URGXNW .RQWR )DFK�
EHUHLFK

0D�QDKPH��
%H]HLFKQXQJ

+DXVKDOWVSODQHQWZXUI�
����

(h DXV�����

¼
�������� ������ �� ������ (UVFKOLH�XQJ�(LFNHUW ������

�������� ������ �� ������ $XVEDX�%HUJVWUD�H ������

�������� ������ �� ��������� � %U�FNH� 1HXEX�
VFKHQKRYHQ�+XEEHOUDWKHU�
%DFK6DQLHUXQJ�%:�1U�����

������

�������� ������ �� ���������� %U�FNH�,PPHUPDQQ�
VWUD�H�+�KQHUEDFK
1HXEDX��%:�1U�������

�������

�������� ������ �� ����� � (UVFKOLH�XQJ� 1HDQGHU�
K|KH

������

�������� ������ �� ����� � .UHLVYHUNHKU� 0LOOUDWKHU�
:HJ���1LHUPDQQVZHJ

�������

�������� ������ �� ���������� %U�FNH�0RUSHU $OOHH
1HXEDX�%:�1U������

������

�������� ������ �� ��������� � %U�FNH� +HQVFKHV�
JlVVFKHQ
1HXEDX��%:�1U������

�������

�������� ������ �� ��������� � *HOlQGHUQHXEDX�
'�VVHO�+HLQULFKVWUD�H

������

�������� ������ �� ���������� 6DQLHUXQJ�.DONXPHU�
)HOG

�������

�������� ������ �� ��������� � *HVWDOWXQJ� +DXSW�
VWUD�H

���������

�������� ������ �� ����� � .DXI� YRQ� 6FKLHEHVFKLOG�
XQG�6WUHXJHUlW

������

�������� ������ �� ���� � :HJHVDQLHUXQJ� %DYLHU�
SDUN

������

�������� ������ �� ��������� � :DVVHUHLQVSHLVXQJ�
3DUN�0RUS

������

�������� ������ �� ����� � 6SLHOSODW]� 8�� 1HXHQ�
KDXVVWUD�H��(UVDW]�6SLHOJHUlW

������

�������� ������ �� ��� �����

�������� ������ �� ����� � 1HXJHVWDOWXQJ�6SLHOSODW]�
)DONHQEHUJHU�:HJ

������

�������� ������ �� ����� � 9HUVFK|QHUXQJ� GHV�
)ULHGKRIV�.UHX]VWUD�H

�������

����������



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH����

��� :HLWHUH�$QJDEHQ

*HPl�������$EV����.RP+92�15: VLQG�GHP�-DKUHVDEVFKOXVV�QHEHQ�GHQ�R�J��$QOD�
JHQ�DXFK�IROJHQGH�EHL]XI�JHQ�

(LQ�J�OWLJHU�*OHLFKVWHOOXQJVSODQ PLW�5DWVEHVFKOXVV YRP������������XQG�)RUW�
VFKUHLEXQJ�ELV�]XP������������OLHJW�YRU�
$EZHLFKXQJHQ� YRQ�GHU� VWDQGDUGPl�LJ� YRUJHVHKHQHQ� OLQHDUHQ�$EVFKUHLEXQJ�
VRZLH� YRQ� GHU� |UWOLFKHQ� $EVFKUHLEXQJVWDEHOOH� EHL� GHU� )HVWOHJXQJ� GHU� 1XW�
]XQJVGDXHU� YRQ� 9HUP|JHQVJHJHQVWlQGHQ �(UOlXWHUXQJHQ� GD]X� EHL� GHQ� EH�
WURIIHQHQ�%LODQ]SRVLWLRQHQ��
1RFK�QLFKW�HUKREHQH�%HLWUlJH�DXV�IHUWLJJHVWHOOWHQ�(UVFKOLH�XQJVPD�QDKPHQ
.XUV�GHU�:lKUXQJVXPUHFKQXQJ�EHL�)UHPGZlKUXQJHQ

%HL�GHU�6WDGW�(UNUDWK�JLEW�HV�NHLQH�QRFK�QLFKW�HUKREHQH�%HLWUlJH�DXV�IHUWLJJHVWHOOWHQ�
(UVFKOLH�XQJVPD�QDKPHQ�XQG�NHLQH�)UHPGZlKUXQJVDQOHLKHQ�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH����

���$QJDEHQ�JHP�������$EV��� *2�15:

*HPl�������$EV��� *2�15:�VLQG�GHP�/DJHEHULFKW�IROJHQGH�$QJDEHQ�I�U�GHQ�%�U�
JHUPHLVWHU��GHQ�.lPPHUHU��GLH�%HLJHRUGQHWHQ�XQG�GLH�5DWVPLWJOLHGHU�EHL]XI�JHQ�

D� )DPLOLHQQDPH��9RUQDPH
E� DXVJH�EWHU�%HUXI
F� 0LWJOLHGVFKDIWHQ�L�6�Y�������$EV��� 1U������*2�15:�

Ͳ 0LWJOLHGVFKDIWHQ�LQ�$XIVLFKWVUlWHQ�XQG�DQGHUHQ�.RQWUROOJUHPLHQ�L�6�G��
������$EV����6��� GHV�$NWLHQJHVHW]HV

Ͳ 0LWJOLHGVFKDIWHQ�LQ�2UJDQHQ�YRQ�YHUVHOEVWVWlQGLJWHQ�$XIJDEHQEHUHL�
FKHQ� GHU� *HPHLQGH� LQ� |IIHQWOLFK�UHFKWOLFKHU� RGHU� SULYDWUHFKWOLFKHU�
)RUP�XQG

Ͳ 0LWJOLHGVFKDIWHQ�LQ�2UJDQHQ�VRQVWLJHU�SULYDWUHFKWOLFKHU�8QWHUQHKPHQ

D� 6FKXOW]��&KULVWRSK
E� %�UJHUPHLVWHU�VHLW�����������
F��$XIVLFKWVUDWVPLWJOLHG�GHU�6WDGWZHUNH�(UNUDWK�*PE+�

$XIVLFKWVUDWVPLWJOLHG�GHU�5HJLREDKQ�)DKUEHWULHEV�*PE+
0LWJOLHG�GHV�:LUWVFKDIWVDXVVFKXVVHV�GHU�5HJLREDKQ�)DKUEHWULHEV�*PE+
$XIVLFKWVUDWVPLWJOLHG�1HDQGHU�(QHUJLH�*PE+
$XIVLFKWVUDWVPLWJOLHG�GHU�(QWZLFNOXQJVJHVHOOVFKDIW�+RFKGDKO�PE+�L�/���ELV�
�������������
0LWJOLHG�GHV�+DXSWDXVVFKXVVHV�GHV�6WlGWH� XQG�*HPHLQGHEXQGHV�15:
6WY��9RUVWDQGVPLWJOLHG�GHV�%HUJLVFK�5KHLQLVFKHQ�:DVVHUYHUEDQGHV
-XVWL]LDU�'/5*�%H]LUN�'�VVHOGRUI�H�9�

D� 6FKZDE�%DFKPDQQ��8OULFK
E� ���%HLJHRUGQHWHU
F� NHLQH

D� 6FKPLGW��)DELDQ
E� %HLJHRUGQHWHU�XQG�7HFKQLVFKHU�'H]HUQHQW
F� NHLQH

D� 6FKPLW]��7KRUVWHQ�
E� 6WDGWNlPPHUHU�XQG�%HLJHRUGQHWHU
F� 6WHOOYHUWUHWHU�GHV�%0�LP�$XIVLFKWVUDW�GHU�6WDGWZHUNH�(UNUDWK�*PE+

9RUVWDQGVPLWJOLHG�:RKQXQJVEDXJHQRVVHQVFKDIW�(UNUDWK�H*

D� $XHU��9RONHU
E� 3HQVLRQlU
F� NHLQH



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH����

D� %DXHU��.ODXV�
E� 9HUVLFKHUXQJVNDXIPDQQ
F� $XIVLFKWVUDWVPLWJOLHG�GHU�(QWZLFNOXQJVJHVHOOVFKDIW�+RFKGDKO�PE+�L��/���ELV�

�����������

D��%HFNHU��'LHWHU
E��3HQVLRQlU
F��$XIVLFKWVUDWVPLWJOLHG�6WDGWZHUNH�(UNUDWK�*PE+�

D� %HUNHQEXVFK��,QJH
E� .DXIIUDX
F� 6WY��$XIVLFKWVUDWVYRUVLW]HQGH�6WDGWZHUNH�(UNUDWK�*PE+

$XIVLFKWVUDWVPLWJOLHG�GHU�1HDQGHU�(QHUJLH�*PE+
$XIVLFKWVUDWVPLWJOLHG�GHU�(QWZLFNOXQJVJHVHOOVFKDIW�+RFKGDKO�PE+�L�/���ELV�
�����������

D� %UDXQ��3URI��'U��'LHWHU��ELV������������
E��JHVFKlIWVI�KUHQGHU�*HVHOOVFKDIWHU�I�U�HLQH�9HUP|JHQVYHUZDOWXQJ
F� NHLQH

D��&�SSHUV��:ROIJDQJ
E� %DQNDQJHVWHOOWHU��VHOEVWVWlQGLJHU�9HUWUDXHQVPDQQ�9HUVLFKHUXQJ
F� NHLQH

D� (KOHUW��'HWOHI
E� )DFLOLW\�0DQDJHU��VHOEVWVWlQGLJ�
F� $XIVLFKWVUDWVPLWJOLHG�(*+�PE+�L�/���ELV������������

9HUZDOWXQJVUDWVPLWJOLHG�.UHLVVSDUNDVVH�'�VVHOGRUI�
$XIVLFKWVUDWVPLWJOLHG�6WDGWZHUNH�(UNUDWK�*PE+
0LWJOLHG�$XIVLFKWVUDW�1HDQGHU�(QHUJLH�*PE+�
$XIVLFKWVUDWVPLWJOLHG�.UHLVYHUNHKUVJHVHOOVFKDIW�PE+�
9RUVWDQGVPLWJOLHG�:RKQXQJVEDXJHQRVVHQVFKDIW�(UNUDWK�H*

D� (UQVW��6DQGUD
E� 'LSORP�6R]LDOSlGDJRJLQ
F� 6WY��$XIVLFKWVUDWVPLWJOLHG�6WDGWZHUNH�(UNUDWK�*PE+

D� (XPDQQ��(UQVW�
E� 3HQVLRQlU�
F� NHLQH�

D� )LQN��.DULQ
E� 5HQWQHULQ�
F��NHLQH



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH����

D� )UDQNH��$GROI
E� 5HQWQHU�
F� $XIVLFKWVUDWVPLWJOLHG�6WDGWZHUNH�(UNUDWK�*PE+

D� *HLVV�.XFKHQEHFNHU��%DUEDUD
E��3IDUUHULQ
F� NHLQH

D� *HUWJHV��+RUVW
E� 3HQVLRQlU
F� NHLQH

D��-XOLD�*|WWH��DE������������
E��'LSORP�)LQDQ]ZLUWLQ��6WHXHUEHUDWHULQ��VHOEVWlQGLJ
F��NHLQH

D� *UHHYHQ��0DUOHHQ
E� .DXIPlQQLVFKH�$QJHVWHOOWH
F� NHLQH

D� +DUGHQ��6DUDK�$VWULG
E� 6WXGHQWLQ
F� NHLQH

D� +LOGHEUDQG��0DUF
E� /HKUHU
F� NHLQH

D� -|EJHV��8UVXOD
E� ,QGXVWULHNDXIIUDX�
F� NHLQH

D� -|EJHV��:ROIJDQJ
E� MXU��$QJHVWHOOWHU
F� $XIVLFKWVUDWVPLWJOLHG�GHU�(QWZLFNOXQJVJHVHOOVFKDIW�+RFKGDKO�PE+�L�/� �ELV�

�����������
$XIVLFKWVUDWVPLWJOLHG�6WDGWZHUNH�(UNUDWK�*PE+

D� .LUFKKRII��$QQHWWH
E� bU]WLQ
F� NHLQH



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH����

D� .OLQNKDPPHU�1HXIHLQG��$QJHOD
E� /HKUHULQ
F� $XIVLFKWVUDWVPLWJOLHG�GHU�(QWZLFNOXQJVJHVHOOVFKDIW�+RFKGDKO�PE+�L�/���ELV�

�����������
$XIVLFKWVUDWVPLWJOLHG�6WDGWZHUNH�(UNUDWK�*PE+
$XIVLFKWVUDWVPLWJOLHG�1HDQGHU�(QHUJLH�*PE+

D� .QLWVFK��3HWHU�
E� 5HFKWVDQZDOW
F� $XIVLFKWVUDWVPLWJOLHG�6WDGWZHUNH�(UNUDWK�*PE+

D� .QLWVFK��5HLQKDUG
E� 'LSO��6R]LDODUEHLWHU
F� $XIVLFKWVUDWVPLWJOLHG�GHU�(QWZLFNOXQJVJHVHOOVFKDIW�+RFKGDKO�PE+�L�/���ELV�

�����������
6WY��$XIVLFKWVUDWVPLWJOLHG�6WDGWZHUNH�(UNUDWK�*PE+

D� .XFKHQEHFNHU��$QGUHDV
E� 'LSO��6R]LDOZLVVHQVFKDIWOHU
F� NHLQH

D� /DKQVWHLQ��6DELQH
E��VHOEVWVWlQGLJ
F� NHLQH

D��1HXPHW]OHU��0RQLND�
E��)UHLEHUXIOLFKH�'R]HQWLQ�XQG�&RDFK
F��NHLQH

D� 2VWHUZLQG��%HUQKDUG
E� 6WXGLHQGLUHNWRU
F� 6WY��$XIVLFKWVUDWVYRUVLW]HQGHU�GHU�(QWZLFNOXQJVJHVHOOVFKDIW�+RFKGDKO�PE+�L�/��

�ELV������������
6WY��$XIVLFKWVUDWVPLWJOLHG�GHU�6WDGWZHUNH�(UNUDWK�*PE+

D� 5LHGHU��+DQV�-�UJHQ
E� 5HQWQHU
F� NHLQH

D� 5LWW��&KULVWLDQ
E� 2EHUVWXGLHQUDW
F� NHLQH

D� 5RKGHQ��+HOPXW
E� 5HQWQHU
F� $XIVLFKWVUDWVPLWJOLHG�GHU�6WDGWZHUNH�(UNUDWK�*PE+
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D��6FKLPVFKRFN��8OULFK
E��)DKUGLHQVWOHLWHU
F��$XIVLFKWVUDWVPLWJOLHG�:RKQXQJVEDXJHQRVVHQVFKDIW�(UNUDWK�H*

D��6FKO�WHU��&ODXGLD
E��6HNUHWlULQ
F��NHLQH

D��6FKPLGW��:LOIULHG
E��'LSORP�,QJHQLHXU�L��5�
F��9HUZDOWXQJVUDW�.UHLVVSDUNDVVH�'�VVHOGRUI�

$XIVLFKWVUDWVYRUVLW]HQGHU�6WDGWZHUNH�(UNUDWK�*PE+�
$XIVLFKWVUDWVPLWJOLHG�1HDQGHU�(QHUJLH�*PE+�

D� 6FKULHJHO��:ROIJDQJ�
E� 3HQVLRQlU�
F� NHLQH

D��6FKXO]H��/RUH
E��LP�5XKHVWDQG
F� $XIVLFKWVUDWVPLWJOLHG�(QWZLFNOXQJVJHVHOOVFKDIW�+RFKGDKO�PE+�L�/���ELV������������

D� 6RKQ��3HWHU
E� 3U�IHU�DP�/DQGHVUHFKQXQJVKRI�15:
F� NHLQH

D� 6|KQFKHQ��0DULDQQH
E� LP�5XKHVWDQG
F� NHLQH

D��6SLULWXV��'U��7KRPDV
E��5HFKWVDQZDOW
F��NHLQH

D��6WRW]��(NNHKDUW
E��5HNWRU�L��5�
F��NHLQH

D� 7HLFK��9RONHU
E� /HKUHU�L��5�
F� NHLQH

D��8UEDQ��3HWHU
E��4XDOLWlWVEHDXIWUDJWHU�
F��NHLQH
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D� :HGGLQJ��5HJLQD
E� LP�5XKHVWDQG
F� $XIVLFKWVUDWVPLWJOLHG�6WDGWZHUNH�(UNUDWK�*PE+

D� :XQGHU��7KRPDV
E� VHOEVWVWlQGLJHU�5HFKWVDQZDOW
F� $XIVLFKWVUDWVPLWJOLHG�6WDGWZHUNH�(UNUDWK�*PE+
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$QODJHQ

$QODJH�����/DJHEHULFKW�]XP�-DKUHVDEVFKOXVV�GHU�6WDGW�(UNUDWK
]XP�����������

1DFK������*2�15:�XQG������.RP+92�15:�KDW�GLH�*HPHLQGH�]XP�6FKOXVV�HLQHV�
MHGHQ�-DKUHV�HLQHQ�-DKUHVDEVFKOXVV�DXI]XVWHOOHQ��GHP�HLQ�/DJHEHULFKW�HQWVSUHFKHQG�
� �� .RP+92�15:�EHL]XI�JHQ�LVW�

'HU�/DJHEHULFKW�VROO�HLQHQ�hEHUEOLFN��EHU�GLH�ZLFKWLJVWHQ�(UJHEQLVVH�GHV�-DKUHVDE�
VFKOXVVHV�XQG�5HFKHQVFKDIW��EHU�GLH�+DXVKDOWVZLUWVFKDIW�LP�DEJHODXIHQHQ�-DKU�JH�
EHQ�XQG�VR�JHIDVVW�ZHUGHQ��GDVV�HLQ�GHQ� WDWVlFKOLFKHQ�9HUKlOWQLVVHQ�HQWVSUHFKHQ�
GHV�%LOG�GHU�9HUP|JHQV���6FKXOGHQ���(UWUDJV� XQG�)LQDQ]ODJH�GHU�*HPHLQGH�YHUPLW�
WHOW�ZLUG��hEHU�9RUJlQJH�YRQ�EHVRQGHUHU�%HGHXWXQJ�LVW�]X�EHULFKWHQ��$X�HUGHP�KDW�
GHU� /DJHEHULFKW� HLQH� DXVJHZRJHQH� XQG� XPIDVVHQGH�� GHP� 8PIDQJ� GHU� JHPHLQGOL�
FKHQ� $XIJDEHQHUI�OOXQJ� HQWVSUHFKHQGH� $QDO\VH� GHU� +DXVKDOWVZLUWVFKDIW� XQG� GHU�
9HUP|JHQV���6FKXOGHQ���(UWUDJV� XQG�)LQDQ]ODJH�GHU�*HPHLQGH�]X�HQWKDOWHQ��$XI�GLH�
&KDQFHQ� XQG�5LVLNHQ� I�U� GLH� N�QIWLJH� (QWZLFNOXQJ� GHU�*HPHLQGH� XQG� DXI� LKUH� ]X�
JUXQGH�OLHJHQGHQ�$QQDKPHQ�LVW�HLQ]XJHKHQ�

$P������������ZXUGH�LP�*HVHW]� XQG�9HURUGQXQJVEODWW�15:�GDV�(UVWH�*HVHW]�]XU�
:HLWHUHQWZLFNOXQJ� GHV� 1HXHQ� .RPPXQDOHQ� )LQDQ]PDQDJHPHQWV� I�U� *HPHLQGHQ�
XQG�*HPHLQGHYHUElQGH�LP�/DQG�15:�����1.)�:HLWHUHQWZLFNOXQJVJHVHW]�� 1.):*��
YHU|IIHQWOLFKW��

=XP������������ LVW�GLH�1HXH�.RPPXQDOH�+DXVKDOWVYHURUGQXQJ��.RP+92�� LQ�.UDIW�
JHWUHWHQ��ZHOFKH�GLH�*HPHLQGHKDXVKDOWVYHURUGQXQJ 15: DEJHO|VW�KDW��'D�GLH�GD�
]XJHK|ULJHQ�(UODVVH�DOOHUGLQJV�HUVW�LP�/DXIH�GHV�-DKUHV������YHU|IIHQWOLFKW�ZXUGHQ��
NRQQWHQ�GLH�1HXHUXQJHQ� I�U� GHQ�+DXVKDOWVSODQ� �����QRFK�QLFKW� YROOVWlQGLJ� XPJH�
VHW]W�ZHUGHQ�XQG� I�U�GLH�+DXVKDOWVZLUWVFKDIW�HUVW� LP�/DXIH�GHV�-DKUHV�������6RPLW�
HUJHEHQ� VLFK� LQ� HLQLJHQ� %HUHLFKHQ� 9HUVFKLHEXQJHQ� ]ZLVFKHQ� 3ODQDQVDW]� XQG� -DK�
UHVHUJHEQLV�� 'LH�:HUWJUHQ]H� I�U� GLH� *Z*V� �JHULQJZHUWLJH�:LUWVFKDIWVJ�WHU�� ZXUGH�
DXI� ���� (XUR� KRFKJHVHW]W�� GLH� 6WDGW� (UNUDWK�PDFKW� YRQ� GHP�:DKOUHFKW�*HEUDXFK�
DOOH�QHX DQJHVFKDIIWHQ�9HUP|JHQVJHJHQVWlQGH�ELV�����(XUR�GLUHNW�LQ�GHQ�$XIZDQG�
]X� YHUEXFKHQ�� $E� GHP� -DKU� ����� ZLUG� KLHUI�U� HLQ� QHXHV� 6DFKNRQWR� XQWHUKDOE� GHU�
*HVFKlIWVDXIZHQGXQJHQ�HLQJHULFKWHW�� ,P�-DKU������PXVVWHQ�GLH�*HJHQVWlQGH��GLH�
LQ� GHU� HUVWHQ� -DKUHVKlOIWH� EHVFKDIIW� ZXUGHQ�� LP� -DKUHVDEVFKOXVV� LQ� GLH�*HVFKlIWV�
DXIZHQGXQJHQ�XPJHEXFKW�ZHUGHQ�

$X�HUGHP�N|QQHQ�EHL�9HUP|JHQVJHJHQVWlQGHQ�XQWHU�EHVWLPPWHQ�9RUDXVVHW]XQJHQ�
HLQ]HOQH�.RPSRQHQWHQ�DNWLYLHUW�XQG�PLW�HLQHU�HLJHQHQ�$EVFKUHLEXQJVGDXHU�YHUVHKHQ�
ZHUGHQ��'LH�$I$�7DEHOOH�GHU�6WDGW�(UNUDWK�ZXUGH�GHPHQWVSUHFKHQG�DQJHSDVVW�XQG�
SHU�5DWVEHVFKOXVV�LQ�.UDIW�JHVHW]W�

6HLW�GHP�-DKUHVDEVFKOXVV������ZHUGHQ�9HUOXVWH�DXV�GHP�$EJDQJ�YRQ�9HUP|JHQV�
JHJHQVWlQGHQ�GLUHNW�PLW�GHU�DOOJHPHLQHQ�5�FNODJH�YHUUHFKQHW�� ,P�-DKU������ZXUGH�
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GLH�DOOJHPHLQH�5�FNODJH�GXUFK�GLUHNWH�9HUUHFKQXQJHQ�XQG�GLH�8PEXFKXQJ�GHV�-DK�
UHVIHKOEHWUDJHV�YRQ������XP�UG������ 0LR��(XUR�YHUULQJHUW�

,Q������ZXUGHQ�OW��(UJHEQLVUHFKQXQJ�����0LR��(XUR�PHKU�*HZHUEHVWHXHUHUWUlJH�UHD�
OLVLHUW� DOV� JHSODQW�� HV�PXVVWHQ�DOOHUGLQJV� DXFK�:HUWEHULFKWLJXQJHQ� LQ�+|KH� YRQ� UG��
����0LR��(XUR�JHEXFKW�XQG�HLQH�QHXH�5�FNVWHOOXQJ�I�U�]XU�FN]X]DKOHQGH�*HZHUEH�
VWHXHU�LQ�+|KH�YRQ�UG������0LR��(XUR JHELOGHW�ZHUGHQ��VR�GDVV�GHU�EHUHLQLJWH�*HZHU�
EHVWHXHUHUWUDJ������0LR��(XUR�EHWUlJW�XQG�VRPLW�����0LR� (XUR K|KHU�DOV�GHU�3ODQDQ�
VDW]�LVW�

%HL�GHQ�5HWWXQJVGLHQVWJHE�KUHQ�NRQQWHQ�FD������0LR��(XUR�ZHQLJHU�(UWUlJH�DOV�JH�
SODQW�JHQHULHUW�ZHUGHQ��'LHV�ODJ�XQWHU�DQGHUHP�DQ�HLQHU�9HUULQJHUXQJ�GHU�)DOO]DKOHQ��
E]Z��HLQHU�9HUVFKLHEXQJ�GHU�$XVODVWXQJ�GHU�*HE�KUHQWDULIH��,P�5DKPHQ�GHU�*HE�K�
UHQNDONXODWLRQHQ�ZHUGHQ�9HUOXVWH�DXV�9RUMDKUHQ�HQWVSUHFKHQG�EHU�FNVLFKWLJW�

,Q� ����� PXVVWHQ� UG�� ����� 0LR�� (XUR� 7HLONUHLVXPODJH� DXV� 9RUMDKUHQ� QDFKJH]DKOW�
ZHUGHQ��DXIJUXQG�HLQHV�DEJHVFKORVVHQHQ�*HULFKWVYHUIDKUHQV�HLQHU�DQGHUHQ�NUHLVDQ�
JHK|ULJHQ�6WDGW������7(XUR�ZDUHQ�GXUFK�HLQH�'URKYHUOXVWU�FNVWHOOXQJ�JHGHFNW��GHU�
5HVWEHWUDJ�EHODVWHW�GDV�(UJHEQLV������

'LH�3HUVRQDODXIZHQGXQJHQ�ZDUHQ�UG������0LR��(XUR�K|KHU�DOV�JHSODQW��'LHV�ODJ�XQWHU�
DQGHUHP� DQ� 1HX�(LQVWHOOXQJHQ� ]XU� 'HFNXQJ� GHV� 3HUVRQDOEHGDUIV� I�U� YLHOH� 1HX�
,QYHVWLWLRQHQ�VRZLH�DQ�HLQHP�0HKUEHGDUI� GXUFK�1HXEHUHFKQXQJ�GHU�3HQVLRQVU�FN�
VWHOOXQJHQ�

,Q������ZXUGH�HLQ�6RQGHU�5HWWXQJVZDJHQ�I�U�GHQ�5HWWXQJVGLHQVW�LQ�%HWULHE�JHQRP�
PHQ��'LH�3ODQXQJ�HLQHV�1HXEDXV�HLQHU�)HXHU� XQG�5HWWXQJVZDFKH�ZXUGH LQ������
ZHLWHU� IRUWJHI�KUW��$X�HUGHP�JLEW�HV�VHLW������GDV�3URMHNW� Ä*XWH�6FKXOH�����³��EHL�
GHP� GXUFK� 5DWVEHVFKOXVV� IHVWJHOHJWH� 0D�QDKPHQ� LP� 6FKXOEHUHLFK� GXUFKJHI�KUW�
XQG�GXUFK�GDV�/DQG�15:�JHI|UGHUW�ZHUGHQ��'DV�3URMHNW�&DPSXV�6DQGKHLGH��ZHO�
FKHV�LQ�.RRSHUDWLRQ�PLW�GHP�.UHLV�0HWWPDQQ�EHWULHEHQ�ZLUG�ZXUGH�LP�-DKU������JH�
VWDUWHW�� +LHU� VROO� HLQH� *UXQGVFKXOH� �6WDGW� (UNUDWK�� XQG� HLQH� )|UGHUVFKXOH� �.UHLV�
0HWWPDQQ�� JHPHLQVDP�DXI� HLQHP�$UHDO� JHEDXW�ZHUGHQ�� XP�6\QHUJLHQ� EHL� GHU� JH�
PHLQVDPHQ�1XW]XQJ�GHU�)XQNWLRQVEHUHLFKH��0HQVD��7XUQKDOOH�HWF���]X�HUUHLFKHQ�

,P�-DKU������ZXUGHQ HUVWPDOLJ�DX�HURUGHQWOLFKH�$XIZHQGXQJHQ�XQG�(UWUlJH�JHQH�
ULHUW�� ,P�/DXIH�GHV�-DKUHV������ZXUGHQ�GXUFK�%UDQGVWLIWXQJ�HLQH�*UXQGVFKXOH�XQG�
HLQ�.LQGHUJDUWHQ�QDKH]X�YROOVWlQGLJ�]HUVW|UW��DX�HUGHP�ZXUGH�LQ�HLQHU�+DXSWVFKXOH�
HLQ�.ODVVHQUDXP�GXUFK�%UDQGVWLIWXQJ�XQEHQXW]EDU��'LH�GDPLW�YHUEXQGHQHQ�$XIZHQ�
GXQJHQ� XQG� $EJlQJH� GHU� 5HVWEXFKZHUWH� ZXUGHQ� DOV� DX�HURUGHQWOLFKHU� $XIZDQG�
YHUEXFKW��'LH�ELVKHU�JHOHLVWHWHQ�9HUVLFKHUXQJVOHLVWXQJHQ�XQG�GLH�GHQ�$QODJHJ�WHUQ
HQWJHJHQVWHKHQGHQ� 6RQGHUSRVWHQ� ZXUGHQ� DOV� DX�HURUGHQWOLFKHU� (UWUDJ� YHUEXFKW��
'LHVH�ZXUGHQ�GDQQ�PLW�GHU�DOOJHPHLQHQ�5�FNODJH�YHUUHFKQHW�

'DV -DKUHVHUJHEQLV�EHWUlJW�VRPLW�������0LR��(XUR��'LHVHV�VROO ]XP�JU|�WHQ�7HLO�PLW�
GHU�QRFK�YRUKDQGHQHQ�$XVJOHLFKVU�FNODJH�LQ�+|KH�YRQ������0LR��(XUR�JHGHFNW XQG
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GHU� 5HVW� PLW� GHU� DOOJHPHLQHQ� 5�FNODJH� YHUUHFKQHW ZHUGHQ�� 'LH� 8PEXFKXQJ� GHU�
$XVJOHLFKVU�FNODJH� HUIROJW� QDFK� 5DWVEHVFKOXVV� ]XP� JHSU�IWHQ� -DKUHVDEVFKOXVV�
���� YRUDXVVLFKWOLFK�LP�+HUEVW������

�� (UWUDJV� XQG�$XIZDQGVVLWXDWLRQ

'DV�-DKUHVHUJHEQLV�JHPl��1.)� LVW� GHU�6DOGR�DXV�GHQ�(UWUlJHQ�XQG�GHQ�$XIZHQ�
GXQJHQ� GHU� 6WDGW� (UNUDWK� XQG� VWHOOW� VRPLW� DXFK� GLH� (QWZLFNOXQJ� GHV� (LJHQNDSLWDOV�
GDU��(LQ�QHJDWLYHU�6DOGR�I�KUW�OHW]WHQGOLFK�LQ�GHU�%LODQ]�]X�HLQHP�(LJHQNDSLWDOYHU]HKU��
HLQ� SRVLWLYHU� 6DOGR� ]X� HLQHP� (LJHQNDSLWDO]XZDFKV�� %HL� HLQHU� 9HUULQJHUXQJ� GHV� (L�
JHQNDSLWDOV��G��K��GHU�$OOJHPHLQHQ�5�FNODJH�XP������RGHU�PHKU�LQ�HLQHP�-DKU�E]Z��
LQ�]ZHL�DXIHLQDQGHUIROJHQGHQ�-DKUHQ�XP�MHZHLOV�����RGHU�PHKU��LVW�HLQ�+DXVKDOWVVL�
FKHUXQJVNRQ]HSW� DXI]XVWHOOHQ�� %LVKHU� PXVVWH� LQ� (UNUDWK� VHLW� (LQI�KUXQJ� GHV� 1.)�
QRFK�NHLQ�+DXVKDOWVVLFKHUXQJVNRQ]HSW�DXIJHVWHOOW�ZHUGHQ� $XIJUXQG�GHU�PLWWHOIULVWL�
JHQ�+DXVKDOWVSODQXQJ� LVW� DXFK�QLFKW� GDYRQ�DXV]XJHKHQ� GDVV� HLQ�+DXVKDOWVVLFKH�
UXQJVNRQ]HSW�LQ�GHQ�QlFKVWHQ�-DKUHQ�QRWZHQGLJ�ZLUG�

'HU� +DXVKDOWVSODQ� ����� VDK� HLQHQ� IRUWJHVFKULHEHQHQ� $QVDW]� YRQ�
������0LR��(XUR�YRU��'DV�-DKU������VFKOLH�W�WDWVlFKOLFK�PLW�HLQHP�(UJHEQLV�YRQ�������
0LR�� (XUR� DE��ZDV� LP�9HUJOHLFK� ]XP� IRUWJHVFKULHEHQHQ�$QVDW]� HLQH�9HUEHVVHUXQJ�
YRQ�����0LR��(XUR�EHGHXWHW�

)RUWJHVFKU�
$QVDW]

(UJHEQLV����� (UJHEQLV
����

9HUJOHLFK
IRUWJ��$QVDW]�,VW

������ ������ ������ ��� ��� �
�%HWUlJH�LQ�������(XUR�

2EZRKO� GHXWOLFK�K|KHUH�*HZHUEHVWHXHUHUWUlJH�HU]LHOW� ZHUGHQ� NRQQWHQ� LVW� GDV� -DK�
UHVHUJHEQLV�LP�9HUJOHLFK�]XP�3ODQ�QLFKW�GHXWOLFK�YHUEHVVHUW��GD�VLFK�GLH�$XIZHQGXQ�
JHQ�DXFK�GHXWOLFK�HUK|KW�KDEHQ�

6HLW������ZXUGHQ�IROJHQGH�-DKUHVHUJHEQLVVH�HU]LHOW�

-DKU ���� ���� ����

-DKUHVHUJHEQLV ����� ������ �������
�%HWUlJH�LQ�������(XUR�

'DV�(LJHQNDSLWDO� EHWUXJ� ]X�%HJLQQ�GHV�*HVFKlIWVMDKUHV� UXQG�������0LR��(XUR�XQG�
ZLUG� GXUFK� GLH� 9HUEXFKXQJ� GHV� -DKUHVHUJHEQLVVHV� GHV� +DXVKDOWVMDKUHV� ���� DXI�
����� 0LR��(XUR�YHUULQJHUW�

(UJHEQLVUHFKQXQJ������LP�9RUMDKUHVYHUJOHLFK�

�%HWUlJH�LQ�������(XUR� ���� ���� 9HUlQGHUXQJ

2UGHQWOLFKH�(UWUlJH ������� ������� ���� �



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH����

�%HWUlJH�LQ�������(XUR� ���� ���� 9HUlQGHUXQJ

2UGHQWOLFKH�$XIZHQGXQJHQ ������� ������� ���� �

2UGHQWOLFKHV�(UJHEQLV ������ ������ ������ �

)LQDQ]HUJHEQLV ����� ����� ������

-DKUHVHUJHEQLV ������ ������ ������ �

6RZRKO�GLH�(UWUlJH��DOV�DXFK�GLH�$XIZHQGXQJHQ�VLQG� LP�9HUJOHLFK�]XP�9RUMDKU�JH�
VWLHJHQ��'D�GLH�(UWUlJH�GHXWOLFK�PHKU�JHVWLHJHQ�VLQG��DOV�GLH�$XIZHQGXQJHQ�LVW�GDV�
-DKUHVHUJHEQLV������ UG�� �����0LR��(XUR EHVVHU�DOV�GDV�(UJHEQLV ����� 'HWDLOOLHUWH�
(UOlXWHUXQJHQ�KLHU]X�ZHUGHQ�LP�$QKDQJ�XQWHU�GHQ�HLQ]HOQHQ�3RVLWLRQHQ�DXIJHI�KUW��
QDFKIROJHQG�ZLUG�QXU�DXI�GLH�JU|�WHQ�9HUlQGHUXQJHQ�HLQJHJDQJHQ��

'LH�(UWUlJH�DXV�6WHXHUQ�XQG�lKQOLFKHQ�$EJDEHQ�VLQG�]ZDU�LP�9HUJOHLFK�]XP�9RUMDKU�
OW��(UJHEQLVUHFKQXQJ�XP�UG�������0LR��(XUR�JHVWLHJHQ��GD�DEHU�VRZRKO� LQ�������DOV�
DXFK�LQ������GLH�*HZHUEHVWHXHUHUWUlJH�XP�:HUWEHULFKWLJXQJHQ�XQG�5�FNVWHOOXQJHQ�
EHUHLQLJW�ZHUGHQ�PXVVWHQ��EHWUlJW�GLH WDWVlFKOLFKH�6WHLJHUXQJ UG������0LR��(XUR�

'HV�:HLWHUHQ�KDW�GLH�6WDGW�(UNUDWK� LP�-DKU������JHULQJI�JLJ�ZHQLJHU�6FKO�VVHO]X�
ZHLVXQJHQ�LQ�+|KH�YRQ������0LR��(XUR�DOV������HUKDOWHQ�

'LH�RUGHQWOLFKHQ�$XIZHQGXQJHQ�VWLHJHQ� LQ������XP� UXQG���� 0LR��(XUR�JHJHQ�EHU�
GHP�9RUMDKU�DXI�QXQPHKU�UXQG������ 0LR��(XUR��DQ�

:HLWHUKLQ� EHODVWHQ� GLH� $EVFKUHLEXQJHQ� GHV� $QODJHYHUP|JHQV� GHQ� VWlGWLVFKHQ�
+DXVKDOW��'LH�ELODQ]LHOOHQ�$EVFKUHLEXQJHQ�DXI�GDV�6DFKDQODJHYHUP|JHQ�VLQG PLW�UG��
����0LR��(XUR LP�9HUKlOWQLV�]XP�9RUMDKU�NRQVWDQW�JHEOLHEHQ��+LHUEHL�LVW�]X�EHDFKWHQ��
GDVV� I�U�0D�QDKPHQ��GLH�PLW� RGHU� IUHPGILQDQ]LHUW�ZXUGHQ��6RQGHUSRVWHQ�JHELOGHW�
ZXUGHQ��GLH�DQDORJ�GHU�$EVFKUHLEXQJHQ�HUWUDJVPl�LJ��EHU�GLH�$EVFKUHLEXQJVGDXHU�
DXIJHO|VW�ZHUGHQ��'HU�6DOGR�KLHUDXV�EHWUlJW UG������0LR� (XUR��,Q�=XNXQIW�ZHUGHQ�GLH�
$EVFKUHLEXQJHQ� ZHVHQWOLFK� K|KHU� DXVIDOOHQ�� GD� YLHOH� 1HXEDXPD�QDKPHQ� JHSODQW�
VLQG� XQG� GXUFK� GHQ� QHXHQ� .RPSRQHQWHQDQVDW]� GHU� .RP+92� PHKU� $NWLYLHUXQJV�
P|JOLFKNHLWHQ�EHVWHKHQ��8QWHU�JHZLVVHQ�9RUDXVVHW]XQJHQ�N|QQHQ�HLQ]HOQH�.RPSR�
QHQWHQ�HLQHV�9HUP|JHQVJHJHQVWDQGHV��]�%��GDV�'DFK�HLQHV�*HElXGHV��DOV�HLQ]HOQH�
.RPSRQHQWH� HLJHQVWlQGLJ� DNWLYLHUW� XQG� DEJHVFKULHEHQ� ZHUGHQ�� $OOHUGLQJV� ZHUGHQ�
QXU� QRFK� ZHQLJH� ,QYHVWLWLRQHQ� GXUFK� =XZHLVXQJHQ� GULWWILQDQ]LHUW�� VR� GDVV ZHQLJHU�
6RQGHUSRVWHQ�]X�ELOGHQ�XQG�GLH�'LIIHUHQ]�]ZLVFKHQ�$EVFKUHLEXQJHQ�XQG�6RQGHUSRV�
WHQ�LQ�=XNXQIW�K|KHU�DXVIDOOHQ�ZLUG�

'DV�)LQDQ]HUJHEQLV�YHUEHVVHUW�VLFK�XP UXQG������0LR��(XUR�JHJHQ�EHU�GHP�9RUMDKU��
'DV�=LQVQLYHDX� LVW�ZHLWHUKLQ� VHKU�QLHGULJ�� HV� NRQQWHQ� VRJDU� QHJDWLYH =LQVVlW]H� I�U�
NXU]IULVWLJH�.UHGLWH�YHUKDQGHOW�ZHUGHQ��$OOHUGLQJV�LVW�]X�EHDFKWHQ��GDVV�I�U�*XWKDEHQ�
DXI� GHP�*LURNRQWR� !� ����0LR�� (XUR� DXFK�9HUZDKU]LQVHQ� JH]DKOW� ZHUGHQ�PXVVWHQ��
'LH�WlJOLFKH�3ODQXQJ�GHV�/LTXLGLWlWVEHGDUIV�JHVWDOWHW�VLFK�KLHUGXUFK�DOV�VHKU�VFKZLH�
ULJ�
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'HU�$XIZDQGVGHFNXQJVJUDG�GHU�6WDGW�(UNUDWK�YHUGHXWOLFKW��GDVV�GLH�$XIZHQGXQJHQ�
DXV�GHU�ODXIHQGHQ�9HUZDOWXQJVWlWLJNHLW�QLFKW YROOVWlQGLJ GXUFK�(UWUlJH�HUZLUWVFKDIWHW�
ZHUGHQ� (U VWHOOW GDV�9HUKlOWQLV�GHU�2UGHQWOLFKHQ�(UWUlJH�]X�GHQ�2UGHQWOLFKHQ�$XI�
ZHQGXQJHQ�GDU XQG�VROOWH�HWZD�������EHWUDJHQ�

���������� ���������� ����������

������� ������� ������

+LHUDXV�ZLUG�HUVLFKWOLFK��GDVV�GLH�6WDGW�(UNUDWK�GLHVHV�QLFKW�HUUHLFKW�KDW��$XFK�LQ�GHQ�
QlFKVWHQ�-DKUHQ�ZLUG�HLQH�'HFNXQJ�YRQ�������EHLP�RUGHQWOLFKHQ�(UJHEQLV�VFKZHU�
HUUHLFKEDU�VHLQ�

:LH�EHUHLWV�REHQ�HUZlKQW��JDE�HV�LP -DKU�������HUVWPDOLJ�DX�HURUGHQWOLFKH�(UWUlJH�
XQG�$XIZHQGXQJHQ� 'LH�GXUFK�GHQ�%UDQG�YRQ�]ZHL�6FKXOHQ�XQG�HLQHV�.LQGHUJDUWHQV�
HQWVWDQGHQHQ�(UWUlJH�XQG�$XIZHQGXQJHQ�ZXUGHQ��EHU�GDV�DX�HURUGHQWOLFKH�(UJHE�
QLV�LQ�GLH�DOOJHPHLQH�5�FNODJH�YHUUHFKQHW�

�� )LQDQ]ODJH

'LH�)LQDQ]ODJH�ZLUG�JUXQGVlW]OLFK�GXUFK�GDV�(UJHEQLV�DXV�ODXIHQGHU�9HUZDOWXQJVWl�
WLJNHLW�� GDV� (UJHEQLV� DXV� ,QYHVWLWLRQVWlWLJNHLW� VRZLH� GDV� (UJHEQLV� DXV� )LQDQ]LH�
UXQJVWlWLJNHLW� �$XIQDKPH�E]Z��7LOJXQJ�GHU�.UHGLWH��EHHLQIOXVVW��'HU�)LQDQ]PLWWHO]X�
RGHU��DEIOXVV ZLUG� LQ�GHU�)LQDQ]UHFKQXQJ GDUJHVWHOOW XQG�HQWKlOW VlPWOLFKH�(LQ� XQG�
$XV]DKOXQJHQ�GHV�+DXVKDOWVMDKUHV�XQG�LP�(UJHEQLV�XQWHU�%HU�FNVLFKWLJXQJ�GHU�.UH�
GLWDXIQDKPHQ�XQG��U�FN]DKOXQJHQ�GLH�(QWZLFNOXQJ�XQG�GHQ�6WDQG�GHU�/LTXLGLWlW ]XP�
6WLFKWDJ�GHV�-DKUHVDEVFKOXVVHV��

)LQDQ]UHFKQXQJ������± �����

�%HWUlJH�LQ�������(XUR� ���� ���� ����

6DOGR�DXV�ODXIHQGHU�9HUZDOWXQJVWlWLJNHLW ����� ����� �����

6DOGR�DXV�,QYHVWLWLRQVWlWLJNHLW ��� ������ ������

)LQDQ]PLWWHO�EHUVFKXVV���IHKOEHWUDJ ����� ������ ������

6DOGR�DXV
)LQDQ]LHUXQJVWlWLJNHLW

������ ����� ������

/LTXLGH�0LWWHO ����� ��� ���

,P�6DOGR�DXV�)LQDQ]LHUXQJVWlWLJNHLW�VLQG�DXFK�GLH�(LQ� XQG�$XV]DKOXQJHQ�DXV /LTXL�
GLWlWV� XQG�,QYHVWLWLRQVNUHGLWHQ HQWKDOWHQ��(LQH�HLQ]HOQH�%HWUDFKWXQJ�GHU�6DOGHQ�DXV�
ODXIHQGHU�9HUZDOWXQJVWlWLJNHLW�XQG�DXV�,QYHVWLWLRQVWlWLJNHLW�XQG�GHV�VLFK�KLHUDXV�HU�
JHEHQGHQ�)LQDQ]PLWWHO�EHUVFKXVVHV���IHKOEHWUDJHV�LVW�DXVVDJHNUlIWLJHU DOV�HLQH�%H�
WUDFKWXQJ�GHV�*HVDPWVDOGRV�
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6DOGR�DXV�ODXIHQGHU�9HUZDOWXQJVWlWLJNHLW

,P�-DKU������HU]LHOWH�GLH�6WDGW�(LQ]DKOXQJHQ�DXV� ODXIHQGHU�9HUZDOWXQJVWlWLJNHLW� LQ�
+|KH�YRQ������� 0LR��(XUR� � GDV�VLQG� UXQG���� ��PHKU� LP�9HUJOHLFK�]XP�9RUMDKU��
'HP�VWHKHQ�$XV]DKOXQJHQ�YRQ������� 0LR��(XUR�JHJHQ�EHU��+LHU�LVW�HLQ�$QVWLHJ�XP�
UXQG���� ��]X�YHU]HLFKQHQ�

%HL�GHQ�JHPHLQGOLFKHQ�5HDOVWHXHUQ�ZXUGHQ�(LQ]DKOXQJHQ�LQ�+|KH�YRQ�UXQG����0LR��
(XUR�HU]LHOW��'DV�HQWVSULFKW�HLQHP�$QWHLO�YRQ���������DQ�GHQ�JHVDPWHQ�(LQ]DKOXQ�
JHQ��*HJHQ�EHU�GHP�9RUMDKU�ZXUGHQ�KLHU�FD������0LR��(XUR�PHKU�DQ�6WHXHUQ�HLQJH�
]DKOW��ZDV�DQDORJ�GHU�(UJHEQLVUHFKQXQJ�DQ�GHU�=XQDKPH�GHU�*HZHUEHVWHXHUHUWUlJH�
OLHJW�

'LH�JHVDPWHQ (LQ]DKOXQJHQ�DXV�6WHXHUQ�XQG�lKQOLFKHQ�$EJDEHQ�HUUHLFKWHQ�HLQ�9R�
OXPHQ�YRQ������0LR��(XUR��,KU�$QWHLO�DQ�GHQ�*HVDPWHLQ]DKOXQJHQ�EHWUlJW�LP�ODXIHQ�
GHQ�-DKU�UXQG��������XQG�LVW�LP�9HUJOHLFK�]XP�9RUMDKU�IDVW�����0LR��(XUR�K|KHU�

'HU�6DOGR�DXV�ODXIHQGHU�9HUZDOWXQJVWlWLJNHLW�KDW�VLFK�LQ������LP�9HUJOHLFK�]XP�9RU�
MDKU�XP�����0LR��YHUEHVVHUW�

6DOGR�DXV�,QYHVWLWLRQVWlWLJNHLW

'LH�$XV]DKOXQJHQ�I�U� ,QYHVWLWLRQHQ�EHWUXJHQ� LQ������ UG������0LR� (XUR��GLH�(LQ]DK�
OXQJHQ� ���� 0LR�� (XUR� 'HU� 6DOGR� LQ� +|KH� YRQ� ���� 0LR�� (XUR� ELOGHW� GLH� (UPlFKWL�
JXQJVJUXQGODJH� ]XU� $XIQDKPH� LQYHVWLYHU� .UHGLWH�� 'LHVH� ZHUGHQ� VSlWHVWHQV� ]XP�
-DKUHVZHFKVHO ���������� E]Z�� YRU� 9HUDEVFKLHGXQJ� GHU� +DXVKDOWVVDW]XQJ� ����
DXIJHQRPPHQ�

'XUFK�GLH�PRPHQWDQH�=LQVODJH�ZHUGHQ� I�U�NXU]� XQG�PLWWHOIULVWLJH�/LTXLGLWlWVNUHGLWH�
QHJDWLYH =LQVHQ�HU]LHOW��VR�GDVV�LP�-DKU������]XQlFKVW�DOOH�,QYHVWLWLRQHQ��EHU�/LTXL�
GLWlWVNUHGLWH�YRUILQDQ]LHUW�ZXUGHQ� $XV�GHU�.UHGLWHUPlFKWLJXQJ�GHV�+DXVKDOWHV�������
ZXUGH� LP /DXIH�GHV�-DKUHV����� DXV GHP�6DOGR�DXV� ,QYHVWLWLRQVWlWLJNHLW� GHV�-DK�
UHVDEVFKOXVVHV������VRZLH�HLQHV�DXVJHODXIHQHV 'DUOHKHQV PLW�HLQHQ�9ROXPHQ�YRQ�
]XVDPPHQ�UG������0LR��(XUR HLQ�QHXHV�'DUOHKHQ�DXIJHQRPPHQ�

'HU� 6DOGR� GHU� )LQDQ]UHFKQXQJ� EHWUlJW� LP� DEJHVFKORVVHQHQ� :LUWVFKDIWVMDKU�
�����������(XUR�XQG�HQWVSULFKW�GHP�6WDQG�GHU�/LTXLGHQ�0LWWHO�LQ�GHU�%LODQ]�

/LTXLGLWlW

'LH�.DVVHQOLTXLGLWlW�ZDU�LP�-DKU������]X�NHLQHU�=HLW�JHIlKUGHW��MHGRFK�PXVVWHQ�GD]X�
�EHU�GDV� JDQ]H� -DKU�.UHGLWH� ]XU� /LTXLGLWlWVVLFKHUXQJ� LQ�$QVSUXFK�JHQRPPHQ�ZHU�
GHQ��'DI�U�KDW�GHU�5DW�GHU�6WDGW� I�U�GDV�+DXVKDOWVMDKU �����HLQHQ�+|FKVWEHWUDJ� LQ�
+|KH�YRQ����0LR��(XUR�LQ�GHU�+DXVKDOWVVDW]XQJ�IHVWJHOHJW� 'LHVHU�%HWUDJ�ZXUGH�]X�
NHLQHP�=HLWSXQNW�HUUHLFKW�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH����

.UHGLWH�]XU�/LTXLGLWlWVVLFKHUXQJ

'LH�/LTXLGLWlWVNUHGLWH�EHOLHIHQ�VLFK�]XP�-DKUHVHQGH�DXI�UXQG������0LR��(XUR��*HJHQ�
�EHU�GHP�9RUMDKU�HUJDE�VLFK�HLQ�$QVWLHJ�XP�FD������0LR��(XUR�
�%HWUlJH�LQ�0LR��(XUR� ���� ���� ����
6WDQG�GHU�/LTXLGLWlWVNUHGLWH�]XP������� ���� ���� ����

0LWWHOZHUW�LP�ODXIHQGHQ�-DKU �����������(XUR

0LQLPXP�LP ODXIHQGHQ�-DKU �����������(XUR

0D[LPXP�LP ODXIHQGHQ�-DKU �����������(XUR

,P�6DOGR� GHU� /LTXLGLWlWVNUHGLWH� LVW� DXFK� GHU�$QWHLO� GHV�'DUOHKHQV� I�U� Ä*XWH�6FKXOH�
����³� HQWKDOWHQ�� ZHOFKHV� I�U� NRQVXPWLYH� 0D�QDKPHQ� YHUZHQGHW� ZLUG� )�U� �����
ZXUGHQ�QRFK� NHLQH�ZHLWHUHQ�0LWWHO� I�U� Ä*XWH�6FKXOH�����³� DEJHUXIHQ�� GLHV�ZLUG� LP�
)U�KMDKU������JHVFKHKHQ�

'XUFK� GLH� XQWHUMlKULJH� 9RUILQDQ]LHUXQJ� DOOHU� 0D�QDKPHQ� �EHU� /LTXLGLWlWVNUHGLWH�
�EHUVFKUHLWHW GHU� 6WDQG� GHU� /LTXLGLWlWVVFKXOGHQ� ]XP� ����������� �9HUELQGOLFKNHLWHQ�
DXV� /LTXLGLWlWVNUHGLWHQ� DE]�JOLFK� GHU� *HOGPLWWHOEHVWlQGH� DXI� GHQ� VWlGWLVFKHQ� .RQ�
WHQ��GHQ�9RUMDKUHVVWDQG�XP�����0LR��(XUR�

'XUFK�GLH��)ROJH�GHU�&RURQD�.ULVH�VRZLH�GLH�GHU]HLW�DXI�%XQGHV� XQG�/DQGHVHEHQH�
EHVFKORVVHQHQ�E]Z��DQJHN�QGLJWHQ�+LOIVSURJUDPPH�GHXWHW�VLFK��DNWXHOO�NHLQH�JUDYLH�
UHQGH�bQGHUXQJ�GHU�=LQVHQWZLFNOXQJ�DE��VR�GDVV�DXFK�I�U������YRUJHVHKHQ�LVW��]XP�
-DKUHVHQGH�E]Z�� HUVW� $QIDQJ������GLH�(UPlFKWLJXQJ�DXV� GHP�6DOGR� GHU� ,QYHVWLWL�
RQVWlWLJNHLW������LQ�$QVSUXFK�]X�QHKPHQ�XQG�KLHUI�U�HLQ�ODQJIULVWLJHV�'DUOHKHQ�DXI�
]XQHKPHQ�� 'HU� %HVWDQG� GHU� /LTXLGLWlWVNUHGLWH� ZLUG�PLWWHOIULVWLJ�PRGHUDW� VLQNHQ�� GD�
UHJHOPl�LJ� LQYHVWLYH� 'DUOHKHQ� ]XP� -DKUHVZHFKVHO� DXIJHQRPPHQ� ZHUGHQ�� � $OOHU�
GLQJV�ZLUG�XQWHUMlKULJ�GLH�=LQVHQWZLFNOXQJ�UHJHOPl�LJ�DQDO\VLHUW��XP��EHL�JUDYLHUHQ�
GHQ�9HUlQGHUXQJHQ�GHU�=LQVVlW]H�HYWO��EHUHLWV�XQWHUMlKULJ�HLQHQ�QHXHQ�ODQJIULVWLJHQ�
.UHGLW�DXI]XQHKPHQ�

(QWZLFNOXQJ�GHU�/LTXLGLWlWVVFKXOGHQ

�%HWUlJH�LQ�0LR��(XUR� ���� ���� ����

6WDQG� GHU� /LTXLGLWlWVVFKXOGHQ� ]XP�
������

���� ���� ����

,P�/DXIH�GHV�-DKUHV�HUJDEHQ�VLFK�GLH��EOLFKHQ�6FKZDQNXQJHQ�DXV�GHQ� MHZHLOLJHQ�
(LQ]DKOXQJHQ� ]XU�4XDUWDOVPLWWH�� =X� GLHVHQ�7HUPLQHQ�ZLUG� QHEHQ�HLQLJHQ� NOHLQHUHQ�
3RVLWLRQHQ� DXFK� GLH� *HZHUEHVWHXHU� HLQJH]RJHQ�� 'LH� )ROJH� GDUDXV� LVW� MHZHLOV� HLQ�
NXU]IULVWLJHU� 5�FNJDQJ� GHU� /LTXLGLWlWVVFKXOGHQ�� LP�*HVDPWVDOGR� KDEHQ� VLFK� GLH� /L�
TXLGLWlWVVFKXOGHQ�DOOHUGLQJV�VWlQGLJ�ZHLWHU�HUK|KW�
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=XVDPPHQVHW]XQJ�GHU�.UHGLWH�]XU�/LTXLGLWlWVVLFKHUXQJ

'LH�.DVVHQOLTXLGLWlW�ZLUG�GXUFK�.UHGLWH�]XU�/LTXLGLWlWVVLFKHUXQJ�PLW�YHUVFKLHGHQ�ODQ�
JHQ� /DXI]HLWHQ VLFKHUJHVWHOOW�� 'DGXUFK� LVW� HV� HLQHUVHLWV� P|JOLFK�� NXU]IULVWLJ� DXI�
6FKZDQNXQJHQ�LP�7DJHVJHVFKlIW�]X�UHDJLHUHQ�XQG�DQGHUHUVHLWV�GDV GHU]HLW�QLHGULJH
=LQVQLYHDX ]X�QXW]HQ�

'HQ�JU|�WHQ�$QWHLO�DQ�GHQ�.UHGLWHQ�]XU�/LTXLGLWlWVVLFKHUXQJ�PDFKHQ�GHU]HLW�GLH�.UH�
GLWH�PLW� HLQHU�/DXI]HLW� YRQ�ELV� ]X� VHFKV�0RQDWHQ�DXV��ZHLO� LQ�GLHVHP�6HJPHQW�GLH�
J�QVWLJVWHQ�%HGLQJXQJHQ�HU]LHOW�ZHUGHQ�N|QQHQ��'LHVH�/DXI]HLWHQ�VWHOOHQ�GLH�/LTXLGL�
WlW� I�U� HLQHQ� �EHUVFKDXEDUHQ� 5DKPHQ� VLFKHU� XQG� VLQG� XQDEKlQJLJ� YRP� 7DJHVJH�
VFKlIW��(LQHQ�7HLO�GHU�/LTXLGLWlWVNUHGLWH�ZLUG��EHU�7DJHVJHOG�DEJHZLFNHOW��XP�VFKQHOO�
XQG�IOH[LEHO�UHDJLHUHQ�]X�N|QQHQ�XQG�GLH�9HUZDKUHQWJHOWH�I�U�KRKH�*XWKDEHQEHVWlQ�
GH�]X�PLQLPLHUHQ�

'LHVH�.UHGLWH�ZHUGHQ�EHL�XQWHUVFKLHGOLFKHQ�.UHGLWLQVWLWXWHQ DXIJHQRPPHQ��VR�GDVV�
NHLQH�]X�JUR�H�$EKlQJLJNHLW�YRQ�QXU�HLQHP�.UHGLWLQVWLWXW�HQWVWHKW� $Q�=LQVHQ�ZXUGHQ�
LP�-DKU������ UXQG��������(XUR�EH]DKOW� $X�HUGHP�VLQG�KLHU�GLH�VRJHQDQQWHQ�9HU�
ZDKUHQWJHOWH�HQWKDOWHQ��G�K��=LQVHQ�I�U�*XWKDEHQEHVWlQGH�DXI�*LURNRQWHQ��(V�NRQQ�
WHQ�I�U�DXIJHQRPPHQH�/LTXLGLWlWVNUHGLWH�DXFK�UG���������(XUR�(UWUDJ�JHQHULHUW�ZHU�
GHQ�

'LH�DQJHVSDQQWH� ILQDQ]LHOOH�/DJH�(UNUDWKV�ZLUG�DXFK�EHL�%HWUDFKWXQJ�GHU�/LTXLGLWlW�
�� *UDGHV�GHXWOLFK��'LHVH�VWHOOW�GLH�'HFNXQJ�GHU�NXU]IULVWLJHQ�9HUELQGOLFKNHLWHQ�GXUFK�
OLTXLGH�0LWWHO�XQG�NXU]IULVWLJH�)RUGHUXQJHQ�GDU�

���������� ���������� ����������

������ ������� ����� �

�� 9HUP|JHQV� XQG�6FKXOGHQODJH

*HQDXHUH�$XVI�KUXQJHQ�]X�GHQ�HLQ]HOQHQ�%LODQ]SRVLWLRQHQ�XQG�GHU� MlKUOLFKHQ�(QW�
ZLFNOXQJ�VLQG�LQ�GHQ�(UOlXWHUXQJHQ�]X�GHQ�%LODQ]HQ�GHU�HLQ]HOQHQ�-DKUHVDEVFKO�VVH�
]X�ILQGHQ��1DFKIROJHQG�ZLUG�OHGLJOLFK�GLH�(QWZLFNOXQJ�GHU�JU|�WHQ�%LODQ]SRVWHQ��EHU�
GHQ�=HLWUDXP�GHU�(U|IIQXQJVELODQ]�ELV�]XP������������EHWUDFKWHW�

�%HWUlJH�LQ�������
(XUR�

(U|IIQXQJV�
ELODQ]�����

���������� ����������
9HUlQG�

]X�9RUMDKU
9HUlQG�
]X�(%

$QODJHYHUP|JHQ ������� ������� ������� ������ �������

6DFKDQODJHQ ������� ������� ������� ������ �������

)LQDQ]DQODJHQ ������ ������ ������ ��� ������

8PODXIYHUP|JHQ ����� ����� ����� ����� ��
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�%HWUlJH�LQ�������
(XUR�

(U|IIQXQJV�
ELODQ]�����

���������� ����������
9HUlQG�

]X�9RUMDKU
9HUlQG�
]X�(%

)RUGHUXQJHQ ����� ����� ����� ����� �����

$5$3 ��� ����� ����� ��� �����

(LJHQNDSLWDO ������� ������� ������� ���� �������

6RQGHUSRVWHQ ������� ������ ������ ������ �������

5�FNVWHOOXQJHQ ������ ������ ������ ����� ������

9HUELQGOLFKNHLWHQ ������ ������ ������ ����� ������

35$3 ����� ����� ����� ��� �����

%LODQ]VXPPH ������� ������� ������� ���� �������

,P�$QODJHYHUP|JHQ�VLQG�VlPWOLFKH�9HUP|JHQVJHJHQVWlQGH�ELODQ]LHUW��GLH�GDXHUKDIW�
GD]X�EHVWLPPW�VLQG�GHP�*HVFKlIWVEHWULHE�]X�GLHQHQ��'D]X�]lKOHQ�VlPWOLFKH�*HElX�
GH��*UXQGVW�FNH�HWF��GHU�6WDGW�(UNUDWK��'DV�$QODJHYHUP|JHQ�PDFKW�FD����������GHU�
%LODQ]VXPPH�DXV��$OOHLQH�GDV�,QIUDVWUXNWXUYHUP|JHQ��6WUD�HQ��:HJH��3OlW]H�«��EH�
WUlJW�FD������� ��GHU�%LODQ]VXPPH�

,QIUDVWUXNWXUTXRWH�

���������� ���������� ����������

������� ������� ����� �

(LQ� KRKHV� $QODJHYHUP|JHQ� YHUXUVDFKW� DOOHUGLQJV� DXFK� KRKH� $EVFKUHLEXQJHQ�� GLH�
HUZLUWVFKDIWHW�ZHUGHQ�P�VVHQ�XQG�]LHKW� ,QYHVWLWLRQHQ�PLW�GHP�=LHO�GHU�9HUP|JHQV�
HUKDOWXQJ�QDFK�VLFK��,P�-DKUHVYHUJOHLFK�LVW�DOOHUGLQJV�]X�HUNHQQHQ��GDVV�GDV�9HUP|�
JHQ�WHQGHQ]LHOO�OHLFKW�JHVXQNHQ�LVW��)�U�GLH�=XNXQIW�LVW�DOOHUGLQJV PLW�K|KHUHQ�LQYHVWL�
YHQ�$XV]DKOXQJHQ�]X�UHFKQHQ��0LW�GHP�1HXEDX�GHU�)HXHUZDFKH��GHV�)HXHUZHKUJH�
UlWHKDXVHV��GHP�3URMHNW�Ä6R]LDOH�6WDGW³��GHU�6DQLHUXQJ�GHV�%�UJHUKDXVHV�XQG�ZHL�
WHUHQ� ÄNOHLQHUHQ³� 0D�QDKPHQ� VLQG� YLHOH� %DXYRUKDEHQ� VFKRQ� NXU]� ELV� PLWWHOIULVWLJ�
JHSODQW�

,P� %HUHLFK� GHU� )LQDQ]DQODJHQ� ZHUGHQ� GLH� $QWHLOH� DQ� YHUEXQGHQHQ� 8QWHUQHKPHQ��
GDV�6RQGHUYHUP|JHQ�XQG�GLH�$XVOHLKXQJHQ�GHU�6WDGW�(UNUDWK��LQVEHVRQGHUH�6WDGW�
ZHUNH�(UNUDWK�VRZLH�GHU�$EZDVVHUEHWULHE�(UNUDWK��ELODQ]LHUW��'LH�:HUWH�EOHLEHQ�JU|��
WHQWHLOV� XQYHUlQGHUW�� 'LH� VRQVWLJHQ� $XVOHLKXQJHQ� HUK|KHQ� VLFK� SULPlU� GXUFK� GLH�
:HUWYHUlQGHUXQJ�GHV�.95�)RQGV�XQG�GHU�8PZDQGOXQJ�YRQ�(UVWDWWXQJVDQVSU�FKHQ�
LP�5DKPHQ�GHU�3HQVLRQVU�FNVWHOOXQJHQ�LQ�.95�)RQG�$QWHLOH��(QGH�GHV�-DKUHV������
ZXUGH� HLQH� 5�FNGHFNXQJVYHUVLFKHUXQJ� ]XU� $EGHFNXQJ� GHU� 3HQVLRQVDXV]DKOXQJHQ�
LQ�GHU�=XNXQIW�DEJHVFKORVVHQ��'LHVH�HUK|KW�VLFK� MlKUOLFK�XQG�I�KUW�]X�HLQHU�VWHWLJHQ�
(UK|KXQJ� GHU� )LQDQ]DQODJHQ� LQ� GHQ� QlFKVWHQ� -DKUHQ� 'LH� 3HQVLRQVU�FNVWHOOXQJHQ�
DOOHLQH� ELOGHQ� ]ZDU� GLH� (UWUDJVSRVLWLRQ� DQDORJ� GHU� 3HQVLRQVDXIZHQGXQJHQ�� VLFKHUQ�
DEHU�QLFKW�GLH�/LTXLGLWlW�]XU�=DKOXQJ�GHU�3HQVLRQHQ�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH����

'LH�JU|�WH�3RVLWLRQ� LP�8PODXIYHUP|JHQ�VLQG�GLH�)RUGHUXQJHQ��+LHU� VLQG�DOOHUGLQJV�
GLH�$XVIDOOTXRWHQ�UHFKW�KRFK��VR�GDVV�YLHOH�)RUGHUXQJHQ��YRU�DOOHP�LP�6WHXHUEHUHLFK�
XQG�LP�%HUHLFK�GHU�)RUGHUXQJHQ�DXV�6R]LDOOHLVWXQJHQ��LP�5DKPHQ�GHU�)RUGHUXQJV�
EHZHUWXQJ�DEJHVFKULHEHQ�ZHUGHQ�P�VVHQ� )RUGHUXQJHQ�DE����7(XUR�)RUGHUXQJV�
K|KH�ZHUGHQ�HLQ]HOQ�EHWUDFKWHW�XQG�EHZHUWHW��KLHU�KDQGHOW�HV�VLFK�PHLVW�XP�*HZHU�
EHVWHXHUIRUGHUXQJHQ���GHU�5HVWEHVWDQG�ZLUG�DQKDQG�GHU�$OWHUVVWUXNWXU��EHU�SUR]HQ�
WXDOH�$XVIDOOTXRWHQ�SDXVFKDO�ZHUWEHULFKWLJW�

'LH� DNWLYH� 5HFKQXQJVDEJUHQ]XQJ� HUK|KWH� VLFK� LP� 9HUJOHLFK� ]XU� (U|IIQXQJVELODQ]�
����� LPPHQV�� %HJU�QGHW� LVW� GLHV� XQWHU� DQGHUHP� LQ� HLQHP� ]ZHFNJHEXQGHQHQ� =X�
VFKXVV�� GHU� GXUFK� GLH� 6WDGW� (UNUDWK� I�U� IUHPGHV� (LJHQWXP�PLW� *HJHQOHLVWXQJVYHU�
SIOLFKWXQJ��1XW]XQJ�DOV�6SRUWSODW]�I�U����-DKUH��JHOHLVWHW�ZXUGH��'LHVHU�ZLUG��EHU����
-DKUH� DXIJHO|VW�� $X�HUGHP� ZHUGHQ� GRUW� GLH� HUKDOWHQHQ� 0LWWHO� I�U� GHQ 8��$XVEDX��
DEHU�DXFK�DQGHUH�=XZHLVXQJHQ�'ULWWHU��ZHOFKH�DQ�IUHPGH�7UlJHU�ZHLWHUJHOHLWHW�ZXU�
GHQ���EHU�GLH�=ZHFNELQGXQJV]HLW�DXIJHO|VW��'HV�:HLWHUHQ�ZHUGHQ�KLHU�MHGHV�-DKU�GLH�
%HDPWHQEHVROGXQJHQ� I�U� -DQXDU� GHV�)ROJHMDKUHV� JHEXFKW��$QDORJ� ]X� GHQ� VWHLJHQ�
GHQ�3HUVRQDONRVWHQ�VWHLJW�GLHVHU�%HWUDJ�MlKUOLFK�DQ�

'LH�3DVVLYVHLWH�GHU�%LODQ]�VWHOOW�GLH�0LWWHOKHUNXQIW�GDU��%HWUXJ�GDV�ELODQ]LHOOH�(LJHQ�
NDSLWDO� ]XP� ����������� QRFK� UXQG� ������ 0LR�� (XUR�� YHUULQJHUWH� HV� VLFK� ELV� ]XP�
�����������XP������ ��DXI������� 0LR��(XUR�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH����

1DFKIROJHQGH�7DEHOOH� YHUDQVFKDXOLFKW� GLH�(QWZLFNOXQJ�GHV�(LJHQNDSLWDOV� GHU�6WDGW�
(UNUDWK�

,Q������NRQQWH HUVWPDOLJ�HLQ�SRVLWLYHU�-DKUHVDEVFKOXVV�XQG�VRPLW�HLQH�(UK|KXQJ�GHV�
(LJHQNDSLWDOV�HUUHLFKW ZHUGHQ��,Q������XQG�DXFK������ZXUGH�GDV�(LJHQNDSLWDO�HUQHXW
GXUFK�QHJDWLYH -DKUHVHUJHEQLVVH�JHVFKPlOHUW��$XFK�GLH�3ODQXQJ� I�U�GLH� IROJHQGHQ
-DKUH�DXI�%DVLV�GHV�+DXVKDOWHV������]HLJW��GDVV�YRUHUVW NHLQ�DXVJHJOLFKHQHV�-DK�
UHVHUJHEQLV�PHKU�HUUHLFKW�ZLUG��'HU� LP�0lU]������JHQHKPLJWH�+DXVKDOW������VLHKW�
HEHQIDOOV HUVW�LP�5DKPHQ�GHU�PLWWHOIULVWLJHQ +DXVKDOWVSODQXQJ�I�U�GDV�-DKU������HL�
QHQ� JHULQJHQ� -DKUHV�EHUVFKXVV� YRU�� /DXW GHQ� DNWXHOOHQ� 3ODQ]DKOHQ� EHVWHKW� DOOHU�
GLQJV�QLFKW�GLH�*HIDKU����(LJHQNDSLWDO�LQ�]ZHL�DXIHLQDQGHUIROJHQGHQ�-DKUHQ�]X�YHU�
]HKUHQ��VR�GDVV�HLQ�+DXVKDOWVVLFKHUXQJVNRQ]HSW�JHP�������$EV����6DW]���1U����*2�
15:�DXI]XVWHOOHQ�ZlUH�

$OOHUGLQJV�LVW�]X�EHI�UFKWHQ��GDVV�JHUDGH�GLH�3ODQXQJ�I�U�GDV�-DKU������DXIJUXQG�GHU�
DNWXHOOHQ�&RURQD�.ULVH�QLFKW�LQ�*lQ]H�XPVHW]EDU�LVW��'LH�6WHXHUHUWUlJH��LQVEHVRQGH�
UH� GLH� *HZHUEHVWHXHU� XQG� GHU� *HPHLQGHDQWHLO� DQ� GHU� 8PVDW]� XQG� QDFKIROJHQG�
DXFK�(LQNRPPHQVVWHXHU��ZHUGHQ������II��VLQNHQ��GD�YLHOH�*HZHUEHVWHXHU� XQG�9HU�
JQ�JXQJVVWHXHUVFKXOGQHU� 6WXQGXQJV� E]Z�� +HUDEVHW]XQJVDQWUlJH� VWHOOHQ�� GD� *H�
ZLQQH�GHILQLWLY�QLFKW�JHQHULHUW�ZHUGHQ�N|QQHQ��'DV�*HVDPWVWDDWOLFKH�6WHXHUDXINRP�
PHQ�ZLUG�GHXWOLFK�VLQNHQ��$NWXHOO�ZLUG�YRQ�HLQHU�5HGX]LHUXQJ�GHU�:LUWVFKDIWVOHLVWXQJ�
YRQ����DXVJHJDQJHQ��'LH�PHLVWHQ�8QWHUQHKPHQ�N|QQHQ�QLFKW�SURGX]LHUHQ��GD�]XU�
(LQGlPPXQJ� GHU� 3DQGHPLH� VWDUNH� (LQVFKUlQNXQJHQ� EHVFKORVVHQ� ZXUGHQ� XQG� GLH�
/LHIHUNHWWHQ� QLFKW� DXIUHFKWHUKDOWHQ ZHUGHQ� N|QQHQ�� $XFK� LP�%HUHLFK� GHU� JHSODQWHQ�
,QYHVWLWLRQV� XQG�8QWHUKDOWXQJVPD�QDKPHQ� LVW� GHU]HLW� IUDJOLFK�ZDV�XPJHVHW]W�ZHU�
GHQ�NDQQ��'DPLW�YHUEXQGHQ�VLQG�DXFK�GLH�]X�DNWLYLHUHQGHQ�(LJHQOHLVWXQJHQ��$XFK�I�U�
GLH�)ROJHMDKUH�PXVV�GLH�6LWXDWLRQ�EHREDFKWHW�XQG�GLH�3ODQXQJ�DQJHSDVVW�ZHUGHQ�

:ĂŚƌ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ ϮϬϮϭ ϮϬϮϮ ϮϬϮϯ
Φ Φ Φ Φ Φ Φ

,ĂƵƐŚĂůƚƐĂƵƐŐůĞŝĐŚ�;:Ă�ͬ�EĞŝŶͿ
;^ƚĂŶĚ͗�ϯϭ͘ϭϮ͘Ϳ

EĞŝŶ EĞŝŶ EĞŝŶ EĞŝŶ EĞŝŶ :�

:ĂŚƌĞƐƺďĞƌƐĐŚƵƐƐͬͲĨĞŚůďĞƚƌĂŐ�;ϭ͘ϰͿ�
;^ƚĂŶĚ͗�ϯϭ͘ϭϮ͘Ϳ

Ͳϯ͘Ϭϴϲ͘Ϯϲϭ� Ͳϭ͘ϲϲϭ͘ϰϱϯ� ͲϮ͘ϵϰϲ͘ϮϬϬ� Ͳϭ͘ϳϵϮ͘ϱϱϬ� Ͳϭ͘ϯϵϵ͘ϭϱϬ� Ϯϵϳ͘ϰϬϬ

^ŽŶĚĞƌƌƺĐŬůĂŐĞ�;ϭ͘ϮͿ
;^ƚĂŶĚ�ϯϭ͘ϭϮ͘Ϳ

ϭϯϬ͘ϯϲϭ ϭϯϵ͘ϬϰϮ ϭϰϳ͘ϳϮϮ ϭϱϲ͘ϰϬϯ ϭϲϱ͘Ϭϴϯ ϭϳϯ͘ϳϴϯ

�ƵƐŐůĞŝĐŚƐƌƺĐŬůĂŐĞ�;ϭ͘ϯͿ
;�ŶĚďĞƐƚĂŶĚ͗�ϯϭ͘ϭϮ͘Ϳ

ϭ͘ϭϳϳ͘ϳϴϴ ϭ͘ϭϳϳ͘ϳϴϴ Ϭ Ϭ Ϭ Ϯϵϳ͘ϰϬϬ

�ůůŐĞŵĞŝŶĞ�ZƺĐŬůĂŐĞ�;ϭ͘ϭͿ
;с��ŶĨĂŶŐƐďĞƐƚĂŶĚ͗�Ϭϭ͘Ϭϭ͘Ϳ

ϭϱϲ͘ϬϵϮ͘ϭϮϰ ϭϱϱ͘ϵϮϮ͘ϯϬϵ ϭϱϯ͘ϳϮϱ͘ϲϳϱ ϭϱϯ͘ϮϰϮ͘ϬϬϵ ϭϱϬ͘Ϯϵϱ͘ϴϬϵ ϭϰϴ͘ϱϬϯ͘Ϯϱϵ

�ƵĨƺŚƌƵŶŐ�ďǌǁ͘�sĞƌƌŝŶŐĞƌƵŶŐ�ĚƵƌĐŚ�
sĞƌƌĞĐŚŶƵŶŐĞŶ�ďǌǁ͘�ĚŝƌĞŬƚĞ��ƵĐŚƵŶŐĞŶ

Ͳϭϲϵ͘ϴϭϱ� ϴϴϵ͘ϲϮϲ

hŵďƵĐŚƵŶŐ��ƵƐŐůĞŝĐŚƐƌƺĐŬůĂŐĞ�ŶĂĐŚ�
ZĂƚƐďĞƐĐŚůƵƐƐ

ϭ͘ϭϳϳ͘ϳϴϴ

�ůůŐĞŵĞŝŶĞ�ZƺĐŬůĂŐĞ�;ϭ͘ϭͿ
;�ŶĚďĞƐƚĂŶĚ͗�ϯϭ͘ϭϮ͘Ϳ

ϭϱϱ͘ϵϮϮ͘ϯϬϵ ϭϱϯ͘ϳϮϱ͘ϲϳϱ ϭϱϯ͘ϮϰϮ͘ϬϬϵ ϭϱϬ͘Ϯϵϱ͘ϴϬϵ ϭϰϴ͘ϱϬϯ͘Ϯϱϵ ϭϰϳ͘ϭϬϰ͘ϭϬϵ

sĞƌǌĞŚƌƋƵŽƚĞ�Η�ŝŐĞŶŬĂƉŝƚĂů�;�ͿΗ Ͳϭ͕ϵϲй Ͳϭ͕Ϭϴй Ͳϭ͕ϵϮй Ͳϭ͕ϭϴй ͲϬ͕ϵϰй Ϭ͕ϮϬй

�ŝŐĞŶŬĂƉŝƚĂů ϭϱϰ͘ϭϰϰ͘ϭϵϳ ϭϱϯ͘ϯϴϭ͘Ϭϱϭ ϭϱϭ͘ϲϮϭ͘ϯϭϵ ϭϰϴ͘ϲϱϵ͘ϲϲϮ ϭϰϳ͘Ϯϲϵ͘ϭϵϮ ϭϰϳ͘ϱϳϱ͘ϮϵϮ



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH����

'HU�%HVWDQG�DQ�6RQGHUSRVWHQ�VLQNW� �EHU�GLH� -DKUH��GD�GLH�6WDGW�(UNUDWK�QXU�QRFK�
YHUHLQ]HOW� =XVFK�VVH� YRQ�'ULWWHQ� HUKlOW�� $XFK� I�U� GLH� IROJHQGHQ� -DKUH� LVW� DXIJUXQG�
GHU� DOOJHPHLQHQ� 6LWXDWLRQ� KLHU� NHLQH�9HUlQGHUXQJ� ]X� HUZDUWHQ�� ,QVRIHUQ�ZLUG� DXFK�
GHU� 6DOGR� ]ZLVFKHQ� GHQ� (UWUlJHQ� DXV� GHU� $XIO|VXQJ� YRQ� 6RQGHUSRVWHQ� XQG� GHQ�
$XIZHQGXQJHQ� DXV� $EVFKUHLEXQJHQ� LP� /DXIH� GHU� -DKUH� JU|�HU� XQG� PXVV� HUZLUW�
VFKDIWHW�ZHUGHQ�

'LH�5�FNVWHOOXQJHQ�EHVWHKHQ�]XP�JU|�WHQ�7HLO�DXV�3HQVLRQVU�FNVWHOOXQJHQ�I�U�%H�
DPWH��'D�GHU�$OWHUVGXUFKVFKQLWW�VWHLJW��VWHLJW�DXFK�GLH�5�FNVWHOOXQJVK|KH��'LH�+|KH�
GHU�QRWZHQGLJHQ�5�FNVWHOOXQJ�ZLUG� MlKUOLFK�PLWWHOV�*XWDFKWHQ�GHU�5KHLQLVFKHQ�9HU�
VRUJXQJVNDVVH� HUPLWWHOW�� )�U� ����� HUIROJWHQ HLQH� $QSDVVXQJ� GHU� %HUHFKQXQJ� DXI�
%DVLV� GHU� QHXHQ� 6WHUEHWDIHOQ� XQG� GDPLW� DXFK� HLQH� K|KHUH� =XI�KUXQJ�� 'XUFK� GLH�
5�FNVWHOOXQJHQ�LVW�DOOHUGLQJV�GLH�/LTXLGLWlW�]XU�$XV]DKOXQJ�GHU�3HQVLRQHQ�QLFKW�JHVL�
FKHUW��VR�GDVV�GHU�5DW�GHU�6WDGW�(UNUDWK�KLHUI�U�HLQH�5�FNGHFNXQJVYHUVLFKHUXQJ�DE�
GHP�-DKU������EHVFKORVVHQ KDW�

'LH�VDOGLHUWHQ�9HUELQGOLFKNHLWHQ�KDEHQ�VLFK�LP�9HUJOHLFK�]XU�(U|IIQXQJVELODQ]�QDKH�
]X�YHUGRSSHOW��IDVW�GLH�+lOIWH�GHU�9HUELQGOLFKNHLWHQ�EDVLHUHQ�DXI 9HUELQGOLFKNHLWHQ�]XU�
/LTXLGLWlWVVLFKHUXQJ��$XIJUXQG�GHU� ILQDQ]LHOOHQ�/DJH�GHU�6WDGW�(UNUDWK� LVW�KLHU�NHLQH�
GHXWOLFKH�9HUEHVVHUXQJ�LQ�GHU�QlFKVWHQ�=HLW�HUNHQQEDU��
%HL�GHU�SDVVLYHQ�5HFKQXQJVDEJUHQ]XQJ�JLOW�GDV�JOHLFKH�ZLH�EHL� GHU�DNWLYHQ�5HFK�
QXQJVDEJUHQ]XQJ��'LH�ZHLWHUJHOHLWHWHQ�0LWWHO�DXV�GHP�8��$XVEDX�ZHUGHQ�SDVVLYLHUW�
XQG��EHU�GLH�=ZHFNELQGXQJVGDXHU�DXIJHO|VW�

�� 5HFKHQVFKDIW��EHU�GLH�+DXVKDOWVZLUWVFKDIW

'LH� 6WDGW� (UNUDWK� KDW� VLFK� LP� +DXVKDOWVMDKU� ����� VWHWV� DQ� GLH� DOOJHPHLQHQ� +DXV�
KDOWVJUXQGVlW]H�QDFK������*2�15:�JHKDOWHQ�

'HU�+DXVKDOW�ZXUGH�VR�JHSODQW�XQG�DXVJHI�KUW��GDVV�GLH�VWHWLJH�$XIJDEHQHUI�OOXQJ�
JHZlKUOHLVWHW�XQG�]X�NHLQHP�=HLWSXQNW�JHIlKUGHW�ZDU��

'LH�/LTXLGLWlW�ZXUGH�GXUFK�$XIQDKPH�YRQ�.UHGLWHQ�JHZlKUOHLVWHW��'DEHL�NDP�HV�QLFKW�
]X� HLQHU� hEHUVFKXOGXQJ� LP�6LQQH� YRQ� �� ��� $EV�� ��*2�15:� �V�� 9HUP|JHQV� XQG�
6FKXOGHQODJH��



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH����

�� .HQQ]DKOHQ

'LH�QDFKIROJHQGHQ�.HQQ]DKOHQ�HQWVSUHFKHQ�GHP�.HQQ]DKOHQVHW�15:�JHPl��GHP�
+DQGEXFK� GHV� 0LQLVWHULXPV� I�U� ,QQHUHV� XQG� .RPPXQDOHV� 1RUGUKHLQ�:HVWIDOHQ��
6WDQG������

*HVDPWVLWXDWLRQ �������� �������� �������� �������� �������� ��������

$XIZDQGVGHFNXQJVJUDG Q��E� ������� ������� ������� ������� ����� �
'HU�$XIZDQGVGHFNXQJVJUDG� ]HLJW� DQ�� ]X�ZHOFKHP�$QWHLO� GLH� RUGHQWOL�
FKHQ� $XIZHQGXQJHQ� GXUFK� GLH� RUGHQWOLFKHQ� (UWUlJH� JHGHFNW� ZHUGHQ��
:�QVFKHQVZHUW�LVW�HLQH�YROOVWlQGLJH�.RVWHQGHFNXQJ��G�K��HLQ�:HUW�YRQ�
�������

(LJHQNDSLWDOTXRWH�� ������� ������� ������� ������� ������� ����� �
'LHVH� 4XRWH� VWHOOW� GHQ� $QWHLO� GHV� ELODQ]LHOOHQ� (LJHQNDSLWDOV� DP� *H�
VDPWYROXPHQ�GHU�%LODQ]�GDU�XQG�NDQQ�EHL�HLQHP�]X�QLHGULJHQ�:HUW�HLQ�
,QGL]� I�U�HLQH�hEHUVFKXOGXQJ�VHLQ��(V�ZlUH�Z�QVFKHQVZHUW��GDVV�GHU�
:HUW�LQ�GHQ�QlFKVWHQ�-DKUHQ�GLH������ZLHGHU��EHUVFKUHLWHW�

(LJHQNDSLWDOTXRWH�� ������� ������� ������� ������� ������� ����� �
%HL�GLHVHU�4XRWH�ZHUGHQ�]XP�ELODQ]LHOOHQ�(LJHQNDSLWDO�DXFK�GLH�6RQ�
GHUSRVWHQ� PLW� (LJHQNDSLWDOFKDUDNWHU� KLQ]XJH]lKOW�� HV� VWHOOW� DOVR� GDV�
9HUKlOWQLV�GHV�ZLUWVFKDIWOLFKHQ�(LJHQNDSLWDOV�]XP�*HVDPWNDSLWDO�GDU��

)HKOEHWUDJVTXRWH Q��E� ������ ������ ������� ������ ���� �
'LHVH�.HQQ]DKO�JLEW�$XVNXQIW��EHU�GHQ�GXUFK�HLQHQ�)HKOEHWUDJ�LQ�$Q�
VSUXFK� JHQRPPHQHQ�(LJHQNDSLWDODQWHLO�� G�K�� VLH� VROOWH� LP� )DOOH� HLQHV�
DXVJHJOLFKHQHQ�+DXVKDOWHV�EHL���OLHJHQ��6LH�]HLJW�EHL�HLQHP�QHJDWLYHQ�
-DKUHVHUJHEQLV� DQ�� PLW� ZHOFKHU� *HVFKZLQGLJNHLW� GLH� 5�FNODJHQ� YHU�
]HKUW�ZHUGHQ��

9HUP|JHQVODJH �������� �������� �������� �������� �������� ��������

,QIUDVWUXNWXUTXRWH ������� ������� ������� ������� ������� ����� �
'LHVH� .HQQ]DKO� ]HLJW� DQ�� ZHOFKHQ� $QWHLO� GDV� ,QIUDVWUXNWXUYHUP|JHQ�
�LQVE��6WUD�HQ��%U�FNHQ�HWF���DP�*HVDPWYHUP|JHQ�KDW��%HLP�9HUJOHLFK�
GHU� DEVROXWHQ� :HUWH� GHV� ,QIUDVWUXNWXUYHUP|JHQV� ZLUG� GHXWOLFK�� GDVV�
DXFK�GLHVHU�VLQNW�XQG�KLHU�JJI�� VWlUNHU� LQ�GLH� ,QVWDQGKDOWXQJ� LQYHVWLHUW�
ZHUGHQ�PXVV�

$EVFKUHLEXQJVLQWHQVLWlW Q��E� ������ ������ ������ ������ ���� �
'LHVH�.HQQ]DKO� ]HLJW� GHQ� $QWHLO� GHU� $XIZHQGXQJHQ� I�U� $EVFKUHLEXQ�
JHQ�DXI�GDV�$QODJHYHUP|JHQ�DQ�GHQ�JHVDPWHQ�RUGHQWOLFKHQ�$XIZHQ�
GXQJHQ��(LQ�2ULHQWLHUXQJVZHUW�ZXUGH�ELVKHU�QLFKW�HPSIRKOHQ��



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH����

9HUP|JHQVODJH �������� �������� �������� �������� �������� ��������

'ULWWILQDQ]LHUXQJVTXRWH Q��E� ������� ������� ������� ������� ����� �
'LH� 'ULWWILQDQ]LHUXQJVTXRWH� ]HLJW� DQ�� ZHOFKHU� $QWHLO� GHU� ELODQ]LHOOHQ�
$EVFKUHLEXQJHQ�DXI�GDV�$QODJHYHUP|JHQ�GXUFK�HUWUDJVZLUNVDPH�$XI�
O|VXQJ�YRQ�6RQGHUSRVWHQ�JHGHFNW�LVW��

,QYHVWLWLRQVTXRWH Q��E� ������� ������� ������� �������� ������
'LHVH� .HQQ]DKO� VWHOOW� GLH� %UXWWRLQYHVWLWLRQHQ� GHQ� $EJlQJHQ� XQG� $E�
VFKUHLEXQJHQ�GHV�$QODJHYHUP|JHQV�JHJHQ�EHU��G�K��HV�ZLUG�GHXWOLFK��
ZHOFKHU� $QWHLO� GHV� :HUWYHUOXVWHV� GXUFK� ,QYHVWLWLRQHQ� DXVJHJOLFKHQ�
ZLUG��,Q������ZXUGH�HUVWPDOLJ�GLHVHU�:HUW��EHUVFKULWWHQ�

)LQDQ]ODJH �������� �������� �������� �������� �������� ��������

$QODJHQGHFNXQJVJUDG�� ������ ������� ������� ������� ������� ����� �
'LHVH� 4XRWH� JLEW� DQ�� ]X� ZHOFKHP� $QWHLO� GDV� $QODJHYHUP|JHQ� GXUFK�
(LJHQNDSLWDO� XQG� ODQJIULVWLJH�9HUELQGOLFKNHLWHQ� ILQDQ]LHUW� LVW�� 'HU�:HUW�
VROOWH�PLQGHVWHQV�EHL������OLHJHQ��ZDV�LQ�(UNUDWK�MHGRFK�QLFKW�HUUHLFKW�
ZLUG�

'\QDPLVFKHU�9HUVFKXO�
GXQJVJUDG

Q��E� ������� ������� ����� ����� ��������

'LH�(IIHNWLYYHUVFKXOGXQJ�ZLUG�KLHU� LQ�9HUKlOWQLV�]XP�(UJHEQLV�GHU�ODX�
IHQGHQ� 9HUZDOWXQJVWlWLJNHLW� JHVHW]W�� VR� GDVV� GLH� 6FKXOGHQWLOJXQJVIl�
KLJNHLW�GHU�*HPHLQGH�EHXUWHLOW�ZHUGHQ�NDQQ��%HL�HLQHP�QHJDWLYHQ�:HUW�
JLOW��GDVV�HU�VFKOHFKWHU�LVW��MH�QlKHU�GHU�:HUW�DQ�GHU�1XOOOLQLH�LVW��

/LTXLGLWlW����*UDGHV �������� ������� ������� ������ ������� ����� �
'LHVH�.HQQ]DKO�VWHOOW�GLH�OLTXLGHQ�0LWWHO�XQG�GLH�NXU]IULVWLJHQ�)RUGHUXQ�
JHQ�LQV�9HUKlOWQLV�]X�GHQ�NXU]IULVWLJHQ�9HUELQGOLFKNHLWHQ�XQG�JLEW�GDPLW�
$XVNXQIW��EHU�GLH�=DKOXQJVIlKLJNHLW��'HU�:HUW�VROOWH������HUUHLFKHQ��
+LHU�]HLJW�VLFK�DXFK�LQ������HLQ�VHKU�GHXWOLFKHV�'HIL]LW�

.XU]IULVWLJH�9HUELQGOLFK�
NHLWVTXRWH

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

'LHVH�.HQQ]DKO� ]HLJW�DQ��ZLH� YLHO�3UR]HQW�GHV�*HVDPWYHUP|JHQV�PLW�
NXU]IULVWLJHP�)UHPGNDSLWDO� ILQDQ]LHUW� LVW��'HU�:HUW�VROOWH�QLFKW��EHU����
OLHJHQ��=XP�NXU]IULVWLJHQ�)UHPGNDSLWDO�]lKOHQ�MHGRFK�DXFK�=XZHQGXQ�
JHQ�I�U�,QYHVWLWLRQHQ��GLH�QRFK�QLFKW�YROOVWlQGLJ�DXIJHEUDXFKW�ZXUGHQ��
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)LQDQ]ODJH �������� �������� �������� �������� �������� ��������

=LQVODVWTXRWH Q��E� ������ ������ ������ ������ ���� �
'LH� =LQVODVWTXRWH� EHVFKUHLEW� GHQ� $QWHLO� GHU� )LQDQ]DXIZHQGXQJHQ� DQ�
GHQ�JHVDPWHQ�RUGHQWOLFKHQ�$XIZHQGXQJHQ��$OV�5LFKWZHUW�I�U�NUHLVIUHLH�
6WlGWH�JLOW�HLQH�2EHUJUHQ]H�YRQ�����I�U�NUHLVDQJHK|ULJH�JLEW�HV�NHLQH�

.HQQ]DKOHQ�]XU�$XI�
ZDQGV�

XQG�(UWUDJVODJH �������� �������� �������� �������� �������� ��������

1HWWR�6WHXHUTXRWH Q��E� ������� ������� ������� ������� ����� �
'LHVH�4XRWH� JLEW� GHQ�$QWHLO� GHU� JHPHLQGOLFKHQ�6WHXHUHUWUlJH� DQ� GHQ�
JHVDPWHQ� RUGHQWOLFKHQ�(UWUlJHQ�DQ� XQG� JLEW� GDPLW� HLQHQ�+LQZHLV� DXI�
GLH�HLJHQH�)LQDQ]NUDIW��

=XZHQGXQJVTXRWH Q��E� ������� ������� ������� ������� ����� �
'LH� =XZHQGXQJVTXRWH� VWHOOW� GHQ�$QWHLO� GHU� =XZHQGXQJHQ� DQ� GHQ� RU�
GHQWOLFKHQ� (UWUlJHQ� XQG� GDPLW� GLH� $EKlQJLJNHLW� YRQ� 'ULWWILQDQ]LHUXQJ�
GDU��(LQHQ�5LFKWZHUW�JLEW�HV�KLHU�QLFKW�

3HUVRQDOLQWHQVLWlW Q��E� ������� ������� ������� ������� ����� �
'LHVH� .HQQ]DKO� EHVFKUHLEW� GHQ� $QWHLO� GHU� 3HUVRQDODXIZHQGXQJHQ� DQ�
GHQ�JHVDPWHQ�RUGHQWOLFKHQ�$XIZHQGXQJHQ��$OV�5LFKWZHUW�I�U�NUHLVIUHLH�
6WlGWH� ZLUG� ���� DQJHJHEHQ�� I�U� NUHLVDQJHK|ULJH�*HPHLQGHQ� JLEW� HV�
NHLQHQ�

6DFK��'LHQVWOHLVWXQJV�
LQWHQVLWlW

Q��E� ������� ������� ������� ������� ����� �

+LHU�ZHUGHQ�GLH�$XIZHQGXQJHQ�I�U�6DFK� XQG�'LHQVWOHLVWXQJHQ�LQ�9HU�
KlOWQLV�]X�GHQ�JHVDPWHQ�$XIZHQGXQJHQ�JHEUDFKW�

7UDQVIHUDXIZDQGVTXRWH Q��E� ������� ������� ������� ������� ����� �
'LHVH� .HQQ]DKO� VWHOOW� GHQ� $QWHLO� DQ� 7UDQVIHUDXIZHQGXQJHQ� DQ� GHQ�
*HVDPWDXIZHQGXQJHQ�GDU��(LQHQ�2ULHQWLHUXQJVZHUW� JLEW� HV�DXFK� KLHU�
QLFKW�

�� &KDQFHQ�XQG�5LVLNHQ

*UXQGVlW]OLFK�VWHKW�GLH�6WDGW�(UNUDWK�PLW� LKUHU�(UWUDJVODJH� LP�9HUJOHLFK�]X�DQGHUHQ�
6WlGWHQ�UHODWLY�SRVLWLY�GD��-HGRFK�ZHUGHQ�GLH�6WHLJHUXQJHQ�GHU�*HVDPWHUWUlJH GXUFK�
�EHUSURSRUWLRQDO� VWHLJHQGH� $XIZHQGXQJHQ�PHKU� DOV� HOLPLQLHUW�� 'HU]HLW� ZLUG� GLH� (U�
VFKOLH�XQJ�GHU� QHXHQ�*HZHUEHIOlFKH 1HDQGHUK|KH YRUEHUHLWHW��GLH�UG������KD�QHXH�
)OlFKH� I�U�QHXH *HZHUEHWUHLEHQGH�XQG�]XU�(QWZLFNOXQJ�YRUKDQGHQHU�8QWHUQHKPHQ�
]XU�9HUI�JXQJ�VWHOOW��0LW�]XVlW]OLFKHQ�(UWUlJHQ�DXV�GHU�*HZHUEHVWHXHU�LVW�DOOHUGLQJV�
QLFKW� YRU� ���������� ]X� UHFKQHQ�� 'DEHL�PXVV� DOOHUGLQJV� DNWXHOO� EHU�FNVLFKWLJW� ZHU�
GHQ�� GDVV� GLH� PLWWHO� ELV� ODQJIULVWLJH 3URJQRVH� DXIJUXQG� GHU� $XVZLUNXQJHQ� GHU�
&RURQD�.ULVH�VFKZHU�DEVHKEDU�LVW�
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9LHOH�*HZHUEHWlWLJNHLW�YLHOHU�8QWHUQHKPHQ� LVW�GHU]HLW�HLQJHVFKUlQNW�RGHU�JDQ]�HLQ�
JHVWHOOW��(V�ZHUGHQ�JHULQJH�RGHU�JDU�NHLQH�*HZLQQH�PHKU�HU]LHOW�XQG�GLHV�]LHKW�GHP�
HQWVSUHFKHQG� QLHGULJHUH� *HZHUEHVWHXHUHUWUlJH� QDFK� VLFK�� 'DV� JOHLFKH� JLOW� I�U� GLH�
9HUJQ�JXQJVVWHXHU�XQG�LQ�EHVFKUlQNWHP�8PIDQJ�DXFK�DXI�GLH�*UXQGVWHXHU��

'XUFK�GLH�PDVVLYHQ�1HXLQYHVWLWLRQHQ�ZLUG�GHU�$EVFKUHLEXQJVDXIZDQG�GHU 6WDGW�(U�
NUDWK� LQ� GHQ� NRPPHQGHQ� -DKUHQ� GHXWOLFK� VWHLJHQ�� JOHLFK]HLWLJ� ZLUG� VLFK� GLH�$OWHUV�
VWUXNWXU�GHV�$QODJHYHUP|JHQV�GHXWOLFK�YHUEHVVHUQ��VR�GDVV�GDYRQ�DXV]XJHKHQ� LVW��
GDVV�VLFK�GHU� ,QVWDQGKDOWXQJVDXIZDQG�YHUULQJHUQ�ZLUG��'D�HV�DEHU� NDXP�QRFK�=X�
VFK�VVH�JLEW��ZHUGHQ�DQDORJ�GD]X�DXFK�GLH�$XIO|VXQJHQ�DXV�6RQGHUSRVWHQ�VLQNHQ��
VR�GDVV�GLH�'LIIHUHQ]�]X�GHQ�$EVFKUHLEXQJHQ�K|KHU�ZHUGHQ XQG�GHU�)LQDQ]LHUXQJV�
DXIZDQG� VLFK� YHUJU|�HUQ ZLUG�� 'HU� 1HXEDX� GHU� )HXHU� XQG� 5HWWXQJVZDFKH�� GHV�
)HXHUZHKUJHUlWHKDXVHV��GLH�6DQLHUXQJ�GHV�%�UJHUKDXVHV�XQG�GLH�3URMHNWH�6R]LDOH�
6WDGW�VRZLH�*XWH�6FKXOH������XQG�GDV�NRPPXQDOH�,QYHVWLWLRQVI|UGHUSDNHW�I�KUHQ�]X�
HLQHU�LPPHQVHQ�0HKUXQJ�GHV�VWlGWLVFKHQ�$QODJHYHUP|JHQV��VHW]HQ�DEHU�JOHLFK]HL�
WLJ�HLQ�KRKHV�0D��DQ�3ODQXQJ��VRZRKO�]XU�6LFKHUVWHOOXQJ�GHU�/LTXLGLWlW�DOV�DXFK� LQ�
GHU� IDFKOLFKHQ�8PVHW]XQJ�YRUDXV��XP�P|JOLFKH�5LVLNHQ� IU�K]HLWLJ�]X�HUNHQQHQ�XQG�
JHJHQ]XVWHXHUQ��6ROFKH�*UR�SURMHNWH� EHUJHQ� LPPHU�.RVWHQULVLNHQ�� GD� GLH�.RVWHQ�
HQWZLFNOXQJ��EHU�PHKUHUH�-DKUH�VFKZHU�SODQ� XQG�YRUDXVVHKEDU�LVW�

'HV�:HLWHUHQ�ZXUGH�LP�-DKUH������HLQH�6FKXOH�GXUFK�%UDQG�NRPSOHWW�]HUVW|UW��'HU�
1HXEDX� ZLUG LQ� 5DKPHQ� HLQHV� .RRSHUDWLRQVSURMHNWHV� PLW� GHP� .UHLV� 0HWWPDQQ�
GXUFKJHI�KUW�� %LVKHU� ZXUGH� GXUFK� GLH� *99� GHU� =HLWZHUW� DOV� 9HUVLFKHUXQJVOHLVWXQJ�
HUVWDWWHW�� DOOHUGLQJV� N|QQHQ� HYWO�� QRFK� ZHLWHUH� 9HUVLFKHUXQJVOHLVWXQJHQ� JHQHULHUW�
ZHUGHQ��'LIIHUHQ]�]XP�1HXZHUW�GHV�*HElXGHV���KLHUI�U�P�VVHQ�DEHU�LQ�HLQHP�VWUHQ�
JHQ� =HLWUDKPHQ� GXUFK� GLH� 6WDGW� YDJH� %HGLQJXQJHQ� HUI�OOW� ZHUGHQ�� VR� GDVV� GLHVHU�
HUWUDJ�QRFK�QLFKW�NRQNUHW�]X�EH]LIIHUQ�LVW�

(V� LVW�PRPHQWDQ�DOOHUGLQJV� IUDJOLFK� LQ�ZHOFKHP�8PIDQJ�GLH�3URMHNWH� LP�-DKU������
IRUWJHI�KUW�ZHUGHQ�N|QQHQ��GD�QRFK�QLFKW�DEVHKEDU�LVW�ZHOFKH�=XVDW]DXIJDEHQ�GXUFK�
GLH�&RURQD�.ULVH�DXI�GLH�6WDGWYHUZDOWXQJ�]XNRPPHQ�E]Z��LQ�ZHOFKHP�0D�H�GLH�%H�
VFKlIWLJWHQ� LKUHU� ÄQRUPDOHQ³� 7lWLJNHLW� QDFKJHKHQ� N|QQHQ�� VR� GDVV� HV� ]X� ]HLWOLFKHQ�
9HUVFKLHEXQJHQ�GHU�3URMHNWH�DXIJUXQG�GHV�DNWXHOOHQ�1RWEHWULHEHV�NRPPHQ�NDQQ�

$XFK� GLH� KRKHQ� 3HQVLRQVU�FNVWHOOXQJHQ� EHODVWHQ� GHQ� +DXVKDOW�� (V�PXVV� DEHU� VL�
FKHUJHVWHOOW�ZHUGHQ��GDVV�GLH�3HQVLRQVODVWHQ� LQ�GHU�=XNXQIW� ILQDQ]LHUW�ZHUGHQ�N|Q�
QHQ� 'DV�*XWDFKWHQ�GHU�9HUVRUJXQJVNDVVH�]XU�VWLFKWDJVEH]RJHQHQ�%HUHFKQXQJ�GHU�
3HQVLRQVU�FNVWHOOXQJHQ�EHU�FNVLFKWLJW�GLH�DNWXHOOHQ�6WHUEHWDIHOQ��ZHOFKH�JHUDGH�HU�
QHXHUW�ZXUGHQ�XQG�UHJHOPl�LJ�QHX�KHUDXV�JHJHEHQ�ZHUGHQ� 'DGXUFK�HUNOlUW�VLFK�GLH�
(UK|KXQJ� GHU� 3HQVLRQVU�FNVWHOOXQJHQ� LQ� ������ ZLH� DXFK� YRUDXVVLFKWOLFK� LQ� GHQ�
)ROJHMDKUHQ�

6HLW������KDEHQ�VLFK�GLH�=LQVHQ�DXV�6LFKW�GHU�.RPPXQDOYHUZDOWXQJHQ�VHKU�SRVLWLY�
HQWZLFNHOW��)�U�/LTXLGLWlWVNUHGLWH�NRQQWHQ�ELVKHU�QHJDWLYH�=LQVHQ�HUZLUWVFKDIWHW�ZHU�
GHQ�� VR� GDVV� XQWHUMlKULJ� VlPWOLFKH� /LTXLGLWlWVHQJSlVVH� GXUFK� GLH� $XIQDKPH� YRQ�
NXU]IULVWLJHQ�.UHGLWHQ��E]Z��7DJHVJHOGDXIQDKPHQ�DXVJHJOLFKHQ�ZHUGHQ�NRQQWHQ�XQG�



6WDGW�(UNUDWK�� -DKUHVDEVFKOXVV�]XP����������� 6HLWH����

GLH�6WDGW�GDI�U�QRFK�=LQVHUWUlJH�JHQHULHUHQ�NRQQWH��$XI�GHU�DQGHUHQ�6HLWH�PXVVWH�
I�U�*XWKDEHQEHVWlQGH� DXI�*LURNRQWHQ� DE� ���7�(XUR�9HUZDKUHQWJHOWH� JH]DKOW�ZHU�
GHQ��,P�-DKU������ZXUGHQ�NHLQH�ODQJIULVWLJHQ�.UHGLWH�DXIJHQRPPHQ��HV�ZXUGH�VRJDU�
HLQ� ODQJIULVWLJHV� 'DUOHKHQ� DEJHO|VW� XQG� �EHU� /LTXLGLWlWVNUHGLWH� ]ZLVFKHQILQDQ]LHUW��
(UVW�]X�%HJLQQ�GHV�-DKUHV������ZXUGH�GLH�(UPlFKWLJXQJ�]XU�$XIQDKPH�YRQ�LQYHVWL�
YHQ�.UHGLWHQ�DXV�GHU�+DXVKDOWVVDW]XQJ������LQ�$QVSUXFK�JHQRPPHQ�XQG�HLQ�QHXHV�
LQYHVWLYHV�'DUOHKHQ�DXIJHQRPPHQ��%LVKHU�ZDU�GLH�hEHUOHJXQJ�GLHVHV�9RUJHKHQ�VR�
ZHLWHU� IRUW]XI�KUHQ�� GD� GLH�3URJQRVHQ� HLQ� )RUWEHVWHKHQ� GHU� =LQVODJH� YRUKHUVDKHQ��
6HLW�$QIDQJ�GHV�-DKUHV������YHUEUHLWHW� VLFK�GDV�&RURQD�9LUXV�ZHOWZHLW�� VR�GDVV� LQ�
YLHOHQ� /lQGHUQ� JUR�H�8QVLFKHUKHLWHQ� EH]�JOLFK� GHU� ODQJIULVWLJHQ�$XVZLUNXQJHQ� DXI�
GLH�:LUWVFKDIW�KHUUVFKHQ��1RFK�N|QQHQ�WHLOZHLVH�QHJDWLYH�=LQVHQ�I�U�NXU]IULVWLJH�.UH�
GLWH�HUUHLFKW�ZHUGHQ��DOOHUGLQJV�QLFKW�PHKU�LQ�GHU�+|KH�ZLH�YRUKHU��'LH�=LQVHQWZLFN�
OXQJ�PXVV�WlJOLFK�EHREDFKWHW�ZHUGHQ��XP�HYWO��JHJHQ�]X�VWHXHUQ�XQG�IU�KHU�ODQJIULV�
WLJH�.UHGLWH�PLW�HLQHP�JXWHQ�=LQVVDW]�DE]XVFKOLH�HQ��-H�QDFK�'DXHU�GHU�.ULVH�NDQQ�
HV�DXFK�]X�PDVVLYHUHQ�9HUlQGHUXQJHQ��SRVLWLY�VRZLH�QHJDWLY��GHU�=LQVHQ�NRPPHQ��
'LH�PLWWHO� ELV�ODQJIULVWLJHQ�)ROJHQ�GHU�.ULVH�VLQG�KHXWH�MHGRFK�QLFKW�DEVHKEDU�

,P�-DKU������ZXUGH�GDV�(LJHQNDSLWDO�HUVWPDOLJ�HUK|KW�XQG�PLW�(UUHLFKHQ�GHV�SRVLWL�
YHQ�-DKUHVHUJHEQLVVHV�NRQQWH�ZLHGHU�HLQH�$XVJOHLFKVU�FNODJH�JHELOGHW�ZHUGHQ��GLH�
I�U� GHQ� -DKUHVIHKOEHWUDJ� LQ�)ROJHMDKUHQ� ]XU�'HFNXQJ� YHUZHQGHW�ZHUGHQ� NDQQ��6R�
ZRKO� LQ� ������ DOV� DXFK� �����ZXUGHQ�ZLHGHU� QHJDWLYH� -DKUHVDEVFKO�VVH� HU]LHOW�� VR�
GDVV� PLW� GHU� 9HUDEVFKLHGXQJ� GHV� JHSU�IWHQ� -DKUHVDEVFKOXVV� ����� DXFK� GLH� 9HU�
ZHQGXQJ�GHU�$XVJOHLFKVU�FNODJH� ]XU�'HFNXQJ�GHV�)HKOEHWUDJHV�EHVFKORVVHQ�ZHU�
GHQ�NDQQ��'LH�3ODQXQJ�I�U�GLH�QlFKVWHQ�-DKUH�VLHKW�DOOHUGLQJV�DXFK�'HIL]LWH�YRU��VR�
GDVV� GLH� $XVJOHLFKVU�FNODJH� QLFKW� HUQHXW� DXIJHI�OOW� ZHUGHQ� NDQQ�� (V� ZHUGHQ� DEHU�
DNWXHOO LQ�NHLQHP -DKU ���(LJHQNDSLWDO�YHU]HKUW�

=XVDPPHQIDVVHQG�PXVV� IHVWJHVWHOOW� ZHUGHQ�� GDVV� HLQH� NRQNUHWH� 3URJQRVH� I�U� GLH�
=XNXQIW� VHKU� VFKZLHULJ� LVW�� GD� QLFKW� DEVHKEDU� LVW� �EHU� ZHOFKHQ� =HLWUDXP� GLH� (LQ�
VFKUlQNXQJHQ�ZHJHQ�GHU�&RURQD�.ULVH�GDXHUQ�XQG�ZLH�ODQJH�GLH�:LUWVFKDIW EHQ|WLJW�
VLFK� ]X� HUKROHQ��(V� LVW� DEHU� YRQ� HLQHP�PHKUMlKULJHQ� =HLWUDXP�lKQOLFK� GHU� )LQDQ]�
XQG�:LUWVFKDIWVNULVH�����������DXV]XJHKHQ��6LFKHU�LVW�DEHU��GDVV�HV�]X�HUKHEOLFKHQ�
SHUVRQHOOHQ� XQG� ILQDQ]LHOOHQ� %HODVWXQJHQ� � I�U� GHQ� NRPPXQDOHQ� %HUHLFK� � NRPPHQ�
ZLUG�
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$QODJH����7HLOHUJHEQLV� XQG�7HLOILQDQ]UHFKQXQJHQ GHU�3URGXNWH


