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6WHOOHQDXVVFKUHLEXQJHQ 

,P�QLHGHUED\HULVFKHQ�6FKXOGLHQVW�ZHUGHQ�GLH�IROJHQGHQ�)XQNWLRQVVWHOOHQ�YRUEHKDOWOLFK�HYHQWXHOO�]X�
WUHIIHQGHU�VFKXORUJDQLVDWRULVFKHU�0D�QDKPHQ��GHV�WDWVlFKOLFKHQ�)UHLZHUGHQV�GHU�6WHOOHQ�RGHU�GHU�
%HVHW]XQJ�YRQ�6WHOOHQ�PLW��EHU]lKOLJHQ�)XQNWLRQVWUlJHUQ�]XU�%HZHUEXQJ�DXVJHVFKULHEHQ� 
 
5LFKWHW�VLFK�GLH�=XRUGQXQJ�GHV�$PWHV�]X�HLQHU�%HVROGXQJVJUXSSH�QDFK�GHU�6FK�OHU]DKO��PXVV�GLH�HUIRUGHU�
OLFKH�6FK�OHU]DKO�QDFKKDOWLJ�JHVLFKHUW�VHLQ��%HL�GHU�1HXEHVHW]XQJ�HLQHU�)XQNWLRQVVWHOOH��$XVVFKUHLEXQJ��LVW�
HLQH�QDFKKDOWLJH�6LFKHUXQJ�JHJHEHQ��ZHQQ�GLH�6FK�OHU]DKO� LP� ODXIHQGHQ� �]XP�P|JOLFKHQ�%HI|UGHUXQJV�
]HLWSXQNW��XQG�LQ�GHQ�IROJHQGHQ�]ZHL�6FKXOMDKUHQ��6WLFKWDJ����2NWREHU��YRUOLHJW� 
 

'LH�$XVVFKUHLEXQJHQ�HUIROJHQ�QDFK�IROJHQGHQ�(LQVWXIXQJHQ� 
 
6FKXOHQ�ELV�HLQVFKOLH�OLFK�����6FK�OHU� 5HNWRU�LQ�$������$=� 

6FKXOHQ�]ZLVFKHQ�����XQG�����6FK�OHU� .RQUHNWRU�LQ�$������$=� 

       5HNWRU�LQ�$��� 
 
6FKXOHQ�DE�����6FK�OHU�    .RQUHNWRU�LQ�$������$=�  

       5HNWRU�LQ�$������$=� 

 
6FKXOHQ�DE�����6FK�OHU�    ���.RQUHNWRU�LQ�$������$=� 

       ���.RQUHNWRU�LQ�$������$=� 

       5HNWRU�LQ�$������$=���������������� 
 

'LH�$PWV]XODJHQ�XQWHUVFKHLGHQ�VLFK�ZLH�IROJW��$=����������¼�E]Z��$=���������¼� 
 
 
$XI�GLH�5LFKWOLQLHQ�I�U�GLH�%HI|UGHUXQJ�YRQ�/HKUHUQ��6RQGHUVFKXOOHKUHQ��)DFKOHKUHUQ�XQG�)|UGHUOHKUHUQ�DQ�
9RONVVFKXOHQ�� )|UGHUVFKXOHQ� XQG� 6FKXOHQ� I�U� .UDQNH� YRP� ����������� ZLUG� DXVGU�FNOLFK� KLQJHZLHVHQ�
�YHU|IIHQWOLFKW� LP� .:0%/� 1U�� ��� ������������ 6HLWH� ��� �KWWSV���ZZZ�YHUNXHQGXQJ-ED\HUQ�GH�ILOHV�
NZPEO���������NZPEO-����-���SGI�SDJH ��� 
 

(V�ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�VLFK�GLH�%HVHW]XQJ�YRQ�IUHL�ZHUGHQGHQ�3ODQVWHOOHQ��EHU�GLH�JHVHW]OLFKH�
:LHGHUEHVHW]XQJVVSHUUH� KLQDXV� ZHJHQ� GHU�*HQHKPLJXQJ� YRQ� $OWHUVWHLO]HLW� I�U� )XQNWLRQVLQKDEHU� YHUOlQ�
JHUQ�NDQQ� 
 

'LH�5HJLHUXQJ�YRQ�1LHGHUED\HUQ�YHUZHLVW�HEHQVR�DXI�GLH�%HNDQQWPDFKXQJ�GHV�%D\HULVFKHQ�6WDDWVPLQLVWH�
ULXPV� I�U� 8QWHUULFKW� XQG� .XOWXV� ]XU� Ä4XDOLILNDWLRQ� YRQ� )�KUXQJVOHKUNUlIWHQ� DQ� GHU� 6FKXOH³� YRP�
������������.:0%O�,�1U���������XQG�GHQ�1LHGHUED\HULVFKHQ�6FKXODQ]HLJHU���������6HLWH�����II�� 
�KWWS���ZZZ�UHJLHUXQJ�QLHGHUED\HUQ�ED\HUQ�GH�LQWHUQHW�PHGLD�DXIJDEHQEHUHLFKH���YV��������SGI��� GLH� DP�
�����������LQ�.UDIW�JHWUHWHQ�LVW� 
 

$OV�1DFKZHLV� GHU� SlGDJRJLVFKHQ�4XDOLILNDWLRQ� LVW� YRU� GHU� )XQNWLRQV�EHUWUDJXQJ� DQ�6FKXOOHLWHULQQHQ� XQG�
6FKXOOHLWHUQ�GLH�9RUTXDOLILNDWLRQ��0RGXO�$�GHV�$XVELOGXQJVFXUULFXOXPV��]X�DEVROYLHUHQ� 
'DV�3RUWIROLR�]XP�0RGXO�$��/LVWH�GHU�EHVXFKWHQ�I�KUXQJVUHOHYDQWHQ�)RUWELOGXQJHQ�VDPW�7HLOQDKPH�
QDFKZHLVHQ��LVW�GHQ�%HZHUEXQJVXQWHUODJHQ�EHL]XI�JHQ��'DV�)RUPXODU�Ä3RUWIROLR³�VWHKW� LP�,QWHUQHWDQ�
JHERW�GHU�5HJLHUXQJ�YRQ�1LHGHUED\HUQ��KWWS���ZZZ�UHJLHUXQJ�QLHGHUED\HUQ�ED\HUQ�GH�DXIJDEHQEHUHLFKH���
YV�OHKUHU�IRUPXODUH�LQGH[�SKS��EHUHLW�]XP�'RZQORDG�E]Z��GLUHNW� 
KWWS���ZZZ�UHJLHUXQJ�QLHGHUED\HUQ�ED\HUQ�GH�LQWHUQHW�PHGLD�DXIJDEHQEHUHLFKH���YV�YVBSRUWIROLR�SGI� 
 

6RZHLW�I�U�HLQH�)XQNWLRQVVWHOOH�VRZRKO�9HUVHW]XQJVEHZHUEXQJHQ�DOV�DXFK�%HI|UGHUXQJVEHZHUEXQJHQ�YRU�
OLHJHQ��ZLUG�GLH�5HJLHUXQJ�YRQ�1LHGHUED\HUQ��EHU�9HUVHW]XQJVDQWUlJH�YRUDE�HQWVFKHLGHQ��VR�GDVV�HV�]X�
HLQHP�$EEUXFK�GHV�$XVZDKOYHUIDKUHQV�NRPPHQ�NDQQ� 
 

'LH�%HU�FNVLFKWLJXQJ�YRQ�%HZHUEHUQ�%HZHUEHULQQHQ�XP�HLQH�)XQNWLRQ� LQ�GHU�6FKXOOHLWXQJ� �6FKXOOHLWHU�LQ��
VWlQGLJHU� 9HUWUHWHU�VWlQGLJH� 9HUWUHWHULQ� RGHU� ZHLWHUHU� 9HUWUHWHU�ZHLWHUH� 9HUWUHWHULQ�� LVW� DXVJHVFKORVVHQ��
ZHQQ�(KHJDWWHQ�HLQVFKOLH�OLFK�9HUOREWH��JJI��JHVFKLHGHQH�(KHJDWWHQ��=LIIHU�����GHU�%HI|UGHUXQJVULFKWOLQLHQ�
YRP�������������XQG�VRQVWLJH�$QJHK|ULJHQ��LP�6LQQH�GHV�$UW�����$EV����GHV�%D\HULVFKHQ�9HUZDOWXQJVYHU�
IDKUHQVJHVHW]HV��DQ�GHU�EHWUHIIHQGHQ�6FKXOH�WlWLJ�VLQG� 
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)ROJHQGH�(UNOlUXQJ�LVW�GD]X�DE]XJHEHQ�XQG�GHQ�%HZHUEXQJVXQWHUODJHQ�EHL]XI�JHQ� 
 

Ä8QWHU�%H]XJQDKPH�DXI�1U������GHU�5LFKWOLQLHQ�I�U�GLH�%HI|UGHUXQJ�YRQ�/HKUHUQ��6RQGHUVFKXOOHKUHUQ��)DFK�
OHKUHUQ� XQG� )|UGHUOHKUHUQ� DQ� 9RONVVFKXOHQ�� )|UGHUVFKXOHQ� XQG� 6FKXOHQ� I�U� .UDQNH� �.:0%O� 1U�� ���
������������ 6HLWH� ���� �KWWSV���ZZZ�YHUNXHQGXQJ-ED\HUQ�GH�ILOHV�NZPEO���������NZPEO-����-
���SGI�SDJH ���HUNOlUH� LFK�� GDVV�NHLQHV�GHU� LQ�$UW�� ���$EV����%D\HULVFKHV�9HUZDOWXQJVYHUIDKUHQVJHVHW]�
JHQDQQWHQ�9HUZDQGWVFKDIWVYHUKlOWQLVVH�PHLQHU�9HUVHW]XQJ�E]Z��%HZHUEXQJ�HQWJHJHQVWHKW�³ 
 

)DOOV�VLFK�GHU�GLH�$QJHK|ULJH�I�U�GHQ�)DOO�GHU�$XVZDKO�GHU�GHV�%HZHUEHUV�%HZHUEHULQ��]X�GHP�GLH�$QJHK|�
ULJHQHLJHQVFKDIW�EHVWHKW��PLW�GHU�:HJYHUVHW]XQJ�YRQ�GHU�6FKXOH�HLQYHUVWDQGHQ�HUNOlUW�XQG�GLHVH�:HJYHU�
VHW]XQJ�P|JOLFK�LVW��LVW�RELJH�(UNOlUXQJ�GXUFK�HLQH�HQWVSUHFKHQGH�(LQYHUVWlQGQLVHUNOlUXQJ�]X�HUVHW]HQ� 
 

(V�ZLUG�HUZDUWHW��GDVV�GHU�6FKXOOHLWHU�GLH�6FKXOOHLWHULQ�VHLQH�LKUH�:RKQXQJ� DP�6FKXORUW� VHOEVW�RGHU�LQ�XQ�
PLWWHOEDUHU�8PJHEXQJ�QLPPW� 
 

8P]XJVNRVWHQYHUJ�WXQJ� NDQQ�QDFK�$UW����GHV�%D\HU��8P]XJVNRVWHQJHVHW]HV� �%D\56�����-�-�-)���
KWWS���E\�MXULV�GH�E\�JHVDPW�8.*B%<B�����KWP��QXU�JHZlKUW�ZHUGHQ��ZHQQ�GLHV�YRU�GHU�'XUFKI�KUXQJ�GHV�
8P]XJV�]XJHVDJW�ZRUGHQ�LVW� 
 

(V�ZLUG�ZHLWHUKLQ�HUZDUWHW��GDVV�GLH�/HKUNUDIW�GLH�7lWLJNHLW�DOV�6FKXOOHLWHU�DOV�6FKXOOHLWHULQ�DQ�GHU�
DQJHVWUHEWHQ�6FKXOH��EHU�HLQHQ�DQJHPHVVHQHQ�=HLWUDXP�DXV�EW� 
 

'LH�5HJLHUXQJ�EHKlOW�VLFK�YRU��%HZHUEHU�XQG�%HZHUEHULQQHQ��GLH�GDV�VWDWXVUHFKWOLFKH�$PW�EHUHLWV�LQQH�KD�
EHQ��XQG�VROFKH�%HZHUEHU�XQG�%HZHUEHULQQHQ��GLH�VLFK�DXI�HLQHQ�K|KHUHQ�'LHQVWSRVWHQ�EHZHUEHQ��QLFKW�LQ�
XQPLWWHOEDUHU�.RQNXUUHQ]�]X�ZHUWHQ���(UQHQQXQJ�JHKW�YRU�9HUVHW]XQJ�� 
 

%HZLUEW�VLFK�HLQH�/HKUNUDIW�DXI�PHKUHUH�6WHOOHQ�JOHLFK]HLWLJ��VR�LVW�LQ�MHGHU�%HZHUEXQJ�DQ]XJHEHQ��
XP�ZHOFKH�6WHOOHQ� VLH� VLFK� QRFK� EHZRUEHQ�KDW��$X�HUGHP� LVW� HLQH� SHUV|QOLFKH�5DQJIROJH� EH]�JOLFK� GHU�
DQJHVWUHEWHQ�6WHOOH�HUIRUGHUOLFK� 
 

'LH� %HZHUEXQJ� YRQ� /HKUNUlIWHQ�PLW� GHP� /HKUDPW� I�U� *UXQGVFKXOHQ� �QHXH� /HKUHUELOGXQJ�� NDQQ� QXU� DQ�
6FKXOHQ� EHU�FNVLFKWLJW� ZHUGHQ�� GLH� DXFK�*UXQGVFKXONODVVHQ� I�KUHQ��'LH�%HZHUEXQJ� YRQ� /HKUNUlIWHQ�PLW�
GHP�/HKUDPW� I�U�0LWWHOVFKXOHQ� �QHXH�/HKUHUELOGXQJ��NDQQ�QXU�DQ�6FKXOHQ�EHU�FNVLFKWLJW�ZHUGHQ��GLH�DXFK�
0LWWHOVFKXONODVVHQ�I�KUHQ��)�U�/HKUNUlIWH�PLW�/HKUDPW� I�U�9RONVVFKXOHQ� �DOWH�/HKUHUELOGXQJ��XQG�/HKUNUlIWH�
PLW�EHLGHQ�/HKUEHIlKLJXQJHQ��/HKUDPW�I�U�*UXQGVFKXOHQ�XQG�0LWWHOVFKXOHQ��EHVWHKHQ�JUXQGVlW]OLFK�NHLQH�
VROFKHQ�(LQVFKUlQNXQJHQ� 
 

'LH� %HZHUEHULQQHQ� XQG� %HZHUEHU� P�VVHQ� �EHU� GLH� HQWVSUHFKHQGH� 9HUZHQGXQJVHLJQXQJ� I�U� GLH� DQJH�
VWUHEWH�6WHOOH�YHUI�JHQ� 
 

)�U�GLH�DXVJHVFKULHEHQHQ�)XQNWLRQVVWHOOHQ�N|QQHQ�VLFK�DXFK�WHLO]HLWEHVFKlIWLJWH�/HKUNUlIWH�EHZHUEHQ��'LH�
(UPl�LJXQJ�GHU�8QWHUULFKWVSIOLFKW]HLW�GDUI�EHL�6FKXOOHLWHUQ�MHGRFK�QLFKW�PHKU�DOV�YLHU�:RFKHQVWXQGHQ��E]Z��
GUHL�:RFKHQVWXQGHQ�EHL�5�FNJDEH�GHV�YHUSIOLFKWHQGHQ�$UEHLWV]HLWNRQWRV��XQG�EHL�6FKXOOHLWHUVWHOOYHUWUHWHUQ�
QLFKW�PHKU� DOV� VHFKV� �E]Z�� I�QI��:RFKHQVWXQGHQ� EHWUDJHQ� �.06� YRP� �����������1U�� ,9��-3� ����-�����
����� 
 

$XI� GDV� $QWUDJVUHFKW� ]XU� %HWHLOLJXQJ� GHU� *OHLFKVWHOOXQJVEHDXIWUDJWHQ� ZLUG� KLQJHZLHVHQ� �$UW�� ��� $EV�� ��
%D\*O*�� 
 

'LH�6WHOOHQ�VLQG�I�U�GLH�%HVHW]XQJ�PLW�VFKZHUEHKLQGHUWHQ�0HQVFKHQ�JHHLJQHW��VFKZHU�EHKLQGHUWH�%HZHU�
EHU�%HZHUEHULQQHQ�ZHUGHQ�EHL�DQVRQVWHQ�LP�:HVHQWOLFKHQ�JOHLFKHU�(LJQXQJ�EHYRU]XJW�EHU�FNVLFKWLJW� 
 
 

:LFKWLJHU�+LQZHLV�]X�GHQ�6WHOOHQDXVVFKUHLEXQJHQ�� 
 

$XV]XJ�DXV� GHQ�5LFKWOLQLHQ� I�U� GLH� %HI|UGHUXQJ� YRQ� /HKUNUlIWHQ� XQG�)|UGHUOHKUNUlIWHQ� DQ�9RONVVFKXOHQ��
)|UGHUVFKXOHQ�XQG�6FKXOHQ� I�U�.UDQNH� �%HNDQQWPDFKXQJ�GHV�%D\HULVFKHQ�6WDDWVPLQLVWHULXPV� I�U�8QWHU�
ULFKW�XQG�.XOWXV�YRP�����0lU]������$]���,9���-���3��������–����������� 
 

����$XVQDKPHQ 
(LQH�6WHOOHQDXVVFKUHLEXQJ�HQWIlOOW��ZHQQ�GLH�6WHOOH�PLW�HLQHU�/HKUNUDIW�EHVHW]W�ZHUGHQ�NDQQ��GHU�GDPLW�HLQH�
LKUHP�$PW�HQWVSUHFKHQGH�9HUZHQGXQJ��ZLHGHU��HUP|JOLFKW�ZLUG��'LHV�JLOW�DXFK�LQ�)lOOHQ�VRQVWLJHU�9HUVHW�
]XQJHQ��GLH�QLFKW�PLW�HLQHU�%HI|UGHUXQJ�YHUEXQGHQ�VLQG�E]Z��HLQH�VROFKH�XQPLWWHOEDU�YRUEHUHLWHQ��'LH�6WHO�
OHQDXVVFKUHLEXQJ�HQWIlOOW�DXFK�GDQQ��ZHQQ�GLH�JHVWLHJHQH�6FK�OHU]DKO�HLQHU�6FKXOH�GLH�hEHUWUDJXQJ�HLQHV�
K|KHUZHUWLJHQ� $PWHV� HUP|JOLFKW� XQG� GLH� ELVKHULJH� $PWVLQKDEHULQ� RGHU� GHU� ELVKHULJH� $PWVLQKDEHU� QDFK�
)HVWVWHOOXQJ�GHU�5HJLHUXQJ�I�U�GDV�QHXH�$PW�JHHLJQHW�LVW� 
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5HNWRULQ�5HNWRU��P�Z�G� 

6FKXO- 
DPW� 6FKXOH�'LHQVWRUW� 

$Q]DKO 
6FK�OHU 

 
.ODVVHQ %HV�-*U�� $QIRUGHUXQJVSURILO� 

'(* 06�6W��0DUWLQ ��� 
�� $��� 

DNWXHOOH�XQG�IXQGLHUWH�(UIDKUXQJ�LQ�GHU�2UJD�
QLVDWLRQ�GHU�%HVFKXOXQJ�YRQ�.LQGHUQ�PLW�
0LJUDWLRQVKLQWHUJUXQG�HUIRUGHUOLFK 

'(* *6�5HWWHQEDFK �� 
� $����$=����   

.(+ *6�7HXJQ �� 
� $����$=����   

/$ *6�1LNROD ��� 
�� $��� 

DNWXHOOH�XQG�IXQGLHUWH�(UIDKUXQJ�LQ�GHU�2UJD�
QLVDWLRQ�GHU�%HVFKXOXQJ�YRQ�.LQGHUQ�PLW�
0LJUDWLRQVKLQWHUJUXQG�HUIRUGHUOLFK 

/$ 06�1LNROD ��� 
�� $��� 

DNWXHOOH�XQG�IXQGLHUWH�(UIDKUXQJ�LQ�GHU�2UJD�
QLVDWLRQ�GHU�%HVFKXOXQJ�YRQ�.LQGHUQ�PLW�
0LJUDWLRQVKLQWHUJUXQG�HUIRUGHUOLFK 

5(* *6�=ZLHVHO ��� 
�� $���   

65 *6�8OULFK�6FKPLGO ��� 
�� $��� 

(UIDKUXQJ�LQ�GHU�2UJDQLVDWLRQ�GHU�%HVFKX�
OXQJ�YRQ�.LQGHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG�
HUZ�QVFKW 

65 06�8OULFK�6FKPLGO ��� 
�� $��� 

(UIDKUXQJ�LQ�GHU�2UJDQLVDWLRQ�GHU�%HVFKX�
OXQJ�YRQ�.LQGHUQ�PLW�0LJUDWLRQVKLQWHUJUXQG�
HUZ�QVFKW 

65 *6�3HUNDP �� 
� $����$=����   

)�U�GLH�YRUVWHKHQG�DXIJHI�KUWHQ�)XQNWLRQVVWHOOHQ�JHOWHQ�IROJHQGH�7HUPLQH�I�U�GLH�9RUODJH�GHU�*H�
VXFKH� 
 
���%HLP�6WDDWOLFKHQ�6FKXODPW�GHU�%HZHUEHULQ�GHV�%HZHUEHUV������������ 
���%HL�GHP�I�U�GLH�3ODQVWHOOH�]XVWlQGLJHQ�6FKXODPW������������� 
���%HL�GHU�5HJLHUXQJ������������� 
 
)UDQ]�6FKQHLGHU 
/HLWHQGHU�5HJLHUXQJVVFKXOGLUHNWRU 
%HUHLFKVOHLWHU�6FKXOHQ 

=XU� 9RUODJH� YRQ� %HZHUEXQJVXQWHUODJHQ� YHUZHLVHQ� ZLU� DXI� GHQ� %HLWUDJ� LP� $PWOLFKHQ� 6FKXODQ]HLJHU�
���������6����� 
  
ā 'DV�%HZHUEXQJVIRUPXODU�ELWWH�HLQIDFK�YRUOHJHQ�                   � 
   KWWSV���IRUPXODUVHUYHU�ED\HUQ�GH�LQWHOOLIRUP�IRUPV�VWPL�UHJLHUXQJHQ�UYV�E�������UYVB����-����LQGH["
FDOOHU ������������ 

  
ā %HL�%HZHUEXQJ�HLQHV�U�.5�.5LQ�RGHU�HLQHV�U�/HKUHU�LQ�DXI�5HNWRUHQVWHOOHQ�� 
 )RUPEODWW�Ä3RUWIROLR��EHU�GLH�9RUTXDOLILNDWLRQ�DOV�6FKXOOHLWHU�6FKXOOHLWHULQ��%LWWH�NHLQH�)RUWELOGXQJVQDFK�
ZHLVH�HLQVFKLFNHQ��'LHVH�ZHUGHQ� LP�(LQ]HOIDOO�YRQ�GHU�5HJLHUXQJ�DQJHIRUGHUW��'LH�QLHGHUED\HULVFKHQ�
%HZHUEHU�HUKDOWHQ�GLHVHV�)RUPEODWW�GLJLWDO�YRQ�LKUHU�6FKXOOHLWXQJ�     

 
ā )�U�%HZHUEHU�DXV�DQGHUHQ�5HJLHUXQJVEH]LUNHQ��(LQH�.RSLH�GHU�DNWXHOOHQ�GLHQVWOLFKHQ�%HXUWHLOXQJ� 
  
,KUH�8QWHUODJHQ�ZHUGHQ�QLFKW�]XU�FNJHVFKLFNW� 

$����$=���� $PWV]XODJH�����������¼ 
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$����$=���� $PWV]XODJH�����������¼ 
  

.RQUHNWRULQ�.RQUHNWRU��P�Z�G� 

6FKXO- 
DPW� 6FKXOH�'LHQVWRUW� 

$Q]DKO 
6FK�OHU 

 
.ODVVHQ %HV�-*U�� $QIRUGHUXQJVSURILO� 

'(* *6�$Q�GHU�$QJHU�
P�KOH 

��� 
�� $����$=����   

)5* 06�)UH\XQJ ��� 
�� $����$=���� (UIDKUXQJ�LQ�GHU�LQNOXVLYHQ�%HVFKXOXQJ�HU�

Z�QVFKW� 

/$ *6�.XPKDXVHQ ��� 
�� $����$=����   

=XU� 9RUODJH� YRQ� %HZHUEXQJVXQWHUODJHQ� YHUZHLVHQ� ZLU� DXI� GHQ� %HLWUDJ� LP� $PWOLFKHQ� 6FKXODQ]HLJHU�
���������6����� 
  
ā 'DV�%HZHUEXQJVIRUPXODU�ELWWH�HLQIDFK�YRUOHJHQ�                   � 
   KWWSV���IRUPXODUVHUYHU�ED\HUQ�GH�LQWHOOLIRUP�IRUPV�VWPL�UHJLHUXQJHQ�UYV�E�������UYVB����-����LQGH["
FDOOHU ������������ 

  
ā %HL�%HZHUEXQJ�HLQHV�U�.5�.5LQ�RGHU�HLQHV�U�/HKUHU�LQ�DXI�5HNWRUHQVWHOOHQ�� 
 )RUPEODWW�Ä3RUWIROLR��EHU�GLH�9RUTXDOLILNDWLRQ�DOV�6FKXOOHLWHU�6FKXOOHLWHULQ��%LWWH�NHLQH�)RUWELOGXQJVQDFK�
ZHLVH�HLQVFKLFNHQ��'LHVH�ZHUGHQ� LP�(LQ]HOIDOO�YRQ�GHU�5HJLHUXQJ�DQJHIRUGHUW��'LH�QLHGHUED\HULVFKHQ�
%HZHUEHU�HUKDOWHQ�GLHVHV�)RUPEODWW�GLJLWDO�YRQ�LKUHU�6FKXOOHLWXQJ�     

 
ā )�U�%HZHUEHU�DXV�DQGHUHQ�5HJLHUXQJVEH]LUNHQ��(LQH�.RSLH�GHU�DNWXHOOHQ�GLHQVWOLFKHQ�%HXUWHLOXQJ� 
  
,KUH�8QWHUODJHQ�ZHUGHQ�QLFKW�]XU�FNJHVFKLFNW� 

)�U�GLH�YRUVWHKHQG�DXIJHI�KUWHQ�)XQNWLRQVVWHOOHQ�JHOWHQ�IROJHQGH�7HUPLQH�I�U�GLH�9RUODJH�GHU�*H�
VXFKH� 
 
���%HLP�6WDDWOLFKHQ�6FKXODPW�GHU�%HZHUEHULQ�GHV�%HZHUEHUV������������ 
���%HL�GHP�I�U�GLH�3ODQVWHOOH�]XVWlQGLJHQ�6FKXODPW������������� 
���%HL�GHU�5HJLHUXQJ������������� 
 
)UDQ]�6FKQHLGHU 
/HLWHQGHU�5HJLHUXQJVVFKXOGLUHNWRU 
%HUHLFKVOHLWHU�6FKXOHQ 



��� $PWOLFKHU�6FKXODQ]HLJHU�1U��������� 

 

%HUDWXQJVUHNWRULQ�%HUDWXQJVUHNWRU��P�Z�G� 

$XVVFKUHLEXQJ�HLQHU�6WHOOH�DOV�0HGLHQSlGDJRJLVFKH�%HUDWHULQ� 
0HGLHQSlGDJRJLVFKHU�%HUDWHU�GLJLWDOH�%LOGXQJ��P�Z�G�� 

 
,Q�GHQ�6FKXODPWVEH]LUNHQ�LQ�GHU�6WDGW�XQG�LP�/DQGNUHLV�3DVVDX�LVW�HLQH�6WHOOH�I�U�GDV�$PW�HLQHU�%HUD�
WXQJVUHNWRULQ�HLQHV�%HUDWXQJVUHNWRUV�DOV�0HGLHQSlGDJRJLVFKH�%HUDWHULQ�0HGLHQSlGDJRJLVFKHU�%HUDWHU�
GLJLWDOH�%LOGXQJ���%HV*U��$������$=��]X�EHVHW]HQ� 
 
 

$XIJDEHQEHVFKUHLEXQJ�� 
'LH� 7lWLJNHLW� XPIDVVW� VFKZHUSXQNWPl�LJ� GLH� %HUDWXQJ�� )RUWELOGXQJ� XQG� .RRUGLQDWLRQ� LP� .RQWH[W� VFKXOL�
VFKHU�0HGLHQELOGXQJ��$XI�GLH�LQ�GHU�.0%HN�Ä%HUDWXQJ�GLJLWDOH�%LOGXQJ�LQ�%D\HUQ³�YRP�����0DL�������$]��,��
-%6���������������� XQWHU� =LIIHU� �� JHQDQQWHQ�$XIJDEHQEHUHLFKH� GHV�%HUDWHUV� E]Z�� GHU� %HUDWHULQ� GLJLWDOH�
%LOGXQJ�ZLUG�YHUZLHVHQ�� 
 

9RUDXVVHW]XQJHQ� 
)DFKOLFKH�4XDOLILNDWLRQHQ 
-� /HKUNUDIW�PLW� GHU�%HIlKLJXQJ� I�U�GDV�/HKUDPW�DQ�*UXQG-� E]Z��0LWWHOVFKXOHQ� RGHU�9RONVVFKXOHQ� LQ� GHQ�

 %HVROGXQJVJUXSSHQ�$�����$������$=�RGHU�$���� 
-� 9HUEHDPWXQJ� DXI� /HEHQV]HLW� RGHU� XQEHIULVWHWH� %HVFKlIWLJXQJ� DOV� /HKUNUDIW� LP�'LHQVWH� GHV� )UHLVWDDWV�

 %D\HUQ� 
-�0LQGHVWHQV�GDV�3UlGLNDW�Ä8%³�LQ�%HVROGXQJVJUXSSH�$����RGHU�$������$=�E]Z��PLQGHVWHQV�3UlGLNDW�Ä9(³�

 LQ� GHU� %HVROGXQJVJUXSSH� $� ��� LQ� GHU� OHW]WHQ� GLHQVWOLFKHQ� %HXUWHLOXQJ� E]Z�� HLQHU� HQWVSUHFKHQGHQ�$Q-
 ODVVEHXUWHLOXQJ� 
-�0HKUMlKULJH�%HUXIVHUIDKUXQJ�DOV�/HKUNUDIW� 
-� 1DFKZHLV� �EHU� GDV� HUIROJUHLFKH� %HVWHKHQ� GHV� (UZHLWHUXQJVVWXGLXPV�0HGLHQSlGDJRJLN� ������ /32� ,��

 RGHU�GHU�1DFKZHLV��EHU�GLH�9RUEHUHLWXQJ�GHV�([DPHQV�E]Z��DGlTXDWH�9RUNHQQWQLVVH� 
-�%HUHLWV�YRUKDQGHQH�4XDOLIL]LHUXQJ�RGHU�%HUHLWVFKDIW�]XP�(UZHUE�HLQHU�4XDOLIL]LHUXQJ� LP�%HUHLFK�6FKXO-

 HQWZLFNOXQJ� 
-�%HUHLWV�YRUKDQGHQH�4XDOLIL]LHUXQJ�RGHU�%HUHLWVFKDIW�]XP�(UZHUE�HLQHU�4XDOLIL]LHUXQJ�LP�%HUHLFK�6&+8/-

 1(7=� 
 
'LH�hEHUWUDJXQJ�GHU�$XIJDEH�HUIROJW�]XQlFKVW�LQ�MHGHP�)DOO�]XU�%HZlKUXQJ�I�U�GLH�'DXHU�HLQHV�-DKUHV��,P�
$QVFKOXVV�NDQQ�GLH�$XIJDEH�GHU�%HUDWHULQ�E]Z��GHV�%HUDWHUV�GLJLWDOH�%LOGXQJ�DXI�'DXHU��EHUWUDJHQ�ZHU�
GHQ�� VRIHUQ� GLH� LQ� GHU� %HNDQQWPDFKXQJ� GHV� 6WDDWVPLQLVWHULXPV� I�U� 8QWHUULFKW� XQG� .XOWXV� YRP� ���� 0DL�
������ $]�� ,��-%6��������������� XQWHU�1U�� �� JHQDQQWHQ�9RUDXVVHW]XQJHQ� HUI�OOW� VLQG� VRZLH� HLQH�%HZlK�
UXQJVIHVWVWHOOXQJ� GHU� ]XVWlQGLJHQ�'LHQVWVWHOOH� XQG� GDV�(LQYHUVWlQGQLV� GHV�6WDDWVPLQLVWHULXPV� I�U�8QWHU�
ULFKW�XQG�.XOWXV�YRUOLHJHQ�� 
 

(V�ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�GHU�'LHQVWRUW�DQ�HLQHU�6FKXOH�LQQHUKDOE�GHU�MHZHLOLJHQ�6FKXODPWVEH]LUNH�
OLHJHQ�PXVV� 
 

'LH�6WHOOHQ�VLQG�LQ�$�����$=�DXVJHEUDFKW� 
'LH�5HJLHUXQJ�EHKlOW�VLFK�YRU��%HI|UGHUXQJVEHZHUEXQJHQ�JHJHQ�EHU�9HUVHW]XQJVEHZHUEXQJHQ�EHYRU]XJW�
]X�EHKDQGHOQ�� 
 

'LH�%HUDWHULQ�GHU�%HUDWHU�HUKlOW�I�U�LKUH�VHLQH�7lWLJNHLW�PLQGHVWHQV�VHFKV�$QUHFKQXQJVVWXQGHQ�  
 

6FKZHUEHKLQGHUWH�%HZHUEHULQQHQ�E]Z��%HZHUEHU�ZHUGHQ�EHL�DQVRQVWHQ�LP�:HVHQWOLFKHQ�JOHLFKHU�(LJQXQJ�
EHYRU]XJW�EHU�FNVLFKWLJW�� 
 

'LH�)XQNWLRQ�GHU� LQIRUPDWLRQVWHFKQLVFKHQ�%HUDWXQJ�GLJLWDOH�%LOGXQJ�LVW�JUXQGVlW]OLFK�QLFKW�PLW�HLQHU�DQGH�
UHQ�)XQNWLRQ�YHUHLQEDU� 

)�U�GLH�YRUVWHKHQG�DXIJHI�KUWH�)XQNWLRQVVWHOOH�JHOWHQ�IROJHQGH�7HUPLQH�I�U�GLH�9RUODJH�GHU�*HVX�
FKH� 
 
���%HL�GHP�I�U�GLH�3ODQVWHOOH�]XVWlQGLJHQ�6FKXODPW������������� 
���%HL�GHU�5HJLHUXQJ������������� 
 
)UDQ]�6FKQHLGHU 
/HLWHQGHU�5HJLHUXQJVVFKXOGLUHNWRU 
%HUHLFKVOHLWHU�6FKXOHQ 
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$XVVFKUHLEXQJ�HLQHU�6WHOOH�HLQHU�)DFKEHUDWHULQ�HLQHV�)DFKEHUDWHUV��P�Z�G��I�U 
9HUNHKUV-�XQG�6LFKHUKHLWVHU]LHKXQJ�DQ�*UXQG-�XQG�0LWWHOVFKXOHQ�LP�%HUHLFK�GHV�

6WDDWOLFKHQ�6FKXODPWV�LP�/DQGNUHLV�'LQJROILQJ 
 

=ZHLWDXVVFKUHLEXQJ 
   
,P�%HUHLFK�GHV�6WDDWOLFKHQ�6FKXODPWV� LP�/DQGNUHLV�'LQJROILQJ� LVW�HLQH�6WHOOH�LQ�GHU�)DFKEHUDWXQJ�I�U�9HU�
NHKUV-�XQG�6LFKHUKHLWVHU]LHKXQJ�QHX�]X�EHVHW]HQ��]XQlFKVW�EHIULVWHW�DXI�GLH�'DXHU�YRQ�GUHL�6FKXOMDKUHQ��
'LH�6WHOOH�ZLUG�KLHUPLW�]XU�DOOJHPHLQHQ�%HZHUEXQJ�DXVJHVFKULHEHQ� 
 
8P�GLH�)DFKEHUDWHUVWHOOH�N|QQHQ�VLFK�JHHLJQHWH�/HKUNUlIWH�EHZHUEHQ��GLH�HLQ�HQWVSUHFKHQGHV�IDFKOLFKHV�
,QWHUHVVH�DQ�)UDJHQ�GHU�9HUNHKUV-�XQG�6LFKHUKHLWVHU]LHKXQJ�KDEHQ�XQG�GLHV�QDFKZHLVHQ�N|QQHQ� 
  
=XP�$XIJDEHQEHUHLFK�JHK|UW�XQWHU�DQGHUHP�GLH�2UJDQLVDWLRQ�GHU�%HOHJXQJ�GHU�-XJHQGYHUNHKUVVFKXOHQ�LP�
/DQGNUHLV��GLH�:HLWHUELOGXQJ�GHU�/HKUNUlIWH�XQG�GHU�6LFKHUKHLWVEHDXIWUDJWHQ�GHU�6FKXOHQ�XQG�GLH�%HUDWXQJ�
GHU�6FKXOOHLWXQJHQ�LQ�VLFKHUKHLWVWHFKQLVFKHQ�)UDJHQ� 
 
(V�ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�GHU�'LHQVWRUW�DQ�HLQHU�6FKXOH�LQQHUKDOE�GHV�6FKXODPWVEH]LUNHV�'LQJRO�
ILQJ�OLHJHQ�PXVV� 
 
'LH�)DFKEHUDWHULQ�GHU�)DFKEHUDWHU�HUKlOW�I�U�LKUH�VHLQH�7lWLJNHLW�$QUHFKQXQJVVWXQGHQ�LP�5DKPHQ�GHV�EH�
VWHKHQGHQ�6WXQGHQSRROV�JHPl��=LIIHU�����GHU�%HNDQQWPDFKXQJ��EHU�GLH�8QWHUULFKWVSIOLFKW]HLW�GHU�/HKUHU 
XQG�)DFKOHKUHU�DQ�*UXQG-�XQG�+DXSWVFKXOHQ�YRP�������������.:0%O�,�6�������XQG�GHQ�KLHU]X�HUJDQJH�
QHQ�bQGHUXQJHQ� 
  
)�U�GLH�$XIJDEHQ�GHU�)DFKEHUDWXQJ� LP�%HUHLFK� ,QIRUPDWLN�JLOW�GLH�'LHQVWDQZHLVXQJ� I�U�GLH�)DFKEHUDWXQJ�
EHL�GHQ�6WDDWOLFKHQ�6FKXOlPWHUQ��.:0%HN�YRP������������1U��,9��-3�����-����������.:0%O�,�6������� 
  
6FKZHUEHKLQGHUWH�%HZHUEHULQQHQ�E]Z��%HZHUEHU�ZHUGHQ�EHL�DQVRQVWHQ�LP�:HVHQWOLFKHQ�JOHLFKHU�(LJQXQJ�
EHYRU]XJW�EHU�FNVLFKWLJW�� 
 

)DFKEHUDWXQJ�DQ�*UXQG-�XQG�0LWWHOVFKXOHQ 

)�U�GLH�YRUVWHKHQG�DXIJHI�KUWH�)XQNWLRQVVWHOOH�JHOWHQ�IROJHQGH�7HUPLQH�I�U�GLH�9RUODJH�GHU�*HVX�
FKH� 
 
���%HL�GHP�I�U�GLH�3ODQVWHOOH�]XVWlQGLJHQ�6FKXODPW������������� 
���%HL�GHU�5HJLHUXQJ������������� 
 
)UDQ]�6FKQHLGHU 
/HLWHQGHU�5HJLHUXQJVVFKXOGLUHNWRU 
%HUHLFKVOHLWHU�6FKXOHQ 



��� $PWOLFKHU�6FKXODQ]HLJHU�1U��������� 

 

$XVVFKUHLEXQJ�HLQHU�)XQNWLRQVVWHOOH�HLQHU�%HUDWXQJVUHNWRULQ��HLQHV�%HUDWXQJVUHN�
WRUV��P�Z�G��DOV�0HGLHQSlGDJRJLVFKH�%HUDWHULQ��0HGLHQSlGDJRJLVFKHU�%HUDWHU�GL�

JLWDOH�%LOGXQJ�DQ�)|UGHUVFKXOHQ�LQ�1LHGHUED\HUQ 
 
,P�5HJLHUXQJVEH]LUN�1LHGHUED\HUQ�LVW�HLQH�6WHOOH�I�U�GDV�$PW�HLQHV�%HUDWXQJVUHNWRUV�HLQHU�%HUDWXQJVUHNWR�
ULQ��P�Z�G��DOV�0HGLHQSlGDJRJLVFKH�%HUDWHULQ��0HGLHQSlGDJRJLVFKHU�%HUDWHU�GLJLWDOH�%LOGXQJ��P%G%��GHU 
%HV*U��$����]X�EHVHW]HQ� 
� 
$XIJDEHQEHVFKUHLEXQJ�� 
'LH� 7lWLJNHLW� XPIDVVW� VFKZHUSXQNWPl�LJ� GLH� %HUDWXQJ�� )RUWELOGXQJ� XQG� .RRUGLQDWLRQ� LP� .RQWH[W� VFKXOL�
VFKHU� 0HGLHQELOGXQJ�� $XI� GLH� LQ� GHU� .0%HN� Ä%HUDWXQJ� GLJLWDOH� %LOGXQJ� LQ� %D\HUQ³� YRP� ���� 0DL� ���� 
�$]�� ,��-%6���������������� XQWHU� =LIIHU� �� JHQDQQWHQ� $XIJDEHQEHUHLFKH� GHV� %HUDWHUV� E]Z�� GHU� %HUDWHULQ�
GLJLWDOH�%LOGXQJ�ZLUG�YHUZLHVHQ�� 
 
9RUDXVVHW]XQJHQ�� 
)DFKOLFKH�4XDOLILNDWLRQHQ� 
-�%HIlKLJXQJ�I�U�GDV�/HKUDPW�I�U�6RQGHUSlGDJRJLN�LQ�%D\HUQ� 
-�9HUEHDPWXQJ�DXI�/HEHQV]HLW�RGHU�XQEHIULVWHWH�%HVFKlIWLJXQJ�DOV�/HKUNUDIW�LP�'LHQVWH�GHV�)UHLVWDDWV�%D\�
HUQ� 

-�%HXUWHLOXQJ�PLW�GHP�3UlGLNDW�Ä8%³�RGHU�EHVVHU� 
-�0HKUMlKULJH�%HUXIVHUIDKUXQJ�DOV�/HKUNUDIW� 
-�1DFKZHLV��EHU�GDV�HUIROJUHLFKH�%HVWHKHQ�GHV�(UZHLWHUXQJVVWXGLXPV�0HGLHQSlGDJRJLN�������/32�,��RGHU�
GHU�1DFKZHLV��EHU�GLH�9RUEHUHLWXQJ�GHV�([DPHQV�E]Z��DGlTXDWH�9RUNHQQWQLVVH� 

-�1DFKZHLVEDUH�XQG�XPIDVVHQGH�SUDNWLVFKH�(UIDKUXQJHQ�LP�%HUHLFK�VFKXOLVFKHU�0HGLHQELOGXQJ�XQG�0HGL�
HQGLGDNWLN� 

-�%HUHLWV�YRUKDQGHQH�4XDOLIL]LHUXQJ�RGHU�%HUHLWVFKDIW�]XP�(UZHUE�HLQHU�4XDOLIL]LHUXQJ�LP�%HUHLFK�6FKXOHQW�
ZLFNOXQJ� 

-�%HUHLWV�YRUKDQGHQH�4XDOLIL]LHUXQJ�RGHU�%HUHLWVFKDIW�]XP�(UZHUE�HLQHU�4XDOLIL]LHUXQJ�LP�%HUHLFK�6&+8/�
1(7=� 

-�hEHU�GLH�HLJHQH�'LHQVWHOOH�KLQDXVJHKHQGH�XPIDQJUHLFKH�(UIDKUXQJHQ�LQ�GHU�LQIRUPDWLRQVWHFKQLVFKHQ�%H�
UDWXQJ�XQG�)RUWELOGXQJ� 

 
'LH�hEHUWUDJXQJ�GHU�$XIJDEH�HUIROJW�]XQlFKVW�LQ�MHGHP�)DOO�]XU�%HZlKUXQJ�I�U�GLH�'DXHU�HLQHV�-DKUHV��,P�
$QVFKOXVV�NDQQ�GLH�$XIJDEH�DXI�$QWUDJ�GHU�%HUDWHULQ�E]Z��GHV�%HUDWHUV�GLJLWDOH�%LOGXQJ�DXI�'DXHU��EHUWUD�
JHQ�ZHUGHQ��VRIHUQ�GLH� LQ�GHU�%HNDQQWPDFKXQJ�GHV�6WDDWVPLQLVWHULXPV�I�U�8QWHUULFKW�XQG�.XOWXV�YRP�����
0DL�������$]�� ,��-%6��������������� XQWHU�1U�� ��JHQDQQWHQ�9RUDXVVHW]XQJHQ�HUI�OOW� VLQG�VRZLH�HLQH�%H�
ZlKUXQJVIHVWVWHOOXQJ�GHU�]XVWlQGLJHQ�'LHQVWVWHOOH�XQG�GDV�(LQYHUVWlQGQLV�GHV�6WDDWVPLQLVWHULXPV�I�U�8Q�
WHUULFKW�XQG�.XOWXV�YRUOLHJHQ� 
 
'LH�$XVZDKO�HUIROJW�QDFK�GHP�/HLVWXQJVSULQ]LS�XQG�GHU�IDFKOLFKHQ�(LJQXQJ��� 
 
6FKZHUEHKLQGHUWH�%HZHUEHU���-LQQHQ�ZHUGHQ�EHL�DQVRQVWHQ�LP�:HVHQWOLFKHQ�JOHLFKHU�(LJQXQJ�EHYRU]XJW� 
 
)�U� GLH� REHQ� DXIJHI�KUWH� 6WHOOH� JLOW� IROJHQGHU� 7HUPLQ� I�U� GLH� 9RUODJH� GHU� *HVXFKH�� GLH� DXI� GHP�
'LHQVWZHJ�GHU�5HJLHUXQJ�YRQ�1LHGHUED\HUQ�]X]XOHLWHQ�VLQG� 
 
���������� 
 
)UDQ]�6FKQHLGHU 
/WG��5HJLHUXQJVVFKXOGLUHNWRU 
%HUHLFKVOHLWHU�6FKXOHQ 

%HUDWXQJVUHNWRULQ�%HUDWXQJVUHNWRU�P%G%�DQ�)g6��P�Z�G� 
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6WHOOHQDXVVFKUHLEXQJHQ�LQ�DQGHUHQ�5HJLHUXQJVEH]LUNHQ 

$OOH�5HJLHUXQJVEH]LUNH�YHU|IIHQWOLFKHQ�IUHLH�XQG�IUHL�ZHUGHQGH�)XQNWLRQVVWHOOHQ�MHZHLOV�LP�$PWOLFKHQ�6FKXO�
DQ]HLJHU��'LHVH�6WHOOHQ�XQG�DXFK�GLH�GRUW�GXUFK�ZLHGHUKROWH�$XVVFKUHLEXQJ�YHU|IIHQWOLFKWHQ�)XQNWLRQVVWHO�
OHQ� �=ZHLWH� $XVVFKUHLEXQJ�� VWHKHQ� JUXQGVlW]OLFK� %HZHUEHUQ� DXV� DOOHQ� ED\HULVFKHQ� 5HJLHUXQJVEH]LUNHQ�
RIIHQ��%LWWH�LQIRUPLHUHQ�6LH�VLFK�GHVKDOE�LQ�GHQ�LP�,QWHUQHW�DNWXHOO�YHU|IIHQWOLFKWHQ��DOOHQ�]XJlQJOLFKHQ�$PWOL�
FKHQ�6FKXODQ]HLJHUQ�XQG�EHDFKWHQ�6LH�GLH�GRUW�JHVHW]WHQ�)ULVWHQ� 

'LH�$PWOLFKHQ�6FKXODQ]HLJHU�GHU�HLQ]HOQHQ�5HJLHUXQJVEH]LUNH�LP�,QWHUQHW� 

2EHUED\HUQ� KWWS���ZZZ�UHJLHUXQJ�REHUED\HUQ�ED\HUQ�GH�EHNDQQWPDFKXQJ�RVD 

1LHGHUED\HUQ� KWWS���ZZZ�UHJLHUXQJ�QLHGHUED\HUQ�ED\HUQ�GH�DXIJDEHQEHUHLFKH���VFKXODQ]HLJHU�
LQGH[�SKS 

2EHUSIDO]� KWWS���ZZZ�URSI�GH�GRZQORDG�DPWOLFKH�LQGH[�SKS 

2EHUIUDQNHQ� KWWS���ZZZ�UHJLHUXQJ�REHUIUDQNHQ�ED\HUQ�GH�VFKXOHQ�VFKXODQ]HLJHU 

0LWWHOIUDQNHQ� KWWS���ZZZ�UHJLHUXQJ�PLWWHOIUDQNHQ�ED\HUQ�GH�VHUY�GRZQORDG�GRZQDEW��VFKXODQ]HLJHU� 
VFKXODQ]HLJHU�KWP 

8QWHUIUDQNHQ� KWWS���ZZZ�UHJLHUXQJ�XQWHUIUDQNHQ�ED\HUQ�GH�VHUYLFH�SXEOLNDWLRQHQ�������LQGH[�KWPO 

6FKZDEHQ� KWWS���ZZZ�UHJLHUXQJ�VFKZDEHQ�ED\HUQ�GH�$XIJDEHQ�%HUHLFKB��6FKXODQ]HLJHU� 
6FKXODQ]HLJHU�SKS 



��� $PWOLFKHU�6FKXODQ]HLJHU�1U��������� 

 

4XDOLILNDWLRQVSU�IXQJ�GHU�)|UGHUOHKUHU����� 
�6FKULIWOLFKH�3U�IXQJ�LP�5DKPHQ�GHU�����3U�IXQJ�GHU�)|UGHUOHKUHU� 

0RQWDJ������$SULO����� 
�����8KU�-�������8KU 

 
(5=,(+81*�81'�817(55,&+7 
 
$XV�IROJHQGHQ�7KHPHQ�LVW�HLQ�7KHPD�]X�EHDUEHLWHQ� 
 
,��/HUQVWDQGVHUKHEXQJHQ�XQG�GLH�GDUDXV�UHVXOWLHUHQGHQ�)|UGHUSOlQH�VLQG�GLH�*UXQGODJH�]XU�LQGLYLGX�
HOOHQ�)|UGHUXQJ�YRQ�6FK�OHULQQHQ�XQG�6FK�OHUQ� 
 

���(UOlXWHUQ�6LH�GLHVH�$XVVDJH� 
���=HLJHQ�6LH�8PVHW]XQJVP|JOLFKNHLWHQ�DXV�,KUHU�XQWHUULFKWOLFKHQ�7lWLJNHLW�DXI� 
 
,,��'LH�9HUPLWWOXQJ�JUXQGOHJHQGHU�$UEHLWVWHFKQLNHQ�XQG�/HUQPHWKRGHQ� LVW�HLQH�ZLFKWLJH�9RUDXVVHW�
]XQJ�I�U�GLH�6WHLJHUXQJ�GHV�/HUQHUIROJHV� 
 

���%HJU�QGHQ�6LH�GLHVH�$XVVDJH� 
���%HOHJHQ�6LH�,KUH�$XVI�KUXQJHQ�PLW�NRQNUHWHQ�%HLVSLHOHQ�DXV�,KUHU 
)|UGHUSUD[LV� 

 
,,,��'LH�ZHUWHRULHQWLHUWH�3HUV|QOLFKNHLWVHU]LHKXQJ�LVW�HLQ�JUXQGOHJHQGHU�$XIWUDJ�GHU�6FKXOHQ� 
 

���1HKPHQ�6LH�GD]X�6WHOOXQJ� 
���=HLJHQ�6LH�0|JOLFKNHLWHQ�DXI��ZLH�6LH�GLHVHP�$XIWUDJ�LQ�,KUHU 
)|UGHUOHKUHUWlWLJNHLW�JHUHFKW�ZHUGHQ� 

$OOJHPHLQH�%HNDQQWPDFKXQJHQ 

4XDOLILNDWLRQVSU�IXQJ�GHU�)DFKOHKUHU����� 
�6FKULIWOLFKH�3U�IXQJ�LP�5DKPHQ�GHU�����/HKUDPWVSU�IXQJ� 

0RQWDJ������$SULO����� 
�����8KU�-�������8KU 

 
(5=,(+81*�81'�817(55,&+7 
 
$XV�IROJHQGHQ�7KHPHQ�LVW�HLQ�7KHPD�]X�EHDUEHLWHQ� 
 

,��'LH�9HUDQWZRUWXQJ�I�U�1DWXU�XQG�8PZHOW�LVW�HLQH�JHVDPWJHVHOOVFKDIWOLFKH�$XIJDEH� 
'LH�6FKXOH�KDW�GLH�$XIJDEH��GLH�6FK�OHULQQHQ�XQG�6FK�OHU�GDI�U�]X�VHQVLELOLVLHUHQ� 
 

���%HVFKUHLEHQ�6LH�GLH�1RWZHQGLJNHLW�GLHVHU�=LHOVHW]XQJ� 
���=HLJHQ�6LH�DQKDQG�NRQNUHWHU�%HLVSLHOH��ZLH�6LH�GLHVH�)RUGHUXQJ�LQ�(U]LHKXQJ 
XQG�8QWHUULFKW�XPVHW]HQ� 

 
,,��6LH��EHUQHKPHQ�HLQH�/HUQJUXSSH�XQG�VWHOOHQ�IHVW��GDVV�GHP�hEHQ��$QZHQGHQ�XQG�9HUWLHIHQ�HLQ�
JU|�HUHU�6WHOOHQZHUW�EHLJHPHVVHQ�ZHUGHQ 
 

���6WHOOHQ�6LH�GLH�%HGHXWXQJ�GHV�hEHQV��$QZHQGHQV�XQG�9HUWLHIHQV�KHUDXV� 
���=HLJHQ�6LH�P|JOLFKH�6FKULWWH�I�U�GLH�$QDO\VH�GHV�,VW-6WDQGHV�GHU�/HUQJUXSSH 
DXI� 

���(UOlXWHUQ�6LH�NRQNUHWH�0|JOLFKNHLWHQ�GHU�8PVHW]XQJ�LQ�,KUHP�)DFKXQWHUULFKW� 
 
,,,��.RPSHWHQ]RULHQWLHUWH�$XIJDEHQVWHOOXQJHQ�HUIRUGHUQ�HLQH�JHQDXH�%HREDFKWXQJ�GHV�/HUQSUR]HV�
VHV�GXUFK�GLH�/HKUNUDIW� 
 

���%HVFKUHLEHQ�6LH��DQKDQG�ZHOFKHU�.ULWHULHQ�6LH�GLH�LQGLYLGXHOOHQ�/HUQSUR]HVVH 
,KUHU�6FK�OHULQQHQ�XQG�6FK�OHU�DQDO\VLHUHQ��UHIOHNWLHUHQ�XQG�GRNXPHQWLHUHQ� 

���(UOlXWHUQ�6LH�NRQNUHWH�0D�QDKPHQ�GHU�8PVHW]XQJ�LQ�,KUHP�)DFKXQWHUULFKW� 
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)HUQVWXGLXP�Ä.DWKROLVFKH�5HOLJLRQVOHKUH³�I�U�/HKUHULQQHQ�XQG�/HKUHU 
DQ�*UXQGVFKXOHQ��0LWWHOVFKXOHQ�XQG�)|UGHUVFKXOHQ�LQ�%D\HUQ 

%HNDQQWPDFKXQJ�GHV�%D\HULVFKHQ�6WDDWVPLQLVWHULXPV�I�U�8QWHUULFKW�XQG�.XOWXV 
YRP���� $XJXVW�������$]� ,,,��-%3������-�E��� ��� 

 
'DV�)HUQVWXGLXP�ZHQGHW�VLFK�DQ�/HKUNUlIWH�DQ�*UXQGVFKXOHQ��0LWWHOVFKXOHQ�XQG�)|UGHUVFKXOHQ�LQ�
%D\HUQ�� GLH� HLQH� .LUFKOLFKH� %HDXIWUDJXQJ� I�U� GDV� )DFK� .DWKROLVFKH� 5HOLJLRQVOHKUH� HUODQJHQ� ZROOHQ�� 'DV�
)HUQVWXGLXP�HQWVSULFKW�GHP�1LYHDX�HLQHV�QLFKW�YHUWLHIWHQ�)DFKHV� LP�/HKUDPWVVWXGLXP� I�U�*UXQGVFKXOHQ��
0LWWHOVFKXOHQ�RGHU�)|UGHUVFKXOHQ� 
 
$OV�IDFKOLFKH�9RUDXVVHW]XQJ�JLOW�GLH�EHVWDQGHQH�=ZHLWH�6WDDWVSU�IXQJ��'LH�SHUV|QOLFKHQ�9RUDXVVHW]XQJHQ�
P�VVHQ�GHQ��EOLFKHQ�9RUDXVVHW]XQJHQ�I�U�GHQ�(UZHUE�GHU�Ä0LVVLR�&DQRQLFD³�HQWVSUHFKHQ� 
=XODVVXQJVEHGLQJXQJ�LVW�HLQ�EHVFKHLQLJWHV�*HVSUlFK�PLW�GHU��HU]-�GL|]HVDQHQ�6FKXODEWHLOXQJ�]XU�.OlUXQJ�
GHU�9RUDXVVHW]XQJHQ�XQG�GHU�=XODVVXQJ� 
 
'LH�=XODVVXQJ�ZLUG�GXUFK�GLH��HU]-�GL|]HVDQH�6FKXODEWHLOXQJ�HUWHLOW� 
 
'DV�)HUQVWXGLXP�EHLQKDOWHW�IROJHQGH�(OHPHQWH� 

· (UDUEHLWXQJ�YRQ��� /HKUEULHIHQ�LP�SULYDWHQ�6HOEVWVWXGLXP 

· 7HLOQDKPH�DQ�HLQHP�6WXGLHQWDJ�]XU�(LQI�KUXQJ 

· 7HLOQDKPH�DQ�HLQHU�6WXGLHQZRFKH 

· ��ELV��� +RVSLWDWLRQVVWXQGHQ�LP�5HOLJLRQVXQWHUULFKW 

· P�QGOLFKH�$EVFKOXVVSU�IXQJ���EHU�� /HKUEULHIH� 

· JJI��7HLOQDKPH�DQ�HLQHP�GL|]HVDQHQ�*HVSUlFKVNUHLV 
 
'DV�)HUQVWXGLXP�EHJLQQW�DP���� $SULO�������'LH�5HJHOVWXGLHQ]HLW�HUVWUHFNW�VLFK��EHU��� 0RQDWH� 
 
$QPHOGHVFKOXVV�EHL�GHU��HU]-�GL|]HVDQHQ�6FKXODEWHLOXQJ�LVW�GHU���� -DQXDU������ 
:HLWHUH�,QIRUPDWLRQHQ�VWHKHQ�XQWHU�ZZZ�IHUQNXUV-ZXHU]EXUJ�GH�]XU�9HUI�JXQJ�RGHU�N|QQHQ�SHU�(-0DLO�
XQWHU�WKHRORJLH#IHUQNXUV-ZXHU]EXUJ�GH�HLQJHKROW�ZHUGHQ� 
 
 
(OIULHGH�2KUQEHUJHU 
0LQLVWHULDOGLULJHQWLQ 

6WXQGHQHUPl�LJXQJHQ�XQG�$QUHFKQXQJVVWXQGHQ�VRZLH�8QWHUULFKWVSIOLFKW]HLW 
GHU�/HKUNUlIWH�XQG�)DFKOHKUNUlIWH�DQ�VWDDWOLFKHQ�*UXQGVFKXOHQ�XQG�0LWWHOVFKXOHQ�

VRZLH�DQ�GHQ�6WDDWVLQVWLWXWHQ�]XU�$XVELOGXQJ�YRQ�)DFK-�XQG�)|UGHUOHKUHUQ 
%HNDQQWPDFKXQJ�GHV�%D\HULVFKHQ�6WDDWVPLQLVWHULXPV�I�U�8QWHUULFKW�XQG�.XOWXV 

YRP���� $XJXVW�������$]� ,,,��-%3����-�E��� ��� 
 

'LH�YROOVWlQGLJH�.P%HN�VWHKW�XQWHU�KWWSV���ZZZ�YHUNXHQGXQJ-ED\HUQ�GH�ED\PEO�����-�����]XU�9HUI�JXQJ� 

$UEHLWV]HLW��6WXQGHQHUPl�LJXQJHQ�XQG�$QUHFKQXQJVVWXQGHQ� 
GHU�)|UGHUOHKUNUlIWH 

%HNDQQWPDFKXQJ�GHV�%D\HULVFKHQ�6WDDWVPLQLVWHULXPV�I�U�8QWHUULFKW�XQG�.XOWXV 
YRP���� $XJXVW�������$]� ,,,��-%3����-�E��� ��� 

 
'LH�YROOVWlQGLJH�.P%HN�VWHKW�XQWHU�KWWSV���ZZZ�YHUNXHQGXQJ-ED\HUQ�GH�ED\PEO�����-����]XU�9HUI�JXQJ� 

6WXQGHQHUPl�LJXQJHQ�XQG�$QUHFKQXQJVVWXQGHQ�VRZLH�8QWHUULFKWVSIOLFKW]HLW�DQ�
)|UGHUVFKXOHQ��HLQVFKOLH�OLFK�6FKXOYRUEHUHLWHQGHQ�(LQULFKWXQJHQ��XQG�DQ�6FKXOHQ�

I�U�.UDQNH 
%HNDQQWPDFKXQJ�GHV�%D\HULVFKHQ�6WDDWVPLQLVWHULXPV�I�U�8QWHUULFKW�XQG�.XOWXV 

YRP�����$XJXVW�������$]��,,,��-%3����-�E��� ��� 
 

'LH�YROOVWlQGLJH�.P%HN�VWHKW�XQWHU�KWWSV���ZZZ�YHUNXHQGXQJ-ED\HUQ�GH�ED\PEO�����-�����]XU�9HUI�JXQJ� 
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9HURUGQXQJ��EHU�GLH�*UXQGVFKXORUJDQLVDWLRQ�LQ�GHU�6WDGW�$EHQVEHUJ�PLW�GHP�*H�
PHLQGHWHLO�2IIHQVWHWWHQ�LP��/DQGNUHLV�.HOKHLP 

YRP����$XJXVW������1U����-��������-� 
 

$XIJUXQG�YRQ�$UW�����$UW�����$EV�����XQG�$UW�����GHV�%D\HULVFKHQ�*HVHW]HV��EHU�GDV�(U]LHKXQJV-�XQG�8QWHU�
ULFKWVZHVHQ��%D\(8*��LQ�GHU�)DVVXQJ�GHU�%HNDQQWPDFKXQJ�YRP� 
����0DL�������*9%O��6������������%D\56�����-�-�-.���]XOHW]W�JHlQGHUW�GXUFK�����GHV�*HVHW]HV�YRP����-XOL�
������*9%O�1U����������6��������HUOlVVW�GLH�5HJLHUXQJ�YRQ�1LHGHUED\HUQ�IROJHQGH 
 

9HURUGQXQJ�� 
 

��� 
)�U�GLH�*UXQGVFKXOHQ�$EHQVEHUJ�XQG�2IIHQVWHWWHQ�ZLUG�HLQ�JHEXQGHQHU�*DQ]WDJVVSUHQJHO�HLQJHULFKWHW� 
 

'HU�6SUHQJHO�XPIDVVW�GLH�(LQ]XJVEHUHLFKH�GHU�*UXQGVFKXOHQ�$EHQVEHUJ�XQG�2IIHQVWHWWHQ� 
 

��� 
'LH�6SUHQJHO�GHU�*UXQGVFKXOHQ�$EHQVEHUJ�XQG�2IIHQVWHWWHQ��]XOHW]W�EHVFKULHEHQ�LQ�����XQG���GHU�9HURUG�
QXQJ�YRP����-XOL������1U�����-��������-����5$%O�1U�����������6�����JHOWHQ�UlXPOLFK�XQYHUlQGHUW� 
 

��� 
$OV�6FKXORUW�I�U�GLH�JHEXQGHQH�*DQ]WDJVEHVFKXOXQJ�ZLUG�GLH�*UXQGVFKXOH�2IIHQVWHWWHQ�IHVWJHOHJW� 
 

��� 
'LHVH�9HURUGQXQJ�WULWW�]XP�����$XJXVW������LQ�.UDIW� 
 
/DQGVKXW��GHQ�����$XJXVW����� 
 
5HJLHUXQJ�YRQ�1LHGHUED\HUQ 
 
 
5DLQHU�+DVHOEHFN 
5HJLHUXQJVSUlVLGHQW 

$QJHERWH�GHU�/DQGWDJVSlGDJRJLN 
%HNDQQWPDFKXQJ�GHV�%D\HULVFKHQ�6WDDWVPLQLVWHULXPV�I�U�8QWHUULFKW�XQG�.XOWXV 

YRP��� 6HSWHPEHU�������$]� /=�-%����������� 
 
�� %HVXFK�YRQ�6FKXONODVVHQ�LP�%D\HULVFKHQ�/DQGWDJ 
 �'HU�%D\HULVFKH� /DQGWDJ� OHLVWHW�PLW� GHU� SlGDJRJLVFKHQ� %HWUHXXQJ� YRQ� 6FKXONODVVHQ� HLQHQ�ZLFKWLJHQ�
 %HLWUDJ� LP�5DKPHQ�GHU�SROLWLVFKHQ�%LOGXQJ�� �,Q�(UJlQ]XQJ� ]XP�6R]LDONXQGH-� E]Z��3ROLWLNXQWHUULFKW� HU
 KDOWHQ�6FK�OHULQQHQ�XQG�6FK�OHU�GHU�YHUVFKLHGHQHQ�6FKXODUWHQ�XQWHU�$QOHLWXQJ�YRQ�)DFKNUlIWHQ�HLQHQ
 OHEHQGLJHQ�(LQGUXFN�YRQ�GHU�3UD[LV�SDUODPHQWDULVFKHU�$UEHLW���=LHO�GHV�/DQGWDJVEHVXFKV�YRQ�6FKXONODV-
 VHQ�LVW�HV��EHL�MXQJHQ�0HQVFKHQ�HLQ�YHUWLHIWHV�9HUVWlQGQLV�I�U�GLH�(UVFKHLQXQJVIRUPHQ�XQG�6SLHOUHJHOQ�
 GHU�PRGHUQHQ�'HPRNUDWLH�]X�I|UGHUQ��>«@ 
 
'LH�YROOVWlQGLJH�.P%HN�VWHKW�XQWHU�KWWSV���ZZZ�YHUNXHQGXQJ-ED\HUQ�GH�ED\PEO�����-������]XU�9HUI�JXQJ� 

,QIRUPDWLRQVWDJ�Ä/HUQRUW�6WDDWVUHJLHUXQJ³ 
%HNDQQWPDFKXQJ�GHV�%D\HULVFKHQ�6WDDWVPLQLVWHULXPV�I�U�8QWHUULFKW�XQG�.XOWXV 

YRP��� 6HSWHPEHU�������$]� /=�-%��������� 
 

�$XI�%HVFKOXVV�GHU�%D\HULVFKHQ�6WDDWVUHJLHUXQJ�ZLUG�GDV�3URJUDPP�Ä/HUQRUW�6WDDWVUHJLHUXQJ³�GXUFK�GLH�
%D\HULVFKH�/DQGHV]HQWUDOH�IRUWJHI�KUW���,P�5DKPHQ�YHUVWlUNWHU�%HP�KXQJHQ�XP�GLH�SROLWLVFKH�%LOGXQJ�GHU�
-XJHQG�ZHUGHQ�GLH�VFKRQ�VHLW�YLHOHQ�-DKUHQ�PLW�JUR�HP�(UIROJ�GXUFKJHI�KUWHQ�%HVXFKH�YRQ�6FKXONODVVHQ�
LQ�GHQ�%D\HULVFKHQ�6WDDWVPLQLVWHULHQ�XQG�LQ�GHU�%D\HULVFKHQ�6WDDWVNDQ]OHL�DXFK�LQ�=XNXQIW�DQJHERWHQ� 
 
�'HU� ,QIRUPDWLRQVWDJ�Ä/HUQRUW� 6WDDWVUHJLHUXQJ³�ZLOO��EHU�$XIJDEHQ�XQG�$UEHLWVZHLVHQ�GHU�%D\HULVFKHQ�
6WDDWVUHJLHUXQJ��([HNXWLYH�� LQIRUPLHUHQ���'LH�-XJHQGOLFKHQ�VROOHQ�ÄYRU�2UW³�HLQHQ�(LQEOLFN�EHNRPPHQ��ZR�
3ROLWLN� JHPDFKW�ZLUG� XQG�ZLH� GHU� SROLWLVFKH�(QWVFKHLGXQJVSUR]HVV� DEOlXIW�� �,Q�*HVSUlFKHQ�PLW� OHLWHQGHQ�
%HDPWHQ� XQG� QDFK�0|JOLFKNHLW�PLW�0LWJOLHGHUQ� GHV� ED\HULVFKHQ�.DELQHWWV�ZLUG� HLQ� %HLWUDJ� JHOHLVWHW�� GDV�
,QWHUHVVH�DP�6WDDW�XQG�DQ�VWDDWOLFKHP�+DQGHOQ�]X�I|UGHUQ��>«@ 
 
'LH�YROOVWlQGLJH�.P%HN�VWHKW�XQWHU�KWWSV���ZZZ�YHUNXHQGXQJ-ED\HUQ�GH�ED\PEO�����-�����]XU�9HUI�JXQJ� 
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9HUN�U]XQJ�GHU$OWHQSIOHJHDXVELOGXQJ�GXUFK�$EVROYHQWLQQHQ�XQG�$EVROYHQWHQ 
GHU�$XVELOGXQJHQ�LQ�GHU�.UDQNHQSIOHJHIDFKKLOIH�XQG 

GHU�$OWHQSIOHJHIDFKKLOIH�LP�-DKU����� 
6FKUHLEHQ�*���-*����-�������-���YRP����������� 

 
6HKU�JHHKUWH�'DPHQ�XQG�+HUUHQ� 
 
LQ�$QNQ�SIXQJ�DQ�GDV�NXOWXVPLQLVWHULHOOH�6FKUHLEHQ�YRP�����$SULO�������9,��-%�����-�-��������P|FKWHQ�ZLU�
GLH�3UREOHPDWLN�GHV�4XHUHLQVWLHJV�GHV�$EVROYHQWHQMDKUJDQJV������GHU�$XVELOGXQJHQ�LQ�GHU�.UDQNHQ-�XQG�
$OWHQSIOHJHIDFKKLOIH�LQ�GLH�$OWHQSIOHJHDXVELOGXQJ�HUQHXW�DXIJUHLIHQ� 
 
$OOH�EHUXIOLFKHQ�3IOHJHDXVELOGXQJHQ��GLH�DE�GHP����-DQXDU������EHJRQQHQ�ZHUGHQ��P�VVHQ�QDFK�GHQ�9RU�
JDEHQ�GHV�3IOHJHEHUXIHJHVHW]HV��3IO%*��GXUFKJHI�KUW�ZHUGHQ��JHQHUDOLVWLVFKH�3IOHJHDXVELOGXQJ���'DV�$O�
WHQSIOHJHJHVHW]��$OW3IO*��WULWW�DP������������DX�HU�.UDIW��1DFK�����$EV����1U����$OW-�3IO*�NDQQ�DXI�$QWUDJ�
GLH�GUHLMlKULJH�'DXHU�GHU�$XVELOGXQJ�]XP�U�$OWHQSIOHJHU��LQ�I�U�$OWHQSIOHJHKHOIHU�LQQHQ�XQG�.UDQNHQSIOHJH�
KHOIHU�LQQHQ�XP�ELV�]X�HLQ�-DKU�YHUN�U]W�ZHUGHQ�������$EV����3IO%*�UHJHOW��GDVV�HLQH�$XVELOGXQJ�LQ�GHU�$O�
WHQSIOHJH��GLH�YRU�$EODXI�GHV������������EHJRQQHQ�ZXUGH��ELV�]XP������������DXI�GHU�*UXQGODJH�GHV�$OW�
3IO*�DEJHVFKORVVHQ�ZHUGHQ�NDQQ��'LH�9RUVFKULIW�WULIIW�NHLQH�H[SOL]LWH�5HJHOXQJ�I�U�GHQ�)DOO�GHU�9HUN�U]XQJ��
%HL�VWUHQJHU�$XVOHJXQJ�GHV������$EV����3IO%*�HUJLEW�VLFK�MHGRFK�I�U�GHQ�-DKUJDQJ� GHU� .UDQNHQ-� XQG� $O�
WHQSIOHJHIDFKKHOIHU�LQQHQ�LP�6FKXOMDKU����������GLH������LKUHQ�$EVFKOXVV�PDFKHQ��GDVV�VLH�QLFKW�LP�
-DKU������LQ�GDV�]ZHLWH�$XVELOGXQJVMDKU�GHU�$OWHQSIOHJHDXVELOGXQJ�QDFK�DOWHP�5HFKW�HLQWUHWHQ�N|QQHQ� 
6RZRKO�DQ�GDV�6WDDWVPLQLVWHULXP�I�U�8QWHUULFKW�XQG�.XOWXV�DOV�DXFK�DQ�GDV�6WDDWVPLQLVWHULXP�I�U�*HVXQG�
KHLW�XQG�3IOHJH��GDV�I�U�GLH�8PVHW]XQJ�GHV�3IO%*�LQ�%D\HUQ�IHGHUI�KUHQG�]XVWlQGLJ�LVW��ZXUGH�GLHVH�3URE�
OHPDWLN�YRQ�XQWHUVFKLHGOLFKHQ�6WHOOHQ�KHUDQJHWUDJHQ�-�YHUEXQGHQ�PLW�GHP�:XQVFK��HV�DXFK�GHP�R�J��$E�
VROYHQWHQMDKUJDQJ������]X�HUP|JOLFKHQ��LP�-DKU������LQ�GDV�]ZHLWH�-DKU�GHU�$XVELOGXQJ�QDFK�GHP�$OW3IO*�
HLQ]XVWHLJHQ��'D��EOLFKHUZHLVH�HLQ�QLFKW�XQHUKHEOLFKHU�7HLO�YRU�DOOHP�GHU�$EVROYHQWHQ�DXV�GHU�$OWHQSIOHJH�
IDFKKLOIH�GLHVH�9HUN�U]XQJVP|JOLFKNHLW�QXW]W�� LVW�VLFKHU]XVWHOOHQ��GDVV�GLHVH�3HUVRQHQ�I�U�GLH�$OWHQSIOHJH�
DXVELOGXQJ�QLFKW�YHUORUHQ�JHKHQ� 
 
'HU�$XVVFKOXVV�GHV�R�J��$EVROYHQWHQMDKUJDQJV������YRQ�GHU�9HUN�U]XQJVP|JOLFKNHLW�GXUFK������$EV����
3IO%*�VWHOOW� DXV�XQVHUHU�6LFKW�HLQH�SODQZLGULJH�5HJHOXQJVO�FNH�GDU�� ,P�%XQGHVUHFKW�� GDV�GHQ�hEHUJDQJ�
YRQ�GHU�DOWHQ�$XVELOGXQJ�QDFK�GHP�$OW3IO*�DXI�GLH�QHXH�$XVELOGXQJ�QDFK�GHP�3IO%*�UHJHOW��ZLUG�NHLQH�5H�
JHOXQJ� I�U� GHQ� UHOHYDQWHQ� -DKUJDQJ� JHWURIIHQ�� (LQH� 9HUVDJXQJ� GHU� 9HUN�U]XQJ� I�U� QXU� GLHVHQ� -DKUJDQJ�
Z�UGH�]X�HLQHU�8QJOHLFKEHKDQGOXQJ�GLHVHU�$EVROYHQWHQ�PLW�GHQ�$EVROYHQWHQMDKUJlQJHQ�DXV�GHQ�-DKUHQ�
YRU�XQG�QDFK������I�KUHQ��'LH�$EVROYHQWHQMDKUJlQJH�YRQ������XQG�GDYRU�NRQQWHQ�QDFK�GHU�GDI�U�EHVWH�
KHQGHQ� 5HJHOXQJ� LP� $OW3IO*� GLH� $OWHQSIOHJHDXVELOGXQJ� YHUN�U]HQ�� 'LH� $EVROYHQWHQMDKUJlQJH� YRQ� �����
XQG�GDQDFK�ZHUGHQ�GLH�9HUN�U]XQJVP|JOLFKNHLW�DXV������$EV����3IO%*�KDEHQ��(V�HUVFKHLQW�QLFKW�VDFKJH�
UHFKW�XQG�LVW�DXFK�VFKZHU�YHUPLWWHOEDU��HLQHUQ�HLQ]LJHQ�-DKUJDQJ�GLH�9HUN�U]XQJ�]X�YHUZHLJHUQ� 
 
(V�HQWVSULFKW�QLFKW�GHP�6LQQ�XQG�=ZHFN�GHV������$EV����3IO%*��HLQH�VROFKH�8QJOHLFKEHKDQGOXQJ�]X�HU]HX�
JHQ��'LH�YRUKDQGHQH�5HJHOXQJVO�FNH�LVW�GXUFK�$XVOHJXQJ�GHV�%XQGHVUHFKWV�DQKDQG�GHV�*HVHW]HV]ZHFNV�
XQG�GXUFK�DQDORJH�$QZHQGXQJ�GHU�ELVKHULJHQ�5HFKWVODJH������$EV����1U����$OW-3IO*��]X�O|VHQ� 
 
'D�QDFK������$EV����3IO%*�HLQH�$XVELOGXQJ�QDFK�GHP�$OW3IO*�YRU�GHP������������EHJRQQHQ�KDEHQ�PXVV��
LVW� GLH�$XVELOGXQJ� ]XP�U�$OWHQ-� RGHU�.UDQNHQSIOHJHIDFKKHOIHU�LQ�XQG�GLH�XQPLWWHOEDU� LP� /DXI� GHV� -DKUHV�
����� GDUDQ� DQVFKOLH�HQGH�� YHUN�U]WH� $XVELOGXQJ� ]XP�U� $OWHQSIOHJHU�LQ� DQ�%HUXIVIDFKVFKXOHQ� I�U�
$OWHQSIOHJH� HLQKHLWOLFK� DOV� HLQ� $XVELOGXQJVJDQJ� ]X� EHWUDFKWHQ�� GHU� QRFK� LP� -DKU� ����� EHJRQQHQ� KDW�
�REZRKO�GLH�YHUN�U]WH�$XVELOGXQJ�QDFK�GHP�$OW3IO*�HUVW������EHJLQQW����� �� $EV�� ��1U�� ��$OW3IO*� LVW� VRPLW�
DXI�GHQ�$EVROYHQWHQMDKUJDQJ�$OWHQSIOHJHIDFKKLOIH�XQG�.UDQNHQSIOHJHIDFKKLOIH������DQ]XZHQGHQ� 
 
$QGHUV�DOV�LP�NXOWXVPLQLVWHULHOOHQ�6FKUHLEHQ�YRP�����$SULO�������9,��-�%�����-�-��������HUOlXWHUW��VLQG�
GLH�KLHUYRQ�XPIDVVWHQ�$QWUlJH�DXI�9HUN�U]XQJ�GDKHU�HQWVSUHFKHQG�]X�EHKDQGHOQ��'LHVHV�9RUJHKHQ�
ZXUGH�DXFK�LQ�DQGHUHQ�%XQGHVOlQGHUQ�JHZlKOW� 
'LH�5HJLHUXQJHQ�ZHUGHQ�JHEHWHQ��GLH�6FKXOWUlJHU�LQ�JHHLJQHWHU�:HLVH�]X�LQIRUPLHUHQ� 
 
0LW�IUHXQGOLFKHQ�*U��HQ 
 
)�U�GDV�6WDDWVPLQLVWHULXP   )�U�GDV�6WDDWVPLQLVWHULXP 
I�U�*HVXQGKHLW�XQG�3IOHJH�   I�U�8QWHUULFKW�XQG�.XOWXV� 
 
 
JH]�       JH]� 
 
5XWK�1RZDN      +HUEHUW�3XOV 
0LQLVWHULDOGLUHNWRULQ�    0LQLVWHULDOGLUHNWRU 
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9HUVFKLHGHQHV 

����6SHQGHQDNWLRQ�]XJXQVWHQ�GHU�(LQULFKWXQJ�XQG�GHV�%HWULHEV� 
YRQ�6FKXOODQGKHLPHQ�YRP��������ELV����������� 

 
OQ�GHU�=HLW�YRP�����2NWREHU�ELV�����1RYHPEHU������ILQGHW�GLH�����6FKXOODQGKHLPVDPPOXQJ�VWDWW� 
 
6FKXOODQGKHLPDXIHQWKDOWH�VLQG�HLQ�EHGHXWHQGHU�%HVWDQGWHLO�GHU�%LOGXQJV-�XQG�(U]LHKXQJVDUEHLW�LQ�XQVHUHQ�
6FKXOHQ��6LH�ELHWHQ�GLH�0|JOLFKNHLW��LQ�9HUELQGXQJ�PLW�HLQHP�HUOHEQLVUHLFKHQ��QDWXUQDKHQ�8QWHUULFKW�]X�VR�
]LDOHP�9HUKDOWHQ�XQG�]X�+HLPDW-�XQG�1DWXUOLHEH�]X�HU]LHKHQ�XQG�HLQ�HFKWHV�*HPHLQVFKDIWVHUOHEQLV�]X�JH�
ZLQQHQ��9LHOH�HQJDJLHUWH�/HKUHULQQHQ�XQG�/HKUHU�QXW]HQ�GLH�*HOHJHQKHLW��PLW�LKUHQ�.ODVVHQ�HLQHQ�$XIHQW�
KDOW� LQ� GHQ� YRUELOGOLFK� DXVJHVWDWWHWHQ�+HLPHQ�GHV�6FKXOODQGKHLPZHUNV�1LHGHUED\HUQ-2EHUSIDO]� GXUFK]X�
I�KUHQ��XQG�OHLVWHQ�GDPLW�DXI�IUHLZLOOLJHU�%DVLV�HLQH�KHUYRUUDJHQGH�HU]LHKHULVFKH�$UEHLW� 
 
0LW�GHP�(UO|V�DXV�GHU�6FKXOODQGKHLPVDPPOXQJ�ZHUGHQ�GLH�$XIHQWKDOWH�GHU�6FKXONODVVHQ�EH]XVFKXVVW�XQG�
GLH�+HLPH�LQVWDQG�JHKDOWHQ�XQG�VWlQGLJ�LQ�LKUHU�$XVVWDWWXQJ�YHUEHVVHUW�XQG�ZHLWHU�DXVJHEDXW��'HVKDOE�LVW�
HLQ�JXWHV�6DPPHOHUJHEQLV�ZLFKWLJH�9RUDXVVHW]XQJ�I�U�GLH�)RUWI�KUXQJ�GHU�6FKXOODQGKHLPDUEHLW� 
 
,FK�ELWWH�GDKHU�GLH�6WDDWOLFKHQ�6FKXOlPWHU��GLH�6FKXOOHLWXQJHQ�XQG�DOOH�/HKUHU��GLH�GLHVMlKULJH�6FKXOODQG�
KHLPVDPPOXQJ�LQ�EHZlKUWHU�:HLVH�]X�I|UGHUQ�XQG�,KUH�'XUFKI�KUXQJ�]X�XQWHUVW�W]HQ�� 
,FK�GDQNH�,KQHQ�VFKRQ�LP�9RUDXV�I�U�,KUHQ�(LQVDW]�LP�'LHQVWH�GHU�(U]LHKXQJ�XQVHUHU�6FKXOMXJHQG� 
 
 

 
 
 
 

5DLQHU�+DVHOEHFN 
5HJLHUXQJVSUlVLGHQW 

6FKXOVSRUW-:HWWEHZHUEH�LQ�%D\HUQ�������� 
���������������������������������������������6FKXOVSRUWZHWWEHZHUEH�VWDUWHQ�LQ�QHXH�6DLVRQ 
 
Ä'HU�%XQGHVZHWWEHZHUE�GHU�6FKXOHQ�Ä-XJHQG�WUDLQLHUW³��-7)2�-7)3��IHLHUW�LP�5DKPHQ�GHV�+HUEVWILQDOHV�
DP�����6HSWHPEHU������LQ�%HUOLQ�VHLQ���-MlKULJHV�%HVWHKHQ��9RU�I�QI�-DKU]HKQWHQ�KDEHQ�ZLU�LQ�%D\HUQ�GHQ�
EXQGHVZHLWHQ�:HWWEHZHUE�LP�6FKXOVSRUW�PLW�DXV�GHU�7DXIH�JHKREHQ�XQG�LKQ�VHLWKHU�PD�JHEOLFK�EHJOHLWHW�
XQG�PLWJHVWDOWHW��:LU�JUDWXOLHUHQ�KHU]OLFK�]XP�UXQGHQ�*HEXUWVWDJ� 
 
'LH���-MlKULJH�(UIROJVJHVFKLFKWH�YRQ�Ä-XJHQG�WUDLQLHUW³�]HLJW��6FKXOVSRUWZHWWEHZHUEH�VLQG�7DOHQWVFKPLHGH�
XQG�6FKDXIHQVWHU�GHV�6SLW]HQVSRUWV�YRQ�PRUJHQ��DEHU�LPPHU�DXFK�0DQQVFKDIWVZHWWEHZHUEH�PLW�HLQHP�
SlGDJRJLVFKHQ�$XIWUDJ��*HUDGH�6FKXOVSRUWZHWWEHZHUEH�]HLJHQ�HLQGUXFNVYROO��ZLH�VLFK�HLQ]HOQH�6SRUWDUWHQ�
XQG�-GLV]LSOLQHQ�LP�/DXI�GHU�-DKUH�ZHLWHUHQWZLFNHOW�KDEHQ�XQG�ZLH�VLFK�GLH�7HLOKDEHP|JOLFKNHLW�YRQ�0HQ�
VFKHQ�PLW�%HKLQGHUXQJ�LP�6SRUW�XQG�LQ�XQVHUHU�*HVHOOVFKDIW�YHUEHVVHUW�KDW� 
 
,P�6FKXOMDKU���������N|QQHQ�VLFK�GLH�ED\HULVFKHQ�6FK�OHULQQHQ�XQG�6FK�OHU�ZLHGHU�DQ�YLHOHQ�DWWUDNWLYHQ�
VSRUWOLFKHQ�:HWWEHZHUEHQ�EHWHLOLJHQ��'LH�%DQGEUHLWH�UHLFKW�YRQ�VSLHOHULVFKHQ�*UXQGVFKXO-:HWWEHZHUEHQ�
�EHU�GLH�/DQGHVVFKXOVSRUWIHVWH�I�U�6FK�OHULQQHQ�XQG�6FK�OHU�PLW�VRQGHUSlGDJRJLVFKHP�)|UGHUEHGDUI�ELV�
KLQ�]X�GHQ�%XQGHVMXJHQGVSLHOHQ� 
 
:LU�GDQNHQ�XQVHUHQ�.RRSHUDWLRQVSDUWQHUQ��GLH�-DKU�I�U�-DKU�GLHVHV�UHLFKH�VSRUWOLFKH�$QJHERW�P|JOLFK�PD�
FKHQ��GHQ�ED\HULVFKHQ�6SDUNDVVHQ��GHU�.RPPXQDOHQ�8QIDOOYHUVLFKHUXQJ�%D\HUQ��GHQ�/DQGNUHLVHQ��6WlG�
WHQ�XQG�*HPHLQGHQ�XQG�QLFKW�]XOHW]W�GHP�%D\HULVFKHQ�/DQGHV-6SRUWYHUEDQG�PLW�VHLQHQ�)DFKYHUElQGHQ��
$XFK�DOOHQ�$UEHLWVNUHLVHQ��%H]LUNVDXVVFK�VVHQ�XQG�GHP�/DQGHVDXVVFKXVV�Ä6SRUW�LQ�6FKXOH�XQG�9HUHLQ³�
HLQHQ�KHU]OLFKHQ�'DQN�I�U�GLH�HQJDJLHUWH�$UEHLW�XQG�GLH�ODQJMlKULJH�8QWHUVW�W]XQJ� 
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(LQ�EHVRQGHUHU�'DQN�JLOW�DOOHQ�/HKUHULQQHQ�XQG�/HKUHUQ��GLH�GXUFK�LKU�.|QQHQ��LKUHQ�(LQVDW]�XQG�LKUH�9RU-
ELOGZLUNXQJ�6FK�OHULQQHQ�XQG�6FK�OHU�I�U�GLH�7HLOQDKPH�DQ�GHQ�6FKXOVSRUWZHWWEHZHUEHQ�EHJHLVWHUQ�XQG�
GLH�0DQQVFKDIWHQ�EHWUHXHQ��:LU�GDQNHQ�GHQ�6FKXOOHLWXQJHQ�I�U�LKUH�8QWHUVW�W]XQJ��GHQ�NRRSHULHUHQGHQ�
6SRUWYHUHLQHQ�VRZLH�GHQ�(OWHUQ��GLH�GDV�VSRUWOLFKH�(QJDJHPHQW�LKUHU�.LQGHU�I|UGHUQ� 

$OOHQ�7HLOQHKPHULQQHQ�XQG�7HLOQHKPHUQ��GHQ�6SRUWOHKUNUlIWHQ�XQG�%HWUHXHULQQHQ�XQG�%HWUHXHUQ�Z�QVFKHQ�
ZLU�YLHO�)UHXGH�EHLP�6SRUW��HLQH�YHUOHW]XQJVIUHLH�9RUEHUHLWXQJ�XQG�YLHO�(UIROJ�EHL�GHQ�:HWWEHZHUEHQ�³ 
��9RUZRUW�GHV�%D\HULVFKHQ�6WDDWVPLQLVWHUV�I�U�8QWHUULFKW�XQG�.XOWXV�3URI��'U��0LFKDHO�3LD]ROR�XQG�GHU�
6WDDWVVHNUHWlULQ�$QQD�6WRO]�LQ�GHU�:HWWEHZHUEVEURVFK�UH��������� 

+LQZHLVH�I�U�DOOH�%HWUHXHU�LQQHQ�GHU�6FKXOPDQQVFKDIWHQ� 
8P�HLQH�WHUPLQJHUHFKWH�XQG�]XYHUOlVVLJH�3ODQXQJ�]X�HUP|JOLFKHQ��VLQG�GLH�IHVWJHOHJWHQ�XQG�HLQ]XKDOWHQ�
GHQ�(QGWHUPLQH�GHU�MHZHLOLJHQ�)LQDOH��YRQ�6WDGW-��EHU�5HJLRQDO-�ELV�%XQGHVILQDOH�� LQ�DOOHQ�6SRUWDUWHQ�ZLH�
DXFK�GLH�JHSODQWHQ�%H]LUNVILQDOWHUPLQH�DE�1RYHPEHU�XQWHU� 
HLQ]XVHKHQ�XQG�DEUXIEDU�-�X�D��ILQGHQ�VLH�GRUW�)RUPXODUH��0HUNEOlWWHU��ZLFKWLJH�]X�EHDFKWHQGH�+LQZHLVH� 

 
%HDFKWOLFKH�/HLVWXQJHQ�QLHGHUED\HULVFKHU�6FKXOHQ�DXI�/DQGHVHEHQH�LP�6FKXOMDKU��������� 
%DGPLQWRQ� 0�,,,�6  *\PQDVLXP�9LOVKRIHQ  %D\HULVFKHU�0HLVWHU 
*HUlWWXUQHQ -�,,,��  0LWWHOVFKXOH�+DX]HQEHUJ  %D\HULVFKHU�0HLVWHU 
*ROI =l�,,,  $QWRQ-%UXFNQHU-*<�6WUDXELQJ %D\HULVFKHU�0HLVWHU� 
+DQGEDOO -�,,,��  *\PQDVLXP�0DLQEXUJ  %D\HULVFKHU�9L]HPHLVWHU 
+DQGEDOO -�,9  *\PQDVLXP�0HWWHQ  %D\HULVFKHU�9L]HPHLVWHU� 
6NLODQJODXI *0�,9  *\PQDVLXP�)UH\XQJ  %D\HULVFKHU�9L]HPHLVWHU 
6NLODQJODXI -�,9  *\PQDVLXP�=ZLHVHO  %D\HULVFKHU�0HLVWHU� 
6SRUWNOHWWHUQ *0�,,  +DQV-&DURVVD-*<�/DQGVKXW %D\HULVFKHU�9L]HPHLVWHU 
7HQQLV -�,,  *\PQDVLXP�8QWHUJULHVEDFK %D\HULVFKHU�9L]HPHLVWHU 
7LVFKWHQQLV -�,,,��  0LWWHOVFKXOH�+DX]HQEHUJ  %D\HULVFKHU�0HLVWHU 
9ROOH\EDOO 0�,,  -RKDQQ-7XUPDLU-*<�6WUDXELQJ %D\HULVFKHU�0HLVWHU 
9ROOH\EDOO 0�,,,��  $QWRQ-%UXFNQHU-*<�6WUDXELQJ %D\HULVFKHU�0HLVWHU�� 
 
'DV�6SRUWUHIHUDW�GHU�5HJLHUXQJ�IUHXW�VLFK�ZLHGHU�DXI�HLQH�]DKOUHLFKH�%HWHLOLJXQJ�QLHGHUED\HULVFKHU�

0DQQVFKDIWHQ�XQG�HLQH�HUIROJUHLFKH�6FKXOVSRUW-:HWWEHZHUEVVDLVRQ�������� 

$XFK� LQ� GLHVHP� -DKU� ELWWHQ� ZLU� DOOH� 9HUDQWZRUWOLFKHQ� LQ� 6FKXOH� XQG� 6SRUWYHUHLQ� 
8QWHUVW�W]HQ� 6LH� GLH� 7HLOQDKPH� P|JOLFKVW� YLHOHU� 6FK�OHULQQHQ� XQG� 6FK�OHU� DQ� GHQ� 6FKXOVSRUW-
:HWWEHZHUEHQ�LP�6FKXOMDKU��������� 

2QOLQH-$QPHOGXQJ�ELV�]XP�����2NWREHU����� 
'DV�YLHOIlOWLJH�$QJHERW�DQ�6FKXOVSRUW-:HWWEHZHUEHQ�XQG�YLHOH�DQGHUH�ZLFKWLJH�,QIRUPDWLRQHQ�]X�DOOHQ�
0DQQVFKDIWVZHWWEHZHUEHQ��VLQG�LQ�HLQHU�%URVFK�UH�YHU|IIHQWOLFKW�XQG�RQOLQH�XQWHU�� 
ZZZ�ODVSR�GH�EURVFKXHUH�DEUXIEDU� 
$QPHOGXQJHQ�I�U�DOOH�:HWWEHZHUEH�DOOHU�6FKXODUWHQ�VLQG�QRFK�ELV�]XP�����2NWREHU�XQWHU 
ZZZ�ODVSR-PHOGXQJHQ�GH�P|JOLFK�� 

ZZZ�UHJLHUXQJ�QLHGHUED\HUQ�ED\HUQ�GH�–�6FKXOHQ�–�6SRUW�–�:HWWEHZHUEH 



��� $PWOLFKHU�6FKXODQ]HLJHU�1U��������� 

 

:LVVHQV-�XQG�(UOHEQLVIHVWLYDO�UHJLRIRUVFKD 
IHLHUWH�HUIROJUHLFK�3UHPLHUH�LQ�1LHGHUED\HUQ 

 
6SLHOHULVFK�DXVSURELHUHQ��VHOEHU�PDFKHQ��'LH�)DV]LQDWLRQ�YRQ�0,17�XQG�PHKU�HUOH�
EHQ��6SD��KDEHQ�EHLP�)RUVFKHQ��([SHULPHQWLHUHQ��3URJUDPPLHUHQ��(QWZLFNHOQ��8S�
F\FOLQJ�� LQ�:RUNVKRSV�RGHU�DQ�([SHULPHQWLHUVWDWLRQHQ� -� GDV� LVW� GLH�=LHOVHW]XQJ�YRQ�
UHJLRIRUVFKD� 
 

.HLQ�:XQGHU�DOVR��GDVV�EHL�GHU�3UHPLHUH�LQ�1LHGHUED\HUQ�(QGH�OHW]WHQ�6FKXOMDKUHV�������%HVXFKHULQQHQ�
XQG�%HVXFKHU�DXV�1LHGHUED\HUQ�GLH�IDV]LQLHUHQGH�0,170LWPDFKPHVVH�LQ�GHQ�'HJJHQGRUIHU�6WDGWKDOOHQ�
VW�UPWHQ� 
 
'HU�$QGUDQJ�GHU�6FKXONODVVHQ�DP�6FKXO)5(,WDJ�VSUHQJWH�DP�$XIWDNWWDJ� IDVW�GLH�+DOOHQNDSD]LWlW� -��EHU�
������6FK�OHULQQHQ�XQG�6FK�OHU�H[SHULPHQWLHUWHQ� XQG�ZHUNHOWHQ�ZDV�0DWHULDOLHQ�XQG�([SRQDWH�DQ�)RU�
VFKHUVWDWLRQHQ��6LPXODWRUHQ�XQG�:HUNElQNHQ�KHUJDEHQ� 
 
=XU�1HXDXIODJH�NRPPW�HV�DP�����XQG�����-XOL������-�GDQQ�VRJDU�DXI�HLQHU�QRFK�JU|�HUHQ�)OlFKH� 
 
(LQ�1DFKEHULFKW�]XU�9HUDQVWDOWXQJ�VWHKW�XQWHU�KWWSV���ZZZ�IRUVFKD�GH�UI�QHZV�1DFKEHULFKW��ZHLWHUH�,QIRU�
PDWLRQHQ�]X�UHJLRIRUVFKD������VWHKHQ�XQWHU��ZZZ�UHJLR�IRUVFKD�GH �]XU�9HUI�JXQJ� 

�����(XURSlLVFKHU�:HWWEHZHUE��Ä(8QLWHG�–�(XURSD�YHUELQGHW�³� 
 

 
0LW�GHP�=LHO��GHQ�%LOGXQJV-�XQG�(U]LHKXQJVDXIWUDJ�GHU�6FKXOHQ�]X�XQWHUVW�W]HQ�
XQG�GLH�VFKXOLVFKH�(XURSDELOGXQJ�DOWHUVJHUHFKW�XP�HLQH�NUHDWLYH�'LPHQVLRQ�]X�
EHUHLFKHUQ�� I�KUW� GLH� (XURSlLVFKH� %HZHJXQJ� 'HXWVFKODQG� H�9�� GHQ� (XURSlL�
VFKHQ�:HWWEHZHUE�LQ�YLHU�$OWHUVJUXSSHQ�GXUFK��,Q�DOOHQ�YLHU�0RGXOHQ�VWHKW�HLQH�
PHWKRGLVFK�YLHOIlOWLJH�$XVZDKO�YRQ�$XIJDEHQ�I�U�GLH�%HDUEHLWXQJ�GXUFK�GLH�7HLO�
QHKPHULQQHQ�XQG�7HLOQHKPHU�]XU�9HUI�JXQJ�� 

'LH�$XIJDEHQ�VWHOOHQ�GLH�.UHDWLYLWlW� LQ�GHQ�9RUGHUJUXQG�XQG�VLQG�DXI�GLH�(UDUEHLWXQJ�HLQHV�7H[WHV��HLQHV�
JHVWDOWHULVFKHQ� RGHU� HLQHV� PXOWLPHGLDOHQ� 3URGXNWV� DXVJHULFKWHW�� 6LH� IRNXVVLHUHQ� HLQ]HOQH� $VSHNWH� GHV�
�EHUJHRUGQHWHQ�5DKPHQWKHPDV��=X�DOOHQ�0RGXOHQ�VLQG�(LQ]HO-�RGHU�*UXSSHQDUEHLWHQ��PD[LPDO���0LWJOLH�
GHU�� ]XJHODVVHQ��%HL�*UXSSHQDUEHLWHQ�VROOWH�GHU�$QWHLO�GHU�HLQ]HOQHQ�7HLOQHKPHU�DQ�GHU�$UEHLW�HUIDVVEDU�
VHLQ��(UJlQ]W�ZHUGHQ�GLH�YLHU�0RGXOH�GXUFK�HLQH�6RQGHUDXIJDEH��GLH�PLW�GHU�JDQ]HQ�.ODVVH�EHDUEHLWHW�ZHU-
GHQ�NDQQ�� 
'XUFK� GLH� RIIHQH� 7KHPHQVWHOOXQJ� NDQQ� GHU� (XURSlLVFKH�:HWWEHZHUE� QLFKW� QXU� LQ� GHQ� )lFKHUQ�'HXWVFK��
.XQVW�XQG�0XVLN��VRQGHUQ�DXFK�LQ�DQGHUHQ�)lFKHUQ�ZLH�EHLVSLHOVZHLVH�)UHPGVSUDFKHQ��*HVFKLFKWH��6R]L�
DONXQGH��*HRJUDSKLH��:LUWVFKDIW�5HFKW�E]Z��:LUWVFKDIWVZLVVHQVFKDIWHQ��5HOLJLRQ��1DWXUZLVVHQVFKDIWHQ�XQG�
,QIRUPDWLN�HLQHQ�%HLWUDJ�]XU�*HVWDOWXQJ�GHV�8QWHUULFKWV�OHLVWHQ�� 
 
:HLWHUH�,QIRUPDWLRQHQ�]X�GHQ�$XIJDEHQVWHOOXQJHQ�GHV�����(XURSlLVFKHQ�:HWWEHZHUEV��]X�GHQ�7HLOQDKPH�
EHGLQJXQJHQ�XQG�]X�ZLFKWLJHQ�IRUPDOHQ�$VSHNWHQ�EHL�GHU�(LQUHLFKXQJ�YRQ�%HLWUlJHQ��]XU�%HZHUWXQJ�XQG�
]XU�2UJDQLVDWLRQ�GHV�:HWWEHZHUEV�ILQGHQ�6LH�XQWHU 
KWWSV���ZZZ�HXURSDHLVFKHU-ZHWWEHZHUE�GH�QDFKULFKWHQ���-HXURSDHLVFKHU-ZHWWEHZHUE-HXQLWHG-HXURSD-
YHUELQGHW� 
� 



 $PWOLFKHU�6FKXODQ]HLJHU�1U��������� � ���

 



��� $PWOLFKHU�6FKXODQ]HLJHU�1U��������� 

 



+(5$86*(%(1'(5��9(5/$*�81'�'58&.�� 
5HJLHUXQJ�YRQ�1LHGHUED\HUQ��%HUHLFK�6FKXOHQ��5HJLHUXQJVSODW]������������/DQGVKXW 
  
%(=8*6%(',1*81*(1��'HU�$PWOLFKH�6FKXODQ]HLJHU�HUVFKHLQW�PRQDWOLFK��'HU�ODXIHQGH�%H]XJ�LVW�QXU�GXUFK�%HVWHOOXQJ�EHL�GHU�
5HJLHUXQJ�P|JOLFK��$EEHVWHOOXQJHQ�P�VVHQ�ELV�VSlWHVWHQV��������E]Z���������MHGHQ�-DKUHV�GHU�5HJLHUXQJ�YRUOLHJHQ��GDPLW�VLH�]XP�
�������E]Z���������ZLUNVDP�ZHUGHQ� 
  
%(=8*635(,6��+DOEMlKUOLFK����(85�����(85�MlKUOLFK���'HU�3UHLV�GLHVHU�(LQ]HOQXPPHU�EHWUlJW���(85�]X]�JOLFK�9HUVDQGNRV�
WHQ� 


