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$%5,66�
'LH�hEHUJDQJVHQWVFKHLGXQJ�QDFK�GHU�*UXQGVFKXOH�HUIROJW�LQ�GHU�6SDQQXQJ�]ZLVFKHQ�GHP�VR]LD�
OHQ�:XQVFK��GHP�.LQG�GXUFK�HLQH�TXDOLIL]LHUWH�6FKXOELOGXQJ�P|JOLFKVW�JUR�H�/HEHQVFKDQFHQ�]X�
HU|IIQHQ��XQG�GHP�SlGDJRJLVFKH�%HVWHEHQ��GLH�3HUV|QOLFKNHLWVHQWZLFNOXQJ�GHV�.LQGHV�RSWLPDO�]X�
I|UGHUQ��(LQH�P|JOLFKVW�YDOLGH�3URJQRVH�GHV�6FKXOHUIROJV�LVW�HLQ�HQWVFKHLGHQGHU�6FKULWW�DXI�GHP�
:HJ� ]X� HLQHU� P|JOLFKVW� ULFKWLJHQ� 6FKXOZDKOHQWVFKHLGXQJ�� 'LH� %LOGXQJVJDQJHPSIHKOXQJ�� GLH�
*UXQGVFKXOOHKUNUlIWH� LKUHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ� ]XP�(QGH�GHU�*UXQGVFKXO]HLW� DXVVSUH�
FKHQ��VROOWH�HLQH�VROFKH�YDOLGH�3URJQRVH�VHLQ��,Q�GLHVHU�$UEHLW�ZHUGHQ�GLH�%LOGXQJVJDQJHPSIHK�
OXQJHQ�� GLH� LQ� %HUOLQ� LQ� .ODVVH� �� JHJHEHQ� ZHUGHQ�� PLW� 'DWHQ� GHV� )RUVFKXQJVSURMHNWHV� 6$�
%$�6$%$��YRQ�3URI��'U��5HQDWH�9DOWLQ�X�D��PRGHOOLHUW��$XI�GLHVHP�:HJH�NDQQ�HUNOlUW�ZHUGHQ��
ZHOFKH�)DNWRUHQ�GLH�/HKUNUlIWH�LQ�ZHOFKHP�0D�H�EHL�LKUHU�(QWVFKHLGXQJ�EHU�FNVLFKWLJHQ��
'LH�%LOGXQJVJDQJHPSIHKOXQJHQ� LQ�%HUOLQ� KlQJHQ� LP�ZHVHQWOLFKHQ�PLW�GHQ�6FKXOOHLVWXQJHQ�]X�
VDPPHQ��(LQH�*\PQDVLDOHPSIHKOXQJ� EHNRPPHQ�.LQGHU�PLW� JXWHQ�� HLQH�5HDOVFKXOHPSIHKOXQJ�
.LQGHU�PLW�GXUFKVFKQLWWOLFKHQ�XQG�HLQH�+DXSWVFKXOHPSIHKOXQJ�.LQGHU�PLW�VFKOHFKWHQ�6FKXOQR�
WHQ��$QGHUH�6FK�OHUPHUNPDOH�KDEHQ�NHLQHQ�GLUHNWHQ�(LQIOXVV��'LHV�EHGHXWHW�MHGRFK�QLFKW��GDVV�HV�
NHLQH�VR]LDOHQ�%HQDFKWHLOLJXQJHQ�JLEW��(V�JLEW�HLQHQ�GHXWOLFKHQ�LQGLUHNWHQ�(LQIOXVV�GHV�%LOGXQJV�
DEVFKOXVVHV� GHU�(OWHUQ� DXI� GLH�%LOGXQJVJDQJHPSIHKOXQJHQ��.LQGHU� DXV� JHELOGHWHUHQ�(OWHUQKlX�
VHUQ�KDEHQ�LP�0LWWHO�EHVVHUH�=HQVXUHQ�XQG�GHVKDOE�DXFK�HKHU�HLQH�*\PQDVLDOHPSIHKOXQJ��
(LQ�EHVRQGHUV�EHDFKWHQVZHUWHV�(UJHEQLV�LVW��GDVV�HV�EHL�GHQ�%LOGXQJVJDQJHPSIHKOXQJHQ�LQ�%HUOLQ�
GHXWOLFKH�6FKXONODVVHQXQWHUVFKLHGH�JLEW��'LHVH�KlQJHQ�]�7��PLW�GHQ�HKHPDOV�JHWUHQQWHQ�6WDGWKlOI�
WHQ� XQG� ]�7��PLW� GHP�$XVOlQGHUDQWHLO� LP�%H]LUN� ]XVDPPHQ��(V�EOHLEW� MHGRFK� HLQ�ZHVHQWOLFKHU�
$QWHLO�XQDXIJHNOlUW��GHU�HQWZHGHU�YRQ�3HUV|QOLFKNHLWVPHUNPDOHQ�GHU�/HKUNUDIW�RGHU�YRQ�LQGLYL�
GXHOOHQ�0HUNPDOHQ�GHU�6FKXONODVVH�EHHLQIOXVVW�ZLUG��)�U�YLHOH�.LQGHU�KlQJW�HV�GDPLW�QLFKW�QXU�
YRQ�GHQ�6FKXOOHLVWXQJHQ��VRQGHUQ�DXFK�YRQ�GHU�]XIlOOLJHQ�6FKXONODVVHQ]XJHK|ULJNHLW�DE��ZHOFKH�
(PSIHKOXQJ�VLH�EHNRPPHQ��
6FKODJZRUWH��

hEHUJDQJVHPSIHKOXQJ�
6FKXOZDKOHQWVFKHLGXQJ�
6FKXOHUIROJVSURJQRVH�
*UXQGVFKXOH�
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$%675$&7�
7KH�GHFLVLRQ��ZKLFK�W\SH�RI�VHFRQGDU\�VFKRRO�LV�FKRVHQ�IRU�D�FKLOG�DIWHU�ILQLVKLQJ�SULPDU\�VFKRRO��
WDNHV�SODFH�LQ�WKH�WHQVLRQ�EHWZHHQ�WZR�GHVLUHV��WKH�VRFLDO�GHVLUH�WR�RSHQ�WR�WKH�FKLOG�DV�PXFK�DV�
SRVVLEOH�FKDQFHV�YLD�D�TXDOLILHG�HGXFDWLRQ�DQG�WKH�HGXFDWLRQDO�GHVLUH�WR�SURPRWH�WKH�GHYHORSPHQW�
RI�WKH�FKLOG·V�SHUVRQDOLW\�RSWLPDOO\��$�YDOLGH�SURJQRVLV�RI�VXFFHVV�LQ�VHFRQGDU\�VFKRRO�LV�DQ�LP�
SRUWDQW�SDUW�RI�PDNLQJ�WKH�SDUHQWDO�FKRLFH�RI�VFKRRO�DV�FRUUHFW�DV�SRVVLEOH��7KH�UHFRPPHQGDWLRQ��
ZKLFK�WHDFKHUV�JLYH�WKHLU�SXSLOV�DW�WKH�HQG�RI�SULPDU\�VFKRRO�WLPH��VKRXOG�EH�VXFK�D�YDOLGH�SURJ�
QRVLV��,Q�P\�ZRUN�WKLV�UHFRPPHQGDWLRQ��ZKLFK�LV�JLYHQ�LQ�%HUOLQ�LQ�FODVV����LV�PRGHOHG�ZLWK�GDWD�
RI� WKH�UHVHDUFK�SURMHFW�6$%$�6$%$��E\�3URIHVVRU�'U��5HQDWH�9DOWLQ�HW�DO���,Q�WKLV�ZD\�,�H[�
SODLQ��ZKLFK�IDFWRUV�DUH�FRQVLGHUHG�E\�WKH�WHDFKHU·V�GHFLVLRQ��
$Q\�UHFRPPHQGDWLRQV�LQ�%HUOLQ�DUH�HVVHQWLDOO\�FRQQHFWHG�ZLWK�WKH�VFKRRO�DFKLHYHPHQW��&KLOGUHQ�
ZLWK� JRRG� VFKRRO� QRWHV� JHW� D� UHFRPPHQGDWLRQ� IRU� WKH� ´*\PQDVLXPµ�� FKLOGUHQ� ZLWK� DYHUDJH�
VFKRRO�QRWHV�JDW�D�UHFRPPHQGDWLRQ�IRU�WKH�´5HDOVFKXOHµ�DQG�FKLOGUHQ�ZLWK�EDG�VFKRRO�QRWHV�JHW�D�
UHFRPPHQGDWLRQ� IRU� WKH� ´+DXSWVFKXOHµ��2WKHU�SXSLO·V� FKDUDFWHULVWLFV�GR�QRW�KDYH�GLUHFW� LQIOX�
HQFH��7KLV�GRHV�QRW�PHDQ�KRZHYHU� WKDW� WKHUH� DUH�QR�VRFLDO�GLVDGYDQWDJHV��7KHUH� LV� DQ� LQGLUHFW�
LQIOXHQFH�RI�WKH�SDUHQWV·�JUDGXDWLRQ�RQ�WKH�WHDFKHUV·�UHFRPPHQGDWLRQ��&KLOGUHQ�LQ�IDPLOLHV�ZLWK�
KLJKHU�HGXFDWLRQ�KDYH�EHWWHU�PDUNV�RQ� WKH�DYHUDJH�DQG�WKHUHIRUH�UDWKHU�D� UHFRPPHQGDWLRQ�IRU�
WKH�´*\PQDVLXPµ���
$�QRWHZRUWK\�� UHPDUNDEOH� UHVXOW� LV� WKDW� WKHUH�DUH�GLIIHUHQFHV�ZLWK�UHFRPPHQGDWLRQV�IRU�KLJKHU�
HGXFDWLRQ� EHWZHHQ� FODVVURRPV� LQ�%HUOLQ�� 7KHVH� GLIIHUHQFHV� DUH� SDUWO\� FRQQHFWHG�ZLWK� IRUPHUO\�
VHSDUDWHG�SDUWV�RI�WKH�FLW\�DQG�SDUWO\�ZLWK�WKH�SRUWLRQ�RI�IRUHLJQHUV�LQ�WKH�GLVWULFW��$�VXEVWDQWLDO�
SRUWLRQ� UHPDLQV� XQH[SODLQHG�� KRZHYHU�� 7KLV� SDUW� LV� HLWKHU� DIIHFWHG� E\� FKDUDFWHULVWLFV� RI� WKH�
WHDFKHU·V�SHUVRQDOLW\�RU�RI� WKH�FODVVURRP��7KHUHIRUH�DQ\�UHFRPPHQGDWLRQ�GHSHQGV�QRW�RQO\�RQ�
WKH�FKLOGUHQ·V�VFKRRO�DFKLHYHPHQW��EXW�DOVR�RQ�WKH�FRLQFLGHQWDO�LQGLYLGXDO�FODVV�DIILOLDWLRQ��
.H\ZRUGV��

UHFRPPHQGDWLRQ�IRU�KLJKHU�HGXFDWLRQ�
GHFLVLRQ�RI�VFKRRO�FKRLFH�
SURJQRVLV�RI�VFKRRO�DFKLHYHPHQW�
SULPDU\�VFKRRO�
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'$1.6$*81*�
,FK�GDQNH�)UDX�3URI��'U��5HQDWH�9DOWLQ� I�U� DQUHJHQGH�'LVNXVVLRQHQ�XQG�GDI�U�� GDVV� VLH� VLFK�
XQ]lKOLJH�0DOH�GXUFK�3DSLHUVW|�H�JHDUEHLWHW�XQG�PLFK�DQVFKOLH�HQG�DXI�)HKOHU�DXIPHUNVDP�JH�
PDFKW�KDW��)�U�VHLQH�ZHUWYROOHQ�$QUHJXQJHQ�GDQNH� LFK�DXFK�+HUUQ�3URI��'U��5DLQHU�+��/HK�
PDQQ��
0HLQ� 'DQN� JLOW� DXFK� DOOHQ�0LWDUEHLWHULQQHQ� XQG�0LWDUEHLWHUQ� GHU� )RUVFKXQJVSURMHNWH�12�
9$5$��6$%$��6$%$��XQG�$,'$��6LH�KDEHQ�PLU�JHKROIHQ�GLH�XPIDQJUHLFKH�6366�'DWHL�]X�
HUVWHOOHQ��8QVWLPPLJNHLWHQ�LQ�GHQ�'DWHQ�]X�UHFKHUFKLHUHQ�XQG�ZR�P|JOLFK�]X�NRUULJLHUHQ��JDEHQ�
PLU�ZHUWYROOH�+LQZHLVH�DXI�/LWHUDWXU�XQG�3UREOHPH�EHL�GHU�$QZHQGXQJ�EHVWLPPWHU�VWDWLVWLVFKHU�
9HUIDKUHQ�XQG� OLHIHUWHQ�KLOIUHLFKH�'LVNXVVLRQVEHLWUlJH�EHL�GHQ�UHJHOPl�LJ�VWDWWILQGHQGHQ�&ROOR�
TXLHQ�]XU�*UXQGVFKXOIRUVFKXQJ��1HQQHQ�P|FKWH� LFK� LQVEHVRQGHUH�)UDX�'U��&RULQQD�6FKPX�
GH�� )UDX� 0DUWLQD� 6WDOOPDQQ��+HUUQ� 'U�� 5�GLJHU� *lQVIX��� )UDX� 'U�� &KULVWLQH� :DJQHU��
)UDX�*XGXOD�2VWURS�XQG�)UDX�.HUVWLQ�'DUJH��
,FK�GDQNH�)UDX�'U��(ONH�0LUZDOG��GDVV�VLH�PLFK�HUPXWLJW�KDW��PLFK�DXI�GLH�6WHOOH�HLQHV�ZLVVHQ�
VFKDIWOLFKHQ� 0LWDUEHLWHUV� LQ� GHU� *UXQGVFKXOSlGDJRJLN� GHU� +XPEROGW�8QLYHUVLWlW� ]X� %HUOLQ� ]X�
EHZHUEHQ��(V�KlWWH�VRQVW�GLHVH�$UEHLW�QLFKW�JHJHEHQ��
)�U�GLH�'XUFKVLFKW�XQG�.RUUHNWXU�GHV�HQJOLVFKHQ�$EVWUDFWV�JLOW�PHLQ�'DQN�)UDX�0DULH�/XLVH�
%|WKLQ��
,FK�GDQNH�)UDX�:DJQHU�:HOV�I�U�ZLFKWLJH�+LQZHLVH�XQG�GDI�U��GDVV�VLH�PLU�GDV�*HI�KO�JHJHEHQ�
KDW��GDVV�PHLQH�$UEHLW�YRQ�ELOGXQJVSROLWLVFKHP�,QWHUHVVH�LVW��
0HLQHU�)UDX�P|FKWH�LFK�JDQ]�EHVRQGHUV�GDQNHQ��GDVV�VLH�PLFK�LPPHU�ZLHGHU�HUPXWLJW�KDW�XQG�
GDVV�VLH�HV�HUWUDJHQ�KDW��ZHQQ�LFK�YLHOH�6WXQGHQ�YRU�GHP�&RPSXWHU�VLW]HQG�PHLQH�3IOLFKWHQ�DOV�
9DWHU�XQG�(KHPDQQ�YHUQDFKOlVVLJWH��
,Q�EHVRQGHUHU�:HLVH�GDQNH�LFK�PHLQHP�+HUUQ�XQG�*RWW��-HVXV�&KULVWXV��6HLQHU�*QDGH��/LHEH�
XQG�%DUPKHU]LJNHLW�YHUGDQNH�LFK�DOOHV��ZDV�LFK�ELQ�XQG�KDEH��(U�KDW�PLFK�YRU�GLHVH�$XIJDEH�JH�
VWHOOW�XQG�.UDIW��0XW�XQG�.|QQHQ�I�U�LKU�JHOLQJHQ�JHVFKHQNW��
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,1+$/769(5=(,&+1,6�

�� (,1/(,781*�81'�)5$*(67(//81*������������������������������������������������������������������
���� ',(�%('(8781*�'(5�6&+8/:$+/(176&+(,'81* ������������������������������������������������������������
���� ',(�%,/'81*6*$1*(03)(+/81*�,0�%(5/,1 ���������������������������������������������������������������������
������ 'DV�hEHUJDQJVYHUIDKUHQ�LP�:DQGHO�GHU�=HLW ����������������������������������������������������������������������� ���
������ 'LH�hEHUJDQJVSUD[LV�]XP�=HLWSXQNW�GHU�'DWHQHUKHEXQJ����������������������������������������������������� ���
������ 'LH�M�QJVWHQ�9HUlQGHUXQJHQ�EHLP�*UXQGVFKXOJXWDFKWHQ������������������������������������������������������� ���

���� (,125'181*�'(6�7+(0$6�81'�(17:,&./81*�'(5�)5$*(67(//81* ������������������������
�� (,125'181*�'(5�%,/'81*6*$1*(03)(+/81*�,1�(,1�
352=(6602'(//�921�(176&+(,'81*(1��������������������������������������������������������� ���
���� (,1�$//*(0(,1(6�352=(6602'(//�921�(176&+(,'81*(1 ������������������������������������������
���� (/(0(17(�'(5�(176&+(,'81*66,78$7,21�Å%,/'81*6*$1*(03)(+/81*´�������������
������ ,GHQWLILNDWLRQ�GHV�(QWVFKHLGXQJVWUlJHUV�XQG�VHLQHU�=LHOH ������������������������������������������������������� ���
������ %HVWLPPXQJ�GHU�P|JOLFKHQ�7UHDWPHQWV���������������������������������������������������������������������������������� ���
������ %HVWLPPXQJ�GHU�7UHDWPHQWNRQVHTXHQ]HQ ����������������������������������������������������������������������������� ���
������ 9RUKHUVDJH�GHU�7UHDWPHQWNRQVHTXHQ]HQ������������������������������������������������������������������������������� ���
������ %HZHUWXQJ�GHU�7UHDWPHQWNRQVHTXHQ]HQ �������������������������������������������������������������������������������� ���

�� ',(�%,/'81*6*$1*(03)(+/81*�$/6�352*126(�'(6�
6&+8/(5)2/*6 ������������������������������������������������������������������������������������������������������������� ���
���� (,1�$//*(0(,1(6�352*126(02'(// ����������������������������������������������������������������������������������
���� 35b',.725(1�81'�63(=,(//(�352*126(02'(//( ����������������������������������������������������������
������ 9HUI�JEDUNHLW�GHU�3UlGLNWRUHQ �������������������������������������������������������������������������������������������� ���
������ 3URJQRVH�GHV�6FKXOHUIROJV�²�GHU�DNWXHOOH�)RUVFKXQJVVWDQG������������������������������������������������������ ���
�������� 8QLYDULDWH�3UlGLNWLRQ��HLQIDFKH�OLQHDUH�5HJUHVVLRQ ��������������������������������������������������

�D�� 1LFKWNRJQLWLYH�3HUV|QOLFKNHLWVPHUNPDOH�GHV�6FK�OHUV ������������������������������������������������
�E�� .RJQLWLYH�3HUV|QOLFKNHLWVPHUNPDOH�GHV�6FK�OHUV ����������������������������������������������������
�F�� 6R]LDOH�/HUQXPZHOW�������������������������������������������������������������������������������������������������������

�������� 0XOWLYDULDWH�3UlGLNWLRQ��PXOWLSOH�5HJUHVVLRQ ������������������������������������������������������������
�������� 0RGHULHUWH�3UlGLNWLRQ���������������������������������������������������������������������������������������������������

�D�� 8QWHUJUXSSHQDQDO\VH���������������������������������������������������������������������������������������������������������
�E�� 'LIIHUHQWLHOOH�9RUKHUVDJEDUNHLW�����������������������������������������������������������������������������������
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�F�� 4XDGUDQWHQDQDO\VH ��������������������������������������������������������������������������������������������������������
�G�� 0RGHULHUWH�5HJUHVVLRQ ��������������������������������������������������������������������������������������������������

�������� $XWRPDWLVFKH�.ODVVLILNDWLRQ ����������������������������������������������������������������������������������������
�������� 7\SRORJLVFKH�3UlGLNWLRQ�����������������������������������������������������������������������������������������������
�������� 6WUXNWXUDQDO\VH���������������������������������������������������������������������������������������������������������������
�������� 0HKUHEHQHQDQDO\VH �������������������������������������������������������������������������������������������������������

�� +(5.81)7�81'�%(6&+5(,%81*�'(5�9(5:(1'(7(1�'$7(1 ���������� ���
���� ',(�352-(.7(�129$5$��6$%$�81'�6$%$� �������������������������������������������������������������������
���� %(6&+5(,%81*�'(6�'$7(16$7=(6�����������������������������������������������������������������������������������������
������ 6R]LRELRJUDSKLVFKH�'DWHQ��������������������������������������������������������������������������������������������������������
������ 'HU�6FKXOVWDQGRUW��|VWOLFKH�YV��ZHVWOLFKH�%H]LUNH����������������������������������������������������������������������
������ 'LH�%LOGXQJVJDQJHPSIHKOXQJ ���������������������������������������������������������������������������������������������������
������ .RJQLWLYH�3HUV|QOLFKNHLWVPHUNPDOH ������������������������������������������������������������������������������������������
�������� 'LH�6FKXOQRWHQ ��������������������������������������������������������������������������������������������������������������
�������� 'LH�,QWHOOLJHQ]����������������������������������������������������������������������������������������������������������������
�������� )DFKEH]RJHQH�6FKXOOHLVWXQJVWHVWV�������������������������������������������������������������������������������
�D�� 'DV�6SUDFKYHUVWlQGQLV ������������������������������������������������������������������������������������������������������
�E�� 'DV�/HVHYHUVWlQGQLV������������������������������������������������������������������������������������������������������
�F�� 'LH�5HFKWVFKUHLEXQJ�����������������������������������������������������������������������������������������������������
�G�� 'LH�)DFKOHLVWXQJ�0DWKHPDWLN��������������������������������������������������������������������������������������
�H�� 'LH�)DFKOHLVWXQJ�(QJOLVFK��������������������������������������������������������������������������������������������
�I�� 'LH�DOOJHPHLQH�)DFKOHLVWXQJ���������������������������������������������������������������������������������������������

�������� )DFK�EHUJUHLIHQGH�6FKXOOHLVWXQJVWHVWV �����������������������������������������������������������������������
������ 1LFKWNRJQLWLYH�3HUV|QOLFKNHLWVPHUNPDOH����������������������������������������������������������������������������������
�������� 'LH�6FKXOIUHXGH �������������������������������������������������������������������������������������������������������������
�������� 'LH�IDFKVSH]LILVFKH�/HUQIUHXGH�����������������������������������������������������������������������������������
�������� 'DV�UHODWLYH�)lKLJNHLWVVHOEVWNRQ]HSW��������������������������������������������������������������������������
�������� 'LH�VXEMHNWLYH�DOOJHPHLQH�$XIJDEHQVFKZLHULJNHLW����������������������������������������������������
�������� 'LH�VXEMHNWLYH�IDFKVSH]LILVFKH�$XIJDEHQVFKZLHULJNHLW��������������������������������������������
�������� 'LH�/HLVWXQJVPRWLYDWLRQ ����������������������������������������������������������������������������������������������
�������� 'LH�.DXVDODWWULEXLHUXQJ�YRQ�0LVVHUIROJ ��������������������������������������������������������������������

���� $8)%(5(,781*�'(5�'$7(1�)h5�',(�817(568&+81* ������������������������������������������������������
������ $XVZDKO�GHU�6WLFKSUREH��6WLFKSUREH�52+� ���������������������������������������������������������������������������
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������ %DODQFLHUXQJ�GHU�'DWHQ��6WLFKSUREH�%$/� �������������������������������������������������������������������������� ���
������ *HZLFKWXQJ�GHU�'DWHQ��6WLFKSUREH�*(:� �������������������������������������������������������������������������� ���
�������� 0DWKHPDWLVFKH�)RUPXOLHUXQJ�GHV�*HZLFKWXQJVSUR]HVVHV �������������������������������������
�������� 'XUFKI�KUXQJ�GHU�*HZLFKWXQJ ���������������������������������������������������������������������������������

�� .21.5(7,6,(581*�'(5�)5$*(67(//81* ������������������������������������������������ ����
�� 817(568&+81*69(5/$8)�81'�67$7,67,6&+(�0(7+2'(1 �����������������
���� 81,9$5,$7(�35b',.7,21��������������������������������������������������������������������������������������������������������
������ .RQWLQJHQ]WDEHOOHQ�XQG�&KL�4XDGUDW�7HVW �����������������������������������������������������������������������������
������ (LQIDNWRULHOOH�9DULDQ]DQDO\VH�����������������������������������������������������������������������������������������������
������ 0XOWLSOH�0LWWHOZHUWYHUJOHLFKH ���������������������������������������������������������������������������������������������� ����
������ .RUUHODWLRQHQ ��������������������������������������������������������������������������������������������������������������������� ����
������ /LQHDUH�5HJUHVVLRQ�PLW�RUGLQDOHU�=LHOYDULDEOHQ �����������������������������������������������������������������������

���� 08/7,9$5,$7(�35b',.7,21 ���������������������������������������������������������������������������������������������������
������ 'LVNULPLQDQ]DQDO\VH �������������������������������������������������������������������������������������������������������� ����
������ 0XOWLSOH�RUGLQDOH�5HJUHVVLRQ ���������������������������������������������������������������������������������������������� ����

���� 02'(5,(57(�35b',.7,21 ������������������������������������������������������������������������������������������������������
������ 8QWHUJUXSSHQDQDO\VH���������������������������������������������������������������������������������������������������������� ����
������ 0RGHULHUWH�RUGLQDOH�5HJUHVVLRQ �����������������������������������������������������������������������������������������������

���� $8720$7,6&+(�./$66,),.$7,21�������������������������������������������������������������������������������������������
���� 7<32/2*,6&+(�35b',.7,21 ��������������������������������������������������������������������������������������������������
���� 6758.785$1$/<6( �������������������������������������������������������������������������������������������������������������������
������ $XVZDKO�GHV�9HUIDKUHQV ��������������������������������������������������������������������������������������������������� ����
������ %HVFKUHLEXQJ�GHV�9HUIDKUHQV ���������������������������������������������������������������������������������������������� ����
������ 9RUJHKHQ�EHL�QLFKWUHNXUVLYHU�LQQHUHU�6WUXNWXU������������������������������������������������������������������������
������ $EOHLWXQJ�HLQHU�3URJQRVH���������������������������������������������������������������������������������������������������� ����

���� 0(+5(%(1(1$1$/<6( ������������������������������������������������������������������������������������������������������������
������ %HJU�QGXQJ�GHV�9HUIDKUHQV������������������������������������������������������������������������������������������������ ����
������ %HVFKUHLEXQJ�GHV�9HUIDKUHQV ���������������������������������������������������������������������������������������������� ����

�� '$567(//81*�'(5�(5*(%1,66( ������������������������������������������������������������������ ����
���� 81,9$5,$7(�35b',.7,21��������������������������������������������������������������������������������������������������������
������ 6R]LRELRJUDSKLVFKH�'DWHQ �������������������������������������������������������������������������������������������������� ����

�������� 'DV�*HVFKOHFKW�������������������������������������������������������������������������������������������������������������



� � ��
�

�

�������� 'DV�*HEXUWVMDKU������������������������������������������������������������������������������������������������������������
�������� 'LH�9DULDEOHQ�]XP�6R]LDOVWDWXV ����������������������������������������������������������������������������������
�������� 'LH�9DULDEOHQ�]XP�6FKXOEHVXFKVYHUODXI�������������������������������������������������������������������

������ 'HU�6FKXOVWDQGRUW������������������������������������������������������������������������������������������������������������������
������ .RJQLWLYH�3HUV|QOLFKNHLWVPHUNPDOH �����������������������������������������������������������������������������������������
�������� 'LH�6FKXOQRWHQ �������������������������������������������������������������������������������������������������������������
�������� 'LH�,QWHOOLJHQ]���������������������������������������������������������������������������������������������������������������
�������� 'LH�IDFKEH]RJHQHQ�6FKXOOHLVWXQJVWHVWV ���������������������������������������������������������������������
�������� 'LH�IDFK�EHUJUHLIHQGHQ�6FKXOOHLVWXQJVWHVWV �������������������������������������������������������������

������ 1LFKWNRJQLWLYH�3HUV|QOLFKNHLWVPHUNPDOH���������������������������������������������������������������������������������
���� 08/7,9$5,$7(�35b',.7,21 ���������������������������������������������������������������������������������������������������
������ 'LVNULPLQDQ]DQDO\VH�������������������������������������������������������������������������������������������������������������
������ 0XOWLSOH�RUGLQDOH�5HJUHVVLRQ���������������������������������������������������������������������������������������������������

���� 02'(5,(57(�35b',.7,21 ������������������������������������������������������������������������������������������������������
������ 8QWHUJUXSSHQDQDO\VH��������������������������������������������������������������������������������������������������������������
������ 0RGHULHUWH�RUGLQDOH�5HJUHVVLRQ �����������������������������������������������������������������������������������������������

���� $8720$7,6&+(�./$66,),.$7,21 �������������������������������������������������������������������������������������������
���� 7<3/2*,6&+(�35b',.7,21 �����������������������������������������������������������������������������������������������������
������ 6FK�OHUW\SHQ�LQ�GHU�*HVDPWVWLFKSUREH�����������������������������������������������������������������������������
������ 6FK�OHUW\SHQ�LQ�GHU�6WLFKSUREH�52+ ������������������������������������������������������������������������������������

���� 6758.785$1$/<6( �������������������������������������������������������������������������������������������������������������������
������ 'DV�6WUXNWXUPRGHOO���������������������������������������������������������������������������������������������������������������
������ 'DV�0HVVPRGHOO ��������������������������������������������������������������������������������������������������������������������
������ 'LH�.RUUHODWLRQHQ ������������������������������������������������������������������������������������������������������������������
������ 'DV�3IDGPRGHOO ���������������������������������������������������������������������������������������������������������������������
������ 'LH�3URJQRVH��������������������������������������������������������������������������������������������������������������������������

���� ',(�0(+5(%(1(1$1$/<6( ����������������������������������������������������������������������������������������������������
������ 'LH�$XVZDKO�GHU�(EHQHQ�XQG�3UlGLNWRUHQ ����������������������������������������������������������������������������
������ 'LH�9RUKHUVDJH�GHU�:DKUVFKHLQOLFKNHLWHQ ������������������������������������������������������������������������������
������ %HVFKUHLEXQJ�GHV�0RGHOOV�PLW�*UHQ]]HQVXUHQ �������������������������������������������������������������������������
������ 'LH�3URJQRVH��������������������������������������������������������������������������������������������������������������������������

�� ',6.866,21�'(5�(5*(%1,66(������������������������������������������������������������������������ ����
���� =86$00(1)$6681*�'(5�(5*(%1,66( ����������������������������������������������������������������������������������



��� � �
�

�

������ 9HUJOHLFK�GHU�(UJHEQLVVH�GHU�YHUVFKLHGHQHQ�6WLFKSUREHQ �����������������������������������������������������������
������ (UJHEQLVVH�GHU�YHUVFKLHGHQHQ�3URJQRVHPRGHOOH��������������������������������������������������������������������������
������ 'DV�RSWLPDOH�3URJQRVHPRGHOO ��������������������������������������������������������������������������������������������� ����
������ 'LH�7KHVHQ ������������������������������������������������������������������������������������������������������������������������ ����

���� :(,7(5)h+5(1'(�,17(535(7$7,21�'(5�(5*(%1,66( ����������������������������������������������������
������ 3URJQRVWLVFKH�9DOLGLWlW�GHU�%LOGXQJVJDQJHPSIHKOXQJ���������������������������������������������������������������
�������� 6LQG�YDOLGH�3URJQRVHQ�PLW�GHP�9HUIDKUHQ�P|JOLFK"����������������������������������������������
�������� 8QWHUVXFKXQJHQ�]XU�SURJQRVWLVFKHQ�9DOLGLWlW���������������������������������������������������������

������ 'LH�%LOGXQJVJDQJHPSIHKOXQJ�DOV�(QWVFKHLGXQJVKLOIH����������������������������������������������������������������
���� '$6�1(8(�h%(5*$1*69(5)$+5(1�,1�%(5/,1 �������������������������������������������������������������������
������ 'LH�%LOGXQJVJDQJHPSIHKOXQJ�DOV�.ULWHULXP�EHL�GHU�$QQDKPH�DQ�HLQHU�6FKXOH �������������������������
������ 9HUJOHLFK�GHV�QHXHQ�9HUIDKUHQV�PLW�GHQ�(UJHEQLVVHQ�GLHVHU�$UEHLW �����������������������������������������

���� $86%/,&.��9256&+/b*(�)h5�:(,7(5)h+5(1'(�817(568&+81*(1 ���������������������������
���� =86$00(1)$6681* �����������������������������������������������������������������������������������������������������������������

$1+$1*�$��925'58&.(�)h5�'$6�*581'6&+8/*87$&+7(1������������������� ����
$1+$1*�%��$%%,/'81*69(5=(,&+1,6 �������������������������������������������������������������� ����
$1+$1*�&��7$%(//(19(5=(,&+1,6������������������������������������������������������������������� ����
$1+$1*�'��)250(/9(5=(,&+1,6����������������������������������������������������������������������� ����
/,7(5$785�������������������������������������������������������������������������������������������������������������������� ����
6(/%6767b1',*.(,76(5./b581*����������������������������������������������������������������������� ����
�
�
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�� (,1/(,781*�81'�)5$*(67(//81*�
���� ',(�%('(8781*�'(5�6&+8/:$+/(176&+(,'81*�

'LH�6FKXOH�LVW��ZLH�+HOPXW�6FKHOVN\��������LQ�VHLQHP�YLHO�]LWLHUWHQ�$XIVDW]�]XU�5ROOH�GHU�6FKXOH�LQ�
XQVHUHU�*HVHOOVFKDIWVYHUIDVVXQJ�GDUOHJW��LQ�GHU�QLYHOOLHUWHQ�%HUXIVJHVHOOVFKDIW�YRQ�KHXWH�GLH�HUVWH�
XQG�GDPLW�HQWVFKHLGHQGH�]HQWUDOH�VR]LDOH�'LULJLHUXQJVVWHOOH�I�U�GLH�]XN�QIWLJH�VR]LDOH�6LFKHUKHLW��
GHQ� ]XN�QIWLJHQ� VR]LDOHQ� 5DQJ� VRZLH� GDV�$XVPD�� GHU� ]XN�QIWLJHQ�.RQVXPP|JOLFKNHLWHQ� GHU�
6FK�OHULQQHQ�XQG�6FK�OHU��'HQQ�GLH�:�QVFKH�QDFK�VR]LDOHP�$XIVWLHJ�E]Z��%HZDKUXQJ�GHV�VR]LD�
OHQ� 5DQJHV�ZHUGHQ� SULPlU� �EHU� MHZHLOV� K|KHUH� %HUXIVDXVELOGXQJHQ� UHDOLVLHUW�� GHUHQ�9RUDXVVHW�
]XQJ�HLQH�HQWVSUHFKHQGH�6FKXODXVELOGXQJ�LVW��6FKHOVN\�������6�������2EZRKO�ZLU�XQV�KHXWH�QLFKW�
PHKU�LQ�GHU�QLYHOOLHUWHQ�%HUXIVJHVHOOVFKDIW�GHU�)�QI]LJHUMDKUH�GHV�YHUJDQJHQHQ�-DKUKXQGHUWV�EHILQGHQ��
VRQGHUQ�LQ�HLQHU�/HLVWXQJV��XQG�%LOGXQJVJHVHOOVFKDIW��KDW�VLFK�GDUDQ�QLFKWV�JHlQGHUW��YJO��+LWSD��������
6�������'LH�%HGHXWXQJ�YRQ�6FKXOOHLVWXQJ�XQG�%LOGXQJVDEVFKOXVV�LVW�HKHU�QRFK�JU|�HU�JHZRUGHQ��
'LH� ]XN�QIWLJHQ� &KDQFHQ� ZHUGHQ� GDEHL� QLFKW� HUVW� ]XP� =HLWSXQNW� GHV� WDWVlFKOLFKHQ� 6FKXODE�
VFKOXVVHV�QDFK�QHXQ��]HKQ��]Z|OI�RGHU�GUHL]HKQ�6FKXOMDKUHQ�IHVWJHOHJW��)�U�GLH�PHLVWHQ�.LQGHU�
XQG�-XJHQGOLFKHQ�LVW�VFKRQ�GHU�=HLWSXQNW�LKUHV�hEHUJDQJHV�YRQ�GHU�*UXQG��DXI�GLH�2EHUVFKXOH�
HQWVFKHLGHQG�� GD� GHU� %HVXFK� EHVWLPPWHU� 6FKXODUWHQ� EHVWLPPWH� $XIVWLHJVP|JOLFKNHLWHQ� DXV�
VFKOLH�W�RGHU�MHGHQIDOOV�VHKU�HUVFKZHUW��(V�NRQQWH�QlPOLFK�LQ�YLHOHQ�8QWHUVXFKXQJHQ�JH]HLJW�ZHU�
GHQ��GDVV�HV�]ZDU�QDFK�HLQPDO� IHVWJHOHJWHU�6FKXODUWZDKO�HLQHQ�HUKHEOLFKHQ�7HLO�YRQ�$EVWHLJHUQ�
DXI�HLQH�JHULQJHUTXDOLIL]LHUHQGH�6FKXODUW�JLEW�� MHGRFK�QXU�ZHQLJH�6FK�OHU�XQG�6FK�OHULQQHQ�YRQ�
HLQHU�JHULQJHUTXDOLIL]LHUHQGHQ�6FKXODUW� LQ�HLQH�K|KHUTXDOLIL]LHUHQGH�DXIVWHLJHQ��6R�JLEW�6FK�PHU�
�������I�U�%HUOLQ�DQ��GDVV�LP�6FKXOMDKU���������DXV�.ODVVH���ELV����QXU������GHU�+DXSWVFK�OHU�
DXI�GLH�5HDOVFKXOH��XQG�LQ�VHOWHQHQ�)lOOHQ�DXI�GDV�*\PQDVLXP��ZHFKVHOWHQ��ZlKUHQG�������GHU�
5HDOVFK�OHU�]XU�+DXSWVFKXOH��RGHU�6RQGHUVFKXOH��DEJHKHQ�PXVVWHQ��9RQ�GHU�5HDOVFKXOH�ZHFKVHO�
WHQ�������GHU�5HDOVFK�OHU�]XP�*\PQDVLXP��ZlKUHQG�������GHU�*\PQDVLDVWHQ�GDV�*\PQDVLXP�
YHUODVVHQ�PXVVWHQ��6FK�PHU�������6������������.HPQDGH��������IDQG�LQ�LKUHU�8QWHUVXFKXQJ�GHU�
%UHPHU�*HEXUWVMDKUJlQJH����������GDVV������GHU�DQIlQJOLFKHQ�+DXSWVFK�OHU�XQG�QXU������GHU�
DQIlQJOLFKHQ�5HDOVFK�OHU�VLFK�LQ�HLQHU�K|KHUTXDOLIL]LHUHQGHQ�6FKXOODXIEDKQ�EHZlKUWHQ��$QGHUHU�
VHLWV�VWLHJHQ�������GHU�*\PQDVLDVWHQ�]XU�5HDOVFKXOH�XQG�������GHU�5HDOVFK�OHU�]XU�+DXSWVFKXOH�
DE��.HPQDGH�������6��������bKQOLFKH�9HUKlOWQLVVH�ILQGHQ�VLFK�LQ�IDVW�DOOHQ�%XQGHVOlQGHUQ��'DEHL�
LVW�GHU�$XIVWLHJ�LQ�HLQH�K|KHUTXDOLIL]LHUHQGH�6FKXODUW�LQ�%XQGHVOlQGHUQ��LQ�GHQHQ�DOOHLQ�GLH�(OWHUQ�
�EHU�GLH�6FKXOZDKO�I�U�LKUH�.LQGHU�HQWVFKHLGHQ��ZLH�GLHV�LQ�%HUOLQ�XQG�%UHPHQ�GHU�)DOO�LVW���QRFK�
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HKHU�P|JOLFK� LVW�DOV� LQ�%XQGHVOlQGHUQ�PLW�$XVOHVHYHUIDKUHQ��.HPQDGH� ������6�����I��YJO��KLHU]X�
DXFK�GLH�hEHUVLFKW�.HPQDGH�������6������������

7DE� �� � �6FK�OHU � LP��� �6FKXO MDKUJDQJ�QDFK�6FKXODUWHQ� LQ�3UR]HQW � �%XQGHVUH�
SXEO LN �'HXWVFKODQG�����������

6FKXOMDKU� +DXSWVFKXOHQ� 5HDOVFKXOHQ� *\PQDVLHQ� *HVDPWVFKXOHQ� 6RQGHUVFKXOH�
�������� ����� ���� ����� �� ����
�������� ����� ����� ����� �� ����
�������� ����� ����� ����� �� ����
�������� ����� ����� ����� ���� ����
�������� ����� ����� ����� ���� ����
�������� ����� ����� ����� ���� ����

4XHOOH��.HPQDGH�������6������
,PPHU�PHKU�6FK�OHULQQHQ�XQG�6FK�OHU�EHVXFKHQ�GDV�*\PQDVLXP�XQG�GLH�5HDOVFKXOH��LPPHU�ZHQLJHU�
GLH�+DXSWVFKXOH��

7DE� �� � �6FK�OHU � LQ�.ODVVHQVWXIH ���QDFK�6FKXODUWHQ� LQ�3UR]HQW � �%HU O LQ�6FKXO�
MDKU��������� ���������XQG���������

6FKXOMDKU� +DXSWVFKXOH� 5HDOVFKXOH� *\PQDVLXP� *HVDPWVFKXOH�
���������� ����� ����� ����� ��
���������� ����� ����� ����� �����
���������� ���� ����� ����� �����

%HPHUNXQJ��'LH�QLFKW�DXVJHZLHVHQHQ�6RQGHUVFKXODQWHLOH�VLQG�SUR]HQWXDO�EHU�FNVLFKWLJW��
4XHOOH�6FKXOMDKUH���������XQG��������'DWHQEHVWlQGH�GHV�,)6�'RUWPXQG��]LWLHUW�QDFK�5|VQHU�������6�������4XHOOH�
6FKXOMDKU����������/DQGHVVFKXODPW�%HUOLQ�������6�����SUR]HQWXDOH�$QWHLOH�YRP�$XWRU�EHUHFKQHW���
,PPHU�PHKU�6FK�OHULQQHQ�XQG�6FK�OHU�DXV�%HUOLQ�EHVXFKHQ�HLQH�6FKXOH��GLH�LKQHQ�DOOH�%HUXIVZDKOP|J�
OLFKNHLWHQ�RIIHQ�OlVVW��*\PQDVLXP�XQG�*HVDPWVFKXOH���

'HU�hEHUJDQJ� QDFK� GHU�*UXQGVFKXOH� KDW� DOVR� HLQH� JUR�H� VR]LDOH� %HGHXWXQJ� I�U� GHQ�ZHLWHUHQ�
/HEHQVZHJ�HLQHV�MHGHQ�.LQGHV��'HVKDOE�ZHUGHQ�DOOH�(OWHUQ�EHVWUHEW�VHLQ��EHL�GHU�hEHUJDQJVHQW�
VFKHLGXQJ�DOOH�&KDQFHQ�GHU�%HUXIVZDKO�I�U�GDV�.LQG�]X�ZDKUHQ��RKQH�GLHVH�%HUXIVZDKO�EHUHLWV�]X�
WUHIIHQ��6FKHOVN\�������6�������6LH�ZHUGHQ�DOVR�YHUVXFKHQ�LKUHQ�6RKQ�RGHU�LKUH�7RFKWHU�DXI�HLQHU�
P|JOLFKVW� KRFKTXDOLIL]LHUHQGHQ� 6FKXOIRUP� DQ]XPHOGHQ�� 'DVV� VLH� HV� WDWVlFKOLFK� WXQ�� OlVVW� VLFK�
VWDWLVWLVFK�EHOHJHQ��=XP�HLQHQ�NODJHQ�GLH�ZHLWHUI�KUHQGHQ�6FKXOHQ��GDVV�GLH�=DKO�GHU�6FK�OHULQ�
QHQ�XQG�6FK�OHU�� GLH� HQWJHJHQ� LKUHU�%LOGXQJVJDQJHPSIHKOXQJ�DXI�5HDOVFKXOH�RGHU�*\PQDVLXP�
ZHFKVHOQ��GUDPDWLVFK�VWHLJH��6R�JDEHQ�EHL�HLQHU�%HIUDJXQJ�LQ�+HVVHQ��EHU�����GHU�*\PQDVLHQ�
DQ��GDVV�GHU�$QWHLO�ÅQLFKW�HPSIRKOHQHU´�6FK�OHU�LQ�GHQ�OHW]WHQ�-DKUHQ�JHVWLHJHQ�VHL��=HODQ\�������
6��������=XP�DQGHUHQ�VWHLJW�GHU� WDWVlFKOLFKH�$QWHLO�GHU�hEHUJlQJH�]XP�*\PQDVLXP� �V��7DE����
XQG�7DE�����XQG�ZlUH�KHXWH�VLFKHUOLFK�QRFK�K|KHU��ZHQQ�QLFKW� LQ�GHQ�VLHE]LJHU� -DKUHQ�GHV�����
-DKUKXQGHUWV�GLH�*HVDPWVFKXOH�HLQJHI�KUW�ZRUGHQ�ZlUH��YJO��6SDQJHQEHUJ�:HLVKDXSW�������6�������
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9RQ� EHVWLPPWHQ� *HVHOOVFKDIWVNUHLVHQ� ZLUG� GDV� *\PQDVLXP� DOV� HLQ]LJH� DN]HSWDEOH� 2EHUVFKXO�
IRUP�DQJHVHKHQ��'HU�QDFKIROJHQGH�7H[W�HLQHU�$Q]HLJH�GHV�*\PQDVLDOOHKUHUYHUEDQGHV�HUUHJWH�DXI�
GHU�,QWHUVFKXO� LQ�'RUWPXQG�YRU�HLQLJHQ� -DKUHQ�HUKHEOLFKHV�$XIVHKHQ��]LWLHUW�QDFK�*DPSH� X�D��
������6������

Å)�U � ,K U �. LQG � V R O O W H � GD V � % H V W H � J H U DG H � JX W � J H QX J � V H L Q � �$O O H � 6 FKX O DE V F K O � V V H � � V R �
O L G H �$XVE L O GXQJ � � R S W LPD O H � 6 WXG L H Q � � XQG � %H UX I V F KDQ F HQ � J D UDQ W L H U W � QX U � GD V �*\PQD �
V L XP �´ �

'LHV�LVW�MHGRFK�QXU�GLH�HLQH�6HLWH�GHV�3UREOHPV�XQG�VWHOOW�GHVKDOE�NHLQH�EHIULHGLJHQGH�/|VXQJ�GDU��
$XI�GHU� DQGHUHQ�6HLWH�PXVV�GLH�%HGHXWXQJ�GHU�6FKXOIRUPZDKO� I�U�GLH�*HVDPWHQWZLFNOXQJ�GHV�
.LQGHV� JHVHKHQ�ZHUGHQ��'XUFK� HLQH� IDOVFKH�(QWVFKHLGXQJ�NDQQ�GDV�.LQG�XQWHU�HLQHQ�SlGDJR�
JLVFK� XQYHUDQWZRUWEDUHQ� /HLVWXQJVGUXFN� JHUDWHQ�� GHU� GLH� KDUPRQLVFKH�*HVDPWHQWZLFNOXQJ� GHU�
3HUV|QOLFKNHLW�HPSILQGOLFK�EHKLQGHUW��:LH�0DQQKDXSW��������LQ�VHLQHP�DNWXHOOHQ�(OWHUQUDWJHEHU�
GDUVWHOOW��VSULFKW�]ZDU�I�U�GLH�:DKO�HLQHU�K|KHUHQ�6FKXOIRUP��GDVV�VLH�GLH�=XNXQIWVFKDQFHQ�HUZHL�
WHUW��YLHOH�%HUXIVP|JOLFKNHLWHQ�RIIHQ�KlOW�XQG�HYWO��HLQH�EHVVHUH�(QWZLFNOXQJ�VLFKHUW��6LH�HUK|KW�
DEHU� DXFK�GDV�5LVLNR�GHU�hEHUIRUGHUXQJ��GDV�5LVLNR�GHU�/HLVWXQJVYHUZHLJHUXQJ�XQG�GLH�:DKU�
VFKHLQOLFKNHLW�HLQHU�KRKHQ�%HODVWXQJ�DXFK�GHU�)DPLOLH��)�U�GLH�:DKO�GHU�QLHGULJHUHQ�6FKXOIRUP�
VSULFKW�GLH�0LQLPLHUXQJ�GHV�hEHUIRUGHUXQJVULVLNRV��GDV�6LFKHUQ�YRQ�(UIROJVHUOHEQLVVHQ��GLH�0L�
QLPLHUXQJ�GHU�*HIDKU�YRQ�/HUQ��XQG�9HUKDOWHQVSUREOHPHQ�VRZLH�GLH�5HGXNWLRQ�GHU�P|JOLFKHQ�
%HODVWXQJ�GHU�)DPLOLH��0DQQKDXSW�������6�������(U�UlW�GHVKDOE�LP�=ZHLIHOVIDOO�HKHU�GLH�6FKXOIRUP�
PLW�GHQ�QLHGULJHUHQ�$QIRUGHUXQJHQ�]X�ZlKOHQ��0DQQKDXSW�������6������$XFK�*DPSH�X�D���������
JHEHQ�]X�EHGHQNHQ��GDVV�VLFK�HLQH�hEHUJDQJVHQWVFKHLGXQJ�QLFKW�HUVW�GDQQ�DOV�IDOVFK�KHUDXVVWHOOH��
ZHQQ�HLQ�.LQG� WURW]�:LHGHUKROXQJ�HLQHU�.ODVVH�XQG�]XVlW]OLFKHP�1DFKKLOIHXQWHUULFKW� OHW]WOLFK�
GRFK�VFKHLWHUW�XQG�DXI�HLQH�DQGHUH�6FKXOIRUP�ZHFKVHOQ�PXVV��9RQ�HLQHU�)HKOHQWVFKHLGXQJ�NDQQ�
PDQ�EHUHLWV�VSUHFKHQ��ZHQQ�HLQ�.LQG�GXUFK�VWlQGLJH�0LVVHUIROJH�XQG��EHUJUR�H�%HODVWXQJ�GHQ�
0XW� XQG�GLH�)UHXGH� DP�/HUQHQ�YHUOLHUW��$QGHUHUVHLWV� NDQQ� DXFK� HLQH� VWlQGLJH�8QWHUIRUGHUXQJ�
GD]X�I�KUHQ��GDVV�HLQ�.LQG�GLH�)UHXGH�DP�/HUQHQ�YHUOLHUW��*DPSH�X�D��������6�������
'LH�hEHUJDQJVHQWVFKHLGXQJ�QDFK�GHU�*UXQGVFKXOH�HUIROJW�DOVR� LQ�GHU�6SDQQXQJ�]ZLVFKHQ�GHP�
VR]LDOHQ�:XQVFK��GHP�.LQG�GXUFK�HLQH�TXDOLIL]LHUWH�6FKXOELOGXQJ�P|JOLFKVW�JUR�H�/HEHQVFKDQ�
FHQ� ]X� HU|IIQHQ�� XQG� GHP� SlGDJRJLVFKH� %HVWHEHQ�� GLH� 3HUV|QOLFKNHLWVHQWZLFNOXQJ� GHV�.LQGHV�
RSWLPDO�]X�I|UGHUQ��'LHV�PDFKW�GHXWOLFK��ZLH�ZLFKWLJ�HV�I�U�MHGHV�HLQ]HOQH�.LQG�LVW��GDVV�GLH�ULFK�
WLJH��RGHU�ZHQLJVWHQV�P|JOLFKVW�EHVWH��(QWVFKHLGXQJ�JHWURIIHQ�ZLUG��
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� � � � � � ' DV �h EHUJDQJVYHUIDKUHQ �LP �: DQGHO �GHU �= HLW�

( QWZLFNOXQJHQ�LQ�GHU�%HUOLQHU�6FKXOH�] ZLVFKHQ������ XQG������ ZXUGHQ�DXVI• KUOLFK�YRQ�* URWKH�

GDUJHVWHOOW��* URWKH����� ���6HLQH�$UEHLW�ELOGHW�GLH�* UXQGODJH�PHLQHU�' DUVWHOOXQJ�GHU�%HGHXWXQJ�

GHU�* UXQGVFKXOHPSIHKOXQJ�LQ�%HUOLQ�LP� : DQGHO�GHU�=HLW��

' LH�* HVFKLFKWH�GHU�VHFKVMl KULJHQ�%HUOLQHU�* UXQGVFKXOH�EHJLQQW�PLW�GHP�* HVHW]�] XU�b QGHUXQJ�

GHV�6FKXOJHVHW] HV�LQ�%HUOLQ�YRP� �� ��0 DL����� ��' DV�HUVWH�6FKXOJHVHW]� YRQ�* UR‰�%HUOLQ�QDFK�GHP�

. ULHJ�YRP� �� ��-XQL������ VDK�QRFK�HLQH�] Z| OIMl KULJH��LQ�VLFK�JHJOLHGHUWH�( LQKHLWVVFKXOH��††��� XQG�

�� ��YRU��6FKRQ�LQ�GHU�' HEDWWH�] X�GHU�QXU�GUHL�-DKUH�VSl WHU�HUIROJWHQ�1 HXUHJHOXQJ�VSLHOWH�GLH�) UD�

JH��ZLH�QDFK�GHU�* UXQGVFKXO] HLW�GLH�. LQGHU�GHQ�HLQ] HOQHQ�2 EHUVFKXO] ZHLJHQ�] XJHRUGQHW�ZHUGHQ�

VROOWHQ��HLQH�ZHVHQWOLFKH�5ROOH��,Q�GHQ�5LFKWOLQLHQ�YRP� �� ��0 DL������ ZXUGH�IHVWJHOHJW��GDVV�GLH�

* UXQGVFKXOH�• EHU�MHGHV�. LQG�LQ�GHU�VHFKVWHQ�. ODVVH�HLQ�DXVI• KUOLFKHV�* XWDFKWHQ�DQIHUWLJHQ�VROOH��

GDV�PLW�HLQHU�=XZHLVXQJVHPSIHKOXQJ� ] X�HLQHP� GHU�GUHL�2 EHUVFKXO] ZHLJH� HQGHW�� ' LH�=XZHL�

VXQJVHPSIHKOXQJ�ZXUGH�GHQ�( U] LHKXQJVEHUHFKWLJWHQ�PLWJHWHLOW��: DUHQ�GLH�( OWHUQ�PLW�GLHVHU�=X�

ZHLVXQJ�QLFKW�HLQYHUVWDQGHQ��ZXUGHQ�] XQl FKVW�* HVSUl FKH�LQ�GHU�* UXQGVFKXOH�XQG��ZHQQ�GLHV�] X�

NHLQHU�( LQLJXQJ�I• KUWH��PLW�HLQHU�Å. RQIOLNWNRPP LVVLRQ́�JHI• KUW��GLH�HQGJ• OWLJ�XQG�YHUELQGOLFK�

• EHU�GLH�=XZHLVXQJ�HQWVFKLHG��' HQ�. RQIOLNWNRPP LVVLRQHQ��GLH�LQ�MHGHP�%H] LUN�JHELOGHW�ZXUGHQ��

JHK|UWHQ�* UXQGVFKXOOHKUHU��2 EHUVFKXOOHKUHU��GHU�] XVWl QGLJH�6FKXOUDW�XQG�HLQ�( OWHUQYHUWUHWHU�DQ��

' LH�( U] LHKXQJVEHUHFKWLJWHQ�XQG� GHU�. ODVVHQOHKUHU�GHV�EHWURIIHQHQ�. LQGHV�PXVVWHQ�DQJHK|UW�

ZHUGHQ��h EHU�GLH�HQGJ• OWLJH�=XZHLVXQJ�] X�HLQHP� 2 EHUVFKXO] ZHLJ�HQWVFKLHG�GDV�6FKXODPW�DXI�

* UXQG�GHV�PLW�HLQIDFKHU�6WLPP HQPHKUKHLW�EHVFKORVVHQHQ�. RPP LVVLRQVJXWDFKWHQV��

* UXQGODJH�I• U�GLHVHV�9HUIDKUHQ�ZDUHQ�HLQH�SV\FKRORJLVFKH�7KHRULH��QDFK�GHU�DOOH�6FK• OHU�XQG�

6FK• OHULQQHQ�GUHL�%HJDEXQJVW\ SHQ�] XJHRUGQHW�ZHUGHQ�NRQQWHQ��GHQHQ�GLH�2 EHUVFKXO] ZHLJH�HQW�

VSUDFKHQ� �SUDNWLVFKH�%HJDEXQJ�³ � + DXSWVFKXOH��WHFKQLVFKH�%HJDEXQJ�³ � 5HDOVFKXOH��WKHRUHWL�

VFKH�%HJDEXQJ�³ �* \ PQDVLXP���XQG�GLH�0 HLQXQJ�PD‰JHEHQGHU�6FKXOSROLWLNHU��GDVV�GLH�6FKXOH�

E] Z��GLH�/ HKUHU�GLH�EHVWH�. RPSHWHQ]� I• U�GLH�h EHUJDQJVHQWVFKHLGXQJ�EHVl ‰HQ��%HL�GHU�( UVWHOOXQJ�

GHU�* XWDFKWHQ�VROOWHQ�GLH�/ HKUHU�QHEHQ�GHP� / HLVWXQJVVWDQG�GHV�. LQGHV�DXFK�VHLQHQ�%LOGXQJVZLO�

OHQ�XQG�VHLQH�%HJDEXQJVHLJHQDUW�EHU• FNVLFKWLJHQ�� ,Q�VSl WHUHQ�%HVWLPP XQJHQ�ZXUGHQ�IROJHQGH�

3HUV|QOLFKNHLWVPHUNPDOH��GLH�EHDFKWHW�ZHUGHQ�VROOWHQ��JHQDQQW��GLH�DOOJHPHLQH�%HIl KLJXQJ�GHV�

/ HUQHQV�XQG�$UEHLWHQV��GHU�) OHL‰��GLH�6HOEVWl QGLJNHLW��GDV�6R] LDOYHUKDOWHQ�VRZLH�GLH�1 HLJXQJHQ�

XQG�%HJDEXQJHQ��' LH�%HREDFKWXQJ�GHU�6FK• OHU�XQG�6FK• OHULQQHQ�VROOWH�QLFKW�QXU�SXQNWXHOO�HU�

IROJHQ��,Q�GHQ�5LFKWOLQLHQ�YRP� �� ��0 DL������ LVW�GLH�JDQ] H�HUIDVVEDUH�* UXQGVFKXO] HLW�DOV�%HREDFK�

WXQJV] HLWUDXP� JHQDQQW��LQ�GHU�9HUIDKUHQVRUGQXQJ�YRP� � ��' H] HPEHU������ GDV�JHVDPWH�VHFKVWH�
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6FKXOMDKU�� 8P� GLHV� ]X� JHZlKUOHLVWHQ�ZXUGHQ� LQ� GHQ� IROJHQGHQ� -DKUHQ� YHUELQGOLFKH�9RUGUXFNH�
HQWZLFNHOW��
$P�����$SULO������HQWVFKLHG�GDV�2EHUYHUZDOWXQJVJHULFKW�+DPEXUJ�LQ�]ZHLWHU�,QVWDQ]��GDVV�GDV�
LQ�+DPEXUJ�SUDNWL]LHUWH�$XVOHVHYHUIDKUHQ��GDV�GHP�%HUOLQHU�9HUIDKUHQ� VHKU� lKQOLFK�ZDU��QLFKW�
PLW�GHP�$UWLNHO����GHV�*UXQGJHVHW]HV�YHUHLQEDU�VHL��ZHLO�HV�GLH�IUHLH�(QWIDOWXQJ�GHU�3HUV|QOLFK�
NHLW� XQG�GLH�:DKO� GHV�%HUXIHV� HLQVFKUlQNH��'LHVHV�8UWHLO� XQG�GDV� Å'�VVHOGRUIHU�$ENRPPHQ´�
YRP�����)HEUXDU������I�KUWHQ�VFKOLH�OLFK��EHU�YLHOH�'HEDWWHQ�VRZLH�PHKUHUH�9HURUGQXQJHQ�XQG�
*HVHW]HVlQGHUXQJHQ�VFKULWWZHLVH�]XU�6WlUNXQJ�GHV�hEHUJDQJVZXQVFKHV�GHU�(U]LHKXQJVEHUHFKWLJ�
WHQ��'DPLW� YHUEXQGHQ�ZDU�GLH�(LQI�KUXQJ�HLQHU�3UREH]HLW� DXI�GHP�JHZlKOWHQ�2EHUVFKXO]ZHLJ�
XQG�DP�����2NWREHU������GLH�$EVFKDIIXQJ�GHU� LQ]ZLVFKHQ� IXQNWLRQVORV�JHZRUGHQHQ�.RQIOLNW�
NRPPLVVLRQHQ��'DV�VLFK�GDUDXV�HUJHEHQGH�hEHUJDQJVYHUIDKUHQ�VWLPPWH�ELV�DXI�ZHQLJH�bQGHUXQ�
JHQ�PLW�GHU�QRFK�KHXWH�JlQJLJHQ�3UD[LV��EHUHLQ��ZLH�VLH�LP�QlFKVWHQ�$EVFKQLWW�EHVFKULHEHQ�ZLUG��
����� �YJO��6HQDWRU� I�U�9RONVELOGXQJ� ������6���II��ZXUGH�EHPlQJHOW��GDVV�GLH�.RQ]HSWH��GLH�GHQ�
8UWHLOHQ� GHU� *UXQGVFKXOOHKUHULQQHQ� XQG� �OHKUHUQ� EHL� LKUHU� hEHUJDQJVHPSIHKOXQJ� ]X� *UXQGH�
OLHJHQ��EHWUlFKWOLFK� VWUHXHQ�NRQQWHQ��(V�ZXUGH�JHIRUGHUW��GDVV�GHU�%HJULII�Å(LJQXQJ´�SUl]LVLHUW�
ZHUGHQ�P�VVH��'LHV�I�KUWH�]XU�(LQI�KUXQJ�HLQHV�VWDUN�IRUPDOLVLHUWHQ�*XWDFKWHQYRUGUXFNV��1RFK�
KHXWH� ZLUG� HLQ� 9RUGUXFN�PLW� GHU� JOHLFKHQ� %H]HLFKQXQJ� �9RUGUXFN� 6FKXO� ,,� ������ YHUZHQGHW��
)RUP�XQG�,QKDOWH�KDEHQ�VLFK�MHGRFK�LP�/DXIH�GHU�=HLW�JHlQGHUW��
'DVV�GHU�hEHUJDQJ�]XU�2EHUVFKXOH�DXVVFKOLH�OLFK�YRP�(OWHUQZLOOHQ�DEKLQJ��I�KUWH�YRQ�GHQ�6HFK�
]LJHUMDKUHQ�GHV�]ZDQ]LJVWHQ�-DKUKXQGHUWV�ELV�KHXWH�]X�HLQHP�NRQWLQXLHUOLFKHQ�$QVWHLJHQ�GHU�h�
EHUJlQJH�]XP�*\PQDVLXP�XQG�]XU�5HDOVFKXOH��'LH�+DXSWVFKXOH�ZXUGH�IDVW�EHGHXWXQJVORV��ZDV�
DXFK�PLW�GHU�(LQI�KUXQJ�GHU�*HVDPWVFKXOH�LQ�GHQ�6LHE]LJHU�-DKUHQ�]XVDPPHQ�KLQJ��YJO��6�������
'D� MHGRFK�QLFKW� JOHLFK]HLWLJ�XQEHJUHQ]W�3OlW]H�DQ� MHGHP�HLQ]HOQHQ�*\PQDVLXP�]XU�9HUI�JXQJ�
JHVWHOOW�ZHUGHQ�NRQQWHQ��HQWVFKLHG�LPPHU�|IWHU�GDV�/RV�GDU�EHU��RE�HLQH�6FK�OHULQ�RGHU�HLQ�6FK��
OHU�GLH�6FKXOH�EHVXFKHQ�GXUIWH��GLH�VLH�RGHU�HU�DOV�(UVWZXQVFK�JHQDQQW�KDWWH��YJO��%HUOLQHU�0RUJHQ�
SRVW�YRP�����-DQXDU��������'DEHL�ZXUGH�QLFKW�GDU�EHU�HQWVFKLHGHQ��RE�HLQ�.LQG�GDV�*\PQDVLXP�
EHVXFKHQ� G�UIH� RGHU� QLFKW�� VRQGHUQ� QXU� ZHOFKHV� *\PQDVLXP� GDV� .LQG� EHVXFKHQ� NRQQWH�� (LQ�
.LQG�� GDV� YRQ� HLQHP�*\PQDVLXP�SHU�/RVHQWVFKHLG� DEJHOHKQW�ZXUGH��ZXUGH� LQ� GHU�5HJHO� YRQ�
HLQHP�DQGHUHQ�*\PQDVLXP��=ZHLW��RGHU�'ULWWZXQVFK��DXIJHQRPPHQ��7URW]GHP�P�QGHWH�GLHVH�
3UD[LV�LQ�GHU�)RUGHUXQJ��GHU�*UXQGVFKXOHPSIHKOXQJ�JU|�HUHV�*HZLFKW�EHL]XPHVVHQ��YJO��%HUOLQHU�
0RUJHQSRVW�YRP�����1RYHPEHU������XQG�%�=��YRP�����-XOL��������ZDV�LQ�GHP�(QWZXUI�HLQHV�QHXHQ�
%HUOLQHU�6FKXOJHVHW]HV��GHU�LP�)HEUXDU������YRQ�GHU�GDPDOLJHQ�6FKXOVHQDWRULQ�YRUJHOHJW�ZXUGH��
XPJHVHW]W�ZXUGH��
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3DUDJUDSK�������GLHVHV�(QWZXUIHV��LQ�GHU�)DVVXQJ�YRP�����2NWREHU�������EHVWLPPW�LQ�$EVDW]����
GDVV�JUXQGVlW]OLFK�GLH�(U]LHKXQJVEHUHFKWLJWHQ�HQWVFKHLGHQ��ZHOFKHQ�%LOGXQJVJDQJ�LKU�.LQG�QDFK�
GHU�*UXQGVFKXOH�EHVXFKHQ�VROO��$OOHUGLQJV�P�VVHQ��ZLH�LQ�$EVDW]���IHVWJHOHJW�LVW��GLH�6FK�OHULQ�
QHQ�XQG�6FK�OHU�I�U�GLHVHQ�%LOGXQJVJDQJ�JHHLJQHW�VHLQ��ZDV�GLH�*UXQGVFKXOH�LQ�HLQHU�%LOGXQJV�
JDQJHPSIHKOXQJ� �ELVKHU� *UXQGVFKXOHPSIHKOXQJ�� IHVWVWHOOW�� =ZDU� N|QQHQ� GLH� (OWHUQ� LKU� .LQG�
DXFK�DQ�HLQHU�6FKXOH�DQPHOGHQ��GLH�HLQHQ�YRQ�GHU�%LOGXQJVJDQJHPSIHKOXQJ�DEZHLFKHQGHQ�%LO�
GXQJVJDQJ�DQELHWHW��MHGRFK�EHVWHKW�GDQQ�GLH�*HIDKU��GDVV�GDV�.LQG�DXI�GLHVHU�NRQNUHWHQ�6FKXOH�
QLFKW�DQJHQRPPHQ�ZLUG��$EVDW]���OHJW�QlPOLFK�IHVW��GDVV�I�U�GHQ�)DOO��GDVV�GLH�=DKO�GHU�$QPHO�
GXQJHQ�DQ�HLQHU�6FKXOH�GHUHQ�$XIQDKPHNDSD]LWlW��EHUVWHLJW��GLH�6FK�OHULQQHQ�XQG�6FK�OHU�QDFK�
IROJHQGHQ�.ULWHULHQ�LQ�DEJHVWXIWHU�5DQJIROJH�DXVJHZlKOW�ZHUGHQ��

��� EHVRQGHUH�+lUWHIlOOH��
��� 9RUUDQJ�GHU�(LJQXQJ��%LOGXQJVJDQJHPSIHKOXQJ���
��� ZHLWHUH�*U�QGH��

'LH�$QPHOGXQJ�DQ�HLQHU�DQGHUHQ�6FKXOH�GHVVHOEHQ�%LOGXQJVJDQJHV�LVW�GDPLW�DEHU�QLFKW�YHUZHKUW��
'LHVHV�*HVHW]�ZDU�MHGRFK��DOV�GLHVH�$UEHLW�YHUIDVVW�ZXUGH��QRFK�QLFKW�YHUDEVFKLHGHW�XQG�ZXUGH�
KHIWLJ�GLVNXWLHUW��6R�IRUGHUWH�GLH�*HZHUNVFKDIW�(U]LHKXQJ�XQG�:LVVHQVFKDIW��*(:��LP�-XQL������
�V��',(�:(/7� YRP� ���� -XQL� ������GLH�(LQI�KUXQJ�HLQHU�]HKQMlKULJHQ�(LQKHLWVVFKXOH��ZDV�GLH�
*UXQGVFKXOHPSIHKOXQJ�LP�KHXWLJHQ�6LQQH��EHUIO�VVLJ�PDFKHQ�Z�UGH��$OOHUGLQJV�KDW�GLHVH�)RUGH�
UXQJ�]�=��NDXP�&KDQFHQ�SROLWLVFK�GXUFKJHVHW]W�]X�ZHUGHQ��$XFK�GDV�QHXH�6FKXOJHVHW]� I�U�GDV�
/DQG�%HUOLQ�YRP�����-DQXDU��*9%O��6������VLHKW�HLQH�VHFKVMlKULJH�*UXQGVFKXOH�XQG�GLH�%HDFKWXQJ�
GHU� %LOGXQJVJDQJHPSIHKOXQJ� YRU�� ZHQQ� EHL� HLQHU� 2EHUVFKXOH� GLH� =DKO� GHU� $QPHOGXQJHQ� GLH�
$XIQDKPHNDSD]LWlW��EHUVWHLJW��
,Q�9RUJULII�DXI�HLQ�QHXHV�%HUOLQHU�6FKXOJHVHW]�ZXUGH�DP�����$SULO������GDV�DOWH�%HUOLQHU�6FKXOJH�
VHW]� GDKLQJHKHQG� JHlQGHUW�� GDVV� HV� QXQ� DXFK� VFKRQ� GHU� *UXQGVFKXOHPSIHKOXQJ� HLQ� VWlUNHUHV�
*HZLFKW�YHUOHLKW��'LHV�I�KUWH�GD]X��GDVV�.LQGHU�PLW�GHP�$UJXPHQW��VLH�VHLHQ�I�U�GLHVH�6FKXOIRUP�
QLFKW� JHHLJQHW�� YRQ� EHVWLPPWHQ� (LQ]HOVFKXOHQ� DEJHZLHVHQ� ZXUGHQ� XQG� GDQQ� DXI� HLQH� DQGHUH�
6FKXOH� �GHVVHOEHQ�7\SV�� DXVZHLFKHQ�PXVVWHQ��'DGXUFK�VDKHQ�VLFK�HLQLJH�(OWHUQ�YHUDQODVVW��YRU�
*HULFKW�GLH�=XODVVXQJ�LKUHV�.LQGHV�]X�HLQHU�EHVWLPPWHQ�2EHUVFKXOH�]X�HUVWUHLWHQ��,KQHQ�ZXUGH�
5HFKW�]XJHVSURFKHQ��GD�GLH�*HULFKWH�GLH�*UXQGVFKXOJXWDFKWHQ�DOV�VXEMHNWLYH�(LQVFKlW]XQJ�GHU�
/HKUHU�DQVDKHQ��ZHLO�NHLQH�UHFKWOLFKHQ�9RUJDEHQ�I�U�LKUH�(UVWHOOXQJ�H[LVWLHUWHQ�XQG�QXU�1RWHQ�DOV�
REMHNWLYH�*UXQGODJH� I�U� VROFKH�(QWVFKHLGXQJHQ� DQJHVHKHQ�ZXUGHQ��'DUDXIKLQ�ZXUGH�PLW�:LU�
NXQJ�]XP�-DQXDU������HLQ�QHXHU�9RUGUXFN�6FKXO�,,���������������I�U�GDV�*UXQGVFKXOJXWDFKWHQ�
HLQJHI�KUW��V��$QKDQJ�$��6��������PLW�GHP�GLH�%LOGXQJVJDQJHPSIHKOXQJ�DQ�GLH�'XUFKVFKQLWWVQR�
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WHQ�JHEXQGHQ�ZLUG��V��$EVFKQLWW��������6�������$Q�GLHVHP�QHXHQ�9HUIDKUHQ�ZLUG�VLFK�ZDKUVFKHLQ�
OLFK� LQ� GHU� QlFKVWHQ�=HLW�ZHQLJ� lQGHUQ�� 6R� HQWKlOW� DXFK�GDV� QHXH� 6FKXOJHVHW]� YRP����� -DQXDU�
�����]XU�%LOGXQJVJDQJHPSIHKOXQJ�HLQH�)RUPXOLHUXQJ��GLH�H[DNW�GHQ�QHXHQ�*XWDFKWHQYRUGUXFN�
HQWVSULFKW��������$EVDW]�����

'LH � 3U R JQR V H � �E H U � G L H � ( L JQXQJ � I � U � H L Q HQ � E H V W LPPW HQ � % L O GXQJ V JDQ J � W U L I I W � G L H �
. OD V V HQNRQ I H U H Q] � G H U � ]XYR U � E H VX FK W H Q � *UXQG V FKX O H � DX I � *UXQG � G H U � E L V K H U L J H Q �
/H UQ � � XQG � .RPSH W HQ] HQ WZ L FN OXQ J � V RZ L H � G H V � /H L V W XQ J V V W DQG H V � XQG �/H L V W XQ J V Y H UP| �
J HQ V � G H U � 6 FK� O H U L Q � RG H U � G H V � 6 FK� O H U V � �' L H �. OD V V HQNRQ I H U H Q] � HQ W V F K H L G H W � QD FK �0D� �
JDE H � G H U � 1R W HQ � XQG � =HXJQ L V V H � G H U � - DK U JDQ J V V W X I H Q � � � XQG � � � V RZ L H � H L Q H U � SlGD J R J L �
V F K HQ � %HX U W H L O XQ J � � L Q � Z H O F K HP� % L O GXQJ V JDQ J � G L H � 6 FK� O H U L Q � RG H U � G H U � 6 FK� O H U � H L Q H �
H U I R O J U H L F K H �7H L O QDKPH � H UZD U W H Q � O l V V W � �% L O GXQJ V JDQ J HPS I H K O XQ J � � �
� � � � � � ' L H �h E H U J D Q J V S U D [ L V � ] XP �= H L W S X Q N W � G H U �' D W H Q H U K H E X Q J �

'LH�*UXQGVFKXORUGQXQJ��YRP����-XOL�������]XOHW]W�JHlQGHUW�DP����)HEUXDU�������EHVWLPPW��GDVV�
GLH�6FK�OHULQQHQ�XQG�6FK�OHU�GHU�.ODVVHQ���XQG��� MHZHLOV�ZlKUHQG�GHV�JDQ]HQ�6FKXOMDKUHV�EH�
VRQGHUV� VRUJIlOWLJ� ]X�EHREDFKWHQ�VLQG��$XI�GHU�*UXQGODJH�GLHVHU�%HREDFKWXQJHQ�ZLUG�YRQ�GHU�
.ODVVHQOHKUHULQ�E]Z��GHP�.ODVVHQOHKUHU�QDFK�5�FNVSUDFKH�PLW�DOOHQ�/HKUHULQQHQ�XQG�/HKUHUQ��
GLH�GDV�.LQG�LQ�.ODVVH���XQWHUULFKWHQ��ELV�]XU�YLHUWHQ�8QWHUULFKWVZRFKH�LP�]ZHLWHQ�6FKXOKDOEMDKU�
YRQ�.ODVVH���HLQ�*XWDFKWHQ��EHU�MHGH�6FK�OHULQ�XQG�MHGHQ�6FK�OHU�DQJHIHUWLJW��'LHVHP�*XWDFKWHQ�
OLHJW�GHU�9RUGUXFN�6FKXO��,,�������������]X�*UXQGH��V��$QKDQJ�$��6��������(V�PXVV�HLQH�(PSIHK�
OXQJ�I�U�GHQ�hEHUJDQJ�LQ�HLQHQ�GHU�2EHUVFKXO]ZHLJH�+DXSWVFKXOH��5HDOVFKXOH�XQG�*\PQDVLXP�
HQWKDOWHQ��5HFKW]HLWLJ�YRU�$QIHUWLJXQJ�GHV�*XWDFKWHQV�VLQG�GLH�(U]LHKXQJVEHUHFKWLJWHQ�LQ�HLQHU�
EHVRQGHUHQ�,QIRUPDWLRQVYHUDQVWDOWXQJ��EHU�GHQ�$XIEDX�XQG�GLH�%LOGXQJVP|JOLFKNHLWHQ�GHU�GUHL�
2EHUVFKXO]ZHLJH�VRZLH�GHU�*HVDPWVFKXOH�]X�XQWHUULFKWHQ��'DV�*XWDFKWHQ�LVW�LP�(LQYHUQHKPHQ�
PLW�GHU�6FKXOOHLWHULQ�E]Z��GHP�6FKXOOHLWHU�DQ]XIHUWLJHQ��:lKUHQG�GLH�*UXQGVFKXORUGQXQJ�QRFK�
GHQ�+LQZHLV�HQWKlOW��GDVV�GDV�.LQG�XQG�GLH�(U]LHKXQJVEHUHFKWLJWHQ�]X�EHIUDJHQ�VLQG��RE�HLQ�h�
EHUJDQJ� LQ�GLH�+DXSWVFKXOH��GLH�5HDOVFKXOH��GDV�*\PQDVLXP�RGHU�GLH�*HVDPWVFKXOH�JHZ�QVFKW�
ZLUG��IHKOW�GLHVHU�6DW]�LQ�GHQ�$XVI�KUXQJVEHVWLPPXQJHQ��EHU�GHQ�hEHUJDQJ�DXV�GHU�*UXQGVFKX�
OH�LQ�GLH�2EHUVFKXOH�YRP�����'H]HPEHU�������
,QQHUKDOE�YRQ� DFKW�7DJHQ�QDFK�$QIHUWLJXQJ�GHU�*XWDFKWHQ� VLQG�GLH�*UXQGVFKXOHPSIHKOXQJHQ�
GHQ�(U]LHKXQJVEHUHFKWLJWHQ�PLW�GHP�9RUGUXFN�6FKXO�,,�����PLW]XWHLOHQ��6SlWHVWHQV�ELV�]XP�$E�
ODXI�GHU�VHFKVWHQ�8QWHUULFKWVZRFKH�WHLOHQ�GDQQ�GLH�(U]LHKXQJVEHUHFKWLJWHQ�GHU�*UXQGVFKXOH�GLH�
YRQ� LKQHQ� JHZ�QVFKWH�2EHUVFKXOH� XQG� ]ZHL�ZHLWHUH� 6FKXOHQ� DOV�=ZHLW�� XQG�'ULWWZXQVFK�PLW��
*HK|UHQ�GLHVH�2EHUVFKXOHQ�HLQHP�DQGHUHQ�2EHUVFKXO]ZHLJ�DQ��DOV�YRQ�GHU�*UXQGVFKXOH�HPS�
IRKOHQ�ZXUGH��ZLUG�GHQ�(U]LHKXQJVEHUHFKWLJWHQ�HLQH�%HUDWXQJ�DQJHERWHQ��DQ�GHU�GLH�.ODVVHQOHK�
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UHULQ�E]Z��GHU�.ODVVHQOHKUHU� WHLOQLPPW��(V�EHVWHKW� MHGRFK�NHLQH�9HUSIOLFKWXQJ��GLHVHV�$QJHERW�
DQ]XQHKPHQ��
6FK�OHULQQHQ�XQG�6FK�OHU�HLQHU�*UXQGVFKXOH��GLH�|UWOLFK�PLW�HLQHU�*HVDPWVFKXOH�YHUEXQGHQ�LVW��
HUKDOWHQ�NHLQH�*UXQGVFKXOHPSIHKOXQJ��ZHQQ�VLH�GLH�6FKXOH�QDFK�.ODVVH���QLFKW�ZHFKVHOQ�ZROOHQ��
0LW� GHP� 9RUGUXFN�� DXI� GHP� GLH� (U]LHKXQJVEHUHFKWLJWHQ� GLH� *UXQGVFKXOHPSIHKOXQJ� HUKDOWHQ��
PHOGHQ�VLH�LKU�.LQG�DQ�GHU�JHZ�QVFKWHQ�2EHUVFKXOH�DQ��hEHUVFKUHLWHW�GLH�=DKO�GHU�$QPHOGXQ�
JHQ�I�U�HLQH�2EHUVFKXOH�GHUHQ�$XIQDKPHNDSD]LWlW��VR�ULFKWHW�VLFK�GLH�$XIQDKPH�GHU�6FK�OHULQ�
QHQ�XQG�6FK�OHU�VHLW�GHP�����$SULO������QDFK�IROJHQGHQ�.ULWHULHQ�PLW�DEJHVWXIWHU�5DQJIROJH��

��� 6SUDFKHQIROJH��HUVWH�XQG�]ZHLWH�)UHPGVSUDFKH���
��� )RUWVHW]XQJ� HLQHU� EHUHLWV� LQ� GHU�*UXQGVFKXOH� EHJRQQHQHQ�$XVELOGXQJ� DQ� HLQHU�

6FKXOH�PLW�PXVLN��RGHU�VSRUWEHWRQWHQ�=�JHQ��
��� *UXQGVFKXOJXWDFKWHQ��
��� (UUHLFKEDUNHLW� GHU� 6FKXOH� YRQ� GHU� +DXSWZRKQXQJ� XQWHU� %HU�FNVLFKWLJXQJ� GHU�

/DJH�GHU�6FKXOH�]X�DQGHUHQ�2EHUVFKXOHQ�XQG�GHU�$QELQGXQJ�DQ�GHQ�|IIHQWOLFKHQ�
3HUVRQHQQDKYHUNHKU��

%HYRU�GLH�5DQJIROJH�QDFK�GHQ�1XPPHUQ���ELV���DQJHZHQGHW�ZLUG��VLQG�EHVRQGHUH�IDPLOLlUH�XQG�
VR]LDOH� 8PVWlQGH� �VR]LDOH� +lUWH�� LP� 8PIDQJ� YRQ� K|FKVWHQV� ]HKQ� 3UR]HQW� GHU� YRUKDQGHQHQ�
6FKXOSOlW]H�]X�EHU�FNVLFKWLJHQ��9RU�GHU�bQGHUXQJ�GHV�6FKXOJHVHW]HV�YRP�����$SULO������VWDQGHQ�
GLH�+lUWHIlOOH� DQ�6WHOOH�GHV�*UXQGVFKXOJXWDFKWHQV�XQWHU�GHU�1XPPHU���� ,P�QHXHQ�6FKXOJHVHW]�
YRP� ���� -DQXDU� ����� VWHKW� DQ� GULWWHU� 6WHOOH� ÅGLH�:DKO� HLQHV� DQJHERWHQHQ�:DKOSIOLFKWDQJHERWV�
RGHU�GHV�EHVWLPPWHQ�6FKXOSURJUDPPV�XQG�DQ�YLHUWHU�6WHOOH�ÅGLH�%LOGXQJVJDQJHPSIHKOXQJ�JHPl��
$EVDW]��´��$XV�1XPPHU���ZXUGH�1XPPHU����5HLFKHQ�GLH�JHQDQQWHQ�.ULWHULHQ�]X�HLQHU�HLQGHXWL�
JHQ�)HVWOHJXQJ�QLFKW�DXV��HQWVFKHLGHW�ZHLWHUKLQ�GDV�/RV��
%HVRQGHUH�ZHLWHUH�5HJHOXQJHQ�JHOWHQ�I�U�*HVDPWVFKXOHQ�XQG�*DQ]WDJVVFKXOHQ��
'LH�$XIQDKPHP|JOLFKNHLWHQ�HLQHU�2EHUVFKXOH�ULFKWHQ�VLFK�QDFK�GHQ�RUJDQLVDWRULVFKHQ�XQG�SHU�
VRQHOOHQ�0|JOLFKNHLWHQ�XQG�GHQ�SlGDJRJLVFKHQ�(UIRUGHUQLVVHQ�GHU�(LQ]HOVFKXOH�VRZLH�GHQ�JHER�
WHQHQ�VFKXORUJDQLVDWRULVFKHQ�)HVWOHJXQJHQ�GHV�%H]LUNV��'LH�(QWVFKHLGXQJ��EHU�GLH�$XIQDKPH�DQ�
GHU�JHZ�QVFKWHQ�6FKXOH�RGHU�GHU�DOV�=ZHLW��XQG�'ULWWZXQVFK�DQJHJHEHQHQ�6FKXOH�RGHU�JJI��HLQHU�
DQGHUHQ�6FKXOH�WULIIW�GDV�%H]LUNVDPW��'LH�$EZHLVXQJ�YRQ�HLQHU�(LQ]HOVFKXOH�EHGHXWHW�QLFKW�HLQH�
=XU�FNZHLVXQJ�YRQ�HLQHP�2EHUVFKXO]ZHLJ��GD�HV�VLFK�EHL�=ZHLW��XQG�'ULWWZXQVFK�LQ�GHU�5HJHO�
XP�6FKXOHQ�GHVVHOEHQ�%LOGXQJVJDQJHV�KDQGHOW��
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� � � � � � ' L H � M � Q J V W H Q �9H U l Q G H U X Q J H Q � E H L P �*U X Q G V F K X O J X W D F K W H Q �
%LV�]XP�-DKUH������ZXUGH� LQ�GHQ�%HUOLQHU�*UXQGVFKXOHQ�GHU�9RUGUXFN�6FKXO�,,��������������V��
$QKDQJ�$��6�������]XU�(UVWHOOXQJ�GHV�Å*XWDFKWHQV�I�U�GHQ�hEHUJDQJ�LQ�GLH�2EHUVFKXOH´�YHUZHQ�
GHW��1DFK�GHQ�+LQZHLVHQ��GLH�GLHVHU�9RUGUXFN�HQWKlOW��VROOWHQ�I�U�GLH�%HXUWHLOXQJ�JHHLJQHWH�XQG�
HUIRUGHUOLFKH� 3HUV|QOLFKNHLWV�� XQG� /HLVWXQJVPHUNPDOH� KHUDQJH]RJHQ� ZHUGHQ�� I�U� ZHOFKH� GLH�
/HKUNUDIW�DXVUHLFKHQGH�%HREDFKWXQJV��RGHU�/HLVWXQJVXQWHUODJHQ�EHVLW]W��
$OV�6FK�OHUPHUNPDOH�ZDUHQ�YRUJHJHEHQ��GLH�'HQNIlKLJNHLW��GLH�VDFKJHUHFKWH�%HWHLOLJXQJ�DP�8Q�
WHUULFKW��GLH�%HODVWEDUNHLW�$XVGDXHU��GLH�$UEHLWVKDOWXQJ�EHL�$UEHLWVDXIWUlJHQ�XQG�+DXVDXIJDEHQ��
GDV�SUDNWLVFKH�*HVFKLFN� LP�8PJDQJ�PLW�0DWHULDOLHQ��GLH�)lKLJNHLW� ]XU�=XVDPPHQDUEHLW� LQ�GHU�
*UXSSH��GDV�VR]LDOH�(QJDJHPHQW��GLH�VSUDFKOLFKHQ�)lKLJNHLWHQ� LP�P�QGOLFKHQ�XQG�LP�VFKULIWOL�
FKHQ�%HUHLFK��GLH�/HVHIlKLJNHLW��GDV�,QWHUHVVH�I�U�PDWKHPDWLVFKH�=XVDPPHQKlQJH��GLH�PDWKHPD�
WLVFKHQ�)HUWLJNHLWHQ�XQG�)lKLJNHLWHQ��GDV�,QWHUHVVH�I�U�JHRJUDSKLVFKH��SROLWLVFKH�XQG�KLVWRULVFKH�
(UHLJQLVVH�� I�U� WHFKQLVFKH�=XVDPPHQKlQJH�VRZLH�I�U�ELRORJLVFKH�XQG�|NRORJLVFKH�=XVDPPHQ�
KlQJH��GLH�PXVLVFKHQ�XQG�JHVWDOWHULVFKHQ�1HLJXQJHQ�XQG�)lKLJNHLWHQ�VRZLH�GLH�/HLVWXQJVEHUHLW�
VFKDIW� LP�6SRUW�� -HGHV�GLHVHU�0HUNPDOH�NRQQWH� DOV�ZHQLJHU� DXVJHSUlJW�� VWlUNHU�DXVJHSUlJW�RGHU�
VFKZDQNHQG�JHNHQQ]HLFKQHW�ZHUGHQ��
=XVlW]OLFK�KDWWH�GHU�/HKUHU�E]Z��GLH�/HKUHULQ�GLH�0|JOLFKNHLW�EHVRQGHUH�%HPHUNXQJHQ�]X� OHLV�
WXQJVEHJ�QVWLJHQGHQ� RGHU� �EHHLQWUlFKWLJHQGHQ� )DNWRUHQ� ]X� PDFKHQ� XQG� VRQVWLJH� ,QWHUHVVHQ�
VFKZHUSXQNWH�GHV�.LQGHV�]X�EHQHQQHQ��
6FKOLH�OLFK� VROOWH� YRQ� GHU� *UXQGVFKXOH� HLQH� (PSIHKOXQJ� I�U� GHQ� 2EHUVFKXO]ZHLJ� DEJHJHEHQ�
ZHUGHQ��ZREHL�GLH�7DEHOOH�RIIHQEDU�VHFKV�0|JOLFKNHLWHQ�ELHWHW��+DXSWVFKXOH��+DXSWVFKXOH�RGHU�
*HVDPWVFKXOH�� 5HDOVFKXOH�� 5HDOVFKXOH� RGHU� *HVDPWVFKXOH�� *\PQDVLXP� XQG� *\PQDVLXP� RGHU�
*HVDPWVFKXOH��
6HLW�GHP�-DQXDU������ZLUG�LQ�GHQ�%HUOLQHU�*UXQGVFKXOHQ�GHU�9RUGUXFN�6FKXO�,,����������������V��
$QKDQJ�$��6�������]XU�(UVWHOOXQJ�GHU�Å(PSIHKOXQJ�I�U�GHQ�hEHUJDQJ�LQ�GLH�2EHUVFKXOH��*UXQG�
VFKXOJXWDFKWHQ�´�YHUZHQGHW��=XU�)HVWVWHOOXQJ�GHU�(LJQXQJ�ZLUG�QDFK�GHP�QHXHQ�9HUIDKUHQ�]X�
QlFKVW�GDV�/HLVWXQJVYHUP|JHQ� DQ�+DQG�GHU�1RWHQ�GHQ�.ODVVHQVWXIHQ���XQG���EHVWLPPW��9RQ�
.ODVVH���ZHUGHQ�GLH�1RWHQ�GHV�HUVWHQ�XQG�]ZHLWHQ�+DOEMDKUHV�KHUDQJH]RJHQ��'D�]XP�=HLWSXQNW�
GHU�(UVWHOOXQJ�GHV�*XWDFKWHQV�QXU�GLH�1RWHQ�GHV�HUVWHQ�+DOEMDKUHV�YRQ�.ODVVH���EHNDQQW�VLQG��
ZHUGHQ�GLHVH�GRSSHOW�JHZLFKWHW��%HL�GHU�%HUHFKQXQJ�GHU�'XUFKVFKQLWWVQRWH�JHKHQ�GLH�+DXSWIl�
FKHU� �'HXWVFK��GLH����)UHPGVSUDFKH�XQG�0DWKHPDWLN��]XU�HLQHQ�+lOIWH��DOOH��EULJHQ�)lFKHU�]XU�
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DQGHUHQ�+lOIWH� LQ�GLH�%HUHFKQXQJ�HLQ��'LH�1RWH� I�U�GLH�+DQGVFKULIW�ZLUG�QLFKW�EHU�FNVLFKWLJW��
'LH�'XUFKVFKQLWWVQRWH�LVW�DXI�HLQH�6WHOOH�KLQWHU�GHP�.RPPD�]X�UXQGHQ��
$OV� QlFKVWHV� ZLUG� GLH� /HUQNRPSHWHQ]� GHV�.LQGHV� DQ�+DQG� YRQ� ��� YRUJHJHEHQHQ�0HUNPDOHQ�
GDUJHVWHOOW�� -HGHV�0HUNPDO�PXVV� DXI� HLQHU�YLHUVWXILJHQ�6NDOD�PLW�GHQ�6WXIHQ�ÅEHVRQGHUV� DXVJH�
SUlJW´��ÅJXW�DXVJHSUlJW´��ÅGXUFKVFKQLWWOLFK�DXVJHSUlJW´�XQG�ÅQLFKW�VHKU�DXVJHSUlJW´�HLQJHVFKlW]W�
ZHUGHQ��'LH�0HUNPDOH�VLQG�IROJHQGH��

�� NHQQW�)DNWHQ��%HJULIIH�XQG�'HILQLWLRQHQ�XQG�ZHQGHW�VLH�VDFKJHUHFKW�DQ��
�� HUNHQQW�JUXQGOHJHQGH�3ULQ]LSLHQ�RGHU�5HJHOQ�XQG�ZHQGHW�VLH�VDFKJHUHFKW�DQ��
�� NDQQ�VWUXNWXULHUW�DUEHLWHQ�XQG�:LVVHQVJHJHQVWlQGH�YHUNQ�SIHQ��
�� ILQGHW�VHOEVWVWlQGLJ�/|VXQJVZHJH��
�� NDQQ�PLW�+LOIVPLWWHOQ�VHOEVWVWlQGLJ�XPJHKHQ��
�� EHKHUUVFKW�$UEHLWVWHFKQLNHQ��PDUNLHUHQ��QDFKVFKODJHQ��DXVZHQGLJ�OHUQHQ«��
�� NDQQ�$UEHLWVVFKULWWH�SODQHQ�XQG�RUJDQLVLHUHQ��8PJDQJ�PLW�=HLW���
�� DUEHLWHW�]LHOEH]RJHQ��
�� YHUI�JW��EHU�HLQHQ�VDFKEH]RJHQHQ�$XVGUXFN�XQG�HLQHQ�UHLFKKDOWLJHQ�:RUWVFKDW]��
�� NDQQ�NRRSHUDWLY�XQG�DUEHLWVWHLOLJ�DUEHLWHQ��
�� NDQQ�$UEHLWVHUJHEQLVVH�]LHO��XQG�DGUHVVDWHQJHUHFKW�GDUVWHOOHQ��3UlVHQWDWLRQ���
�� NDQQ�.RQIOLNWH�NRQVWUXNWLY�O|VHQ��
�� KDW�HLQH�UHDOLVWLVFKH�6HOEVWHLQVFKlW]XQJ��
�� NDQQ�GHQ�HLJHQHQ�/HUQSUR]HVV�UHIOHNWLHUHQ��
�� LVW�1HXHP�JHJHQ�EHU�DXIJHVFKORVVHQ�XQG�YLHOVHLWLJ�LQWHUHVVLHUW��
�� NDQQ�PLW�3U�IXQJVVLWXDWLRQHQ�JHODVVHQ�XPJHKHQ��
�� LVW�LGHHQUHLFK�XQG�SKDQWDVLHEHJDEW��

6FKOLH�OLFK�N|QQHQ�QRFK�1HLJXQJHQ�XQG�)lKLJNHLWHQ�EHVFKULHEHQ�ZHUGHQ��GLH�HLQH�(LJQXQJ�I�U�
GHQ�%HVXFK�HLQHU�2EHUVFKXOH�PLW�EHVRQGHUHP�3URILO�HUZDUWHQ�ODVVHQ��
%HL� GHU� (UVWHOOXQJ� GHU� (LJQXQJVSURJQRVH� KDW� GDV� /HLVWXQJVYHUP|JHQ� GHQ� 9RUUDQJ�� ,VW� GLH�
'XUFKVFKQLWWVQRWH� ���� RGHU� EHVVHU��PXVV� HLQH� *\PQDVLDOHPSIHKOXQJ� HUWHLOW� ZHUGHQ�� 'XUFK�
VFKQLWWVQRWHQ�YRQ�����ELV�����I�KUHQ�]X�HLQHU�5HDOVFKXOHPSIHKOXQJ��/LHJW�GLH�'XUFKVFKQLWWVQRWH�
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EHL�����RGHU�LVW�VFKOHFKWHU��KDW�GDV�HLQH�+DXSWVFKXOHPSIHKOXQJ�]XU�)ROJH��1XU�LQ�GHQ�=ZLVFKHQ�
EHUHLFKHQ�YRQ�����ELV�����XQG�YRQ�����ELV�����IOLH�W�GLH�/HUQNRPSHWHQ]�LQ�GLH�%LOGXQJVJDQJHPS�
IHKOXQJ�HLQ��+LHU�JLEW�HV�NHLQ�YRUJHVFKULHEHQHV�9RUJHKHQ��'LH�DXVJHVSURFKHQH�(PSIHKOXQJ� LVW�
LQKDOWOLFK� ]X� EHJU�QGHQ�� )�U� GLH� (PSIHKOXQJ� VWHKHQ� QXU� GUHL� YRUJHJHEHQH�0|JOLFKNHLWHQ� ]XU�
$XVZDKO�� +DXSWVFKXOH�*HVDPWVFKXOH�� 5HDOVFKXOH�*HVDPWVFKXOH� XQG� *\PQDVLXP�*HVDPW�
VFKXOH��
���� (,125'181*�'(6�7+(0$6�81'�(17:,&./81*�'(5�)5$*(67(//81*�

,K U � G HQN W � � L F K � E L Q � H L Q � D O W H U �+X W � �
PH L Q �$XV V HK HQ � L V W � DX FK � J D U � Q L F K W � J X W � �
'D I� U � E L Q � L F K � G H U � V F K O DX V W H � D O O H U �+� W H � �
XQG � L V W · V � Q L F K W �ZDK U � � V R � I U H V V � L F K �P L F K � � GX �PH LQ H �*� W H � �
$O O H �=\ O L QG H U � XQG � V F K L FN HQ �.DSS HQ �
V L QG � J H J HQ �P L F K � G R FK �QX U � - DPPHU O DSS HQ � �
, F K �Z H L � � L Q �+RJZDU W V � DP�E H V W H Q �%H V F K H L G �
XQG �E L Q � I � U � M H G HQ �6 FKlG H O � E H U H L W � �
6 H W ] W �P L F K �QX U � DX I � � L F K � V D J � H X FK � J HQDX � �
ZRK LQ � L K U � J H K | U W �² � G HQQ � L F K � E L Q � V F K O DX � �
9L H O O H L F K W � V H L G � L K U �*U\ I I L QGR U V � � V D J W � H X H U � D O W H U �+X W � �
G HQQ �G R U W � U H J L H U H Q � �Z L H �PDQ �ZH L � � �7DS I H UN H L W � XQG �0XW � �
, Q �+X I I O H SX I I � GD J H J HQ � L V W �PDQ � J H U H F K W � XQG � W U H X � �
PDQ �K L O I W � G HQ � DQG H UQ � �ZR �PDQ �NDQQ � � XQG �KD W � Y R U �$UE H L W �N H L Q H �6 FK HX � �
% L V W � GX � J H V F KZ LQG � LP �'HQNHQ � � J H O H K U V DP�DX FK �XQG �Z H L V H � �
GDQQ �PD FK V W � GX � G L F K � QD FK �5DY HQ F O DZ � � V R �Z H W W � L F K � � DX I � G L H �5H L V H � �
, Q �6 O \ W K H U L Q �Z H L � �PDQ �QR FK �/ L V W � XQG �7� FNH � ]X � Y H U E L QG HQ � �
G R F K � GD I � U �Z L U V W � GX �K L H U � Q R FK � H F K W H �)U HXQG H � I L QG HQ � �

� �5RZOLQJ������ �6 � ���� I � �
$QGHUV�DOV� LQ�+RJZDUWV��GHU�YRQ� -RDQQH�.��5RZOLQJ�HUGDFKWHQ�=DXEHUVFKXOH��JLEW�HV� LQ�%HUOLQ�
�RGHU�LUJHQGZR�DQGHUV�DXI�GHU�(UGH��NHLQHQ�VSUHFKHQGHQ�+XW��GHU�VR�ÅVFKODX´�LVW��GDVV�HU�MHGHP�
.LQG�JHQDX�VDJHQ�NDQQ��ZRKLQ�HV�JHK|UW��$XFK�HLQ�*UXQGVFKXOOHKUHU�EHVLW]W�GLHVH�)lKLJNHLW� LQ�
GHU� 5HJHO� QLFKW�� 'D�PDQ� DOVR� NHLQHP�*UXQGVFKXONLQG� lX�HUOLFK� DQVHKHQ� NDQQ�� ZHOFKH�2EHU�
VFKXOIRUP�GLH�EHVWH�I�U�HV�VHLQ�ZLUG��EHUXKW�MHGH�hEHUJDQJVHPSIHKOXQJ�ELV�KLQ�]XU�HQGJ�OWLJHQ�
6FKXOZDKOHQWVFKHLGXQJ�DXI�HLQHU�3URJQRVH�GHU�]XN�QIWLJHQ�(QWZLFNOXQJ�GHV�.LQGHV�DXI�GHU�JH�
ZlKOWHQ�6FKXOIRUP��:HQQ�HLQH�/HKUHULQ�DOVR�VDJW��Å,FK�HPSIHKOH�6FK�OHU�LQ�$�I�U�GLH�6FKXOIRUP�
;´��lX�HUW�VLH�GDPLW� LPSOL]LW�GLH�3URJQRVH��Å,FK�HUZDUWH��GDVV�VLFK�6FK�OHU�LQ�$�DXI�GHU�6FKXO�
IRUP�;� RSWLPDO� HQWZLFNHOQ� ZLUG�´� (EHQVR� ZLUG� GHU� (OWHUQHQWVFKHLGXQJ� Å8QVHU�.LQG� VROO� GLH�
6FKXOIRUP�;�EHVXFKHQ´�IROJHQGH�0HLQXQJ�]X�*UXQGH�OLHJHQ��Å:LU�PHLQHQ��GDVV�XQVHU�.LQG�DXI�
GHU�6FKXOIRUP�;�GLH�EHVWHQ�&KDQFHQ�KDW�XQG�QLFKW��EHUIRUGHUW�VHLQ�ZLUG�´�8QG�DXFK�GHU�MXQJH�
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0HQVFK�VHOEVW��GHU�VDJW��Å,FK�P|FKWH�DXI�GLH�6FKXOIRUP�;�JHKHQ´��GU�FNW�GDPLW�DXV��Å,FK�HUZDU�
WH��GDVV�HV�PLU�DXI�GHU�6FKXOIRUP�;�JXW�JHKHQ�ZLUG�´�:HOFKH�5ROOH�GLH�3URJQRVH� LP�(QWVFKHL�
GXQJVSUR]HVV��GHU�]XU�%LOGXQJVJDQJHPSIHKOXQJ�I�KUW��LP�HLQ]HOQHQ�VSLHOW��ZLUG�LQ�.DSLWHO���DQD�
O\VLHUW�ZHUGHQ��:RUDXI� VLFK� GLH� MHZHLOLJH� 3URJQRVH� GDEHL� LP� HLQ]HOQHQ�EH]LHKW�� NDQQ� DQ�GLHVHU�
6WHOOH� QLFKW� JHNOlUW� ZHUGHQ��:LUG�ZLUNOLFK� HLQH� SRVLWLYH�*HVDPWHQWZLFNOXQJ� GHU� 3HUV|QOLFKNHLW�
YRUDXVJHVDJW�RGHU� LVW� GHU�%OLFN�YHUHQJW� DXI� ]�%��GHQ�6FKXOHUIROJ��ZLH� HU� VLFK� LQ�1RWHQ��9HUVHW�
]XQJVHQWVFKHLGXQJHQ�XQG�EHVWDQGHQHQ�6FKXODEVFKO�VVHQ�PDQLIHVWLHUW"�
0DQ�NDQQ�DOVR�IHVWVWHOOHQ��GDVV�HLQH�P|JOLFKVW�YDOLGH�3URJQRVH��LQ�GHU�5HJHO�GHV�6FKXOHUIROJV��HLQ�
HQWVFKHLGHQGHU�6FKULWW�DXI�GHP�:HJ�LVW��DXI�GHP�PDQ�]X�HLQHU�P|JOLFKVW�ULFKWLJHQ�6FKXOZDKOHQW�
VFKHLGXQJ�NRPPW��'DVV�YRQ�*UXQGVFKXOOHKUHULQQHQ�XQG�*UXQGVFKXOOHKUHUQ�]XYHUOlVVLJH�3URJ�
QRVHQ��EHU�GHQ�(UIROJ�DQ�ZHLWHUI�KUHQGHQ�6FKXOHQ�HUVWHOOW�ZHUGHQ�N|QQHQ��LVW�DQ�]ZHL�9RUDXV�
VHW]XQJHQ�JHEXQGHQ��

��� bX�HUH�9RUDXVVHW]XQJ�LVW��GDVV�VLFK�GLH�3HUV|QOLFKNHLW�GHV�.LQGHV�VWHWLJ��JHPl��
EHNDQQWHU�*HVHW]Pl�LJNHLWHQ�HQWZLFNHOW��8QYRUKHUVHKEDUH�6SU�QJH� LQ�GHU�(QW�
ZLFNOXQJ�GHV�.LQGHV�PDFKHQ�HV�YRQ�YRUQKHUHLQ�XQP|JOLFK�HLQH�SUl]LVH�9RUKHU�
VDJH�DE]XJHEHQ��$EHU�DXFK�9HUVXFKH��DXI�GLH�(QWZLFNOXQJ�(LQIOXVV�]X�QHKPHQ��
N|QQHQ�VLFK�QHJDWLY�DXI�GLH�9DOLGLWlW�DXVZLUNHQ��'LHVH�9RUDXVVHW]XQJ�LVW�]XP�HL�
QHQ�ZLUNOLFKNHLWVIHUQ��ZHLO�EHNDQQWOLFK�3HUV|QOLFKNHLWVPHUNPDOH�LP�.LQGHV��XQG�
-XJHQGDOWHU�QRFK�VWDUNHQ�9HUlQGHUXQJHQ�XQWHUOLHJHQ��=XP�DQGHUHQ�ZLGHUVSULFKW�
VLH� GHU� ,QWHQWLRQ� GHU� 3lGDJRJLN�� GHUHQ�$QOLHJHQ� HV� LVW�� DXFK� 6FK�OHULQQHQ� XQG�
6FK�OHUQ� PLW� XQJ�QVWLJHQ� 9RUDXVVHW]XQJHQ� ]X� KHOIHQ�� VLFK� RSWLPDO� ]X� HQWZL�
FNHOQ��

��� 9RUDXVVHW]XQJ�DXI�6HLWHQ�GHU�*UXQGVFKXOOHKUNUlIWH�VHOEVW� LVW��GDVV�GLHVH�GLH�%H�
GLQJXQJVIDNWRUHQ�GHV�6FKXOHUIROJV�DQ�GHQ�ZHLWHUI�KUHQGHQ�6FKXOHQ�NHQQHQ��=X�
GLHVHQ�)DNWRUHQ�JHK|UHQ�QHEHQ�NRJQLWLYHQ�XQG�QLFKWNRJQLWLYHQ�0HUNPDOHQ�GHU�
6FK�OHUSHUV|QOLFKNHLW�DXFK�%HGLQJXQJHQ�GHU�VR]LDOHQ�/HUQXPZHOW��DOVR�0HUNPD�
OH� GHU� 6FKXOH�� GHU� )DPLOLH� XQG� GHU� *UXSSH� GHU� *OHLFKDOWULJHQ� �V�� $EE�� ��� YJO��
&KULVWLDQL�+HOOHU�������6�����I���

=X�GHQ�NRJQLWLYHQ�/HUQYRUDXVVHW]XQJHQ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�JHK|UHQ�XQWHU�DQGHUHP�
GDV� 6SUDFKYHUVWlQGQLV�� GDV� VSUDFKJHEXQGHQH� 'HQNHQ�� GLH� 5HFKHQIlKLJNHLW�� �QRQYHUEDOH�� NRQ�
VWUXNWLYH�)lKLJNHLWHQ�XQG�GLH� DOOJHPHLQH�'HQNIlKLJNHLW��ZLH� JHLVWLJH�6HOEVWVWlQGLJNHLW��:HQGLJ�
NHLW��3URGXNWLYLWlW��*HGlFKWQLV�XQG�.ULWLNIlKLJNHLW��=X�GHQ�QLFKWNRJQLWLYHQ�/HUQYRUDXVVHW]XQJHQ�
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]lKOHQ�GLH�/HUQ��XQG�/HLVWXQJVPRWLYDWLRQ��GLH�,QWHUHVVHQ��GLH�$UEHLWVKDOWXQJ��GLH�.RQ]HQWUDWLRQ��
GLH�bQJVWOLFKNHLW�XQG�GDV�6HOEVWNRQ]HSW��

�
$EE� � � � � %HGLQJXQJVIDNWRUHQ� GHV� 6FKXOHUIROJV� �QDFK� &KULVWLDQL�+HOOHU� ����� � 6 � �

���� � �
$XFK�YHUVFKLHGHQH�0HUNPDOH�GHU�6FKXOH�E]Z��GHU�/HKUHU�N|QQHQ�(LQIOXVV�DXI�GLH�/HLVWXQJHQ�GHU�
6FK�OHU�XQG�6FK�OHULQQHQ�KDEHQ��]�%��GHU�6FKXOVWDQGRUW��GLH�PDWHULHOOH�XQG�SHUVRQHOOH�$XVVWDW�
WXQJ� GHU� 6FKXOH�� GLH� .RPSHWHQ]� GHV� /HKUHUV�� VHLQH� SlGDJRJLVFKH� $XIIDVVXQJ�� VHLQH� %HXUWHL�
OXQJVPD�VWlEH�XQG�VHLQH�(UZDUWXQJVKDOWXQJ�XQG�GLH�4XDOLWlW�VHLQHV�8QWHUULFKWHV��
'HU�%LOGXQJVVWDQGDUG��GHU�EHUXIOLFKH�6WDWXV��GLH�(LQNRPPHQV��XQG�:RKQYHUKlOWQLVVH�VRZLH�GLH�
(U]LHKXQJVSUDNWLNHQ��GLH�:HUWKDOWXQJHQ�XQG�GLH�,QWHUHVVHQ�GHU�(OWHUQ�KDEHQ�HLQHQ�(LQIOXVV�DXI�
GHQ� 6FKXOHUIROJ�� $X�HUGHP�PXVV� GLH� *U|�H� GHU� )DPLOLH�� GLH� 6WHOOXQJ� GHV� .LQGHV� LQ� GHU� *H�
VFKZLVWHUUHLKH�X�l��EHU�FNVLFKWLJW�ZHUGHQ��0LW�]XQHKPHQGHP�$OWHU�JHZLQQHQ�]XVlW]OLFK�GLH�(LQ�
IO�VVH�GHU�*UXSSH�GHU�*OHLFKDOWULJHQ��3HHU�JURXS��LPPHU�PHKU�DQ�%HGHXWXQJ��
:LFKWLJ�EHL�GHU�(UVWHOOXQJ�GHU�%LOGXQJVJDQJHPSIHKOXQJ�LVW�GDEHL��GDVV�GLH�YHUVFKLHGHQHQ�)DNWR�
UHQ�QLFKW� LVROLHUW�YRQHLQDQGHU�DXI�GHQ�6FKXOHUIROJ�HLQZLUNHQ�� VRQGHUQ� LQ�HLQHP�ZHFKVHOVHLWLJHQ�
$EKlQJLJNHLWVYHUKlOWQLV� ]XHLQDQGHU� VWHKHQ�� =XP� %HLVSLHO� LVW� GHU� ,4� I�U� �EHUGXUFKVFKQLWWOLFK�
LQWHOOLJHQWH�*UXQGVFK�OHU�DOV�3UlGLNWRU�IDVW�DXVUHLFKHQG��ZlKUHQG�EHL�DQGHUHQ�.LQGHUQ�QLFKWNRJ�
QLWLYH�0HUNPDOH�GHQ�6FKXOHUIROJ�LQ�YLHO�VWlUNHUHP�0D�H�EHVWLPPHQ��(EHQVR�LVW�VFKOHFKWHU�8QWHU�
ULFKW� I�U� OHLVWXQJVVWDUNH� 6FK�OHU� ZHLWDXV� ZHQLJHU� YHUKlQJQLVYROO� DOV� I�U� GXUFKVFKQLWWOLFKH� RGHU�
VFKZDFKH��
:HQQ�*UXQGVFKXOOHKUHULQQHQ�XQG��OHKUHU�DOOH�%HGLQJXQJVIDNWRUHQ�GHU�N�QIWLJHQ�6FKXOOHLVWXQJHQ�
LKUHU�6FK�OHULQQHQ�XQG�6FK�OHU�DQ�GHU�2EHUVFKXOH�XQG�GHUHQ�:HFKVHOZLUNXQJHQ�XQWHUHLQDQGHU�
NHQQHQ��P�VVWHQ�VLH�DXI�GLHVHU�HPSLULVFKHQ�XQG�WKHRUHWLVFKHQ�*UXQGODJH�LKUH�%LOGXQJVJDQJHPS�
IHKOXQJHQ�DXVVSUHFKHQ�N|QQHQ��7URW]GHP�VROOWH�PDQ�VLFK�GDYRU�K�WHQ��]X�JUR�H�(UZDUWXQJHQ�LQ�
GLH�*�OWLJNHLW� HLQHU� VROFKHQ�9RUKHUVDJH� ]X� VHW]HQ��ZHLO� GLH�EHLGHQ�REHQ�JHQDQQWHQ�9RUDXVVHW�
]XQJHQ�LQ�GHU�5HJHO�QLFKW�HUI�OOW�VLQG��'LH�3HUV|QOLFKNHLWVPHUNPDOH�XQWHUOLHJHQ�LP�.LQGHV��XQG�
-XJHQGDOWHU�VWDUNHQ�9HUlQGHUXQJHQ��$X�HUGHP�NDQQ�LQ�GHU�3UD[LV�QLFKW�GDYRQ�DXVJHJDQJHQ�ZHU�
GHQ��GDVV��D��DOOHQ�*UXQGVFKXOOHKUHULQQHQ�XQG��OHKUHUQ�DOOH�8QWHUVXFKXQJVHUJHEQLVVH�XQG�7KHR�
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ULHQ�]X�GLHVHP�7KHPD�EHNDQQW�VLQG�XQG��E��DOOH�UHOHYDQWHQ�%HGLQJXQJVIDNWRUHQ�GHU�%HREDFKWXQJ�
GXUFK�GLH�/HKUNUlIWH��EHUKDXSW�]XJlQJOLFK�VLQG��$XI�GLHVH�)UDJHQ�ZLUG�LQ�$EVFKQLWW��������6������
JHQDXHU�HLQJHJDQJHQ�ZHUGHQ��
'LH�$XVVDJHNUDIW�GHV�*XWDFKWHQV�KlQJW��ZHQQ�PDQ�HLQ�VWHWLJHV�(QWZLFNOXQJVPRGHOO�VWLOOVFKZHL�
JHQG� YRUDXVVHW]W�� DXI� 6HLWHQ� GHU� *UXQGVFKXOOHKUNUlIWH� YRU� DOOHP� YRQ� GUHL� )DNWRUHQ� DE� �YJO��
&KULVWLDQL�+HOOHU�������6���������

��� YRQ�GHU�*�WH�GHU�%HXUWHLOXQJVYHUIDKUHQ��GLH�DQJHZDQGW�ZXUGHQ��XP�GLH�6FK�OHU�
OHLVWXQJ�XQG�GHUHQ�%HGLQJXQJVYDULDEOHQ�]X�HUIDVVHQ��

��� YRQ�GHU�)lKLJNHLW��GLH�JHZRQQHQHQ�,QIRUPDWLRQHQ�]X�YHUDUEHLWHQ��RKQH�YRQ�VWDU�
UHQ�5LFKWZHUWHQ�DEKlQJLJ�]X�VHLQ��

��� YRQ�GHU�.HQQWQLV��EHU�GLH�/HLVWXQJVDQIRUGHUXQJHQ�GHU�DXIQHKPHQGHQ�6FKXOH��
(V�VWHOOW�VLFK�VRPLW�GLH�)UDJH��GLH�PLW�GLHVHU�8QWHUVXFKXQJ�EHDQWZRUWHW�ZHUGHQ�VROO���

:HOFKH� %HGLQJXQJVIDNWRUHQ� XQG�:HFKVHOZLUNXQJHQ� ZXUGHQ� EHL� GHU�(UVWHO�
OXQJ�GHU�%LOGXQJVJDQJHPSIHKOXQJHQ�LQ�%HUOLQ�WDWVlFKOLFK�EHU�FNVLFKWLJW"�

,Q�HLQHU�SURJQRVHWKHRUHWLVFKHQ�6SUDFKH�IRUPXOLHUW�PDQ�lTXLYDOHQW��
:HOFKH�3UlGLNWRUHQ�XQG�3URJQRVHPRGHOOH�YHUZHQGHWHQ�GLH�/HKUHU�XQG�/HKUH�
ULQQHQ�]XU�(UVWHOOXQJ�LKUHU�3URJQRVHQ"�

'LHVH�)UDJH�VROO�LQ�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�GXUFK�HLQH�6HNXQGlUDXVZHUWXQJ�GHU�LP�5DK�
PHQ�GHU�3URMHNWH�129$5$��6$%$�XQG�6$%$��YRQ�3URI��'U��5HQDWH�9DOWLQ�X�D��DQ�GHU�+XP�
EROGW�8QLYHUVLWlW�]X�%HUOLQ�HUKREHQHQ�'DWHQ�HPSLULVFK�EHDQWZRUWHW�ZHUGHQ��'DV�9RUJHKHQ�OlVVW�
VLFK�IROJHQGHUPD�HQ�FKDUDNWHULVLHUHQ��
=XQlFKVW�ZLUG�GLH�%LOGXQJVJDQJHPSIHKOXQJ�LQ�HLQ�DOOJHPHLQHV�3UR]HVVPRGHOO�YRQ�(QWVFKHLGXQ�
JHQ� HLQJHRUGQHW�� XP� GHQ� 6WHOOHQZHUW� GHU� 3URJQRVH� LP�(QWVFKHLGXQJVSUR]HVV� ]X� YHUGHXWOLFKHQ�
�.DSLWHO����6�������'DQDFK�ZHUGHQ�GLH�ZLVVHQVFKDIWOLFKHQ�7KHRULHQ�XQG�.RQ]HSWH�XQG�LQ�GLHVHP�
=XVDPPHQKDQJ�DXFK�GLH�YRUOLHJHQGHQ�(UJHEQLVVH�IU�KHUHU�HPSLULVFKHU�8QWHUVXFKXQJHQ��EHU�GLH�
3URJQRVH�GHV�6FKXOHUIROJV�GDUJHVWHOOW��.DSLWHO����6�������'DUDXV�ZHUGHQ�NRQNUHWH�)UDJHVWHOOXQJHQ�
XQG�+\SRWKHVHQ� I�U� GLH� HLJHQH� HPSLULVFKH�8QWHUVXFKXQJ� DEJHOHLWHW� �.DSLWHO� ��� 6�� ������=XYRU�
HUIROJW�MHGRFK�HLQH�NXU]H�$QJDEH�GHU�*UXQG]�JH�XQG�=LHOH�GHU�3URMHNWH�129$5$��6$%$�XQG�
6$%$��VRZLH�HLQH�GHWDLOOLHUWH�'DUVWHOOXQJ�GHU�HUKREHQHQ�9DULDEOHQ�XQG�GHU�6WLFKSUREH��.DSLWHO�
���6�������'LH�(UOlXWHUXQJ�GHU�YHUZHQGHWHQ�VWDWLVWLVFKHQ�9HUIDKUHQ�VRZLH�GHV�8QWHUVXFKXQJVYHU�
ODXIHV�VFKOLH�W�VLFK�DQ��.DSLWHO����6��������6FKOLH�OLFK�ZHUGHQ�GLH�(UJHEQLVVH�GHU�HPSLULVFKHQ�8Q�
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WHUVXFKXQJ�GDUJHVWHOOW��.DSLWHO����6��������XP�DXV�LKQHQ�.RQVHTXHQ]HQ�I�U�GDV�hEHUJDQJVYHUIDK�
UHQ�XQG�GLH�%LOGXQJVJDQJHPSIHKOXQJ�DE]XOHLWHQ��.DSLWHO����6��������





�
6R�ZHL��LFK�QLFKW��ZDV�LFK�ZlKOHQ�VROO�

3KLOLSSHU������F�

�� (,125'181*�'(5�%,/'81*6*$1*(03)(+/81*�,1�(,1�
352=(6602'(//�921�(176&+(,'81*(1�

���� (,1�$//*(0(,1(6�352=(6602'(//�921�(176&+(,'81*(1�
'LH�%LOGXQJVJDQJHPSIHKOXQJ�GHU�/HKUNUlIWH�OLHIHUW�HLQHQ�PHKU�RGHU�ZHQLJHU�ZLFKWLJHQ�SURJQRV�
WLVFKHQ�%HLWUDJ�]XU�6FKXOODXIEDKQHQWVFKHLGXQJ��GLH�LQ�%HUOLQ�DP�(QGH�GHU�VHFKVMlKULJHQ�*UXQG�
VFKXO]HLW�YRQ�GHQ�(U]LHKXQJVEHUHFKWLJWHQ�]XVDPPHQ�PLW�LKUHQ�.LQGHUQ�JHWURIIHQ�ZHUGHQ�PXVV��
6LH� VWHOOW� DEHU� DXFK� VHOEVW� HLQH� (QWVFKHLGXQJ� GDU�� )RUPDO� EHGHXWHW�(QWVFKHLGXQJ�� GDVV� HLQH�
$XVZDKO� DXV�PHKUHUHQ� ]XU�9HUI�JXQJ� VWHKHQGHQ�$OWHUQDWLYHQ�JHWURIIHQ�ZLUG� �6DXHU�*DPVMlJHU�
������6�������'LHVH�$OWHUQDWLYHQ�KDEHQ�XQWHUVFKLHGOLFKH�)ROJHQ�I�U�GHQMHQLJHQ��GHU�GLH�(QWVFKHL�
GXQJ�WULIIW��E]Z��I�U�GHQMHQLJHQ���EHU�GHQ�HQWVFKLHGHQ�ZLUG��'HVKDOE�VLQG�(QWVFKHLGXQJHQ�LPPHU�
PLW�'LDJQRVH�XQG�3URJQRVH�YHUEXQGHQ��'DEHL� LVW� HV�$XIJDEH�GHU�'LDJQRVH�� ,QIRUPDWLRQHQ�]X�
JHZLQQHQ��PLW�GHQHQ�HLQH�(QWVFKHLGXQJ�EHJU�QGHW�ZHUGHQ�NDQQ��'LH�3URJQRVH�KLQJHJHQ�GLHQW�
GD]X�� GLH� )ROJHQ� GHU� (QWVFKHLGXQJ� DE]XVFKlW]HQ�� 0LW� HLQHP� DOOJHPHLQHQ� 3UR]HVVPRGHOO� YRQ�
(QWVFKHLGXQJHQ�ZHUGHQ�GLH� JUXQGVlW]OLFKHQ�=XVDPPHQKlQJH� ]ZLVFKHQ�=LHOVHW]XQJ��'LDJQRVH��
(QWVFKHLGXQJ�XQG�3URJQRVH�LP�5DKPHQ�SlGDJRJLVFKHU�+DQGOXQJHQ�EHVFKULHEHQ��
'LH� *UXQGNRQ]HSWH� GHV� 0RGHOOV� VLQG� GHP� Å6WUXNWXUVFKHPD� NOLQLVFK�SV\FKRORJLVFKHU� $UEHLW´�
�.DPLQVNL� ������ HQWQRPPHQ��$XV� LKQHQ�ZXUGH�YRQ�.UDSS� �.UDSS� ������ HLQ�DOOJHPHLQHV�3UR�
]HVVPRGHOOV�SlGDJRJLVFKHQ�+DQGHOQV�HQWZLFNHOW��EHL�GHP�MHGH�+DQGOXQJ�DOV�HLQH�.HWWH�YRQ�(QW�
VFKHLGXQJHQ��GLH�PLWHLQDQGHU�YHUNQ�SIW�VLQG��YHUVWDQGHQ�ZLUG��V��$EE������'LHVHV�0RGHOO�YHUZHQ�
GHQ�DXFK�6DXHU�XQG�*DPVMlJHU��6DXHU�*DPVMlJHU�������6����������
+DQGOXQJHQ�HUIROJHQ��ZHQQ�VLH�SlGDJRJLVFK�VLQG��QLFKW�]XIlOOLJ��VRQGHUQ�VLQG�DXI�HLQ�=LHO�JHULFK�
WHW� RGHU�5HDNWLRQHQ� DXI� HLQ� VLFK� VWHOOHQGHV�3UREOHP��'HVKDOE� VWHKW� GHU� DOOJHPHLQH�=LHOUDKPHQ�
E]Z��GLH�3UREOHPVWHOOXQJ�DP�$QIDQJ�GHV�+DQGHOQV��'LHVHV�DOOJHPHLQH�=LHO�NDQQ�MHGRFK�LP�(QW�
VFKHLGXQJVSUR]HVV�YHUlQGHUW��QHX�VWUXNWXULHUW�RGHU�SUl]LVLHUW�ZHUGHQ��.UDSS�0DQGO�������6�������
(LQH�HUVWH�3Ul]LVLHUXQJ�HUIROJW�EHL�GHU�(QWVFKHLGXQJ��EHU�GLH�NRQNUHWHQ�+DQGOXQJV]LHOH��'LHVHU�
(QWVFKHLGXQJ�JHKW�HLQH�3KDVH�GHU�,QIRUPDWLRQVDXIQDKPH�XQG��YHUDUEHLWXQJ�YRUDXV�� LQ�GHU�]�%��
JHNOlUW� ZLUG�� LQ� ZHOFKHP� VFKXORUJDQLVDWRULVFKHQ� 5DKPHQ� LQGLYLGXHOOHV� SlGDJRJLVFKHV�+DQGHOQ�
P|JOLFK�LVW��,FK�P|FKWH�GLHV�I�U�GLH�6FKXOZDKOHQWVFKHLGXQJ�]XP�(QGH�GHU�*UXQGVFKXO]HLW�NRQ�
NUHWLVLHUHQ��
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$EE� �� � �( LQ �D O OJHPHLQHV�3UR]HVVPRGHO O �SlGDJRJLVFKHQ�+DQGHOQV� �QDFK�.UDSS�

����� �6 � ���� � �
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$P�$QIDQJ�VWHKW�GDV�3UREOHP��GDVV�GLH�I�U�DOOH�6FK�OHULQQHQ�XQG�6FK�OHU�JHPHLQVDPH�*UXQG�
VFKXOH�QDFK�VHFKV�-DKUHQ�HQGHW�XQG�I�U�GLH�6HNXQGDUVWXIH�YHUVFKLHGHQH�6FKXODUWHQ�]XU�$XVZDKO�
VWHKHQ��'LHV�]ZLQJW�VRZRKO�/HKUNUlIWH�DOV�DXFK�(U]LHKXQJVEHUHFKWLJWH�]XP�+DQGHOQ��,P�)ROJHQ�
GHQ� VDPPHOQ� DOOH� (QWVFKHLGXQJVWUlJHU� ,QIRUPDWLRQHQ� GDU�EHU�� LQ� ZHOFKHP� RUJDQLVDWRULVFKHQ�
5DKPHQ�VLFK�GHU�6FKXOZHFKVHO�YROO]LHKW��]�%��ZHOFKH�2EHUVFKXODUWHQ�]XU�$XVZDKO�VWHKHQ��ZDQQ�
YRQ�ZHP�ZHOFKH�(QWVFKHLGXQJHQ�JHWURIIHQ�ZHUGHQ�P�VVHQ�� DEHU�DXFK��ZHOFKH�$QIRUGHUXQJHQ�
DXI�GHQ�YHUVFKLHGHQHQ�6HNXQGDUVFKXOHQ�DQ�GLH�.LQGHU�JHVWHOOW�ZHUGHQ��
)�U�GLH�YHUVFKLHGHQHQ�(QWVFKHLGXQJVWUlJHU�HUJHEHQ�VLFK�GDUDXV�YHUVFKLHGHQH�+DQGOXQJV]LHOH��6R�
P�VVHQ�GLH�/HKUNUlIWH�HLQ�*UXQGVFKXOJXWDFKWHQ�YHUIDVVHQ�� DQ�GHVVHQ�(QGH�HLQH�%LOGXQJVJDQJ�
HPSIHKOXQJ�VWHKW��'LH�(OWHUQ�KLQJHJHQ�P�VVHQ�VLFK�I�U�HLQH�NRQNUHWH�2EHUVFKXOH�HQWVFKHLGHQ��
)�U�GLH�NRQNUHWH�=LHOVWHOOXQJ�GHU�+DQGOXQJ�JLEW�HV� MHZHLOV�YHUVFKLHGHQH�+DQGOXQJVDOWHUQDWLYHQ��
GLH�LQ�$EE����DOV�Å7UHDWPHQWV´�EH]HLFKQHW�ZHUGHQ��'HU�%HJULII�7UHDWPHQW�VWDPPW�XUVSU�QJOLFK�
DXV�GHU�0HGL]LQ�XQG�NDQQ�GRUW�PLW�Å%HKDQGOXQJ´��EHUVHW]W�ZHUGHQ��(U�LVW��EHU�GLH�NOLQLVFKH�3V\�
FKRORJLH� LQ�GDV�0RGHOO� KLQHLQJHNRPPHQ�XQG�EOHLEW�GRUW� LQ�GHU�5HJHO�XQ�EHUVHW]W�� ,P�=XVDP�
PHQKDQJ�PLW� GHU� 6FKXOZDKOHQWVFKHLGXQJ� LVW� HV� HLJHQWOLFK� QLFKW� DQJHEUDFKW�� YRQ� HLQHP�7UHDW�
PHQW� ]X� VSUHFKHQ�� GD� GDPLW� GHU� %HVXFK� HLQHU� EHVWLPPWHQ� 2EHUVFKXOIRUP� LQGLUHNW� PLW� GHU�
%HKDQGOXQJ�HLQHU�.UDQNKHLW�YHUJOLFKHQ�ZLUG��%HL�GHU�%HVFKUHLEXQJ�GHV�3UR]HVVPRGHOOV�NDQQ�LFK�
MHGRFK�DXI�GLHVHQ�%HJULII�QLFKW�YHU]LFKWHQ��XP�GLH�9HUJOHLFKEDUNHLW�PLW�DQGHUHQ�$UEHLWHQ��GLH�VLFK�
DXI�GDVVHOEH�0RGHOO�EH]LHKHQ��]X�JHZlKUOHLVWHQ��
%HYRU��EHU�GLH�+DQGOXQJVDOWHUQDWLYHQ�HQWVFKLHGHQ�ZHUGHQ�NDQQ��P�VVHQ�ZLHGHUXP�,QIRUPDWLR�
QHQ�JHVDPPHOW�XQG�YHUDUEHLWHW�ZHUGHQ��%HL�GHU�%LOGXQJVJDQJHPSIHKOXQJ�LVW�GLH�=DKO�GHU�$OWHU�
QDWLYHQ�GXUFK�VWDDWOLFKH�5HJHOXQJHQ�EHJUHQ]W��'LH�/HKUNUlIWH�N|QQHQ�QXU�]ZLVFKHQ�Å*\PQDVL�
XP´�� Å5HDOVFKXOH´� XQG� Å+DXSWVFKXOH´�ZlKOHQ�� REZRKO� HV� DXFK� DQGHUH�2EHUVFKXOIRUPHQ� JLEW��
,KUHU�(QWVFKHLGXQJ�OLHJW�HLQH�SlGDJRJLVFK�SV\FKRORJLVFKH�'LDJQRVH�GHU�3HUV|QOLFKNHLWVPHUNPDOH�
GHU�6FK�OHULQQHQ�XQG�6FK�OHU� VRZLH�GHU� UHOHYDQWHQ�8PZHOWEHGLQJXQJHQ�]X�*UXQGH��'LHVH� ,Q�
IRUPDWLRQHQ��EHU�LQGLYLGXHOOH�/HUQYRUDXVVHW]XQJHQ�XQG�DQGHUH�%HGLQJXQJVIDNWRUHQ�GHV�/HUQHQV�
HUP|JOLFKHQ��LQ�HLQHP�EHJUHQ]WHQ�5DKPHQ��3URJQRVHQ��EHU�]XN�QIWLJHV�9HUKDOWHQ��0DQ�VSULFKW�
DOOJHPHLQ�YRQ�Å7UHDWPHQW�YRUEHUHLWHQGHU�'LDJQRVWLN´��ZREHL�GLH�3URJQRVH�HLQ�%HVWDQGWHLO�GLHVHU�
'LDJQRVWLN�LVW��6DXHU�*DPVMlJHU�������6����I���$XFK�GHU�%HJULII�'LDJQRVWLN�VWDPPW�XUVSU�QJOLFK�
DXV�GHU�0HGL]LQ��KDW�DEHU�VFKRQ�ZHLWJHKHQG�(LQJDQJ�LQ�GLH�3lGDJRJLN�JHIXQGHQ��
)�U�GLH�(OWHUQ� LVW�GLH�=DKO�GHU�(QWVFKHLGXQJVDOWHUQDWLYHQ�ZHLWDXV�JU|�HU��GD�VLH�]ZLVFKHQ�DOOHQ�
2EHUVFKXOHQ�ZlKOHQ�P�VVHQ��GLH� LQ�HUUHLFKEDUHU�1lKH� OLHJHQ��'DV�*UXQGVFKXOJXWDFKWHQ� OLHIHUW�
GHQ�(OWHUQ�GDEHL� ,QIRUPDWLRQHQ�GDU�EHU��ZHOFKH�2EHUVFKXODUW� DXV�6LFKW�GHU�/HKUHULQ�E]Z��GHV�
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/HKUHUV�GLH�JHHLJQHWVWH�LVW��'LHVH�,QIRUPDWLRQ�LVW�MHGRFK�I�U�GLH�(OWHUQHQWVFKHLGXQJ�QLFKW�YRUUDQ�
JLJ�$XVVFKODJ�JHEHQG��:LH�LVW�GLH�6FKXOH�YRQ�GHU�:RKQXQJ�GHV�.LQGHV�DXV�HUUHLFKEDU"�:HOFKH�
)UHXQGH� GHV�.LQGHV� KDEHQ� YRU�� GLHVHOEH� 6FKXOH� ]X� EHVXFKHQ"�:HOFKH�(UIDKUXQJHQ�KDEHQ�EH�
NDQQWH�RGHU�YHUZDQGWH�.LQGHU�EHUHLWV�DXI�YHUVFKLHGHQHQ�6FKXOHQ�JHPDFKW"�'LH�$QWZRUWHQ�DXI�
GLHVH�XQG�DQGHUH�)UDJHQ�IOLH�HQ�QHEHQ�HLQHU�HLJHQHQ�(LQVFKlW]XQJ�GHU�2EHUVFKXODUWHLJQXQJ�XQG�
GHP�:XQVFK�GHV�.LQGHV�LQ�GLH�(QWVFKHLGXQJ�GHU�(U]LHKXQJVEHUHFKWLJWHQ�PLW�HLQ��
%HYRU�HLQH�HQGJ�OWLJH�(QWVFKHLGXQJ�JHWURIIHQ�ZLUG��NDQQ�GHU�(QWVFKHLGXQJVWUlJHU�DXFK�]X�GHP�
6FKOXVV�NRPPHQ��GDVV�GLH�YRUKDQGHQHQ�,QIRUPDWLRQHQ�GDI�U�QRFK�QLFKW�DXVUHLFKHQ��'DQQ�ZLUG�
]XU�3KDVH�GHU�,QIRUPDWLRQVDXIQDKPH�XQG��YHUDUEHLWXQJ�]XU�FNJHJDQJHQ��ÅLQYHVWLJDWRULVFKH�(QW�
VFKHLGXQJ´�LQ�$EE������.DQQ�VFKOLH�OLFK�HLQH�HQGJ�OWLJH�(QWVFKHLGXQJ��ÅWHUPLQDOH�(QWVFKHLGXQJ´�
LQ�$EE�� ��� YHUDQWZRUWHW�ZHUGHQ�� LVW�PLW� GLHVHU�(QWVFKHLGXQJ� GLH�9RUEHUHLWXQJVSKDVH� ]XQlFKVW�
DEJHVFKORVVHQ�� ,Q� GHU� SUDNWLVFKHQ� 3KDVH� ZLUG� QXQ� GLH� JHSODQWH� +DQGOXQJ� UHDOLVLHUW�
�6DXHU�*DPVMlJHU�������6�������G�K��GDV�JHZlKOWH�7UHDWPHQW�ZLUG�GXUFKJHI�KUW��,P�YRUOLHJHQGHQ�
NRQNUHWHQ�)DOO�EHGHXWHW�GLHV��GDVV�GDV�.LQG�EHJLQQW�HLQH�EHVWLPPWH�2EHUVFKXOH�]X�EHVXFKHQ��
$XFK� LQ� GHU� SUDNWLVFKHQ� 3KDVH� VLQG� QDFK� HQWVSUHFKHQGHU� ,QIRUPDWLRQVDXIQDKPH� XQG� �YHUDU�
EHLWXQJ�(QWVFKHLGXQJHQ�]X�WUHIIHQ��:LHGHU�XQWHU�9HUZHQGXQJ�HLQHU�PHGL]LQLVFKHQ�7HUPLQRORJLH�
IRUPXOLHUW�PDQ��GDVV�DXI�*UXQGODJH�HLQHU�Å7UHDWPHQW�EHJOHLWHQGHQ�'LDJQRVWLN´��EHU�GLH�3ODQXQJ�
GHV� QlFKVWHQ�7UHDWPHQWDEVFKQLWWV� HQWVFKLHGHQ�ZHUGHQ�PXVV� �V�� 3IHLO� �D�� LQ�$EE�� ����'DV� NDQQ�
DEHU�DXFK�GD]X�I�KUHQ��GDVV�GDV�JHVDPWH�+DQGOXQJVNRQ]HSW�LQ�)UDJH�JHVWHOOW�ZLUG��(V�ZLUG�GDQQ�
LQ� GLH� 9RUEHUHLWXQJVSKDVH� ]XU�FNJHJDQJHQ�� ZR� HUQHXW� �EHU� NRQNUHWH� +DQGOXQJV]LHOH� QDFKJH�
GDFKW�ZLUG��V��3IHLO��E��LQ�$EE������%HLP�hEHUJDQJ�YRQ�GHU�*UXQG��]XU�2EHUVFKXOH�LQ�%HUOLQ���
EHUQLPPW�X�D��GDV�3UREHKDOEMDKU� GLHVH�)XQNWLRQ��%HVWHKW� HLQ�.LQG�GDV�3UREHKDOEMDKU� DQ� HLQHU�
EHVWLPPWHQ�2EHUVFKXOH�QLFKW��PXVV�HLQH�HUQHXWH�6FKXOZDKOHQWVFKHLGXQJ�JHWURIIHQ�ZHUGHQ��
(UUHLFKW�HLQ�.LQG�VFKOLH�OLFK�GDV�(QGH�GHV�7UHDWPHQWV��GHP�HV�]XJHZLHVHQ�ZXUGH��VR�PXVV�DXI�
*UXQGODJH�HLQHU�Å7UHDWPHQW�DEVFKOLH�HQGHQ�'LDJQRVWLN´�HLQH�(QWVFKHLGXQJ��EHU�GDV�7UHDWPHQW�
HUJHEQLV�JHWURIIHQ�ZHUGHQ��'DEHL�VROOWH�]X�GLHVHU�7UHDWPHQWHYDOXDWLRQ�QLFKW�QXU�GLH�DEVFKOLH�HQ�
GH� %HXUWHLOXQJ� ]�%�� GHU� 6FK�OHU� XQG� 6FK�OHULQQHQ� JHK|UHQ�� VRQGHUQ� DXFK� HLQH� %HZHUWXQJ� GHV�
%HKDQGOXQJVNRQ]HSWHV��/HW]WHUHV�HUIROJW�LP�5DKPHQ�YRQ�6FKXOZDKOHQWVFKHLGXQJHQ�PHLVW�QLFKW��
6R�EHNRPPHQ�]�%��/HKUNUlIWH�QXU� LQ� VHKU� VHOWHQHQ�)lOOHQ�5�FNPHOGXQJHQ�GDU�EHU��ZLH�HV�GHQ�
.LQGHUQ��I�U�GLH�VLH�(PSIHKOXQJHQ�DXVJHVSURFKHQ�KDEHQ��DQ�GHU�2EHUVFKXOH�WDWVlFKOLFK�HUJDQJHQ�
LVW��
'LHVHV�DOOJHPHLQH�3UR]HVVPRGHOO�YRQ�(QWVFKHLGXQJHQ�YHUGHXWOLFKW�GLH�YHUVFKLHGHQHQ�)XQNWLRQHQ�
SlGDJRJLVFK�SV\FKRORJLVFKHU�'LDJQRVWLN� LP�5DKPHQ�GHV�SlGDJRJLVFKHQ�+DQGHOQV��(V�]HLJW�DQ�
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GHUHUVHLWV�GHQ�6WHOOHQZHUW�GHU�3URJQRVH� LP�+DQGOXQJVYHUODXI�DXI��'LH�3URJQRVH�LVW�HLQ�7HLO�GHU�
7UHDWPHQW� YRUEHUHLWHQGHQ� 'LDJQRVWLN� XQG� GLHQW� GHP� =LHO� GHU� RSWLPDOHQ� $XVZDKO� GHU� 7UHDW�
PHQWV��'LH�%LOGXQJVJDQJHPSIHKOXQJ�OlVVW�VLFK�IROJHQGHUPD�HQ�LQ�GLHVHV�0RGHOO�HLQRUGQHQ��

��� %HL� GHU� %LOGXQJVJDQJHPSIHKOXQJ� KDQGHOW� HV� VLFK� XP� HLQH� (QWVFKHLGXQJ� GHU�
/HKUNUlIWH��EHU�HLQH�7UHDWPHQW]XRUGQXQJ��,KU�JHKW�HLQH�YRUEHUHLWHQGH�'LDJQRVH�
YRUDXV��]X�GHU�X�D��DXFK�HLQH�3URJQRVH�GHV�]XN�QIWLJ�]X�HUZDUWHQGHQ�6FKXOHUIROJV�
JHK|UW�� ,KU� IROJW� MHGRFK� NHLQH� GLUHNWH�7UHDWPHQW]XRUGQXQJ�� GD� GLHVH�(QWVFKHL�
GXQJ�LQ�%HUOLQ�GHQ�(OWHUQ��EHUODVVHQ�LVW��

��� ,P�5DKPHQ�GHU�(QWVFKHLGXQJ�GHU�(OWHUQ��EHU�GLH�7UHDWPHQW]XRUGQXQJ�JHK|UW�
GLH� %LOGXQJVJDQJHPSIHKOXQJ� ]XU� ,QIRUPDWLRQVDXIQDKPH�� ZHOFKH� GLH�(QWVFKHL�
GXQJ� YRUEHUHLWHW�� 6LH� JLEW� LQ� GLHVHP�=XVDPPHQKDQJ� GHQ� YRQ� GHQ�/HKUNUlIWHQ�
HUZDUWHWHQ�]XN�QIWLJHQ�6FKXOHUIROJ�DQ�HLQHU�EHVWLPPWHQ�2EHUVFKXODUW�ZLHGHU��GD�
GLH�(PSIHKOXQJ�Å«�LVW�I�U�6FKXODUW�;�JHHLJQHW´�DXV�GHU�3URJQRVH�Å«�ZLUG�DXI�
6FKXODUW�;�HUIROJUHLFK�VHLQ´�DEJHOHLWHW�ZLUG��

%HLGH�(LQRUGQXQJHQ�VLQG� I�U�PHLQH�8QWHUVXFKXQJ�ZLFKWLJ��'LH� LQ�$EVFKQLWW����� �6������HQWZL�
FNHOWH�)UDJHVWHOOXQJ�JHKW�GDYRQ�DXV��GDVV�HV�VLFK�EHL�GHU�%LOGXQJVJDQJHPSIHKOXQJ�XP�HLQH�(QW�
VFKHLGXQJ�GHU�/HKUNUlIWH�KDQGHOW��'HVKDOE�ZHUGHQ�LP�IROJHQGHQ�$EVFKQLWW�GLH�(OHPHQWH�GLHVHU�
(QWVFKHLGXQJVVLWXDWLRQ� GDUJHVWHOOW�� 0LW� PHLQHU� 8QWHUVXFKXQJ� VROOHQ� GLH� ,QIRUPDWLRQVYHUDUEHL�
WXQJVSUR]HVVH�DXIJHNOlUW�ZHUGHQ��GLH�GLHVHU�(QWVFKHLGXQJ�]X�*UXQGH�OLHJHQ��'D]X�VLQG�HQWVSUH�
FKHQGH�WKHRUHWLVFKH�0RGHOO�Q|WLJ��+LHU�ELHWHQ�VLFK�3URJQRVHPRGHOOH�GHV�6FKXOHUIROJV�DQ��ZHQQ�
GLH� %LOGXQJVJDQJHPSIHKOXQJ� HLQH�3URJQRVH� GHV� 6FKXOHUIROJV� GDUVWHOOW�� 'LHVH�3URJQRVHPRGHOOH�
VLQG�7KHPD�GHV�IROJHQGHQ�.DSLWHOV��
���� (/(0(17(� '(5� (176&+(,'81*66,78$7,21� Å%,/'81*6*$1*(03)(+�

/81*´�
,Q� MHGHU�(QWVFKHLGXQJVVLWXDWLRQ� ODVVHQ� VLFK� I�QI�(OHPHQWH� YRQHLQDQGHU� XQWHUVFKHLGHQ� �$UWKXU�
������]LW��1DFK�6DXHU�*DPVMlJHU�������6�������

��� ,GHQWLILNDWLRQ�GHV�(QWVFKHLGXQJVWUlJHUV�XQG�VHLQHU�=LHOH�
��� %HVWLPPXQJ�GHU�P|JOLFKHQ�+DQGOXQJVDOWHUQDWLYHQ��7UHDWPHQWV��
��� %HVWLPPXQJ�GHU�.RQVHTXHQ]HQ�RGHU�(UJHEQLVVH�GHU�YHUVFKLHGHQHQ�7UHDWPHQWV�
��� 6FKlW]XQJ�GHU�:DKUVFKHLQOLFKNHLW�I�U�GDV�$XIWUHWHQ�GHU�HLQ]HOQHQ�.RQVHTXHQ]HQ�

I�U�MHGHV�7UHDWPHQW��3URJQRVH��
��� %HZHUWXQJ�GHU�P|JOLFKHQ�.RQVHTXHQ]HQ�
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,P�)ROJHQGHQ�P|FKWH� LFK�GLVNXWLHUHQ��ZLH� VLFK�GLHVH�(OHPHQWH�EHL�GHU�(QWVFKHLGXQJVVLWXDWLRQ�
GDUVWHOOHQ��LQ�GHU�GLH�/HKUNUlIWH�EHLP�9HUIDVVHQ�GHU�%LOGXQJVJDQJHPSIHKOXQJ�VWHKHQ��

� � � � � � , G H Q W L I L N D W L R Q � G H V �( Q W V F K H L G X Q J V W U l J H U V � X Q G � V H L Q H U � = L H O H �
'LH�(QWVFKHLGXQJVWUlJHU�GHU�%LOGXQJVJDQJHPSIHKOXQJ�VLQG� OHLFKW�]X� LGHQWLIL]LHUHQ��'LH�*UXQG�
VFKXORUGQXQJ��YRP����-XOL�������]XOHW]W�JHlQGHUW�DP����)HEUXDU�������EHVWLPPW��GDVV�GLH�6FK�OH�
ULQQHQ�XQG�6FK�OHU�GHU�.ODVVHQ���XQG���VRUJIlOWLJ�]X�EHREDFKWHQ�VLQG��$XI�GHU�*UXQGODJH�GLHVHU�
%HREDFKWXQJHQ�ZLUG�YRQ�GHU�.ODVVHQOHKUHULQ�E]Z��GHP�.ODVVHQOHKUHU�QDFK�5�FNVSUDFKH�PLW�DOOHQ�/HK�
UHULQQHQ�XQG�/HKUHUQ��GLH�GDV�.LQG�LQ�.ODVVH���XQWHUULFKWHQ��HLQ�*XWDFKWHQ�DQJHIHUWLJW��'LHVHV�*XW�
DFKWHQ�PXVV� HLQH�(PSIHKOXQJ� I�U� GHQ� hEHUJDQJ� LQ� HLQHQ� GHU�2EHUVFKXO]ZHLJH�+DXSWVFKXOH��
5HDOVFKXOH�XQG�*\PQDVLXP�HQWKDOWHQ��
'LH�=LHOH�GHU�/HKUNUlIWH�]X� LGHQWLIL]LHUHQ�� LVW�ZHLWDXV�VFKZLHULJHU��,GHDOW\SLVFK�NDQQ�PDQ��QDFK�
&URQEDFK�*OHVHU�������]LW��1DFK�6DXHU�*DPVMlJHU�������6������XQWHUVFKHLGHQ�]ZLVFKHQ�LQVWLWXWLR�
QHOOHQ�(QWVFKHLGXQJHQ��GLH�YRQ�GHU�,QVWLWXWLRQ�E]Z�� LKUHQ�9HUWUHWHUQ��]�%��GHQ�/HKUNUlIWHQ��JH�
WURIIHQ�ZHUGHQ��XQG�LQGLYLGXHOOHQ�(QWVFKHLGXQJHQ��ZHOFKH�GLH�EHWURIIHQHQ�3HUVRQHQ�VHOEVW�WUHI�
IHQ��'LHVH�(QWVFKHLGXQJHQ� KDEHQ� XQWHUVFKLHGOLFKH�=LHORULHQWLHUXQJHQ� XQG�%HZHUWXQJVJUXQGOD�
JHQ�� 6R� VWHKHQ� EHL� GHU� LQGLYLGXHOOHQ� (QWVFKHLGXQJ� GLH� =LHOH� XQG� :HUWH� GHV� HLQ]HOQHQ� LP�
9RUGHUJUXQG��'LHV�NDQQ�]�%��GHU�:XQVFK�QDFK�HLQHU�RSWLPDOHQ�6FKXOELOGXQJ�VHLQ��ZHLO�DQ�GLHVH�
GLH�%HUXIVDXVVLFKWHQ�XQG�GDPLW�GLH�]XN�QIWLJHQ�.RQVXPP|JOLFKNHLWHQ�JHNRSSHOW�VLQG��'LH�%H�
ZHUWXQJVJUXQGODJH� HLQHU� LQVWLWXWLRQHOOHQ�(QWVFKHLGXQJ� LVW�GHU�1XW]HQ��EHU�DOOH� ,QGLYLGXHQ�KLQ�
ZHJ��GHU�JHVHOOVFKDIWOLFKH�*HVDPWQXW]HQ��'D]X�JHK|UW�]�%���GHU�:LUWVFKDIW�TXDOLIL]LHUWH�)DFKNUlI�
WH�LQ�DXVUHLFKHQGHU�=DKO�]XU�9HUI�JXQJ�]X�VWHOOHQ�XQG�GDEHL�GLH�9HUVDJHUTXRWH�JHULQJ�]X�KDOWHQ��
$X�HUGHP�LVW�HV�HLQ�VWDDWOLFKHV�,QWHUHVVH��GLH�$XVELOGXQJVNRVWHQ�QLFKW�]X�KRFK�ZHUGHQ�]X�ODVVHQ��
2EZRKO� GLH� %LOGXQJVJDQJHPSIHKOXQJ� YRQ� GHQ� /HKUHUQ� XQG� /HKUHULQQHQ� DXVJHVSURFKHQ� ZLUG��
NDQQ�PDQ�VLH�GRFK�QLFKW�HLQGHXWLJ�DOV�LQVWLWXWLRQHOOH�(QWVFKHLGXQJ�LGHQWLIL]LHUHQ��GD�GLH�/HKUNUlI�
WH�LQ�GHU�WlJOLFKHQ�3UD[LV�RIW�]ZLVFKHQ�GHQ�)URQWHQ�VWHKHQ��6LH�YHUWUHWHQ�]ZDU�HLQHUVHLWV�GLH�,QWH�
UHVVHQ� GHV� 6WDDWHV�� HPSILQGHQ� DEHU� DQGHUHUVHLWV� DXFK� HLQH� SHUV|QOLFKH�9HUDQWZRUWXQJ� I�U� LKUH�
6FK�OHULQQHQ� XQG� 6FK�OHU�� 6LH� VLQG� GHVKDOE� DXFK� EHP�KW�� I�U� GDV� HLQ]HOQH� .LQG� GLH� ÅEHVWH´�
6FKXOODXIEDKQ�PLW� DXV]XZlKOHQ�� ZHLO� VLH� ZLVVHQ�� GDVV� VLFK� IDOVFKH� LQGLYLGXHOOH�(QWVFKHLGXQJHQ�
QLFKW� VR� OHLFKW� NRUULJLHUHQ� ODVVHQ��'LHVHV�%HU�FNVLFKWLJHQ�GHV�(LQ]HOQHQ� LVW� VRJDU�EHL�5RZOLQJV�
6SUHFKHQGHP�+XW� �YJO�� 6�� ���� ]X�EHREDFKWHQ��REZRKO� HV� VLFK�KLHU� MD�XP�NHLQHQ�PHQVFKOLFKHQ�
5HSUlVHQWDQWHQ�HLQHU�,QVWLWXWLRQ�KDQGHOW���

ª+PP© � � V D J W H � H L Q H � S L H S V L J H � 6 W LPPH � L Q � V H L Q HP �2KU � � ª6 FKZ L H U L J � � 6 HK U � V F KZ L H U L J � �
9L H O �0XW � � Z L H � L F K � V H K H � � . H L Q � V F K O H F K W H U �.RS I � DX� H UG HP � �'D � L V W � % H JDEXQJ � � GX �PH L �
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Q H � *� W H � � M D � ² � H L Q � N Ul I W L J H U � 'XU V W � � V L F K � ]X � E HZ H L V H Q � � QXQ � � GD V � L V W � L Q W H U H V V DQ W � «�
1XQ � �ZR � V R O O � L F K � G L F K � K L Q V W H FN HQ"© �

+DU U \ � XPNODPPHU W H � G L H � 6 WXK O O H KQ HQ � XQG � GD FK W H � � ª1L FK W � 6 O \ W K H U L Q � � E O R� � Q L F K W �
6 O \ W K H U L Q � © �

ª1L FK W � 6 O \ W K H U L Q � � Q H L Q "© � � V D J W H � G L H � S L H S V L J H � 6 W LPPH � � ª% L V W � GX � G L U � V L F K H U " � 'X �
N|QQ W H V W � J U R� � V H L Q � � Z H L � W � GX � � H V � L V W � D O O H V � GD � L Q � G H L Q HP� .RS I � � XQG � 6 O \ W K H U L Q � Z L U G �
G L U � DX I � G HP �:HJ � ]X U �*U|� H � K H O I H Q � � .H L Q �=ZH L I H O � ² � Q H L Q " �1XQ � � Z HQQ � GX � G L U � V L F K H U �
E L V W �² � GDQQ �E H V V H U � QD FK �*5<)),1'25�© �

+DU U \ � K | U W H � �Z L H � G H U �+XW � GD V � O H W ] W H �:RU W � O DX W � L Q � G L H �+D O O H � U L H I � ´ �
�5RZOLQJ������ �6 � ���� � �

� � � � � � % H V W LPPX Q J � G H U � P | J O L F K H Q � 7 U H D W P H Q W V �
:LH�EHL�YLHOHQ�W\SLVFKHQ�(QWVFKHLGXQJVVLWXDWLRQHQ�LQ�GHU�6FKXOH�VLQG�DXFK�EHL�GHU�%LOGXQJVJDQJ�
HPSIHKOXQJ�GLH�$OWHUQDWLYHQ�YRUJHJHEHQ��'HU�9RUGUXFN�6FKXO� ,,������ ������� �V��$QKDQJ�$��6��
����� ]XU�(UVWHOOXQJ�GHV�Å*XWDFKWHQV� I�U�GHQ�hEHUJDQJ� LQ�GLH�2EHUVFKXOH´�ELHWHW� IRUPDO� VHFKV�
0|JOLFKNHLWHQ�HLQH�%LOGXQJVJDQJHPSIHKOXQJ�DXV]XVSUHFKHQ��Å+DXSWVFKXOH´��Å+DXSWVFKXOH�RGHU�
*HVDPWVFKXOH´�� Å5HDOVFKXOH´�� Å5HDOVFKXOH� RGHU�*HVDPWVFKXOH´�� Å*\PQDVLXP´�XQG�Å*\PQDVL�
XP�RGHU�*HVDPWVFKXOH´��'LHVH� ODVVHQ�VLFK�DXI�GUHL�RGHU�YLHU�7UHDWPHQWV�UHGX]LHUHQ��(QWZHGHU�
PDQ�VFKOlJW�GLH�(PSIHKOXQJHQ�I�U�Å;�RGHU�*HVDPWVFKXOH´�MHZHLOV�GHU�6FKXODUW�Å;´�]X��'DV�HQW�
VSUlFKH�GHU�9RUJDEH�GHU�*UXQGVFKXORUGQXQJ��ZR�QXU�GUHL�$OWHUQDWLYHQ�JHQDQQW�ZHUGHQ��2GHU�
PDQ� IDVVW�GLH�YHUVFKLHGHQHQ�(PSIHKOXQJHQ�Å;�RGHU�*HVDPWVFKXOH´�]XP�7UHDWPHQW�Å*HVDPW�
VFKXOH´�]XVDPPHQ��'LH�OHW]WHUH�0|JOLFKNHLW�VSLHJHOW�GLH�7UHDWPHQWV�ZLGHU��GLH�LP�%HUOLQHU�6FKXO�
V\VWHP�UHDOLVLHUW�VLQG��

� � � � � � % H V W L PP X Q J � G H U � 7 U H D W P H Q W N R Q V H T X H Q ] H Q �
'LH�%LOGXQJVJDQJHPSIHKOXQJ�DQ�VLFK�KDWWH�ELV�]XP�)U�KMDKU������NHLQH�GLUHNWHQ�.RQVHTXHQ]HQ��
GD�VLH�YRQ�QLHPDQGHP�EHIROJW�ZHUGHQ�PXVVWH��6HLW�GHP�����$SULO������NDQQ�VLH�PLW�GD]X�EHLWUD�
JHQ��GDVV�HLQ�.LQG�YRQ�HLQHU�EHVWLPPWHQ�:XQVFKVFKXOH�DEJHZLHVHQ�ZLUG��,QGLUHNW�NDQQ�GLH�%LO�
GXQJVJDQJHPSIHKOXQJ� $XVZLUNXQJHQ� DXI� GLH� SV\FKLVFKH� %HILQGOLFKNHLW� HLQHV�.LQGHV� DXI� HLQHU�
EHVWLPPWHQ� 2EHUVFKXODUW� KDEHQ�� (LQ� 'LVVHUWDWLRQVYRUKDEHQ� DQ� GHU� +XPEROGW�8QLYHUVLWlW� ]X�
%HUOLQ�EHVFKlIWLJW�VLFK�]�%��PLW�GHU�)UDJH��ZLH�HV�.LQGHUQ�RKQH�*\PQDVLDOHPSIHKOXQJ�DP�*\P�
QDVLXP�HUJHKW��'DV�VLQG�MHGRFK�QLFKW�GLH�7UHDWPHQWNRQVHTXHQ]HQ��GLH�EHL�GHU�(QWVFKHLGXQJ��EHU�
GLH�%LOGXQJVJDQJHPSIHKOXQJ�YRQ�%HGHXWXQJ�VLQG��6LFKHUOLFK�ZHUGHQ�GLH�/HKUHULQQHQ�XQG�/HKUHU��
ZHQQ�VLH��EHU�GLH�DXV]XVSUHFKHQGH�%LOGXQJVJDQJHPSIHKOXQJ�QDFKGHQNHQ��GLH�HUZ�QVFKWHQ�XQG�
XQHUZ�QVFKWHQ�)ROJHQ�EHGHQNHQ��GLH�LKUH�(PSIHKOXQJ�KlWWH��ZHQQ�VLH�EHIROJW�Z�UGH��
'DV�/HLVWXQJVYHUKDOWHQ�GHV�EHWURIIHQHQ�.LQGHV��I�U�GDV�HLQH�(PSIHKOXQJ�DXVJHVSURFKHQ�ZHUGHQ�
VROO��LVW�PLW�6LFKHUKHLW�GLH�ZLFKWLJVWH�7UHDWPHQWNRQVHTXHQ]��GLH�YRQ�GHQ�/HKUNUlIWHQ�EHU�FNVLFK�
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WLJW�ZLUG��YJO��6DXHU�*DPVMlJHU�������6�������'LH�$XVZLUNXQJHQ�GHU�%LOGXQJVJDQJHPSIHKOXQJ�XQG�
GHU�2EHUVFKXOZDKO�DXI�0RWLYDWLRQVVWUXNWXUHQ��6FKXO]XIULHGHQKHLW��$QJVW��GLH�(QWZLFNOXQJ�VR]LD�
OHU�%H]LHKXQJHQ�XQG�DQGHUHV�N|QQHQ�YRQ�JUR�HU�%HGHXWXQJ�I�U�GLH�3HUV|QOLFKNHLWVHQWZLFNOXQJ�
GHV�.LQGHV�VHLQ��ZHUGHQ�DEHU�QRFK�YLHO�]X�VHOWHQ�EHU�FNVLFKWLJW��

� � � � � �9R U K H U V D J H � G H U �7 U H D W P H Q W N R Q V H T X H Q ] H Q �
'DV� ZHVHQWOLFKH� 3UREOHP� GHU�(QWVFKHLGXQJ� �EHU� GLH� %LOGXQJVJDQJHPSIHKOXQJ� LVW�� GDVV� NHLQH�
DEVROXWHQ�$XVVDJHQ��EHU�GLH�7UHDWPHQWNRQVHTXHQ]HQ�JHPDFKW�ZHUGHQ�N|QQHQ��.HLQH�/HKUHULQ�
XQG�NHLQ�/HKUHU�NDQQ�PLW�6LFKHUKHLW�VDJHQ��ZLH�HV�HLQHP�EHVWLPPWHQ�.LQG�DXI�HLQHU�EHVWLPPWHQ�
2EHUVFKXODUW�HUJHKHQ�ZLUG��)�U�GLHVH�8QVLFKHUKHLW�JLEW�HV�YRUUDQJLJ�]ZHL�$UJXPHQWH��$XV�ZLV�
VHQVFKDIWVWKHRUHWLVFKHU�6LFKW�NDQQ�PDQ�DUJXPHQWLHUHQ��GDVV�VLFK�$XVVDJHQ� LQ�GHU�6R]LDOZLVVHQ�
VFKDIW�LPPHU�QXU�DXI�VWDWLVWLVFKH�*HVHW]H�RGHU�+\SRWKHVHQ�EH]LHKHQ�N|QQHQ��(PSLULVFKH�8QWHU�
VXFKXQJHQ�N|QQHQ�]ZDU�+lXILJNHLWVDXVVDJHQ�OLHIHUQ��GLH�VLFK�LQ�YHUVFKLHGHQHQ�8QWHUVXFKXQJHQ�
UHSOL]LHUHQ�ODVVHQ�XQG�GDQQ�DXI�HLQH�*UXQGJHVDPWKHLW�JHQHUDOLVLHUW�ZHUGHQ�N|QQHQ��)�U�HLQ�HLQ�
]HOQHV�,QGLYLGXXP�VWHOOHQ�VLH�MHGRFK�QXU�:DKUVFKHLQOLFKNHLWVDXVVDJHQ�GDU��:HQQ�PDQ�]�%��]X�GHU�
(UNHQQWQLV� JHODQJW� LVW�� GDVV� �[ � GHU�.LQGHU�� GLH� RKQH�*\PQDVLDOHPSIHKOXQJ� HLQ�*\PQDVLXP�
EHVXFKHQ��GDV�3UREHKDOEMDKU�EHVWHKHQ��NDQQ�PDQ�]ZDU�I�U�HLQ�EHVWLPPWHV�.LQG�RKQH�*\PQDVL�
DOHPSIHKOXQJ� VFKOLH�HQ�� GDVV� HV�PLW� HLQHU�:DKUVFKHLQOLFKNHLW� YRQ� �[ � GDV�3UREHKDOEMDKU� DP�
*\PQDVLXP� EHVWHKHQ� ZLUG�� (V� LVW� GHQQRFK� QLFKW� DXVJHVFKORVVHQ�� GDVV� HV� ]X� GHQ� � ��[���� �
JHK|UW��GLH�QLFKW�EHVWHKHQ��
'DV�]ZHLWH�$UJXPHQW�EHJU�QGHW�JHZLVVHUPD�HQ�GDV�HUVWH�GDPLW��GDVV�GLH�:LUNOLFKNHLW�VR�NRP�
SOH[� LVW�� GDVV�3UlGLNWRUHQ� LPPHU� QXU� XQ]XUHLFKHQG� RSHUDWLRQDOLVLHUW�ZHUGHQ� N|QQHQ� XQG� MHGHV�
3URJQRVHPRGHOO�GLH�WDWVlFKOLFKHQ�=XVDPPHQKlQJH�LPPHU�QXU�YHUHLQIDFKW�DEELOGHW��'DUDXI�ZLUG�
LQ� $EVFKQLWW� ���� �6�� ���� QRFK� JHQDXHU� HLQJHJDQJHQ� ZHUGHQ�� 2IW� ZHUGHQ� ]�%�� $XVVDJHQ� �EHU�
*UXSSHQ� YRQ�.LQGHUQ� JHWURIIHQ�� GLH� lKQOLFKH�0HUNPDOH� DXIZHLVHQ��'DEHL�ZLUG� YHUHLQIDFKHQG�
DQJHQRPPHQ��GDVV�lKQOLFKH�0HUNPDOH�]X�JOHLFKHP�9HUKDOWHQ�I�KUHQ��7DWVlFKOLFK�ZLUG�PDQ�DEHU�
QLHPDOV�DOOH�0HUNPDOH�NHQQHQ��PLW�GHQHQ�HLQ�.LQG�EHVFKULHEHQ�ZHUGHQ�NDQQ��8QG�MH�JU|�HU�GLH�
=DKO�GHU�0HUNPDOH�LVW��GLH�EHU�FNVLFKWLJW�ZHUGHQ��GHVWR�ZHQLJHU�.LQGHU�PLW�LGHQWLVFKHQ�0HUNPD�
OHQ�ZLUG�PDQ�ILQGHQ��6RZRKO�8QWHUVFKLHGH�LQ�GHQ�YHUQDFKOlVVLJWHQ�0HUNPDOHQ�DOV�DXFK�YHUQDFK�
OlVVLJWH�8QWHUVFKLHGH� LQ�GHQ�EHNDQQWHQ�0HUNPDOHQ�N|QQHQ�DEHU� LP�(LQ]HOIDOO�]X�XQWHUVFKLHGOL�
FKHP�9HUKDOWHQ�I�KUHQ��
'LH�8QVLFKHUKHLW� GHU�9RUKHUVDJH�ZLUG� �ZLH� EHUHLWV� LQ�$EVFKQLWW� ���� �6�� ���� DXVJHI�KUW�ZXUGH��
QRFK�GDGXUFK�YHUVWlUNW��GDVV�GLH�(QWZLFNOXQJ�HLQHV�.LQGHV�QLFKW�VWHWLJ�YHUODXIHQ�PXVV��$X�HU�
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GHP�NDQQ�GLH�2EHUVFKXOH�$XVZLUNXQJHQ�DXI�GLH�(QWZLFNOXQJ�HLQHV�.LQGHV�KDEHQ��GLH�YRQ�GHQ�
QRFK�]XU�*UXQGVFKXO]HLW�HUKREHQHQ�0HUNPDOHQ�GHV�.LQGHV�XQDEKlQJLJ�VLQG��=LHO�HLQHU�GLIIHUHQ�
WLHOOHQ�)|UGHUXQJ�DOOHU�.LQGHU�LVW�HV�MD��DQIDQJV�YRUKDQGHQH�%HQDFKWHLOLJXQJHQ�DXV]XJOHLFKHQ��
3lGDJRJLVFK�SV\FKRORJLVFKH� 'LDJQRVWLN� NDQQ� GHVKDOE� LP� =XVDPPHQKDQJ� PLW� 7UHDWPHQWHQW�
VFKHLGXQJHQ� LPPHU� QXU� :DKUVFKHLQOLFKNHLWHQ� I�U� GDV� (LQWUHWHQ� GHU� DOV� UHOHYDQW� HUDFKWHWHQ�
7UHDWPHQWNRQVHTXHQ]HQ� DEVFKlW]HQ� �6DXHU�*DPVMlJHU� ������6�� ����� ,P�,GHDOIDOO� ODVVHQ� VLFK�EHL�
GHU� %LOGXQJVJDQJHPSIHKOXQJ� I�U� MHGH� GHU� �� �RGHU� ��� 7UHDWPHQWDOWHUQDWLYHQ�

� ����RGHU���� ��� N$N � XQG� MHGH� GHU� P � 7UHDWPHQWNRQVHTXHQ]HQ� � �PO(O ���� � HLQH� :DKU�
VFKHLQOLFKNHLW� NOS �GDI�U�DQJHEHQ��GDVV� O( �HLQWULWW��ZHQQ�7UHDWPHQW� N$ �UHDOLVLHUW�ZLUG��(LQH�P|J�
OLFKH��QHJDWLYH��7UHDWPHQWNRQVHTXHQ]�LVW�]�%���GDVV�GDV�3UREHKDOEMDKU�QLFKW�EHVWDQGHQ�ZLUG��)�U�
HLQHQ�6FK�OHU��GHU�GXUFKVFKQLWWOLFKH�6FKXOOHLVWXQJHQ�]HLJW��LVW�GLH�:DKUVFKHLQOLFKNHLW��GDV�3UREH�
KDOEMDKU�QLFKW�]X�EHVWHKHQ��DXI�GHP�*\PQDVLXP�JU|�HU�DOV�DXI�GHU�5HDOVFKXOH��$XI�GHU�+DXSW�
VFKXOH�LVW�VLH�1XOO��ZHLO�HV�GRUW�NHLQ�3UREHKDOEMDKU�JLEW��'LH�$QJDEH�YRQ�H[DNWHQ�=DKOHQZHUWHQ�
I�U�GLHVH�:DKUVFKHLQOLFKNHLWHQ�LP�NRQNUHWHQ�(LQ]HOIDOO�ZLUG�/HKUNUlIWHQ�NDXP�JHOLQJHQ��-H�EHVVHU�
VLH�GLH�=XVDPPHQKlQJH�]ZLVFKHQ�GHQ�7UHDWPHQWNRQVHTXHQ]HQ�DXI�GHU�HLQHQ�XQG�GHQ�3HUV|Q�
OLFKNHLWVHLJHQVFKDIWHQ�GHU�.LQGHU�XQG�GHQ�VFKXOLVFKHQ�XQG�DX�HUVFKXOLVFKHQ�5DKPHQEHGLQJXQ�
JHQ�DXI�GHU�DQGHUHQ�6HLWH�NHQQHQ��ZLUG�LKQHQ�MHGRFK�GDV�6FKlW]HQ�VROFKHU�:DKUVFKHLQOLFKNHLWHQ�
JHOLQJHQ��

� � � � � � % H Z H U W X Q J � G H U � 7 U H D W P H Q W N R Q V H T X H Q ] H Q �
'LH� %HVWLPPXQJ� �RGHU� 6FKlW]XQJ�� GHU� $XIWUHWHQVZDKUVFKHLQOLFKNHLWHQ� YRQ� 7UHDWPHQWNRQVH�
TXHQ]HQ�LVW�HLQH�ZLFKWLJH�9RUDXVVHW]XQJ��XP�(QWVFKHLGXQJHQ�UDWLRQDO�EHJU�QGHQ�]X�N|QQHQ��6LH�
UHLFKW�MHGRFK�DOV�(QWVFKHLGXQJVJUXQGODJH�QLFKW�DXV��(V�PXVV�HLQH�%HZHUWXQJ�GHU�SURJQRVWLVFKHQ�
(UJHEQLVVH�LP�+LQEOLFN�DXI�GLH�=LHOVHW]XQJ�GHV�(QWVFKHLGXQJVWUlJHUV�KLQ]XNRPPHQ��(LQH�JUREH�
(LQWHLOXQJ� XQWHUVFKHLGHW� EHL� GHQ� 7UHDWPHQWNRQVHTXHQ]HQ� ]ZLVFKHQ� HUZ�QVFKWHQ� XQG� XQHU�
Z�QVFKWHQ�(IIHNWHQ��(UZ�QVFKW�E]Z��SRVLWLY�LVW�HLQ�(IIHNW��ZHQQ�HU�]XU�=LHOHUUHLFKXQJ�EHLWUlJW��
XQHUZ�QVFKW� E]Z��QHJDWLY� LVW� HU��ZHQQ� HU� GHU�=LHOHUUHLFKXQJ� HQWJHJHQVWHKW��0LW� HLQHU� IHLQHUHQ�
(LQWHLOXQJ�NDQQ�PDQ�EHL�GHQ�SRVLWLYHQ�.RQVHTXHQ]HQ�]ZLVFKHQ�VROFKHQ�PLW�HLQHP�KRKHQ�1XW�
]HQ�XQG�VROFKHQ�PLW�QXU�HLQHP�JHULQJHQ�1XW]HQ�XQWHUVFKHLGHQ��(QWVSUHFKHQG�XQWHUVFKHLGHW�PDQ�
EHL�GHQ�QHJDWLYHQ�.RQVHTXHQ]HQ�]ZLVFKHQ�VROFKHQ��GLH�GHU�=LHOHUUHLFKXQJ�VWDUN�RGHU�QXU�ZHQLJ�
VFKDGHQ�E]Z��GLH�PLW�KRKHQ�RGHU�QXU�JHULQJHQ�.RVWHQ�YHUEXQGHQ�VLQG��ZREHL�.RVWHQ�QLFKW�DXV�
VFKOLH�OLFK�PDWHULHOO�]X�YHUVWHKHQ�VLQG��,P�,GHDOIDOO�H[LVWLHUW�HLQH�HLQKHLWOLFKH�%HZHUWXQJVJUXQGOD�
JH��VR�GDVV�I�U�MHGH�7UHDWPHQWNRQVHTXHQ]� � �PO(O ���� �HLQ�TXDQWLWDWLYHU�1XW]ZHUW� O1 �XQG�HLQ�
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TXDQWLWDWLYHU�.RVWHQZHUW� O. �E]Z��HLQ�TXDQWLWDWLYHU�1HWWR�:HUW� OOO .1: � �EHVWLPPW�ZHUGHQ�
NDQQ��GHU�I�U�HUZ�QVFKWH�(IIHNWH�SRVLWLY�XQG�I�U�XQHUZ�QVFKWH�QHJDWLY�LVW��*HZLFKWHW�PDQ�GHQ�
1XW]HQ�E]Z��GLH�.RVWHQ�PLW�GHU�:DKUVFKHLQOLFKNHLW� NOS ��GDVV� O( �HLQWULWW��ZHQQ�7UHDWPHQW� N$ �
UHDOLVLHUW� ZLUG�� VR� HUKlOW� PDQ� GHQ� (UZDUWXQJVQXW]HQ� E]Z�� GLH� (UZDUWXQJVNRVWHQ� �YJO��
6DXHU�*DPVMlJHU�������6����I��PLW�HWZDV�DQGHUHU�1RWDWLRQ���,Q�GHU�(QWVFKHLGXQJVWKHRULH�ZLUG�GHU�
*HVDPWQXW]HQ�HLQHV�7UHDWPHQWV�RIW�HLQIDFK�DGGLWLY�DXV�GHQ�HLQ]HOQHQ�$QWHLOHQ�GHV�(UZDUWXQJV�
QXW]HQV�EHUHFKQHW��YJO��.UDSS�������6�������(QWVSUHFKHQG�ODVVHQ�VLFK�GLH�*HVDPWNRVWHQ�EHVWLP�
PHQ��:HUGHQ�YRP�HUZDUWHWHQ�*HVDPWQXW]HQ� JHV

N1 �GHV�7UHDWPHQWV� N$ �GLH�HUZDUWHWHQ�*HVDPW�
NRVWHQ� JHV

N. �DEJH]RJHQ��HUKlOW�PDQ�GHQ�1HWWR�*HVDPWZHUW� JHV
N: �GHV�7UHDWPHQWV��V��*OHLFKXQJ�
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*OH LFKXQJ� � � � *HVDPWQXW]HQ� � *HVDPWNRVWHQ� XQG� 1HWWR�*HVDPWZHUW � H LQHV�

7UHDWPHQWV�
'LH�(QWVFKHLGXQJ�IlOOW�QDFK�GLHVHU�9RUDUEHLW�OHLFKW��(V�ZLUG�GDV�7UHDWPHQW� RSW$ �JHZlKOW��GHVVHQ�
1HWWR�*HVDPWZHUW� � �JHV

NN
JHV
RSW :: PD[ �DP�JU|�WHQ�LVW��

6R�Q�W]OLFK�GLHVH�HQWVFKHLGXQJVWKHRUHWLVFKH�,QWHUSUHWDWLRQ�GHV�%HZHUWXQJVYRUJDQJV�DOV�KHXULVWL�
VFKHV�0RGHOO�LVW��VR�ZHQLJ�OlVVW�VLH�VLFK�MHGRFK�EHL�GHU�(QWVFKHLGXQJ��EHU�GLH�%LOGXQJVJDQJHPS�
IHKOXQJ� UHDOLVLHUHQ��2EHQ�ZXUGH�EHUHLWV� DQJHGHXWHW�� GDVV�GHQ�/HKUNUlIWHQ�NDXP�DOOH� UHOHYDQWHQ�
7UHDWPHQWNRQVHTXHQ]HQ� EHNDQQW� RGHU� EHZXVVW� VLQG�� $X�HUGHP� N|QQHQ� GLH� $XIWUHWHQVZDKU�
VFKHLQOLFKNHLWHQ�GHU�EHNDQQWHQ�7UHDWPHQWNRQVHTXHQ]HQ�QXU�JURE�JHVFKlW]W�ZHUGHQ��6FKOLH�OLFK�
HUVFKHLQW�HV�JDQ]�XQP|JOLFK��HLQH�HLQKHLWOLFKH�TXDQWLWDWLYH�.RVWHQ�1XW]HQ�6NDOD�I�U�DOOH�EHL�GHU�
2EHUVFKXOZDKO�UHOHYDQWHQ�7UHDWPHQWNRQVHTXHQ]HQ�]X�HQWZLFNHOQ��ZRUDXI�DXFK�6DXHU�XQG�*DPV�
MlJHU� YHUZHLVHQ�� Å:LH� VROOHQ� ]�%�� LQ� HLQHU�1XW]HQ�.RVWHQ�$QDO\VH� EHL� HLQHU� VFKXOLVFKHQ� /DXI�
EDKQHQWVFKHLGXQJ�VR�XQWHUVFKLHGOLFKH�7UHDWPHQWNRQVHTXHQ]HQ�ZLH�(UIROJ��VR]LDOH�$XIVWLHJVP|J�
OLFKNHLWHQ��(UZHUE�YRQ�:LVVHQ��SV\FKLVFKH�%HODVWXQJHQ��(LQVFKUlQNXQJ�LQGLYLGXHOOHU�,QWHUHVVHQ��
]XVlW]OLFKH�.RVWHQ�GXUFK�YHUVSlWHWHQ�%HUXIVHLQWULWW�HWF��DXI�HLQHP�HLQKHLWOLFKHQ�0D�VWDE�PLWHLQ�
DQGHU�YHUJOLFKHQ�ZHUGHQ"´��6DXHU�*DPVMlJHU�������6������
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$XFK�ZHQQ�GLH�/HKUNUlIWH�DXI�LKUHP�:HJ�]XU�%LOGXQJVJDQJHPSIHKOXQJ�LP�(LQ]HOQHQ�QLFKW�H[�
SOL]LW�JHPl��GHP�KLHU�EHVFKULHEHQHQ�(QWVFKHLGXQJVSUR]HVV�KDQGHOQ��P�VVHQ�VLH�GRFK�LQ�LUJHQG�
HLQHU�:HLVH��]�7��YLHOOHLFKW�DXFK�XQEHZXVVW��SURJQRVWLVFKH�6FKlW]ZHUWH��EHU�]X�HUZDUWHQGH�.RQ�
VHTXHQ]HQ� PLW� %HZHUWXQJHQ� GLHVHU� .RQVHTXHQ]HQ� NRPELQLHUHQ�� XP� ]X� HLQHU� 5DQJUHLKH� GHU�
7UHDWPHQWDOWHUQDWLYHQ�]X�JHODQJHQ��6RQVW�ZlUH�LKUH�(QWVFKHLGXQJ�UHLQ�]XIlOOLJ��'DV�0RGHOO�PDFKW�
GDEHL� GHQ� 6WHOOHQZHUW� GHU�3URJQRVH� LP�(QWVFKHLGXQJVSUR]HVV� GHXWOLFK��2KQH�9RUKHUVDJH� YRQ�
7UHDWPHQWHUJHEQLVVHQ� NDQQ� NHLQH�(QWVFKHLGXQJ� ]ZLVFKHQ�PHKUHUHQ� 7UHDWPHQWDOWHUQDWLYHQ� JH�
WURIIHQ�ZHUGHQ��'HQQRFK�N|QQHQ�YHUVFKLHGHQH�(QWVFKHLGXQJVWUlJHU�DXFK�EHL�9HUZHQGXQJ�GHU�
JOHLFKHQ�3UlGLNWRUHQ�XQG�3URJQRVHPRGHOOH�]X�XQWHUVFKLHGOLFKHQ�(QWVFKHLGXQJHQ�NRPPHQ��ZHQQ�
VLH� DXI� *UXQG� XQWHUVFKLHGOLFKHU� �EHUJHRUGQHWHU� +DQGOXQJV]LHOH� GLH� 7UHDWPHQWHIIHNWH� XQWHU�
VFKLHGOLFK�EHZHUWHQ��'LHV�ZLUG�EHL�GHU�2EHUVFKXOZDKO�EHVRQGHUV�GHXWOLFK��ZHQQ�PDQ�%LOGXQJV�
JDQJHPSIHKOXQJ�XQG�(OWHUQHQWVFKHLGXQJ�PLWHLQDQGHU�YHUJOHLFKW��
:LH�LQ�$EVFKQLWW������6������EHUHLWV�DXVJHI�KUW�ZXUGH��VROO�GHU�6FKZHUSXQNW�PHLQHU�8QWHUVXFKXQJ�
DXI�GHU�3URJQRVH�OLHJHQ��'HVKDOE�ZLUG�LP�IROJHQGHQ�.DSLWHO�GLHVHV�(OHPHQW�GHU�%LOGXQJVJDQJHP�
SIHKOXQJ�JHQDXHU�EHWUDFKWHW�ZHUGHQ��





�
6LHKH��LFK�KDEH�HV�HXFK�YRUDXVJHVDJW�

0DWWKlXV��������

�� ',(� %,/'81*6*$1*(03)(+/81*� $/6� 352*126(� '(6�
6&+8/(5)2/*6�

���� (,1�$//*(0(,1(6�352*126(02'(//�
'DV�:RUW�3URJQRVH�VHW]W�VLFK�]XVDPPHQ�DXV�GHQ�JULHFKLVFKHQ�:|UWHUQ�°±¼��GDV�YRU��YRUDQ��YRUKHU�
EHGHXWHW��XQG�£­¹³©²��ZHOFKHV�GDV�(UNHQQHQ��GLH�(LQVLFKW�RGHU�GLH�:HLVKHLW�EH]HLFKQHW��(V�OlVVW�VLFK�
GHPQDFK�DOV�9RUKHUHUNHQQHQ�RGHU�9RUKHUZLVVHQ��EHUVHW]HQ�� ,P�'HXWVFKHQ� LVW�GDV�:RUW�9RUKHUVDJH�
�EOLFK��'HU� %HJULII� Å3URJQRVH´� VWDPPW�ZLH� DXFK� GLH� %HJULIIH� Å'LDJQRVH´�� Å7KHUDSLH´� XQG�
Å7UHDWPHQW´�HLJHQWOLFK�DXV�GHU�0HGL]LQ��YJO��$EVFKQLWW������6�������(U�EH]HLFKQHW�GRUW�GHQ�HUZDU�
WHWHQ�.UDQNKHLWVYHUODXI�PLW�GHQ�&KDQFHQ�GHU�*HQHVXQJ��+HXWH�ZLUG�GHU�3URJQRVHEHJULII�DOOHUGLQJV�
VHKU�YLHO�ZHLWHU�JHIDVVW�XQG�OlVVW�VLFK�IROJHQGHUPD�HQ�GHILQLHUHQ��YJO��.KRVUDZL�5DG�������6������

3URJQRVH��
H L Q H � DX V � ,Q IR UPD W L RQHQ � GH U � *HJHQZD U W � XQG�RGH U � 9H UJ DQJHQKH L W �
J HZRQQHQH �XQG � L Q �J HZ L V V HQ �*UHQ]HQ �J H V L FKH U W H �$XV V D J H ��EH U �G L H �
=XNXQ I W � �

'LH�$XIJDEH�HLQHU�3URJQRVH�EHVWHKW�DOVR�GDULQ��$XVVDJHQ��EHU�]XN�QIWLJH�(UHLJQLVVH�DXI�*UXQG�
GHU�LQ�GHU�*HJHQZDUW�YRUOLHJHQGHQ��HYHQWXHOO�DXV�GHU�9HUJDQJHQKHLW�VWDPPHQGHQ��,QIRUPDWLRQHQ�
]X�WUHIIHQ��(LQH�'LVNXVVLRQ�DOOHU�GDPLW�YHUEXQGHQHQ�ZLVVHQVFKDIWVWKHRUHWLVFKHQ�3UREOHPH�Z�UGH�
GHQ�5DKPHQ� GLHVHU�$UEHLW� VSUHQJHQ��:LFKWLJ� LVW� MHGRFK�� GDVV� MHGH� 3URJQRVH� HLQH� VDFKORJLVFKH�
%HJU�QGXQJ�GHU�9RUKHUVDJH�XQG�GLH�$QJDEH�YRQ�3UlPLVVHQ�HUIRUGHUW��XQWHU�GHQHQ�VLH�DEJHJHEHQ�
ZLUG�� GDPLW� VLH� QLFKW� QXU� UHLQH� 6SHNXODWLRQ� EOHLEW��'LH� ]XJUXQGHOLHJHQGH�7KHRULH�PXVV� MHGRFK�
QLFKW� XQEHGLQJW� XPIDQJUHLFK�RGHU� VHKU� GHWDLOOLHUW� DXVJHDUEHLWHW� VHLQ� �.KRVUDZL�5DG� ������ 6�� ����
0DQ�VSULFKW� LQ�GLHVHP�=XVDPPHQKDQJ�PHLVW�YRQ�HLQHP�0RGHOO��GDVV�GLH�*UXQGODJH�YRQ�9RU�
KHUVDJHQ� �EHU� N�QIWLJHV�9HUKDOWHQ� HLQHV� HUIDVVWHQ�(UIDKUXQJVEHUHLFKHV�ELOGHW� �%URFNKDXV� ������
%G������6�������
'DV�:RUW�0RGHOO� NRPPW� YRQ�GHP� LWDOLHQLVFKHQ�:RUW�PRGHOOR�� GDV� VLFK� YRP� ODWHLQLVFKHQ�02�
'8/86�KHUOHLWHW��ZHOFKHV�0D��E]Z��0D�VWDE�EHGHXWHW��$OOJHPHLQ�ZLUG�XQWHU�HLQHP�0RGHOO�HLQ�
0XVWHU�RGHU�HLQ�(QWZXUI�YHUVWDQGHQ��,Q�GHQ�1DWXUZLVVHQVFKDIWHQ�EH]HLFKQHW�GHU�%HJULII�HLQ�$EELOG�
GHU�1DWXU�XQWHU�+HUYRUKHEXQJ�GHU�(LJHQVFKDIWHQ��GLH�I�U�ZHVHQWOLFK�JHKDOWHQ�ZHUGHQ��$OV�QHEHQ�
VlFKOLFK�DQJHVHKHQH�$VSHNWH�ZHUGHQ�YHUQDFKOlVVLJW��'DV�0RGHOO�LQ�GLHVHP�6LQQH�LVW�HLQ�0LWWHO�]XU�
%HVFKUHLEXQJ�GHU�HUIDKUHQHQ�5HDOLWlW�E]Z��]XU�%LOGXQJ�YRQ�%HJULIIHQ�GHU�:LUNOLFKNHLW���%URFNKDXV�
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������%G������6�������'LHVHU�QDWXUZLVVHQVFKDIWOLFKH�0RGHOOEHJULII�OlVVW�VLFK�OHLFKW�DXI�DOOH�:LVVHQ�
VFKDIWHQ�DXVGHKQHQ��6R�OlVVW�VLFK�JDQ]�DQDORJ�DXFK�LQ�GHU�%LOGXQJVIRUVFKXQJ�XQWHU�HLQHP�0RGHOO�
HLQH�LQ�VLFK�JHVFKORVVHQH�+LOIVNRQVWUXNWLRQ�]XU�ORJLVFKHQ�%HKDQGOXQJ�TXDQWLWDWLYHU�XQG�TXDOLWDWL�
YHU�(UVFKHLQXQJHQ�GHU�5HDOLWlW�YHUVWHKHQ��YJO��+HJHOKHLPHU� ������6������'DEHL�ELOGHW�GDV�0RGHOO�
GLH�:LUNOLFKNHLW�QLFKW�LQ�LKUHU�JDQ]HQ�.RPSOH[LWlW��VRQGHUQ�YHUHLQIDFKHQG�DE��$XI�GLHVHP�+LQ�
WHUJUXQG� OlVVW� VLFK� GHU� %HJULII�3URJQRVHPRGHOO� �LQ� $QOHKQXQJ� DQ�.KRVUDZL�5DG� ������ 6�� ����
IROJHQGHUPD�HQ�GHILQLHUHQ��

3URJQRVHPRGHOO��
H L Q � DX I � G L H � 9RUKH U V D J H � ]XN�Q I W L J H U � 6 D FKYH UKD O W H � D X VJ H U L FK W H W H V �
$XV V D J H V\ V W HP � � ZH O FKH V � IR UPD O H � =XVDPPHQKlQJH � XQG � :L U �
NXQJ VZH L V HQ � L QQH UKD O E � U H D O � J H J HEHQH U �*HJHQV W lQGH � DX I ] H L J W � �

'DPLW�NDQQ�PDQ�VLFK�DQVFKDXOLFK�GLH�(QWZLFNOXQJ�HLQHV�3URJQRVHPRGHOOV�DOV�.RQVWUXNWLRQ�HLQHU�
%R[�YRUVWHOOHQ��GLH�DXI�GHU�HLQHQ�6HLWH�PLW�,QIRUPDWLRQHQ�JHI�WWHUW�ZLUG�XQG�DXI�GHU�DQGHUHQ�6HLWH�
GLH� SURJQRVWL]LHUWHQ� :HUWH� ]XU� 9HUI�JXQJ� VWHOOW�� 'LHVH� 'UHLWHLOXQJ� ZLUG� EHJULIIOLFK� GXUFK� GLH�
$XVGU�FNH�3UlGLNWRU��3URJQRVHWKHRULH�XQG�.ULWHULXP�JHIDVVW��YJO��$EE������

3UlGLNWRUHQ� .ULWHULHQ�352*126(7+(25,(�

9RUKHUVDJHQGHU�
7HLO�

9RUKHU]XVDJHQGHU�
7HLO�

�
$EE� �� � �( LQIDFKHV�D O OJHPHLQHV�3URJQRVHPRGHO O �
'LH�*UDILN�ZXUGH�LQ�$QOHKQXQJ�DQ�.KRVUDZL�5DG�������6������HQWZLFNHOW��

'DV�:RUW�3UlGLNWRU�OHLWHW�VLFK�YRP�ODWHLQLVFKHQ�:RUW�35$(',&780�DE��GDV�:HLVVDJXQJ��Z|UW�
OLFK�9RUKHUVDJH��EHGHXWHW��:|UWOLFK�JHQRPPHQ�LVW�HLQ�3UlGLNWRU�GHPQDFK�HLQ�:DKUVDJHU�E]Z��HLQ�
9RUKHUVDJHU��,Q�XQVHUHP�=XVDPPHQKDQJ�KDQGHOW�HV�VLFK�EHL�GHQ�3UlGLNWRUHQ�XP�GLH�(LQJDQJVLQ�
IRUPDWLRQHQ�LQ�$EE�����'DEHL�P�VVHQ�GLH�WKHRUHWLVFKH�XQG�GLH�HPSLULVFKH�(EHQH�XQWHUVFKLHGHQ�
ZHUGHQ��YJO��GD]X�$EE����DXI�6�������$XI�GHU�WKHRUHWLVFKHQ�(EHQH�LVW�HLQ�3UlGLNWRU�HLQH�$XVVDJH�
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]XU�WKHRUHWLVFKHQ�3Ul]LVLHUXQJ�E]Z��'HILQLWLRQ�HLQHV�WKHRUHWLVFKHQ�.RQVWUXNWHV��GDV�I�U�GLH�9RU�
KHUVDJH�YRQ�%HGHXWXQJ�LVW��$XI�GHU�HPSLULVFKHQ�(EHQH�LVW�HLQ�3UlGLNWRU�HLQH�9DULDEOH�LP�6LQQH�
GHU�6WRFKDVWLN��YJO��%URFNKDXV�������%G������6�������G�K��HLQ�TXDQWLWDWLYHV�RGHU�TXDOLWDWLYHV�0HUN�
PDO��GDV�XQWHUVFKLHGOLFKH�:HUWH�DQQHKPHQ�NDQQ�XQG�HLQH�RSHUDWLRQDOLVLHUWH�)DVVXQJ�GHV�WKHRUHWL�
VFKHQ�.RQ]HSWV�GDUVWHOOW� �6DXHU�*DPVMlJHU� ������6�������6SH]LHOO�PHLQW�PDQ�PLW�3UlGLNWRU�HLQH�
YRUKHUVDJHQGH��HUNOlUHQGH�E]Z��H[RJHQH��9DULDEOH��ZRGXUFK�GLH�%H]HLFKQXQJ�DOV�9RUKHUVDJHU�JHUHFKW�
IHUWLJW� ZLUG�� REZRKO� GHU�3UlGLNWRU� DQ� VLFK� QRFK� QLFKWV� YRUKHUVDJW��'LH�:HUWH� GHU�3UlGLNWRUHQ�
P�VVHQ�YRU�(UVWHOOXQJ�HLQHU�NRQNUHWHQ��SUDNWLVFK�UHOHYDQWHQ�3URJQRVH�EHNDQQW�VHLQ��
'DV�:RUW�.ULWHULXP� LVW�HLQH�hEHUWUDJXQJ�GHV�JULHFKLVFKHQ�:RUWHV�ª±©´�±©¯­��ZHOFKHV�PLW�ÅGDV�
HQWVFKHLGHQGH� .HQQ]HLFKHQ´� �EHUVHW]W� ZHUGHQ� NDQQ�� ,Q� GLHVHP� 6LQQH� ZLUG� HV� DXFK� JHPHLQKLQ� JH�
EUDXFKW��,Q�ZLVVHQVFKDIWVWKHRUHWLVFKHU�6LFKW�EH]HLFKQHW�GHU�%HJULII� MHGRFK�VSH]LHOO�HLQH�$XVVDJH�
�EHU�HLQ�YRUKHU]XVDJHQGHV�E]Z��HLQWUHIIHQGHV�VLQJXOlUHV�(UHLJQLV��6DXHU�*DPVMlJHU�������6�������
$XI�GHU�HPSLULVFKHQ�(EHQH�YHUVWHKW�PDQ�XQWHU�GHP�.ULWHULXP�ZLHGHUXP�HLQH�9DULDEOH�LP�6LQQH�
GHU�6WRFKDVWLN��(V�KDQGHOW� VLFK� MHGRFK� LP�*HJHQVDW]�]XP�3UlGLNWRU�XP�HLQH�YRUKHU]XVDJHQGH� �]X�
HUNOlUHQGH�E]Z��HQGRJHQH��9DULDEOH��'LH�:HUWH�GHU�.ULWHULHQ�VLQG�DOVR�YRU�(UVWHOOXQJ�GHU�3URJ�
QRVH�XQEHNDQQW��(V� LVW� GLH�$XIJDEH�GHU�3URJQRVH�� VLH�]X�EHVWLPPHQ��'LH�8QWHUVFKHLGXQJ�YRQ�
3UlGLNWRUHQ� XQG�.ULWHULHQ� HQWVSULFKW� GHQ� ZLVVHQVFKDIWVWKHRUHWLVFKHQ� %HJULIIHQ�([SODQDQGXP�
XQG�([SODQDQV�E]Z��$QDO\VDQGXP�XQG�$QDO\VDQV��6DXHU�*DPVMlJHU�������6�������
'DV�:RUW�3URJQRVHWKHRULH�EH]HLFKQHW�GHQ�,QKDOW�GHU�%R[�LQ�$EE�����'DV�VLQG�GLH�WKHRUHWLVFKHQ�
$QQDKPHQ��+\SRWKHVHQ�XQG�*HVHW]H��EHU�GLH�=XVDPPHQKlQJH�]ZLVFKHQ�3UlGLNWRUHQ�XQG�.UL�
WHULHQ��'LHVH�%H]LHKXQJHQ�N|QQHQ�YHUEDO��JUDILVFK�RGHU�PDWKHPDWLVFK�IRUPXOLHUW�ZHUGHQ��$XI�GHU�
YHUEDOHQ�(EHQH� ODVVHQ�VLFK�DOOH�SURJQRVWLVFK�UHOHYDQWHQ�WKHRUHWLVFKHQ�$XVVDJHQ�DOV�:HQQ�'DQQ�
6lW]H�IRUPXOLHUHQ��'LH�'DQQ�.RPSRQHQWH�HQWKlOW�GDV�.ULWHULXP��GLH�:HQQ�.RPSRQHQWH�GLH�3UlGLNWR�
UHQ��.UDSS�������6�������$XI�GHU�JUDILVFKHQ�(EHQH�ZHUGHQ�%H]LHKXQJHQ�LP�DOOJHPHLQHQ�DOV�3IHLOH�
GDUJHVWHOOW��V��$EE������,VW�HLQH�PDWKHPDWLVFKH�)RUPXOLHUXQJ�GHV�3URJQRVHPRGHOOV�P|JOLFK��VR�KDW�
GLHVH�GLH�LQ�*OHLFKXQJ���ZLHGHUJHJHEHQH�DOOJHPHLQH�)RUP��

� ���� X[\\ E &

�
* O H LFKXQJ� �� � 0DWKHPDW LVFKH� )RUPXO LHUXQJ� GHV� D O OJHPHLQHQ� 3URJQRVHPR�

GHO O V � �QDFK�.KRVUDZL�5DG������ �6 � ���� �
'DEHL�LVW� [ �GHU�9HNWRU�GHU�3UlGLNWRUYDULDEOHQ�� \ �GHU�9HNWRU�GHU�.ULWHULXPVYDULDEOHQ��E& �GHU�
9HNWRU�GHU�3DUDPHWHU�XQG�X �GHU�9HNWRU�GHU�6W|UYDULDEOHQ�LVW��$XI�GLH�%HJULIIH�3DUDPHWHU�XQG�
6W|UYDULDEOHQ�ZLUG�ZHLWHU�XQWHQ�QlKHU�HLQJHJDQJHQ��
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3UlGLNWRUHQ� XQG�3URJQRVHWKHRULH� ]XVDPPHQ� ELOGHQ� GHQ� YRUKHUVDJHQGHQ� 7HLO� GHV�0RGHOOV�� 'LH�
.ULWHULHQ� ELOGHQ�GHQ� YRUKHU]XVDJHQGHQ�7HLO� �YJO��$EE�� ����'D�3URJQRVHQ�QLFKW� DXI� HLQHU� DEVWUDNW�
WKHRUHWLVFKHQ�(EHQH� GXUFKJHI�KUW� ZHUGHQ�� VRQGHUQ� QXU� LQ� HLQHP� MHZHLOV� NRQNUHWHQ�3UD[LVIHOG�
LKUH�%HUHFKWLJXQJ�KDEHQ��VLQG�VLH�LPPHU�LQ�HLQ�6\VWHP�VSH]LILVFKHU�0HUNPDOH�GHU�+DQGOXQJVVLWX�
DWLRQ�HLQJHEHWWHW��'D]X�JHK|UW�]�%��GHU�SUDNWLVFK�UHOHYDQWH�=ZHFN��GHP�GLH�3URJQRVH�GLHQW��'LH�
$XVZDKO� JHHLJQHWHU� WKHRUHWLVFKHU� 6lW]H� KlQJW� X�D�� YRQ� GHU� ]XP� =HLWSXQNW� GHU�(UVWHOOXQJ� GHU�
3URJQRVH�YHUI�JEDUHQ�:LVVHQVJUXQGODJH��:*W��V��$EE�����DE��'LH�$XVZDKO�EHVWLPPWHU�3UlGLNWR�
UHQ�LVW�KlXILJ�HLQH�)UDJH�GHU�8QWHUVXFKXQJV|NRQRPLH���6DXHU�*DPVMlJHU�������6���������

:*W�
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$EE� �� � �$ O OJHPHLQHV�3URJQRVHPRGHO O � �QDFK�.UDSS������ �6 � ��������
/HJHQGH��:*W� �:LVVHQVJUXQGODJHQ�]X�HLQHP�EHVWLPPWHQ�=HLWSXQNW�W��%HPHUNXQJ��'LH�$EELOGXQJ�LVW�HLQH�=XVDPPHQVWHOOXQJ�GHU�$EELOGXQJHQ�Å$OOJHPHLQHV�3URJQRVHPRGHOO�GHU�KDQG�
OXQJVEH]RJHQHQ�ZLVV��3URJQRVH´��.UDSS�������6������XQG�Å7KHRUHWLVFKH�XQG�HPSLULVFKH�(EHQHQ�LP�DOOJHPHLQHQ�
3URJQRVHPRGHOO´��.UDSS�������6�������

'DV�:RUW�3DUDPHWHU�OHLWHW�VLFK�DE�YRP�JULHFKLVFKHQ�9HUE�°¡±¡¬¥´±�¹��ZHOFKHV�DEPHVVHQ�EHGHX�
WHW��(V�ZLUG� LQ�XQWHUVFKLHGOLFKHQ�.RQWH[WHQ�PLW�YHUVFKLHGHQHQ�%HGHXWXQJHQ�YHUZHQGHW��,Q�GHU�
0DWKHPDWLN�EH]HLFKQHW�PDQ�PLW�GHP�%HJULII�PHLVW�HLQH�+LOIVYDULDEOH��GLH�QHEHQ�GHQ�HLJHQWOLFKHQ�
9DULDEOHQ�LQ�HLQHU�)XQNWLRQ�DXIWULWW�XQG�GHUHQ�:HUW�NRQVWDQW�JHKDOWHQ�RGHU�V\VWHPDWLVFK�YHUlQ�
GHUW�ZLUG��XP�GDV�9HUKDOWHQ�GHU�HQWVSUHFKHQGHQ�)XQNWLRQ�]X�XQWHUVXFKHQ��6R�QHQQW�PDQ�]�%��GLH�
*U|�H� D �LQ�GHU�3DUDEHOJOHLFKXQJ� � � �D[[I  �GHQ�)RUP�3DUDPHWHU�GHU�3DUDEHO��$QDORJ�GD]X�LVW�
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3DUDPHWHU� LQ�GHU�3K\VLN�GLH�%H]HLFKQXQJ� I�U�HLQH�*U|�H��GLH�EHL� HLQHP�([SHULPHQW�NRQVWDQW�
JHKDOWHQ�RGHU�DOV�NRQVWDQW�DQJHVHKHQ�ZLUG��%URFNKDXV�������%G������6��������0HVVH�LFK�]XP�%HL�
VSLHO�EHL�HLQHP�VLFK�JOHLFKI|UPLJ�EHZHJHQGHQ�)DKU]HXJ�GLH�]XU�FNJHOHJWH�:HJVWUHFNH� V �LQ�$E�
KlQJLJNHLW� YRQ� GHU� YHUVWULFKHQHQ�=HLW� W �� VR� ILQGH� LFK� ]ZLVFKHQ� EHLGHQ�*U|�HQ� GLH�%H]LHKXQJ�

YWV  �� LQ�GHU�GLH�*HVFKZLQGLJNHLW� Y � DOV�3DUDPHWHU� HQWKDOWHQ� LVW��'HU�3DUDPHWHU� GLHQW�GDEHL�
]XP�HLQHQ�GD]X��GHQ�(LQIOXVV�GHU�HLQHQ�9DULDEOH�DXI�GLH�DQGHUH�]X�EHVFKUHLEHQ��]XP�DQGHUHQ�OHJW�
HU�GHQ�*�OWLJNHLWVEHUHLFK�GHU�$XVVDJH�IHVW��,VW�QlPOLFK�GLH�%HZHJXQJ�QLFKW�JOHLFKI|UPLJ��VR� LVW�
GLH�*HVFKZLQGLJNHLW�QLFKW�NRQVWDQW�XQG�]ZLVFKHQ� V �XQG� W �JLOW�HLQH�DQGHUH�%H]LHKXQJ��
9RQ�GLHVHP�PDWKHPDWLVFK�SK\VLNDOLVFKHQ�%HJULIIVYHUVWlQGQLV�DXVJHKHQG��ODVVHQ�VLFK�3DUDPHWHU�
DXFK�LQ�GHU�3URJQRVHWKHRULH�DOV�WKHRUHWLVFKH�.RQVWUXNWH�YHUVWHKHQ��ZHOFKH�GLH�,QWHQVLWlW�GHV�(LQ�
IOXVVHV� GHU� HLQ]HOQHQ�3UlGLNWRUHQ� TXDQWLIL]LHUHQ� XQG� GDEHL� LQ� JHZLVVHU�:HLVH� GLH� 6WUXNWXU� GHV�
0RGHOOV�FKDUDNWHULVLHUHQ��YJO��.KRVUDZL�5DG�������6����������'LH�3DUDPHWHU�HLQHV�3URJQRVHPRGHOOV�
P�VVHQ� YRQ� GHQ� 3DUDPHWHUQ� HLQHU� =XIDOOVYHUWHLOXQJ� XQWHUVFKLHGHQ� ZHUGHQ�� ZLH� VLH� LQ� GHU� 6WR�
FKDVWLN�YHUZHQGHW�ZHUGHQ��,Q�GHU�6WDWLVWLN�ZHUGHQ�3DUDPHWHU�JHEUDXFKW��XP�HLQH�:DKUVFKHLQOLFK�
NHLWVIXQNWLRQ�E]Z��GLH�'LFKWH�HLQHU�WKHRUHWLVFKHQ�9HUWHLOXQJ�DQ�HLQHQ�JHJHEHQHQ�'DWHQVDW]�DQ�
SDVVHQ� ]X� N|QQHQ� �6FKOLWWJHQ� ������ 6�� ������=�%�� VLQG�GLH�3DUDPHWHU� GHU�1RUPDOYHUWHLOXQJ�GHU�
0LWWHOZHUW� XQG� GLH�9DULDQ]��'HU�0LWWHOZHUW� EHHLQIOXVVW� GLH� /DJH�� GLH�9DULDQ]� GLH�)RUP�GHU�
9HUWHLOXQJ��6FKOLWWJHQ�������6��������'LHV�NDQQ�DXFK�GLUHNW�YRP�PDWKHPDWLVFKHQ�9HUVWlQGQLV�GHV�
%HJULIIV�3DUDPHWHU�DEJHOHLWHW�ZHUGHQ��8QWHUVFKLHGOLFK�LVW�QXU��ZRUDXI�VLFK�GLH�3DUDPHWHU�MHZHLOV�
EH]LHKHQ��
(LQH�3URJQRVH� LVW�QXU�GDQQ�VLQQYROO�P|JOLFK��ZHQQ�DQJHQRPPHQ�ZHUGHQ�GDUI��GDVV�GLH�3DUD�
PHWHU�GHV�3URJQRVHPRGHOOV�XQYHUlQGHUW�EOHLEHQ��G�K��NRQVWDQW�VLQG��'LH�3DUDPHWHU�GHV�3URJQR�
VHPRGHOOV�]lKOHQ�DOVR�QHEHQ�GHQ�0HUNPDOHQ�GHU�+DQGOXQJVVLWXDWLRQ�PLW�]X�GHQ�5DKPHQEHGLQ�
JXQJHQ�� ,Q� $EE�� �� VLQG� VLH� LP� %HJULII� .RQVWDQ]DQQDKPHQ� PLW� HLQEHJULIIHQ�� 'LHVH�
.RQVWDQ]DQQDKPHQ�EHJU�QGHQ�XQG� UHODWLYLHUHQ�]XJOHLFK�GHQ�*�OWLJNHLWVEHUHLFK�GHU�3URJQRVH�
�6DXHU�*DPVMlJHU�������6�������$OOHUGLQJV�VLQG�.RQVWDQ]DQQDKPHQ�LQ�GHQ�9HUKDOWHQV��XQG�6R]L�
DOZLVVHQVFKDIWHQ�QLFKW�VR�HLQIDFK�P|JOLFK�ZLH�]�%��LQ�GHU�3K\VLN��'HQQ�%HGLQJXQJVPHUNPDOH�GHV�
9HUKDOWHQV�VLQG�LPPHU�GDV�(UJHEQLV�YRQ�KLVWRULVFKHQ�3UR]HVVHQ�XQG�N|QQHQ�GDPLW�JUXQGVlW]OLFK�
YHUlQGHUW�ZHUGHQ�²�VRZRKO�GXUFK�XQYRUKHUJHVHKHQH�(LQIO�VVH�DOV�DXFK�GXUFK�JH]LHOWH�,QWHUYHQWL�
RQ��]�%��HLQHQ�/HKUJDQJ��'LH�3DUDPHWHU�HLQHU�3URJQRVH�VLQG�DOVR�QLFKW�DEVROXW�NRQVWDQW��VRQGHUQ�
ZHUGHQ�QXU�I�U�GHQ�=ZHFN�GHV�3URJQRVHSUREOHPV�DOV�NRQVWDQW�DQJHVHKHQ��,Q�HLQHP��EHUJUHLIHQ�
GHQ�WKHRUHWLVFKHQ�=XVDPPHQKDQJ�N|QQHQ�VLH�GXUFKDXV�DOV�YDULDEOH�*U|�HQ�LQWHUSUHWLHUW�ZHUGHQ��
'LH�)HVWOHJXQJ��ZDV�5DKPHQEHGLQJXQJ�XQG�ZDV�3UlGLNWRU�LVW��LVW�VRPLW�LQ�JHZLVVHU�:HLVH�ZLOON�U�
OLFK�XQG�KlQJW�YRQ�GHQ�=LHOHQ�DE��GLH�PLW�GHU�3URJQRVH�YHUIROJW�ZHUGHQ���.UDSS�������6������
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)ROJHQGH�9HUIDKUHQ�]XU�%HXUWHLOXQJ�GHU�6FK�OHUSHUV|QOLFKNHLW� VWHKHQ�/HKUHULQQHQ�XQG�/HKUHUQ�
JUXQGVlW]OLFK�]XU�9HUI�JXQJ��&KULVWLDQL�+HOOHU�������6�������������

��� 0LW�.ODVVHQDUEHLWHQ� �XQG� LQIRUPHOOH�7HVWV�� NDQQ�GHU� DNWXHOOH�/HLVWXQJVVWDQG�
GHU�6FK�OHULQQHQ�XQG�6FK�OHU�HUPLWWHOW�ZHUGHQ��'DEHL�VLQG�KHUN|PPOLFKH�.ODV�
VHQDUEHLWHQ� YHUJOHLFKVRULHQWLHUW��ZlKUHQG� LQIRUPHOOH�7HVWV� OHKU]LHOEH]RJHQ� VLQG��
+HXWH�ZHUGHQ� YRQ� YLHOHQ�/HKUNUlIWHQ�.ODVVHQDUEHLWHQ�RIW� VFKRQ� DOV� LQIRUPHOOH�
7HVWV�NRQ]LSLHUW��)�U�PHLQH�8QWHUVXFKXQJ�VWHKHQ�NHLQH�'DWHQ�YRQ�.ODVVHQDUEHL�
WHQ�]XU�9HUI�JXQJ��

��� 6FKXOOHLVWXQJVWHVWV� HUP|JOLFKHQ�GXUFK�GLH�%HUHLWVWHOOXQJ�YRQ�1RUPZHUWHQ�HL�
QHQ��EHU|UWOLFKHQ�9HUJOHLFK��6LH�VLQG�DEHU�QXU�XQJHQ�JHQG�DQ�GHQ�NRQNUHWHQ�8Q�
WHUULFKW� DQJHSDVVW��$X�HUGHP� HUIDVVHQ� VLH�GLH�6FKXOOHLVWXQJ�QXU�SXQNWXHOO� �]XP�
=HLWSXQNW�GHU�7HVWGXUFKI�KUXQJ��XQG�QLFKW�SUR]HVVRULHQWLHUW�� ,Q�%HUOLQ�ZHUGHQ�
6FKXOOHLVWXQJVWHVWV� I�U�GLH�(UVWHOOXQJ�GHU�*UXQGVFKXOJXWDFKWHQ�QLFKW�HLQJHVHW]W��
)�U�PHLQH�8QWHUVXFKXQJ�NDQQ�LFK�DXI�GLH�(UJHEQLVVH�YRQ�IDFKEH]RJHQHQ�6FKXO�
OHLVWXQJVWHVWV�]XJUHLIHQ��

��� )lKLJNHLWVWHVWV�PHVVHQ�NRJQLWLYH�/HUQYRUDXVVHW]XQJHQ��]�%��GLH�,QWHOOLJHQ]��6LH�
VLQG�QLFKW� DXI� GHQ�8QWHUULFKW� EH]RJHQ��$XFK� VLH�ZHUGHQ� LQ�%HUOLQ�QLFKW� HLQJH�
VHW]W��ZHQQ�HV�XP�GLH�%LOGXQJVJDQJHPSIHKOXQJ�JHKW��,P�5DKPHQ�GHV�3URMHNWHV�
6$%$�6$%$��ZXUGHQ�HLQ�,QWHOOLJHQ]WHVW�XQG�HLQ�IDFK�EHUJUHLIHQGHU�6FKXOOHLV�
WXQJVWHVW�GXUFKJHI�KUW��

��� 'XUFK�GLH�9HUKDOWHQVEHREDFKWXQJ�N|QQHQ�/HKUHULQQHQ�XQG�/HKUHU�DXFK�RKQH�
GHQ�(LQVDW]�YRQ�VWDQGDUGLVLHUWHQ�7HVWV�,QIRUPDWLRQHQ��EHU�NRJQLWLYH�XQG�QLFKW�
NRJQLWLYH�3HUV|QOLFKNHLWVPHUNPDOH�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�JHZLQQHQ��(LQ�
9RUWHLO�GLHVHV�9HUIDKUHQV�EHVWHKW�GDULQ��GDVV�NRQWLQXLHUOLFK�EHREDFKWHW�ZLUG��'DV�
9HUIDKUHQ� LVW� MHGRFK� VHKU� VXEMHNWLY��9RU� DOOHP�EHVWHKW� HLQH�*HIDKU� GDULQ�� GDVV�
:DKUQHKPXQJVYHU]HUUXQJHQ� ]X� IDOVFKHQ�(LQVFKlW]XQJHQ� I�KUHQ��(LQVFKlW]XQ�
JHQ�YRQ�/HKUNUlIWHQ�]X�NRJQLWLYHQ�XQG�QLFKWNRJQLWLYHQ�3HUV|QOLFKNHLWVPHUNPD�
OHQ�GHU�.LQGHU� OLHJHQ� I�U�PHLQH�8QWHUVXFKXQJ�QLFKW�YRU��1LFKWNRJQLWLYH�0HUN�
PDOH�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�ZXUGHQ�MHGRFK��EHU�HLQH�6FK�OHUEHIUDJXQJ�
HUKREHQ��
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��� 'LH�/HLVWXQJVHLQVFKlW]XQJ� GXUFK�GLH�/HKUNUlIWH�PDQLIHVWLHUW� VLFK� LQ�=HQVX�
UHQ��6LH�DOOHLQ�UHLFKHQ�DEHU�]XU�(UVWHOOXQJ�HLQHU�6FKXOHUIROJVSURJQRVH�QLFKW�DXV��
hEHU� GLH� =HQVXUHQ� KLQDXV� LVW� GHU� DOOJHPHLQH� 6WDQG� GHU� /HUQOHLVWXQJHQ� LP�
9HUJOHLFK�]X�GHQ�IDFKVSH]LILVFKHQ�/HLVWXQJHQ�ZLFKWLJ��'LH�'XUFKVFKQLWWV]HQVXU�
VDJW�QLFKWV�GDU�EHU�DXV��RE�/HLVWXQJHQ�KRPRJHQ�RGHU� LQ�GHQ�)lFKHUQ�VHKU�YHU�
VFKLHGHQ�VLQG��$X�HUGHP�P�VVHQ�EHVRQGHUH�IDFKOLFKH�/HUQHQWZLFNOXQJHQ�EH�
U�FNVLFKWLJW�ZHUGHQ��+DW�VLFK�HLQ�6FK�OHU�YHUEHVVHUW"�=HLJW�HU�HLQHQ�/HLVWXQJVDE�
IDOO"�2GHU�XQWHUOLHJHQ�VHLQH�/HLVWXQJHQ�6FKZDQNXQJHQ"�)�U�PHLQH�8QWHUVXFKXQJ�
VWHKHQ� GLH� )DFK]HQVXUHQ� GHU� 6FK�OHULQQHQ� XQG� 6FK�OHU� YRP�(QGH� GHU� I�QIWHQ�
XQG�YRP�HUVWHQ�+DOEMDKU�GHU�VHFKVWHQ�.ODVVH�]XU�9HUI�JXQJ��

&KULVWLDQL� XQG�+HOOHU� ������� HPSIHKOHQ��GDVV� �����.ODVVHQDUEHLWHQ�XQG�VRQVWLJH�/HUQNRQWUROOHQ��
����� GLH� NRQWLQXLHUOLFKH� 6FK�OHUEHREDFKWXQJ� XQG� ����� 7HVWHUJHEQLVVH� ]X� HWZD� JOHLFKHQ� 7HLOHQ�
��������LQ�GDV�*HVDPWXUWHLO�HLQIOLH�HQ�VROOWHQ��6LH�UDWHQ�YRQ�HLQHU�1RWHQDULWKPHWLN��ZLH�VLH�LP�QHX�
HQ�*XWDFKWHQYRUGUXFN�LQ�%HUOLQ�YRUJHVFKULHEHQ�LVW��DE��$EHU�DXFK�SXQNWXHOOH�7HVWHUJHEQLVVH�G�U�
IHQ� QLFKW� VR�ZLFKWLJ� JHQRPPHQ�ZHUGHQ�� GDVV� GLH� NRQWLQXLHUOLFKH� /HLVWXQJVEHXUWHLOXQJ� GHVKDOE�
ZHUWORV�ZLUG�RGHU�XQEHU�FNVLFKWLJ�EOHLEW���&KULVWLDQL�+HOOHU�������6�������
,QZLHZHLW�/HKUHULQQHQ�XQG�/HKUHU�QHEHQ�LKUHU�%HXUWHLOXQJ�GHU�6FK�OHUPHUNPDOH�DXFK�GLH�VR]LDOH�
/HUQXPZHOW�EHL�GHU�(UVWHOOXQJ�GHU�%LOGXQJVJDQJHPSIHKOXQJHQ�EHU�FNVLFKWLJHQ��NDQQ�LP�5DKPHQ�
GLHVHU�8QWHUVXFKXQJ�QLFKW�JHNOlUW�ZHUGHQ��

� � � � � � 3 U R J Q R V H � G H V �6 F K X O H U I R O J V � ² � G H U � D N W X H O O H � )R U V F K X Q J V V W D Q G �
,Q�YLHOHQ�8QWHUVXFKXQJHQ�ZXUGH�ELVKHU�PHKU�RGHU�ZHQLJHU�HUIROJUHLFK�KHUDXVJHDUEHLWHW��ZLH�VLFK�
6FKXOHUIROJ�SURJQRVWL]LHUHQ�OlVVW��'LH�YHUVFKLHGHQHQ�8QWHUVXFKXQJHQ�YHUZHQGHQ�GDEHL�]�7��VHKU�
XQWHUVFKLHGOLFKH� 3URJQRVHPRGHOOH� XQG� OHJHQ� GDV� $XJHQPHUN� DXI� XQWHUVFKLHGOLFKH� 8QWHUVX�
FKXQJVYDULDEOHQ�� ,Q� IU�KHQ�8QWHUVXFKXQJHQ�ZXUGHQ� QRFK� DQJHQRPPHQ�� GDVV� VLFK� 6FKXOHUIROJ�
YRU� DOOHP� DXI� HLQHQ�)DNWRU�� ]�%��GLH� ,QWHOOLJHQ]�� ]XU�FNI�KUHQ� OLH�H� �XQLYDULDWH�3UlGLNWLRQ���'D�
VLFK� GLHVH�0RGHOOH� DOV� ]X� HLQIDFK� HUZLHVHQ��ZXUGHQ�EHL� GHQ� IROJHQGHQ�8QWHUVXFKXQJHQ� MHZHLOV�
YLHOH�YHUVFKLHGHQH�P|JOLFKH�3UlGLNWRUHQ�EHU�FNVLFKWLJW��PXOWLYDULDWH�3UlGLNWLRQ���ZREHL�VLFK�GLH�
0RGHOOH�GDQDFK�XQWHUVFKHLGHQ�ODVVHQ��RE�XQG�LQ�ZHOFKHU�:HLVH�DXFK�:HFKVHOZLUNXQJHQ�]ZLVFKHQ�
GHQ� YHUVFKLHGHQHQ� )DNWRUHQ� ]XJHODVVHQ� ZHUGHQ�� %HL� DOO� GLHVHQ� 8QWHUVXFKXQJHQ� VROOWH� JHNOlUW�
ZHUGHQ��ZLH�VLFK�GHU�EHREDFKWHWH�6FKXOHUIROJ�LP�QDFKKLQHLQ�GXUFK�GLH�]XYRU�HUKREHQHQ�0HUNPD�
OH�HUNOlUHQ�OLH���%HL�GHU�$XWRPDWLVFKHQ�.ODVVLIL]LHUXQJ�XQG�GHU�7\SRORJLVFKHQ�3UlGLNWLRQ�KLQJH�
KHQ�KDQGHOW�HV�VLFK�XP�9HUIDKUHQ��GLH�GHQ�*UXQGVFKXOOHKUHU�RGHU�%LOGXQJVEHUDWHU�EHL�VHLQHU�(QW�
VFKHLGXQJ� XQWHUVW�W]HQ�� 0LW� GHU� 6WUXNWXUDQDO\VH�� GHP� M�QJVWHQ� 8QWHUVXFKXQJVYHUIDKUHQ�� VROO�
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ZLHGHUXP�GHU�6FKXOHUIROJ�HUNOlUW�ZHUGHQ��'DEHL�LVW�HV�QXQ��EHU�GLH�,GHQWLIL]LHUXQJ�YRQ�(LQIOXVV�
IDNWRUHQ�KLQDXV�P|JOLFK�� NDXVDOH�=XVDPPHQKlQJH� LP�*HIOHFKW�GHU�%HGLQJXQJVIDNWRUHQ� DXI]X�
VS�UHQ��
(LQH�GHWDLOOLHUWH�'DUVWHOOXQJ�GHU�0HWKRGHQ�XQG�(UJHEQLVVH�JHEHQ�GLH�IROJHQGHQ�$EVFKQLWWH��

�������� 8QLYDULDWH�3UlGLNWLRQ��HLQIDFKH�OLQHDUH�5HJUHVVLRQ�
'LH� HLQIDFKVWH�0|JOLFKNHLW�� GDV�.ULWHULXP� 6FKXOHUIROJ� YRUKHU]XVDJHQ�� LVW�� HV� DXI� HLQH� HLQ]HOQH�
3UlGLNWRUYDULDEOH� ]XU�FN]XI�KUHQ��'DEHL�ZLUG� HQWZHGHU�GDYRQ� DXVJHJDQJHQ��GDVV�6FKXOOHLVWXQJ�
WDWVlFKOLFK�QXU�GXUFK�HLQHQ�HLQ]HOQHQ�)DNWRU�GHWHUPLQLHUW� LVW��ZLH�]�%��8QWHUVXFKXQJHQ�]XU�'L�
PHQVLRQDOLWlW�YRQ�6FKXOQRWHQ�QDKH�OHJHQ��V��5RHGHU�7UHXPDQQ�������6����������2GHU�HV�ZHUGHQ�
�LQ� HUVWHU�1lKHUXQJ� DQ�GLH� WDWVlFKOLFKHQ�=XVDPPHQKlQJH��GLH�(LQIO�VVH�DQGHUHU�3UlGLNWRUYDUL�
DEOHQ�YHUQDFKOlVVLJW��
'LH�(QJH�GHV�=XVDPPHQKDQJHV�]ZLVFKHQ�3UlGLNWRU�XQG�.ULWHULXP�OlVVW�VLFK��EHU�HLQH�.RUUHODWL�
RQVUHFKQXQJ�HUPLWWHOQ��)�U�HLQH�3UlGLNWLRQ�GHV�6FKXOHUIROJV�LVW�HV�MHGRFK�HUIRUGHUOLFK��GLH�)RUP�
GHV�=XVDPPHQKDQJHV�]ZLVFKHQ�3UlGLNWRU�XQG�.ULWHULXP�]X�NHQQHQ��'LHVH�ILQGHW�PDQ��EHU�HLQH�
5HJUHVVLRQVUHFKQXQJ��ZREHL�RIW�YHUHLQIDFKHQG�]ZLVFKHQ�GHP�3UlGLNWRU� [ �XQG�GHP�.ULWHULXP� \ �
HLQ� OLQHDUHU�=XVDPPHQKDQJ�PLW�$FKVHQDEVFKQLWW� D �XQG�6WHLJXQJVIDNWRU� E � DQJHQRPPHQ�ZLUG�
�V��*OHLFKXQJ�����

�E[D\ � �
*OH LFKXQJ�� � � O LQHDUH �5HJUHVV LRQVJOH LFKXQJ �

9RUDXVVHW]XQJ� I�U� GLH�$QZHQGXQJ�GHU� OLQHDUHQ�5HJUHVVLRQ� LVW�� GDVV� VRZRKO�3UlGLNWRU� DOV� DXFK�
.ULWHULXP�LQ�LQWHUYDOOVNDOLHUWHU�)RUP�YRUOLHJHQ��,VW�GLHV�QLFKW�GHU�)DOO��JLEW�HV�MHGRFK�DQGHUH�9HU�
IDKUHQ��GLH�]X�lKQOLFKHQ�(UJHEQLVVHQ�I�KUHQ��
*UXQGVlW]OLFK�ILQGHW�PDQ�]ZLVFKHQ�MHGHP�%HGLQJXQJVIDNWRU�GHV�6FKXOHUIROJV�XQG�GHP�6FKXOHU�
IROJ� HLQHQ� ELYDULDWHQ� =XVDPPHQKDQJ�� 'DEHL� ZHLVHQ� ]DKOHQPl�LJ� NOHLQH� DEHU� VLJQLILNDQWH�
.RUUHODWLRQHQ�GDUDXI�KLQ��GDVV�GHU�EHWUHIIHQGH�)DNWRU�GHQ�6FKXOHUIROJ�QLFKW�DOOHLQH�GHWHUPLQLHUW��
VRQGHUQ�QXU�HLQ�)DNWRU�XQWHU�YLHOHQ�LVW��6HKU�DXVI�KUOLFK�EHULFKWHQ�6DXHU�XQG�*DPVMlJHU��������
�EHU� 8QWHUVXFKXQJHQ� ]X� %HGLQJXQJVIDNWRUHQ� GHU� 6FKXOOHLVWXQJ� �6DXHU�*DPVMlJHU� ������ 6�� ���
������,FK�NDQQ�PLFK�GHVKDOE�GDUDXI�EHVFKUlQNHQ��GLHVH�KLHU�NXU]�]XVDPPHQ]XIDVVHQ��
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�D�� 1LFKWNRJQLWLYH�3HUV|QOLFKNHLWVPHUNPDOH�GHV�6FK�OHUV�
'LH�%HGHXWXQJ�QLFKWNRJQLWLYHU�)DNWRUHQ�I�U�GLH�(QWZLFNOXQJ�GHU�6FKXOOHLVWXQJ�ZXUGH�ODQJH�=HLW�
XQWHUVFKlW]W�� ZHLO� XQDGlTXDWH� VWDWLVWLVFKH� 0HWKRGHQ� EHQXW]W� ZXUGHQ� �+HOPNH� ����D�� 6�� ������
7DWVlFKOLFK�JLEW�HV�DEHU� LP�6FKXODOOWDJ�WURW]�KRKHU�,QWHOOLJHQ]�XQG�NRJQLWLYHU�/HLVWXQJVIlKLJNHLW�
YHUVFKLHGHQVWH�)RUPHQ�HIIHNWLYHU�/HLVWXQJVKHPPXQJ�GXUFK�QLFKWNRJQLWLYH�)DNWRUHQ��'LHV�PDFKW�
DEHU�JOHLFK]HLWLJ�GHXWOLFK��GDVV�6FKXOOHLVWXQJ�QLHPDOV�DOOHLQ��EHU�QLFKWNRJQLWLYH�0HUNPDOH�YRUKHU�
JHVDJW�ZHUGHQ�NDQQ��
'LH� =DKO� GHU� LQ� GHU� 9HUJDQJHQKHLW� XQWHUVXFKWHQ� QLFKWNRJQLWLYHQ�3HUV|QOLFKNHLWVPHUNPDOH� GHU�
6FK�OHULQQHQ� XQG� 6FK�OHU�� GLH� PLW� 6FKXOOHLVWXQJVNULWHULHQ� LQ� 9HUELQGXQJ� JHEUDFKW� ZXUGHQ�� LVW�
QLFKW�]X��EHUEOLFNHQ��6DXHU�*DPVMlJHU�������6��������=ZHL�%HJULIIH�VSLHOHQ�MHGRFK�HLQH�]HQWUDOH�
5ROOH�� GLH�/HLVWXQJVPRWLYDWLRQ� XQG�GLH�.DXVDODWWULEXWLRQ� �8UVDFKHQHUNOlUXQJ�� YRQ� VFKXOL�
VFKHP�(UIROJ�XQG�0LVVHUIROJ��:DV�PDQ�XQWHU�GLHVHQ�%HJULIIHQ�YHUVWHKW��VROO�LP�=XVDPPHQKDQJ�
PLW�GHU�%HVFKUHLEXQJ�GHU�HUKREHQHQ�9DULDEOHQ��V��$EVFKQLWW��������6������JHNOlUW�ZHUGHQ��
'HU�%HJULII�/HLVWXQJVPRWLYDWLRQ�ZLUG� LQ�YLHOHQ�3XEOLNDWLRQHQ�VHKU�XQWHUVFKLHGOLFK�YHUZHQGHW�
XQG� KDW� LP� /DXIH� GHU�:LVVHQVFKDIWVJHVFKLFKWH� HLQLJH�9HUlQGHUXQJHQ� HUIDKUHQ��9RU� DOOHP� GDU�
�EHU�� ZLH� /HLVWXQJVPRWLYDWLRQ� RSHUDWLRQDOLVLHUW� ZHUGHQ� NDQQ�� KHUUVFKHQ� XQWHUVFKLHGOLFKH� 0HL�
QXQJHQ��:DJW�PDQ�WURW]GHP�HLQHQ�9HUJOHLFK�GHU�YHUVFKLHGHQHQ�8QWHUVXFKXQJHQ��VR�NDQQ�PDQ�
YRUVLFKWLJ�GHQ�6FKOXVV�]LHKHQ��GDVV�YHUVFKLHGHQH�.HQQZHUWH�GHU�/HLVWXQJVPRWLYDWLRQ�HLQHQ�VLJQL�
ILNDQWHQ�%HLWUDJ�]XU�(UNOlUXQJ�GHU�6FKXOOHLVWXQJ�OHLVWHQ��$OOHUGLQJV�LVW�GLHVHU�%HLWUDJ�ZHLWDXV�JH�
ULQJHU�� DOV� HV� WKHRUHWLVFK� HUZDUWHW�ZXUGH� �YJO��6DXHU�*DPVMlJHU� ������ 6�� ������'LHV� OLHJW�GDUDQ��
GDVV�VLFK�GLH�%H]LHKXQJ�]ZLVFKHQ�GHU�/HLVWXQJVPRWLYDWLRQ�XQG�YHUVFKLHGHQHQ�6FKXOOHLVWXQJVNUL�
WHULHQ�GXUFK�HLQH�5HLKH�YRQ�LQWHUYHQLHUHQGHQ�9DULDEOHQ�lQGHUQ�NDQQ��'DUDXI�ZLUG�LP�$EVFKQLWW�
��������G���6������QRFKPDOV�HLQJHJDQJHQ��
,Q�HQJHP�=XVDPPHQKDQJ�PLW�GHU�(QWZLFNOXQJ�GHU�/HLVWXQJVPRWLYDWLRQ�VWHKW�GLH�8UVDFKHQHU�
NOlUXQJ�YRQ�(UIROJ�XQG�0LVVHUIROJ��'LHV�YHUZHLVW�VFKRQ�GDUDXI��GDVV�KLHU�XQLYDULDWH�3URJQRVH�
PRGHOOH�QLFKW�DXVUHLFKHQ��'HQQRFK�ODVVHQ�VLFK�DXFK�ELYDULDWH�=XVDPPHQKlQJH�]ZLVFKHQ�.DXVD�
ODWWULEXWLRQ� XQG� 6FKXOOHLVWXQJ� QDFKZHLVHQ�� 6R� IDQG� *DWWLQJHU� �������� GDVV� .LQGHU�� GLH� LKUH�
(UIROJH� HKHU�GHU� HLJHQHQ�%HJDEXQJ�XQG�ZHQLJHU�GHU�$XIJDEHQOHLFKWLJNHLW�RGHU�GHP�=XIDOO� ]X�
VFKUHLEHQ��LKUH�0LVVHUIROJH�DEHU�ZHQLJHU�GXUFK�PDQJHOQGH�HLJHQH�%HJDEXQJ�HUNOlUHQ��WDWVlFKOLFK�
EHVVHUH�6FKXOOHLVWXQJHQ�KDEHQ��*DWWLQJHU�������6�����I���'DUDXV�NDQQ�DEHU�QLFKW�DXI�HLQHQ�HLQVHL�
WLJHQ�NDXVDOHQ�=XVDPPHQKDQJ�JHVFKORVVHQ�ZHUGHQ��GD�HUVW�OlQJHUIULVWLJH�5�FNNRSSOXQJVSUR]HVVH�
PLW� IU�KHUHQ�(UIROJV�� XQG�0LVVHUIROJVHUIDKUXQJHQ� ]XU� $XVSUlJXQJ� VROFKHU� $WWULEXWLRQVPXVWHU�
I�KUHQ��YJO��*DWWLQJHU�6DXHU��������6R�HUZRUEHQHQ�$WWULEXWLRQVPXVWHU�]XU�(UNOlUXQJ�YRQ�(UIROJ�
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XQG�0LVVHUIROJ� LP� VFKXOLVFKHQ� %HUHLFK� VLQG� GDQQ� DEHU� LQ� YLHOIDFKHU�:HLVH� YHUKDOWHQVZLUNVDP��
'HVKDOE� VLQG� 6DXHU� XQG� *DPVMlJHU� ������� GHU� 0HLQXQJ�� GDVV� I�U� *UXQGVFK�OHU� XQG� �
VFK�OHULQQHQ�PLW�XQJ�QVWLJHQ�(UNOlUXQJVPXVWHUQ��E]Z��HLQHP�XQJ�QVWLJHQ�.RQ]HSW�GHU�HLJHQHQ�
%HJDEXQJ��DXFK�XQJ�QVWLJHUH�3URJQRVHQ�I�U�GHQ�ZHLWHUHQ�6FKXOHUIROJ�JHJHEHQ�ZHUGHQ�P�VVWHQ�
�6DXHU�*DPVMlJHU� ������6��������8P�GLHV�QDFK]XZHLVHQ��ZlUH� MHGRFK�HLQH�/lQJVVFKQLWWXQWHUVX�
FKXQJ�Q|WLJ��GHU�HLQ�PXOWLSOHV�3URJQRVHPRGHOO�]X�*UXQGH�OLHJW��

�E�� .RJQLWLYH�3HUV|QOLFKNHLWVPHUNPDOH�GHV�6FK�OHUV�
'DV�ZLFKWLJVWH�NRJQLWLYH�3HUV|QOLFKNHLWVPHUNPDO�I�U�GLH�(UNOlUXQJ�YRQ�6FKXOHUIROJ�LVW�GLH�,QWHO�
OLJHQ]��$OOHUGLQJV�VLQG�GDEHL�YHUVFKLHGHQH�3XQNWH�]X�EHGHQNHQ��
'HU� ,QWHOOLJHQ]EHJULII� LVW� NHLQHVZHJV� XQXPVWULWWHQ�� 6R� VWLH�� �QDFK�+HLQEURNHO� ������ 6�� ���� HLQ�
6WXGHQW�LP�5DKPHQ�HLQHU�6HPHVWHUDUEHLW�VFKRQ�YRU����-DKUHQ�DOOHLQ�LQ�HLQVFKOlJLJHQ�%�FKHUQ�DXI�
����YHUVFKLHGHQH�'HILQLWLRQHQ�]XU�,QWHOOLJHQ]��(QWVSUHFKHQG�YLHOIlOWLJ�VLQG�DXFK�GLH�2SHUDWLRQD�
OLVLHUXQJHQ�GHV�.RQVWUXNWHV�,QWHOOLJHQ]�LQ�YHUVFKLHGHQHQ�,QWHOOLJHQ]WHVWV��:LH�HQJ�GHU�JHIXQGHQH�
=XVDPPHQKDQJ�]ZLVFKHQ�,QWHOOLJHQ]�XQG�6FKXOOHLVWXQJ�LVW��KlQJW�GDQQ�DXFK�GDYRQ�DE��ZLH�QDK�
GLH�PLW�GHP�,QWHOOLJHQ]WHVW�HUIDVVWHQ�)lKLJNHLWHQ�GHQ�VFKXOLVFKHQ�$QIRUGHUXQJHQ�VLQG��9HUZHQ�
GHW�PDQ�DOV�.ULWHULXP�I�U�GHQ�6FKXOHUIROJ�6FKXOOHLVWXQJVWHVWV��VR�ILQGHW�PDQ�HLQH�JUR�H�hEHUHLQ�
VWLPPXQJ�PLW�,QWHOOLJHQ]WHVWV�DOV�3UlGLNWRUHQ��ZHLO�VLFK�EHLGH�7HVWIRUPHQ�LQKDOWOLFK�VHKU�lKQOLFK�
VLQG��
,QWHOOLJHQ]�LVW�QLFKW�HLQGLPHQVLRQDO��9LHOPHKU�PDFKHQ�YHUVFKLHGHQH�VSH]LHOOH�,QWHOOLJHQ]IDNWR�
UHQ��GLH�PHKU�RGHU�ZHQLJHU�XQDEKlQJLJ�YRQHLQDQGHU�VLQG�XQG�YHUVFKLHGHQ�VWDUNHQ�(LQIOXVV�DXI�
GHQ� 6FKXOHUIROJ� KDEHQ�� GDV� DXV�� ZDV� DOOJHPHLQ� DOV� LQWHOOLJHQWHV� 9HUKDOWHQ� EH]HLFKQHW� ZLUG�� (V�
NRPPW�DOVR�QLFKW�GDUDXI�DQ��LQWHOOLJHQW�]X�VHLQ��VRQGHUQ�EHYRU]XJW�ZHUGHQ�6FK�OHU�XQG�6FK�OH�
ULQQHQ��GLH�LQ�JDQ]�EHVWLPPWHU�:HLVH�LQWHOOLJHQW�VLQG��*DHGLNH�������6�������$P�YHUEUHLWHVWHQ�LVW�
GLH�8QWHUVFKHLGXQJ� YRQ� YHUEDOHQ� XQG�QRQYHUEDOHQ� ,QWHOOLJHQ]IDNWRUHQ��ZREHL� YHUEDOH� ,QWHOOL�
JHQ]OHLVWXQJHQ� GHQ� 6FKXOHUIROJ� EHVVHU� YRUKHUVDJHQ� DOV� QRQYHUEDOH��'LHV� JLOW� QLFKW� QXU� I�U� GHQ�
6FKXOHUIROJ�LQ�VSUDFKOLFKHQ�)lFKHUQ�VRQGHUQ�DXFK�I�U�GLH�5HFKHQOHLVWXQJHQ��GLH�]�7��VRJDU�QRFK�
EHVVHU�YRUKHUJHVDJW�ZHUGHQ��YJO��6DXHU�*DPVMlJHU�������6��������
,QWHOOLJHQ]�DOOHLQH�UHLFKW�]XU�3URJQRVH�GHU�6FKXOOHLVWXQJHQ�QLFKW�DXV��0DQ�ILQGHW�I�U�YHUVFKLHGHQH�
*UXSSHQ��]�%��-�QJHUH�YV��bOWHUH��/HLVWXQJVVWDUNH�YV��/HLVWXQJVVFKZDFKH��2EHUVFKLFKW�YV��8QWHU�
VFKLFKW��XQWHUVFKLHGOLFKH�=XVDPPHQKlQJH�]ZLVFKHQ�GHU�,QWHOOLJHQ]�XQG�GHP�6FKXOHUIROJ��$XFK�
GLH�8QWHUULFKWVTXDOLWlW�KDW�HLQHQ�(LQIOXVV��$OO�GLHV�PXVV�EHL�HLQHP�PXOWLYDULDWHQ�$QVDW]�EHU�FN�
VLFKWLJW�ZHUGHQ��
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$OV�9HUVXFK��GDV�,QWHOOLJHQ]WHVWNRQ]HSW�]X�RSWLPLHUHQ��ZXUGHQ�7HVW�]XU�%HVWLPPXQJ�GHU�/HUQ�
IlKLJNHLW� GHU�6FK�OHULQQHQ�XQG�6FK�OHU� HQWZLFNHOW��2EZRKO� LQ�YHUVFKLHGHQHQ�8QWHUVXFKXQJHQ�
]XU� SURJQRVWLVFKHQ�9DOLGLWlW� VROFKHU� /HUQWHVWV� HLQH�9HUEHVVHUXQJ� GHU� 6FKXOHUIROJVSURJQRVH� HU�
]LHOW�ZHUGHQ�NRQQWH��VLQG�VROFKH�(UJHEQLVVH�MHGRFK�QLFKW�YHUDOOJHPHLQHUEDU��GD�DXFK�KLHU�GLH�8Q�
WHUULFKWVTXDOLWlW� HLQHQ� VWDUNHQ�(LQIOXVV� KDW�� +LHU]X� EHGDUI� HV� QRFK� ZHLWHUHU� )RUVFKXQJHQ� �YJO��
6DXHU�*DPVMlJHU�������6������������
6DXHU�XQG�*DPVMlJHU��������EHKDQGHOQ�XQWHU�GHP�3XQNW�ÅNRJQLWLYH�%HGLQJXQJHQ�GHU�6FKXOOHLV�
WXQJ´�DXFK�GLH�VRJHQDQQWHQ�ÅNRJQLWLYHQ�6WLOH´��6DXHU�*DPVMlJHU�������6������������'DEHL�KDQ�
GHOW� HV� VLFK�QLFKW�XP�NRJQLWLYH�)lKLJNHLWHQ�� VRQGHUQ�HV�JHKW�GDUXP�� LQ�ZHOFKHU�$UW�XQG�:HLVH�
NRJQLWLYH�$XIJDEHQ�EHDUEHLWHW�ZHUGHQ��2EZRKO�HV�YLHOH�8QWHUVXFKXQJHQ�JLEW��GLH�VWDELOH�LQWHULQ�
GLYLGXHOOH�8QWHUVFKLHGH�EHL�YHUVFKLHGHQHQ�NRJQLWLYHQ�6WLOHQ�QDFKJHZLHVHQ�KDEHQ��NRQQWH�ELVODQJ�
QLFKW��EHU]HXJHQG�QDFKJHZLHVHQ�ZHUGHQ��GDVV�NRJQLWLYH�6WLOH�HLQHQ�ZLFKWLJHQ�%HLWUDJ�]XU�3URJ�
QRVH�GHV�6FKXOHUIROJV�OLHIHUQ��
$XI�GHU�6XFKH�QDFK�GHQ�3UlGLNWRUHQ�GHU�]XN�QIWLJHQ�6FKXOOHLVWXQJ�GDUI�QDW�UOLFK�GLH�ELVKHULJH�
6FKXOOHLVWXQJ�QLFKW�DX�HU�DFKW�JHODVVHQ�ZHUGHQ��'DEHL�LVW�]X�XQWHUVFKHLGHQ�]ZLVFKHQ�]ZHL�XQ�
WHUVFKLHGOLFKHQ� 0HWKRGHQ�� GLH� 6FKXOOHLVWXQJ� ]X� PHVVHQ�� 'LH� (UJHEQLVVH� YRQ� VWDQGDUGLVLHUWHQ�
7HVWV�VLQG��EHU|UWOLFK�YHUJOHLFKEDU�XQG�JHQ�JHQ�REMHNWLYHQ�*�WHPD�VWlEHQ��6LH�PHVVHQ�GLH�/HLV�
WXQJ�HLQHV�6FK�OHUV�MHGRFK�QXU�SXQNWXHOO��=HQVXUHQ�KLQJHJHQ�VLQG�GDV�(UJHEQLV�HLQHU�NRQWLQXLHU�
OLFKHQ�%HREDFKWXQJ��6LH�VLQG�MHGRFK�LQ�VWDUNHP�0D�H�VXEMHNWLY�XQG�QLFKW�HLQPDO�]ZLVFKHQ�.ODV�
VHQ� HLQHU� 6FKXOH� YHUJOHLFKEDU� �YJO��%DUWQLW]N\�&KULVWLDQL� �����XQG�7KLHO�9DOWLQ� ������ 6�� ��I��
'LHV� NRQQWH� M�QJVW� DXFK�PLW� GHU� ,*/8�6WXGLH�ZLHGHU�EHVWlWLJW�ZHUGHQ� �%RV� X�D�� ������ 6�� �����
9DOWLQ�X�D��������6�����I���
'DV�/HKUHUXUWHLO�EHVLW]W��EHU�PHKUHUH�6FKXOMDKUH�KLQZHJ�HLQH�KRKH�6WDELOLWlW��'DV�VSULFKW�I�U�HLQH�
KRKH�SURJQRVWLVFKH�*�OWLJNHLW��LVW�SlGDJRJLVFK�DEHU�HKHU�EHGHQNOLFK�LVW��ZHLO�HV�EHGHXWHW��GDVV�HLQ�
.LQG� LQ� GHU� 6FKXOH� NDXP�GLH�0|JOLFKNHLW� KDW�� VLFK� DXI�GHU�/HLVWXQJVHEHQH� ]X� HQWZLFNHOQ� �YJO��
6DXHU�*DPVMlJHU� ������6��������7DWVlFKOLFK�HUIlKUW�GLH�6WDELOLWlW�GHU�=HXJQLVQRWHQ�MHGRFK�HLQHQ�
VWDUNHQ�(LQEUXFK�EHLP�:HFKVHO�YRQ�GHU�*UXQG��DXI�GLH�2EHUVFKXOH��V��$EE������
'LH�KRKH�6WDELOLWlW�GHU�1RWHQ�ZlKUHQG�GHU�*UXQGVFKXO]HLW�HUZHLVW�VLFK�GDPLW�DOV�%HXUWHLOXQJVHI�
IHNW��6R�YHUZXQGHUW�HV�QLFKW��GDVV�HPSLULVFKH�8QWHUVXFKXQJHQ�HLQH�UHFKW�JHULQJH�9RUKHUVDJHYDOL�
GLWlW� GHU�*UXQGVFKXOQRWHQ� ]X� VSlWHUHP� 6HNXQGDUVFKXOHUIROJ� ]HLJHQ� �6DXHU�*DPVMlJHU� ������ 6��
������%HWUDFKWHW�PDQ�GLH�GUHL�HUZlKQWHQ�(LJHQVFKDIWHQ�GHU�6FKXOQRWHQ��VWDUNH�6XEMHNWLYLWlW�E]Z��
JHULQJH�9HUJOHLFKEDUNHLW��QHJDWLYHU�(LQIOXVV�DXI�GLH�(QWZLFNOXQJVP|JOLFKNHLWHQ�HLQHV�.LQGHV�XQG�
JHULQJH�SURJQRVWLVFKH�9DOLGLWlW� I�U�GHQ�6HNXQGDUVFKXOHUIROJ�� ]XVDPPHQ�� VR�PXVV�PDQ�]X�GHP�
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6FKOXVV�NRPPHQ��GDVV�=HQVXUHQ�NHLQ�JHHLJQHWHV�0LWWHO�]XU�/HLVWXQJVPHVVXQJ�E]Z���U�FNPHOGXQJ�
LQ�GHU�6FKXOH�VLQG��

�
$EE� � � � � (QWZLFNOXQJ� GHU� 6WDEL O L Wl W � GHU � 1RWHQ� LQ� 'HXWVFK� XQG� 0DWKHPDW LN �

�QDFK�+HOPNH������ �6 � ����� �
.HPPOHU��������NRPPW�EHL�LKUHU�HPSLULVFKHQ�8QWHUVXFKXQJ�]X�GHP�6FKOXVV��GDVV�PDQ�PLW�JH�
HLJQHWHQ� SV\FKRORJLVFKHQ� 7HVWYHUIDKUHQ� EHUHLWV� EHL� HLQHP� JUR�HQ� 7HLO� GHU� 9LHUWNOlVVOHU� HLQH�
3URJQRVH�GHV�6HNXQGDUVFKXOHUIROJV�DEJHEHQ�NDQQ��6LH�VFKOLH�W�GLHV�DEHU�DOOHLQ�DXV�GHU�7DWVDFKH��
GDVV�VLFK�HQWVSUHFKHQGH�8QWHUVFKLHGH�IHVWVWHOOHQ�ODVVHQ��.HPPOHU�������6��������'LH�9DOLGLWlW�GHU�
3URJQRVH�ZXUGH� YRQ� LKU� QLFKW� �EHUSU�IW��'D� VLH� DX�HUGHP� HLQH�.RPELQDWLRQ� DXV� ,QWHOOLJHQ]���
6FKXOOHLVWXQJV��XQG�.RQ]HQWUDWLRQVWHVWV�HLQVHW]WH��NDQQ�PDQ�DXV�GLHVHP�(UJHEQLV�QLFKW�DXI�GLH�
SURJQRVWLVFKH�9DOLGLWlW�YRQ�6FKXOOHLVWXQJVWHVWV�VFKOLH�HQ��
=XVDPPHQIDVVHQG� NDQQ�PDQ� IHVWVWHOOHQ�� GDVV� QDFK� KHXWLJHP�)RUVFKXQJVVWDQG� NHLQ� XQLYDULDWHU�
=XVDPPHQKDQJ�]ZLVFKHQ�GHP�6HNXQGDUVFKXOHUIROJ�XQG�HLQHP�GHU�JHQDQQWHQ�NRJQLWLYHQ�6FK��
OHUPHUNPDOH�HUZDUWHW�ZLUG��(V�VLQG�LPPHU�YHUVFKLHGHQH�7HVWZHUWH�XQG�3HUVRQHQXUWHLOH�QRWZHQ�
GLJ��XP�YRUVLFKWLJH�3URJQRVHQ�ZDJHQ�]X�N|QQHQ��6DXHU�*DPVMlJHU�������6��������'HQQRFK�NDQQ�
QLFKW�DXVJHVFKORVVHQ�ZHUGHQ��GDVV�GLH�*UXQGVFKXOOHKUHULQQHQ�XQG��OHKUHU�LKU�8UWHLO�KDXSWVlFKOLFK�
DXI�HLQ�0HUNPDO�VW�W]HQ��

�F�� 6R]LDOH�/HUQXPZHOW�
'DVV�GHU�6FKXOHUIROJ�DXFK�YRQ�GHU�VR]LDOHQ�6FKLFKW]XJHK|ULJNHLW�GHU�)DPLOLHQ�DEKlQJW��ZXUGH�
LQ�]DKOUHLFKHQ�8QWHUVXFKXQJHQ�JH]HLJW� �YJO��6DXHU�*DPVMlJHU� ������6��������6WlUNH�XQG�%HGHX�
WXQJ�GLHVHV�=XVDPPHQKDQJV� VLQG� DEHU�XPVWULWWHQ��'HU� VR]LDOH�6WDWXV� VWHOOW� DOOHLQH�NHLQH�DXVUHL�
FKHQGH�'HWHUPLQDQWH�I�U�GHQ�6FKXOHUIROJ�GDU��9RU�DOOHP�LVW�HU�]X�JURE�I�U�GLH�(UNOlUXQJ�LQGLYL�
GXHOOHU�6FKXOOHLVWXQJVXQWHUVFKLHGH��YJO��5RGD[�6SLW]��������
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'DVV�YHUVFKLHGHQH�VR]LDOH�%HGLQJXQJHQ�DEHU�DXFK�KHXWH�QRFK�HLQHQ�GHXWOLFKHQ�(LQIOXVV�DXI�GLH�
%LOGXQJVFKDQFHQ�KDEHQ��]HLJHQ�]�%��GLH�8QWHUVXFKXQJHQ�YRQ�6WDOOPDQQ���������YRQ�%RV�XQG�GHQ�
DQGHUHQ�,*/8�0LWDUEHLWHUQ��������XQG�YRQ�'LWWRQ�XQG�VHLQHQ�0LWDUEHLWHUQ���������
6WDOOPDQQ� I�KUWH� HLQH�/RJLW�$QDO\VH� YRQ� 6FK�OHUE|JHQ�GXUFK��'LH�'DWHQ� VWDPPWHQ� YRQ� �����
6FK�OHULQQHQ�XQG�6FK�OHUQ��GLH�LP�6FKXOMDKU���������HLQH�VLHEHQWH�.ODVVH�LQ�GHQ�%HUOLQHU�%H]LU�
NHQ� &KDUORWWHQEXUJ� XQG� .UHX]EHUJ� EHVXFKWHQ�� (UKREHQ� ZXUGHQ� GHU� 6FKXOW\S� �+DXSWVFKXOH��
5HDOVFKXOH��*HVDPWVFKXOH�RGHU�*\PQDVLXP���GLH�1DWLRQDOLWlW��GHXWVFK�RGHU�W�UNLVFK���GDV�*H�
VFKOHFKW��GLH�%HUXIVWlWLJNHLW�GHV�9DWHUV��$UEHLWHU�RGHU�QLFKW���GLH�%HUXIVWlWLJNHLW�GHU�0XWWHU�
�MD� RGHU� QHLQ��� GHU� %H]LUN� �&KDUORWWHQEXUJ� RGHU� .UHX]EHUJ�� XQG� GHU� $XVOlQGHUDQWHLO� GHU�
*UXQGVFKXOH�� GLH� GDV� .LQG� ELV� ]XU� VHFKVWHQ� .ODVVH� EHVXFKW� KDWWH� �ELV� ���� RGHU� �EHU� ������
�6WDOOPDQQ�������6�����I��
9RQ�GHQ� HUKREHQHQ�9DULDEOHQ�KDW�QDFK�GHQ�%HIXQGHQ�GLHVHU�8QWHUVXFKXQJ�GLH�%HUXIVWlWLJNHLW�
GHV�9DWHUV�GLH�JU|�WH�%HGHXWXQJ�I�U�GHQ�hEHUJDQJ�]XU�2EHUVFKXOH��.LQGHU�YRQ�$UEHLWHUQ�ZHFK�
VHOQ�PHKU�DXI�+DXSW��XQG�*HVDPWVFKXOH��ZHQLJHU�DXI�GDV�*\PQDVLXP��6WDOOPDQQ�������6��������
'LH�%HUXIVWlWLJNHLW�GHU�0XWWHU�KDW�QXU�HLQH�%HGHXWXQJ� I�U�GHQ�:HFKVHO�]XU�*HVDPWVFKXOH��'D�
DOOH�*HVDPWVFKXOHQ� LQ�%HUOLQ�*DQ]WDJVVFKXOHQ�VLQG��ELHWHQ�VLH�VLFK�I�U�.LQGHU�DXV�)DPLOLHQ�EH�
VRQGHUV�DQ��EHL�GHQHQ�EHLGH�(OWHUQWHLOH�EHUXIVWlWLJ�VLQG��8QDEKlQJLJ�YRQ�GHU�%HUXIVWlWLJNHLW�GHV�
9DWHUV�KDW�DXFK�GLH�1DWLRQDOLWlW�GHV�.LQGHV�HLQHQ�(LQIOXVV��)�U�HLQ�W�UNLVFKHV�.LQG�LVW�GLH�:DKU�
VFKHLQOLFKNHLW�� DXI�GLH�+DXSWVFKXOH�XQG�QLFKW�GDV�*\PQDVLXP�]X�NRPPHQ��XP�GHQ�)DNWRU�����
JHJHQ�EHU�GHU�:DKUVFKHLQOLFKNHLW� I�U�HLQ�GHXWVFKHV�.LQG�HUK|KW��$X�HUGHP�JLEW�HV�HLQHQ�(LQ�
IOXVV� GHV� %H]LUNHV�� GHU� �EHU� GHQ� $QWHLO� GHU� $UEHLWHU� XQG� GHQ� $XVOlQGHUDQWHLO� KLQDXV� JHKW�� ,Q�
&KDUORWWHQEXUJ�JHKHQ�ZHQLJHU�.LQGHU�]XU�+DXSWVFKXOH�DOV�LQ�.UHX]EHUJ��
,Q� HLQHP�]ZHLWHQ�$QDO\VHVFKULWW� EH]RJ� 6WDOOPDQQ� �������GLH�*UXQGVFKXOQRWHQ�PLW� LQ�GLH�%H�
WUDFKWXQJ�HLQ��'DEHL�VWHOOWH�VLH�IHVW��GDVV�EHL�.LQGHUQ�PLW�JXWHQ�RGHU�VFKOHFKWHQ�1RWHQ�GLHVH�1R�
WHQ� �EHU� GLH� JHZlKOWH�2EHUVFKXODUW� HQWVFKHLGHQ�� %HL�.LQGHUQ�PLW�PLWWOHUHQ�1RWHQ� HQWVFKHLGHW�
MHGRFK� GHU� 6R]LDOVWDWXV� �6WDOOPDQQ� ������ 6�� ������ 6R� OLHJW� I�U� HLQ� W�UNLVFKHV� $UEHLWHUNLQG� DXV�
.UHX]EHUJ��GDVV�HLQH�*UXQGVFKXOH�PLW�KRKHP�$XVOlQGHUDQWHLO�EHVXFKW�KDW��GLH�:DKUVFKHLQOLFK�
NHLW��EHL�GXUFKVFKQLWWOLFKHQ�1RWHQ�DXI�GLH�+DXSWVFKXOH�XQG�QLFKW�GDV�*\PQDVLXP�]X�ZHFKVHOQ��
EHL������)�U�HLQ�GHXWVFKHV�1LFKW�$UEHLWHUNLQG�DXV�&KDUORWWHQEXUJ��GDV�HLQH�6FKXOH�PLW�JHULQJHP�
$XVOlQGHUDQWHLO� EHVXFKW� KDW�� OLHJW� GLH�:DKUVFKHLQOLFKNHLW� EHL� JOHLFKHQ�1RWHQ�QXU�EHL������%H�
U�FNVLFKWLJW� PDQ� DX�HUGHP�� GDVV� $UEHLWHUNLQGHU� XQG� W�UNLVFKH� .LQGHU� VFKOHFKWHUH� 'XUFK�
VFKQLWWVQRWHQ�DOV�DQGHUH�EHNRPPHQ��VR�NDQQ�PDQ�IHVWVWHOOHQ��GDVV�VLFK�GDV�EHQDFKWHLOLJWH�.LQG�
I�U�GLH�JOHLFKH�&KDQFH�GRSSHOW�EHP�KHQ�PXVV��6WDOOPDQQ�������6��������
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%RV�� 9RVV�� /DQNHV�� 6FKZLSSHUW��9DOWLQ� XQG� LFK� EHUHFKQHWHQ� X�D�� UHODWLYH�&KDQFHQ� �RGGV� UDWLRV��GHU�
*\PQDVLDOHPSIHKOXQJ� GHU� /HKUNUlIWH� LQ�$EKlQJLJNHLW� YRP�YHUVFKLHGHQHQ� VR]LDOHQ�0HUNPDOHQ�
DXV�GHQ�XPIDQJUHLFKHQ�'DWHQ�GHU� ,QWHUQDWLRQDOHQ�*UXQGVFKXO�/HVH�8QWHUVXFKXQJ� �,*/8���6LH�
IDQGHQ��GDVV�.LQGHU��GHUHQ�(OWHUQ�EHLGH�LQ�'HXWVFKODQG�JHERUHQ�ZXUGHQ�JHJHQ�EHU�.LQGHUQ��YRQ�
GHQHQ�NHLQ�(OWHUQWHLO�LQ�'HXWVFKODQG�JHERUHQ�ZXUGH��HLQH�����IDFKH�&KDQFH�KDEHQ��HLQH�*\PQD�
VLDO��VWDWW�HLQHU�+DXSWVFKXOHPSIHKOXQJ�]X�EHNRPPHQ��'DEHL�ZXUGH�VRZRKO�GLH�/HVHOHLVWXQJ�DOV�
DXFK�GLH�6R]LDOVFKLFKW]XJHK|ULJNHLW�NRQWUROOLHUW��,Q�%DGHQ�:�UWWHPEHUJ�ODJ�GHU�)DNWRU�VRJDU�EHL�
�������%RV�X�D��������6�����I��
.LQGHU�PLW�GHP�K|FKVWHQ�VR]LDOHQ�6WDWXV��REHUH�'LHQVWNODVVH��(*3�,��KDWWHQ�HLQH�����PDO�JU|�H�
UH�&KDQFH�HLQH�*\PQDVLDO��VWDWW�HLQHU�5HDOVFKXOHPSIHKOXQJ�]X�EHNRPPHQ�DOV�.LQGHU�YRQ�)DFK�
DUEHLWHUQ�XQG�OHLWHQGHQ�$QJHVWHOOWHQ��(*3�9�XQG�9,���'DEHL�ZXUGHQ�GLH�NRJQLWLYHQ�*UXQGIlKLJ�
NHLWHQ�XQG�GLH�/HVHNRPSHWHQ]�NRQWUROOLHUW��)�U�GLH�XQWHUH�'LHQVWNODVVH��(*3�,,��ODJ�GHU�)DNWRU�
QRFK�EHL������XQG�I�U�.LQGHU�YRQ�6HOEVWVWlQGLJHQ��(*3�,9��EHL��������%RV�X�D��������6�������
)�U�GLH�HLQ]HOQHQ�%XQGHVOlQGHU�ZXUGH�EHUHFKQHW��ZLH�YLHO�JU|�HU�GLH�&KDQFH�YRQ�.LQGHUQ�GHU�
REHUHQ�XQG�XQWHUHQ�'LHQVWNODVVH��(*3�,�XQG�,,��LP�9HUJOHLFK�]X�.LQGHUQ�YRQ�)DFKDUEHLWHUQ�XQG�
XQ��E]Z��DQJHOHUQWHQ�$UEHLWHUQ�LVW��HLQH�*\PQDVLDO��VWDWW�HLQHU�+DXSW��RGHU�5HDOVFKXOHPSIHKOXQJ�
]X�EHNRPPHQ��,Q�%D\HUQ�ODJ�GHU�)DNWRU�EHL�������LQ�1RUGUKHLQ�:HVWIDOHQ�EHL������XQG�LQ�%DGHQ�
:�UWWHPEHUJ�EHL�������)�U�JDQ]�'HXWVFKODQG�ODJ�GHU�:HUW�EHL�������'LH�NRJQLWLYHQ�*UXQGIlKLJ�
NHLWHQ�XQG�GLH�/HVHNRPSHWHQ]�ZXUGHQ�ZLHGHUXP�NRQWUROOLHUW��G�K��GLHVH�.LQGHU�HUKDOWHQ�KlXILJHU�
HLQHU�*\PQDVLDOHPSIHKOXQJ��REZRKO�VLH�NHLQH�EHVVHUHQ�/HLVWXQJHQ�]HLJHQ��$OOHLQ�GLH�EHLGHQ�VR]L�
DOHQ� 0HUNPDOH� 0LJUDWLRQVVWDWXV� XQG� 6R]LR|NRQRPLVFKHU� 6WDWXV� HUNOlUHQ� ]XVDPPHQ� ���� GHU�
9DULDQ]�GHU�%LOGXQJVJDQJHPSIHKOXQJ���%RV�X�D��������6�������
'LWWRQ�� .U�VNHQ� XQG� 6FKDXHQEHUJ� UHFKQHWHQ� ELQlUH� ORJLVWLVFKH�5HJUHVVLRQHQ� PLW� 'DWHQ�� GLH� LQ�
.ODVVHQVWXIH�GUHL�LP�5DKPHQ�HLQHU�OlQJVVFKQLWWOLFKHQ�8QWHUVXFKXQJ�DQ�ED\HULVFKHQ�*UXQGVFKX�
OHQ�LP�-XQL������HUKREHQ�ZXUGHQ��'LH�'DWHQ�HQWKDOWHQ�7HVWV�LQ�'HXWVFK�XQG�0DWKHPDWLN��HLQHQ�
,QWHOOLJHQ]WHVW��1RWHQDQJDEHQ��/HLVWXQJVHLQVFKlW]XQJHQ�XQG�6FKXOHPSIHKOXQJHQ�GHU�/HKUNUlIWH�
�I�U�����.LQGHU��XQG�GLH�%LOGXQJVDVSLUDWLRQ�GHU�(OWHUQ��I�U�����.LQGHU���$X�HUGHP�ZXUGHQ�XP�
IDQJUHLFKH� .RQWH[WIUDJHE|JHQ� EHL� 6FK�OHUQ�� (OWHUQ� XQG� /HKUNUlIWHQ� HLQJHVHW]W��
�'LWWRQ�.U�VNHQ�6FKDXHQEHUJ�������6�����I��
6LH�IDQGHQ��GDVV�.LQGHU�PLW�GHP�K|FKVWHQ�VR]LDOHQ�6WDWXV��,6(,����REHUH�'LHQVWNODVVH�(*3�,��LP�
9HUJOHLFK� ]XU�PLWWOHUHQ�6WDWXVJUXSSH� �,6(,� ��� HLQIDFKH�$QJHVWHOOWH�XQG�NOHLQHUH�6HOEVWVWlQGLJH��
HLQH����IDFKH�&KDQFH�KDEHQ��HLQH�*\PQDVLDOHPSIHKOXQJ�]X�HUKDOWHQ��'LWWRQ�.U�VNHQ�6FKDXHQEHUJ�
������6��������'HU�7DEHOOH���LKUHU�9HU|IIHQWOLFKXQJ�LVW�]X�HQWQHKPHQ��GDVV�DX�HUGHP�0LJUDQWHQ�
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NLQGHU��GHUHQ�(OWHUQ�EHLGH�LP�$XVODQG�JHERUHQ�ZXUGHQ��LP�9HUJOHLFK�]X�.LQGHUQ�RKQH�0LJUDWL�
RQVKLQWHUJUXQG�HLQH����IDFKH�&KDQFH�KDEHQ��QXU� HLQH�(PSIHKOXQJ� I�U�GLH�+DXSWVFKXOH�]X�EH�
NRPPHQ��'LWWRQ�.U�VNHQ�6FKDXHQEHUJ�������6��������
$QVFKOLH�HQG�ZXUGH�YRQ�'LWWRQ�XQG�VHLQHQ�0LWDUEHLWHUQ�QRFK�HLQH�6WUXNWXUDQDO\VH� �YJO��$E�
VFKQLWW� ��������� 6�� ����GXUFKJHI�KUW��$XV� LKU�NDQQ�PDQ�HUNHQQHQ��GDVV�GHU�6R]LDOVWDWXV�XQG�GHU�
0LJUDWLRQVVWDWXV� NHLQHQ� GLUHNWHQ�(LQIOXVV� DXI� GLH� 6FKXOOHLVWXQJHQ� KDEHQ�� 'HU� 6R]LDOVWDWXV� KDW�
HLQHQ�GLUHNWHQ�(LQIOXVV�DXI�GLH�(PSIHKOXQJHQ��ZlKUHQG�GHU�(LQIOXVV�GHV�0LJUDWLRQVVWDWXV·��EHU�
GLH�1RWHQ� JHKW�� G�K�� .LQGHU�� GHUHQ�(OWHUQ� LP�$XVODQG� JHERUHQ� ZXUGHQ�� HUKDOWHQ� EHL� JOHLFKHQ�
6FKXOOHLVWXQJHQ�HWZDV�VFKOHFKWHUH�1RWHQ���'LWWRQ�.U�VNHQ�6FKDXHQEHUJ�������6�����I��
(V�PXVV�KLHU�IHVWJHKDOWHQ�ZHUGHQ��GDVV�DOOH�GUHL�8QWHUVXFKXQJHQ��6WDOOPDQQ�������%RV�X�D�������
XQG�'LWWRQ�.U�VNHQ�6FKDXHQEHUJ�������MHZHLOV�PHKUHUH�0HUNPDOH�EHWUDFKWHW�XQG�DXFK�YHUVFKLH�
GHQH�:HFKVHOZLUNXQJHQ�EHU�FNVLFKWLJW�KDEHQ��'DPLW�ZLUG�GLH�(EHQH�GHU�XQLYDULDWHQ�3UlGLNWLRQ�
YHUODVVHQ�� (LQH� VROFKH� GLIIHUHQ]LHUWH� %HWUDFKWXQJ� VSH]LILVFKHU�8PZHOWFKDUDNWHULVWLND� LVW� MHGRFK�
DXFK�Q|WLJ��XP�GHU�.RPSOH[LWlW�GHU�=XVDPPHQKlQJH�JHUHFKW�]X�ZHUGHQ��'DV�JLOW�QLFKW�QXU�I�U�
GHQ�6R]LDOVWDWXV�VRQGHUQ�I�U�DOOH�8PZHOWYDULDEOHQ��
,P�HLQ]HOQHQ�NDQQ�QRFK�IHVWJHKDOWHQ�ZHUGHQ��GDVV�VLFK�]ZLVFKHQ�GHU�)DPLOLHQJU|�H��$Q]DKO�GHU�
.LQGHU�� XQG� GHU� NRJQLWLYHQ�(QWZLFNOXQJ� QXU� JHULQJH� =XVDPPHQKlQJH� IHVWVWHOOHQ� ODVVHQ�� *H�
VFKZLVWHUNRQVWHOODWLRQ� XQG�*HVFKZLVWHUUHLKH� KDEHQ� NHLQHQ� QHQQHQVZHUWHQ�(LQIOXVV�� 8QG� DXFK�
(LJHQVFKDIWHQ� GHU� 6FKXOH� HUNOlUHQ� QXU� ELV� ]X� ��� GHU� *HVDPWYDULDQ]� GHU� 6FKXOOHLVWXQJ� �YJO��
6DXHU�*DPVMlJHU�������6��������

�������� 0XOWLYDULDWH�3UlGLNWLRQ��PXOWLSOH�5HJUHVVLRQ�
:LH� LP� YRUKHUJHKHQGHQ�$EVFKQLWW� GDUJHVWHOOW�� VWHOOW� GLH�$QQDKPH� HLQHU� XQLYDULDWHQ�3UlGLNWLRQ�
GHV�6FKXOHUIROJV�HLQH�JUREH�9HUHLQIDFKXQJ�GHU�WDWVlFKOLFKHQ�=XVDPPHQKlQJH�GDU��)�U�GLH�(UNOl�
UXQJ�XQG�3URJQRVH�GHV�6FKXOHUIROJV�NRPPHQ�YLHOH�0HUNPDOH�PLW�XQWHUVFKLHGOLFKHU�%HGHXWXQJ�LQ�
%HWUDFKW��YJO��6DXHU�*DPVMlJHU�������6��������
'LH�6LWXDWLRQ�OlVVW�VLFK�YHUEHVVHUQ��ZHQQ�PDQ�VWDWW�QXU�HLQHU�9DULDEOHQ�HLQH�5HLKH�YRQ�3UlGLNWR�
UHQ� S[[ ��� � � I�U�GLH�9RUKHUVDJH�GHV�6FKXOHUIROJV�]XOlVVW��'DEHL�ZLUG� LQ�GHU�5HJHO�GLH�PXOWLSOH�
OLQHDUH�5HJUHVVLRQ�HLQJHVHW]W��V��*OHLFKXQJ�����
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%HL�GHU�PXOWLSOHQ�OLQHDUHQ�5HJUHVVLRQ�ZLUG�GDYRQ�DXVJHJDQJHQ��GDVV�MHGH�3UlGLNWRUYDULDEOH�OLQHDU�
XQG�XQDEKlQJLJ�YRQ�GHQ�DQGHUHQ�3UlGLNWRUYDULDEOHQ�DXI�GDV�.ULWHULXP�ZLUNW��$XFK�GLHV�VWHOOW�EHL�
GHU�9RUKHUVDJH� GHV� 6FKXOHUIROJV� HLQH�9HUHLQIDFKXQJ�GHU�ZDKUHQ�=XVDPPHQKlQJH�GDU�� GD��ZLH�
REHQ� DQJHGHXWHW� ZXUGH� XQG� XQWHQ� DXVJHI�KUW� ZHUGHQ� VROO�� ]DKOUHLFKH�:HFKVHOZLUNXQJHQ� XQG�
PRGHULHUHQGH�(IIHNWH�DQJHQRPPHQ�ZHUGHQ�P�VVHQ�XQG�EHREDFKWHW�ZXUGHQ��

�������� 0RGHULHUWH�3UlGLNWLRQ�
�D�� 8QWHUJUXSSHQDQDO\VH�

%LVKHU�ZXUGH�GDYRQ�DXVJHJDQJHQ��GDVV�DOOH�3UlGLNWRUHQ�XQDEKlQJLJ�YRQHLQDQGHU�DXI�GDV�.ULWHUL�
XP�ZLUNHQ��(V�LVW�MHGRFK�DXFK�P|JOLFK��GHQ�(LQIOXVV�YRQ�9DULDEOHQ�DXI�GLH�3UlGLNWRU�.ULWHULXP�
%H]LHKXQJ�]X�XQWHUVXFKHQ��GLH�QLFKW�GLUHNW�DXI�GDV�.ULWHULXP�HLQZLUNHQ��'LHVH�VRJHQDQQWHQ�0R�
GHUDWRUYDULDEOHQ� WHLOHQ� EHL� GHU�8QWHUJUXSSHQDQDO\VH� GLH� 6WLFKSUREH� LQ� ]ZHL� RGHU� PHKUHUH�
GLVMXQNWH�8QWHUJUXSSHQ��ZREHL�PDQ� HUZDUWHW�� GDVV� GLH�%H]LHKXQJHQ� ]ZLVFKHQ�GHQ�3UlGLNWRUHQ�
XQG�GHP�.ULWHULXP�LQ�GHQ�YHUVFKLHGHQHQ�*UXSSHQ�XQWHUVFKLHGOLFK�VLQG��
(LQ�%HLVSLHO�KLHUI�U� LVW�GHU�RIW� DQJHI�KUWH�(IIHNW��GDVV� I�U�GLH�.LQGHU�GHU�8QWHUVFKLFKW�YHUEDOH�
,QWHOOLJHQ]OHLVWXQJHQ� HLQHQ� VWlUNHUHQ�(LQIOXVV� DXI� GLH�6FKXOOHLVWXQJ�KDEHQ� DOV�QRQYHUEDOH��ZlK�
UHQG�I�U�.LQGHU�GHU�2EHUVFKLFKW�VRZRKO�YHUEDOH�DOV�DXFK�QRQYHUEDOH�,QWHOOLJHQ]�HLQH�5ROOH�VSLHOW�
�YJO��6DXHU�*DPVMlJHU�������6��������,P�=XVDPPHQKDQJ�PLW�GHP�(LQIOXVV�GHU�.DXVDODWWULEXWLRQ�
DXI�GLH�6FKXOOHLVWXQJ�ZHUGHQ�YHUVFKLHGHQH�8QWHUJUXSSHQ�(IIHNWH�EHULFKWHW��(V�JLEW�VFKLFKWVSH]L�
ILVFKH��UHJLRQDOH��/DQG�YV��6WDGW���YRU�DOOHP�DEHU�JHVFKOHFKWVVSH]LILVFKH�8QWHUVFKLHGH�LQ�GHU�.DX�
VDODWWULEXWLRQ��6DXHU�*DPVMlJHU�������6��������'LH�0RWLYVWlUNH�KLQJHJHQ�KlQJW�YRQ�GHU�VXEMHNWL�
YHQ� 6FKZLHULJNHLW� GHU� $QIRUGHUXQJHQ� DE�� GLH� MHGRFK� ELVKHU� VHOWHQ� HUKREHQ� XQG� DOV�
0RGHUDWRUYDULDEOH�JHSU�IW�ZXUGH��+HOPNH�����D��6��������

�E�� 'LIIHUHQWLHOOH�9RUKHUVDJEDUNHLW�
:lKUHQG�GLH�8QWHUJUXSSHQDQDO\VH�YRQ�8QWHUJUXSSHQ�DXVJHKW��GLH�VLFK�GLUHNW�DXV�GHQ�YRUOLHJHQ�
GHQ�'DWHQ� HUJHEHQ��ZHUGHQ�EHL�GHU�0HWKRGH�GHU�'LIIHUHQWLHOOHQ�9RUKHUVDJEDUNHLW�PLW�+LOIH�
HLQHU�9RUKHUVDJEDUNHLWVYDULDEOHQ�8QWHUJUXSSHQ�YRQ�3HUVRQHQ� LGHQWLIL]LHUW��GLH� VLFK� LQ�GHU�9RU�
KHUVDJEDUNHLW� HLQHU� EHVWLPPWHQ� 3UlGLNWRU�.ULWHULXP�%H]LHKXQJ� XQWHUVFKHLGHQ�� (LQ� P|JOLFKHV�
9RUJHKHQ�LVW�GDEHL�GDV�IROJHQGH��YJO��*KLVHOOL��������
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(V�ZHUGHQ�GLH�'LIIHUHQ]HQ� ' �]ZLVFKHQ�GHQ�]�:HUWHQ�GHU�3UlGLNWRUYDULDEOHQ�XQG�GHU�.ULWHUL�
XPVYDULDEOHQ�EHUHFKQHW��'LH�*U|�H�YRQ� ' �LVW�HLQ�,QGH[�GHU�9RUKHUVDJEDUNHLW��GD� ' �XP�VR�
NOHLQHU�ZLUG��MH�HQJHU�GLH�%H]LHKXQJ�]ZLVFKHQ�3UlGLNWRU�XQG�.ULWHULXP�LVW��'DPLW�ODVVHQ�VLFK�3HU�
VRQHQJUXSSHQ� LGHQWLIL]LHUHQ�� I�U�ZHOFKH�GLH�9RUKHUVDJH�UHODWLY�JHQDX�HUVWHOOW�ZHUGHQ�NDQQ��XQG�
DQGHUH��I�U�ZHOFKH�GLH�9RUKHUVDJH�HKHU�XQJHQDX�LVW��'HU�QlFKVWH�6FKULWW�EHVWHKW�GDULQ��9DULDEOHQ�
]X�VXFKHQ��GLH�HV�HUP|JOLFKHQ��GLH�=XJHK|ULJNHLW�HLQHU�3HUVRQ�]X�HLQHU�GLHVHU�*UXSSHQ�]X�HUPLW�
WHOQ��'D]X�ZHUGHQ�.RUUHODWLRQHQ�]ZLVFKHQ�GHQ�9DULDEOHQ�XQG�GHQ� ' �:HUWHQ�EHUHFKQHW��(LQH�
KRKH�SRVLWLYH�.RUUHODWLRQ�]ZLVFKHQ�HLQHU�9DULDEOHQ� [ �XQG� ' � OlVVW�VLFK�VR�LQWHUSUHWLHUHQ��GDVV�
VLFK� GHU� 6FKXOHUIROJ� GHU�3HUVRQHQ�� GLH� NOHLQH� [ �:HUWH� KDEHQ�� EHVVHU� YRUKHUVDJHQ� OlVVW� DOV� GHU�
6FKXOHUIROJ� YRQ�3HUVRQHQ�PLW� JUR�HQ� [ �:HUWHQ�� GD� NOHLQHQ� [ �:HUWHQ� DXFK� NOHLQH� ' �:HUWH�
HQWVSUHFKHQ��

�F�� 4XDGUDQWHQDQDO\VH�
'LH�4XDGUDQWHQDQDO\VH�HQWVSULFKW� LQ� LKUHP�=LHO�GHU�0HWKRGH�GHU�'LIIHUHQWLHOOHQ�9RUKHUVDJEDU�
NHLW��HLJQHW�VLFK�MHGRFK�DQGHUV�DOV�GLHVH�DXFK�I�U�RUGLQDO�VNDOLHUWH�9DULDEOHQ��%HL�GLHVHU�0HWKRGH�
ZLUG�GLH�6WLFKSUREH�LQ�YLHU�8QWHUJUXSSHQ�DXIJHWHLOW��V��7DE������
7DE � �� � �*UXSSHQHLQWH L OXQJ�EH L �GHU �4XDGUDQWHQDQDO\VH �

.ULWHULXP� 3UlGLNWRU�
� KRFK� QLHGULJ�

KRFK� KRKH�7UHIIHU� ]X�QLHGULJ�9RUKHUJHVDJWH�

QLHGULJ� ]X�KRFK�9RUKHUJHVDJWH� WLHIH�7UHIIHU�
�

$QVFKOLH�HQG�ZHUGHQ�9DULDEOHQ� JHVXFKW�� GLH� ]ZLVFKHQ�GHQ�KRKHQ�7UHIIHUQ� XQG�GHQ�]X�KRFK�
9RUKHUJHVDJWHQ�E]Z��]ZLVFKHQ�GHQ�WLHIHQ�7UHIIHUQ�XQG�GHQ�]X�QLHGULJ�9RUKHUJHVDJWHQ�GLI�
IHUHQ]LHUHQ��0LW�GLHVHQ�9DULDEOHQ�N|QQHQ�GDQQ�YRUKHUVDJEDUH��KRKH�XQG�WLHIH�7UHIIHU��XQG�QLFKW�
YRUKHUVDJEDUH��]X�KRFK�XQG�]X�QLHGULJ�9RUKHUJHVDJWH��3HUVRQHQ�LGHQWLIL]LHUW�ZHUGHQ��
'LHVHU�0HWKRGH�ZDU�ELVKHU�QXU�ZHQLJ�(UIROJ�EHL�GHU�6XFKH�QDFK�0RGHUDWRUHQ�EHVFKLHGHQ��YJO��
=HGHFN��������

�G�� 0RGHULHUWH�5HJUHVVLRQ�
%HL�GHQ�REHQ�GDUJHVWHOOWHQ�$QVlW]HQ�NDQQ�LP�:HVHQWOLFKHQ�LPPHU�QXU�HLQH�0RGHUDWRUYDULDEOH�
EHU�FNVLFKWLJW�ZHUGHQ��YJO��=HGHFN��������(LQH�VLPXOWDQH�9HUZHQGXQJ�YHUVFKLHGHQHU�0RGHUDWRU�
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YDULDEOHQ�LVW�DEHU�XQXPJlQJOLFK��ZHQQ�PDQ�EHGHQNW��GDVV�HLQH�PRGHULHUHQGH�:LUNXQJ�YRQ�9DUL�
DEOHQ�HUVW�LQ�.RPELQDWLRQ�PLW�DQGHUHQ�9DULDEOHQ�DXIWUHWHQ�NDQQ��YJO��%DUWXVVHN��������%HLP�$Q�
VDW]�GHU�PRGHULHUWHQ�5HJUHVVLRQ� LVW�GLH�JOHLFK]HLWLJH�9HUZHQGXQJ�PHKUHUHU�0RGHUDWRUYDULDEOHQ�
P|JOLFK��
'DEHL�ZHUGHQ�NHLQH�H[SOL]LWHQ�8QWHUJUXSSHQ�JHELOGHW��6WDWWGHVVHQ�ZLUG�²�ZLH�EHL�GHU�PXOWLSOHQ�
OLQHDUHQ�5HJUHVVLRQ� ²� HLQH�5HLKH� YRQ�3UlGLNWRUYDULDEOHQ� S[[ ��� � � EHWUDFKWHW�� GLH� YRQHLQDQGHU�
XQDEKlQJLJ�VLQG�XQG� LQ�HLQHP�OLQHDUHQ�=XVDPPHQKDQJ�]XP�.ULWHULXP�VWHKHQ��=XVlW]OLFK�ZHU�
GHQ�0RGHUDWRUYDULDEOHQ� P]] ��� � �KLQ]XJHQRPPHQ��I�U�GLH�GDV�JOHLFKH�JLOW��,Q�GHU�5HJUHVVLRQV�
JOHLFKXQJ�ZLUG�QXQ�MHGRFK�GLH�0|JOLFKNHLW�HLQHU�:HFKVHOZLUNXQJ�]ZLVFKHQ�0RGHUDWRU�XQG�3Ul�
GLNWRU�EHU�FNVLFKWLJW��V��*OHLFKXQJ�����'DV�9HUIDKUHQ�ZLUG�MHGRFK�EHL�9HUZHQGXQJ�YLHOHU�0RGH�
UDWRUYDULDEOHQ�GXUFK�GLH�VWDUN�]XQHKPHQGH�=DKO�YRQ�.UHX]SURGXNWHQ�VHKU�XQKDQGOLFK��%DUWXVVHN�
������6�������
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(LQ�%HLVSLHO� I�U�HLQH�PRGHULHUWH�5HJUHVVLRQVDQDO\VH� OLHIHUW�GLH�8QWHUVXFKXQJ�YRQ�+HOOHU��5RVH�
PDQQ�XQG�6WHIIHQV���������6LH�NRPPHQ�]X�GHP�(UJHEQLV��GDVV�6FK�OHU�PLW�ÅJ�QVWLJHQ´�3HUV|Q�
OLFKNHLWVPHUNPDOHQ�LQ�%H]XJ�DXI�$UEHLWVYHUKDOWHQ��.RQ]HQWUDWLRQ�XQG�6HOEVWVWlQGLJNHLW�XQG�
SRVLWLYHP� /HLVWXQJVYHUKDOWHQ� �JHPHVVHQ� GXUFK� GLH�*UXQGVFKXOQRWHQ�� HKHU� GD]X� LQ� GHU� /DJH�
VLQG��LKUH�,QWHOOLJHQ]NDSD]LWlW�]X�UHDOLVLHUHQ��:HQQ�GLHVH�%HGLQJXQJHQ�QLFKW�HUI�OOW�VLQG��PRGLIL�
]LHUHQ� DQGHUH� 9DULDEOHQ� GHQ� =XVDPPHQKDQJ� ]ZLVFKHQ� 6FKXOOHLVWXQJ� XQG� ,QWHOOLJHQ]��
�+HOOHU�5RVHPDQQ�6WHIIHQV�������6�������
3UREOHPDWLVFK�EHL�DOOHQ�0RGHUDWRU�$QVlW]HQ�LVW�MHGRFK��GDVV�HV�ZHGHU�KLQUHLFKHQG�DXVJHDUEHLWHWH�
7KHRULHQ�]XU�%HJU�QGXQJ�GHU�WHLOZHLVH�VHKU�VSH]LHOOHQ�0RGHUDWRUHIIHNWH��QRFK�HLQ�]XYHUOlVVLJHV�
9HUIDKUHQ�]XU�,GHQWLILNDWLRQ�YRQ�0RGHUDWRUYDULDEOHQ�JLEW��6DXHU�*DPVMlJHU�������6�������

�������� $XWRPDWLVFKH�.ODVVLILNDWLRQ�
%HL� GHU� $XWRPDWLVFKHQ� .ODVVLILNDWLRQ� �YJO��+HOOHU� ����D��+HOOHU� ����E� XQG�$OOLQJHU�+HOOHU�
������JHKW�HV�GDUXP��MHGHQ�6FK�OHU�XQG�MHGH�6FK�OHULQ�P|JOLFKVW�REMHNWLY�XQG�|NRQRPLVFK�HLQHU�
GHU�GUHL�*UXSSHQ�+DXSWVFKXOH��5HDOVFKXOH�XQG�*\PQDVLXP�]X]XRUGQHQ��'D]X�ZHUGHQ�]XQlFKVW�
YRQ�.LQGHUQ��GLH�EHUHLWV� MHZHLOV�HLQHU�GLHVHU�*UXSSHQ�DQJHK|UHQ��G�K��YRQ�+DXSWVFK�OHUQ��YRQ�
5HDOVFK�OHUQ�XQG�YRQ�*\PQDVLDVWHQ��FKDUDNWHULVWLVFKH�7HVWZHUWSURILOH�HUPLWWHOW��GLH�DOV�5LFKWZHU�
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WH� I�U� GLH� MHZHLOLJH�*UXSSH� JHOWHQ��*UXQGVFK�OHULQQHQ�XQG�*UXQGVFK�OHU�ZHUGHQ�GDQQ� MHZHLOV�
QDFK�LKUHP�LQGLYLGXHOOHQ�0HUNPDOVSURILO�GHUMHQLJHQ�*UXSSH�]XJHRUGQHW��GHU�VLH�DP�lKQOLFKVWHQ�
VLQG��
3UREOHPDWLVFK�EHL�GLHVHP�9RUJHKHQ�LVW��YJO��5RVHPDQQ�������6����I�XQG�6DXHU�*DPVMlJHU�������6��
����GLH�9RUDXVVHW]XQJ��GDVV� HV�GHU� VFKXORUJDQLVDWRULVFKHQ�'UHLWHLOXQJ� HQWVSUHFKHQG�JHQDX�GUHL�
6FK�OHUJUXSSHQ�JLEW��GLH�VLFK�JHUDGH�LQ�GHQ�HUKREHQHQ�0HUNPDOHQ�FKDUDNWHULVWLVFK�XQWHUVFKHLGHQ��
$X�HUGHP�HUJLEW�VLFK�EHL�GHU�(UPLWWOXQJ�GHV�FKDUDNWHULVWLVFKHQ�3URILOV�IROJHQGHV�3UREOHP��:LUG�
GDV�3URILO�]X�%HJLQQ�GHU�2EHUVFKXO]HLW�HUKREHQ��ZHL��PDQ�QLFKW��RE�]�%��DOOH�.LQGHU��ZHOFKH�GLH�
*UXSSH�GHU�*\PQDVLDVWHQ�ELOGHQ��DXFK�HUIROJUHLFKH�*\PQDVLDVWHQ�VHLQ�ZHUGHQ��:LUG�GDV�3URILO�
KLQJHJHQ�QDFK�HUIROJUHLFKHP�$EVFKOXVV�GHU�2EHUVFKXOH�HUKREHQ��VR�PXVV�PDQ�YRQ�GHU�$QQDK�
PH� DXVJHKHQ�� GDVV� VLFK� GDV� 7HVWZHUWSURILO� LP� /DXIH� GHU� 6FKXO]HLW� QLFKW� ZHVHQWOLFK� YHUlQGHUW��
'LHVH� $QQDKPH� LVW� MHGRFK� QLFKW� XQHLQJHVFKUlQNW� JHUHFKWIHUWLJW� �V�� GLH� 8QWHUVXFKXQJHQ� YRQ�
1LFNHO�������1LFNHO������XQG�/DQJIHOGW�1DJHO��������

�������� 7\SRORJLVFKH�3UlGLNWLRQ�
0LW�GHP�9HUIDKUHQ�GHU�7\SRORJLVFKHQ�3UlGLNWLRQ��5RVHPDQQ�������ZHUGHQ�GLH�1DFKWHLOH�GHU�
5HJUHVVLRQVDQDO\VH� XQG� GHU� $XWRPDWLVFKHQ� .ODVVLILNDWLRQ� �EHUZXQGHQ�� ,Q� HLQHP� HUVWHQ�
6FKULWW�ZHUGHQ�GD]X�ZLH� I�U� GLH�$XWRPDWLVFKH�.ODVVLILNDWLRQ�GLH� LQGLYLGXHOOHQ�0HUNPDOVSURILOH�
GHU�6FK�OHULQQHQ�XQG�6FK�OHU�HUKREHQ��'HU�9RUWHLO�GLHVHV�9RUJHKHQV�JHJHQ�EHU�GHU��PRGHULHU�
WHQ��5HJUHVVLRQVDQDO\VH�EHVWHKW�GDULQ��GDVV�NHLQH�$QQDKPHQ��EHU�GLH�9HUNQ�SIXQJ�GHU�8QWHUVX�
FKXQJVYDULDEOHQ�PLWHLQDQGHU�JHWURIIHQ�ZHUGHQ�P�VVHQ�XQG�GDVV�QLFKW�]ZLVFKHQ�3UlGLNWRU��XQG�
0RGHUDWRUYDULDEOHQ�XQWHUVFKLHGHQ�ZHUGHQ�PXVV��,P�8QWHUVFKLHG�]XU�$XWRPDWLVFKHQ�.ODVVLILND�
WLRQ�ZLUG� MHGRFK�QXQ�NHLQH�*UXSSHQHLQWHLOXQJ�YRUJHJHEHQ��9LHOPHKU�ZHUGHQ� LQ�HLQHP�]ZHLWHQ�
6FKULWW�PLW�+LOIH� HLQHV� FOXVWHUDQDO\WLVFKHQ�9HUIDKUHQV� LQ� GHU�0HQJH� DOOHU� XQWHUVXFKWHQ� 6FK�OHU�
XQG� 6FK�OHULQQHQ� *UXSSHQ� YRQ� .LQGHUQ� PLW� lKQOLFKHQ� 0HUNPDOVSURILOHQ� LGHQWLIL]LHUW�� 'DEHL�
ZLUG�]XQlFKVW�RIIHQ�JHODVVHQ��ZLH�YLHOH�VROFKHU�*UXSSHQ�H[LVWLHUHQ��$XFK�GLH�0|JOLFKNHLW��GDVV�
HLQ]HOQH�.LQGHU� NHLQHU�*UXSSH� ]XJHRUGQHW�ZHUGHQ� N|QQHQ�� EHVWHKW��'LH�*UXSSHQ�ZHUGHQ� DOV�
6FK�OHUW\SHQ� EH]HLFKQHW�� ,Q� YHUVFKLHGHQHQ� HPSLULVFKHQ� 8QWHUVXFKXQJHQ� �5RVHPDQQ� ������ 6��
����XQG�$OOKRII�������6�������KDW�VLFK�GDV�1250,;�9HUIDKUHQ�DOV�GLH�FOXVWHUDQDO\WLVFKH�0HWKR�
GH�HUZLHVHQ��GLH�I�U�GLH�7\SRORJLVFKH�3UlGLNWLRQ�DP�EHVWHQ�JHHLJQHW�LVW��
,Q�HLQHP�GULWWHQ�6FKULWW�ZLUG�VFKOLH�OLFK�XQWHUVXFKW��ZLH�VLFK�GLH�YHUVFKLHGHQHQ�6FK�OHUW\SHQ�DXI�
GHQ� XQWHUVFKLHGOLFKHQ� 2EHUVFKXODUWHQ� HQWZLFNHOQ�� 'DKLQWHU� VWHKW� GLH� $QQDKPH�� GDVV� VLFK� GLH�
.LQGHU�HLQHV�7\SV�DXI�GHUVHOEHQ�6FKXODUW�lKQOLFK�HQWZLFNHOQ�XQG�KRPRJHQHUH�/HLVWXQJHQ�KDEHQ�
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DOV�GLH�*HVDPWJUXSSH���'DEHL�LVW�MHGRFK�QLFKW�DXVJHVFKORVVHQ��GDVV�DXFK�YHUVFKLHGHQH�6FK�OHUW\�
SHQ�lKQOLFKH�/HLVWXQJHQ�HUEULQJHQ�N|QQHQ��'D�QLFKW�DOOH�.LQGHU�HLQHV�7\SV�]ZDQJVOlXILJ�DXFK�
GHQ�JOHLFKHQ�2EHUVFKXO]ZHLJ�EHVXFKHQ��NDQQ�PDQ�DX�HUGHP�DQDO\VLHUHQ��ZLH� VLFK�6FK�OHU�XQG�
6FK�OHULQQHQ�PLW�lKQOLFKHQ�0HUNPDOVNRQVWHOODWLRQHQ�LQ�YHUVFKLHGHQHQ�6FKXODUWHQ�EHZlKUHQ��$XV�
GHQ�(UJHEQLVVHQ�GLHVHU�8QWHUVXFKXQJHQ�NDQQ�JHVFKORVVHQ�ZHUGHQ��ZHOFKHU�6FK�OHUW\S�I�U�ZHOFKH�
2EHUVFKXODUW� DP� JHHLJQHWVWHQ� LVW��'DEHL� LVW� HV� GXUFKDXV�P|JOLFK�� GDVV� I�U� HLQHQ�RGHU�PHKUHUH�
6FK�OHUW\SHQ�NHLQH�(PSIHKOXQJ�DXVJHVSURFKHQ�ZHUGHQ�NDQQ��5RVHPDQQ�������6�������
=XU�(UVWHOOXQJ�HLQHU� LQGLYLGXHOOHQ�3URJQRVH�E]Z��%LOGXQJVJDQJHPSIHKOXQJ�PXVV�QXQ�QXU�QRFK�
LQ�HLQHP�YLHUWHQ�6FKULWW�XQWHUVXFKW�ZHUGHQ��ZHOFKHP�6FK�OHUW\S�GDV�.LQG��I�U�GDV�HLQH�%LOGXQJV�
JDQJHPSIHKOXQJ�DXVJHVSURFKHQ�ZHUGHQ�VROO��DXI�*UXQG�VHLQHU�LQGLYLGXHOOHQ�0HUNPDOVNRQILJXUD�
WLRQ�HQWVSULFKW��-HGHV�.LQG�ZLUG�GHP�7\S�]XJHRUGQHW��GHU�HLQ�P|JOLFKVW�lKQOLFKHV�0HUNPDOVSUR�
ILO�DXIZHLVW��'DEHL�NDQQ�HV�MHGRFK�YRUNRPPHQ��GDVV�I�U�HLQ�.LQG�NHLQH�(PSIHKOXQJ�DEJHJHEHQ�
ZHUGHQ�NDQQ��ZHLO�HV�HQWZHGHU�HLQHP�6FK�OHUW\S�DQJHK|UW��I�U�GHQ�NHLQH�(PSIHKOXQJ�DXVJHVSUR�
FKHQ�ZHUGHQ�NDQQ��RGHU�ZHLO�HV�JDU�NHLQHP�6FK�OHUW\S�]XJHRUGQHW�ZHUGHQ�NDQQ��,Q�GLHVHP�)DOO�
LVW�HV�EHVVHU��YJO��5RVHPDQQ�������6�������NHLQH�3URJQRVH�DE]XJHEHQ�DOV�HLQH�IDOVFKH��
5RVHPDQQ��������I�KUWH�PLW�'DWHQ��GLH�LQ�GHQ�-DKUHQ������VRZLH������ELV������HUKREHQ�ZXUGHQ��
HLQH�8QWHUVXFKXQJ�]XU�7\SRORJLVFKHQ�3UlGLNWLRQ�GXUFK��PLW�GHU�JHNOlUW�ZHUGHQ�VROOWH��

��� RE�LQ�HLQHU�GHILQLHUWHQ�6FK�OHUSRSXODWLRQ�YRQHLQDQGHU�DEJUHQ]EDUH�6FK�OHUW\SHQ�
H[LVWLHUHQ��

��� GXUFK�ZHOFKH�0HUNPDOVNRQVWHOODWLRQHQ�VLFK�GLH�7\SHQ�FKDUDNWHULVLHUHQ�ODVVHQ��
��� ZHOFKH�%H]LHKXQJHQ�]ZLVFKHQ�6FK�OHUW\S�XQG�6FKXOQRWHQ�EHVWHKHQ��
��� ZLH�VLFK�YHUVFKLHGHQH�6FK�OHUW\SHQ�LQ�GHUVHOEHQ�6FKXODUW�HQWZLFNHOQ�XQG�
��� ZLH� VLFK� 6FK�OHU� GHVVHOEHQ� 7\SV� DXI� YHUVFKLHGHQHQ� 6FKXODUWHQ� HQWZLFNHOQ��

�5RVHPDQQ�������6����I��
(V�ZXUGHQ�GUHL�6WLFKSUREHQ�JH]RJHQ�YRQ�6FK�OHULQQHQ�XQG�6FK�OHU��GLH�LP�-DKUH������GLH�YLHUWH�
.ODVVH� HLQHU�*UXQGVFKXOH� LQ� GUHL� XQWHUVFKLHGOLFKHQ�5HJLRQHQ� GHV� /DQGHV� %DGHQ�:�UWWHPEHUJ�
EHVXFKWHQ��'LH�HUVWH�6WLFKSUREH�XPIDVVWH�����.LQGHU��GLH�EHL�GHU�1DFKHUKHEXQJ�HWZD�DFKW�-DKUH�
VSlWHU�HQWZHGHU�HLQH�+DXSWVFKXOH��HLQH�5HDOVFKXOH�RGHU�HLQ�*\PQDVLXP�EHVXFKWHQ��XQG�GLHQWH�
]XU�%HDQWZRUWXQJ�GHU�)UDJH����'LH�6WLFKSUREH���EHVWDQG�DXV�����.LQGHUQ��GLH�DOOH�]XP�*\PQD�
VLXP�JHZHFKVHOW�ZDUHQ��0LW�LKU�VROOWH�GLH�YLHUWH�)UDJH�EHDQWZRUWHW�ZHUGHQ��'LH�GULWWH�6WLFKSUREH�
ZXUGH�YRQ�����.LQGHUQ�JHELOGHW��0LW� LKU�VROOWH�GLH�I�QIWH�)UDJH�JHNOlUW�ZHUGHQ��'HVKDOE�ZXUGH�
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KLHU�ZLHGHU�ZLH�EHL�GHU�HUVWHQ�6WLFKSUREH�.LQGHU�JHZlKOW��GLH������HQWZHGHU�HLQH�+DXSWVFKXOH��
HLQH�5HDOVFKXOH�RGHU�HLQ�*\PQDVLXP�EHVXFKWHQ��(UKREHQ�ZXUGH�

��� GLH� ,QWHOOLJHQ]� PLW� GHQ� Å$XIJDEHQ� ]XP� 1DFKGHQNHQ´� �$]1� ��� YRQ�
+\OOD�.UDDN� ������� PLW� GHP� Å3U�IV\VWHP� I�U� 6FKXO�� XQG� %LOGXQJVEHUDWXQJ´�
�36%� YRQ� +RUQ� ������ XQG� GHP� *UXQGLQWHOOLJHQ]WHVW� &)7� �� �6NDOD� ��� YRQ�
&DWWHOO�:HL���������

��� GLH�(LQVFKlW]XQJ�GHV�6FK�OHUV�GXUFK�GHQ�/HKUHU�KLQVLFKWOLFK�$QVWUHQJXQJVEH�
UHLWVFKDIW�� $UEHLWVZHLVH�� .RQ]HQWUDWLRQ�� 6HOEVWlQGLJNHLW�� (LQRUGQXQJVEH�
UHLWVFKDIW�XQG�DOOJHPHLQHU�%HJDEXQJ��

��� GDV� VR]LDOH�8PIHOG� GHV� 6FK�OHUV� �GLH�*HVFKZLVWHU]DKO�� GHU�%HUXI� GHV�9DWHUV�
XQG�QDFK�(LQVFKlW]XQJ�GHV�/HKUHUV�GDV�,QWHUHVVH�GHU�(OWHUQ�DQ�%LOGXQJVIUD�
JHQ��XQG�

��� $QJDEHQ� ]XU� 6FKXOODXIEDKQ� �=HXJQLVQRWHQ�� 9HUVHW]XQJ� XQG� )HKOWDJH���
�5RVHPDQQ�������6���������

%HL� GHU�8QWHUVXFKXQJ� GHU� GULWWHQ� 6WLFKSUREH�� GLH� KLHU� DOOHLQ� YRQ� ,QWHUHVVH� LVW�� IDQG�5RVHPDQQ�
�������GXUFK�HLQH�1250,;�*UXSSLHUXQJ�I�QI�6FK�OHUW\SHQ��=ZHL�7\SHQ�ZHFKVHOWHQ�IDVW�YROO�
VWlQGLJ�DXI�GLH�+DXSWVFKXOH��ZlKUHQG�VLFK�GLH�6FK�OHU�XQG�6FK�OHULQQHQ�GHU�7\SHQ������XQG���DXI�
DOOH�GUHL�6FKXODUWHQ�YHUWHLOWHQ��5RVHPDQQ�������6��������'LH�.LQGHU�GHV�7\SV��� � ��� 1 �KDWWHQ�
HLQH� GXUFKVFKQLWWOLFKH� ELV� OHLFKW� �EHUGXUFKVFKQLWWOLFKH� ,QWHOOLJHQ]� �,4�� YRQ������� LP�&)7� XQG�
������ LP�$]1��VRZLH��EHUGXUFKVFKQLWWOLFK�J�QVWLJH�(LQVFKlW]XQJHQ�GXUFK�GLH�*UXQGVFKXOOHKU�
NUlIWH�� 7\S� �� � ���� 1 �ZDU� VRZRKO� GXUFK� GHXWOLFK� �EHUGXUFKVFKQLWWOLFKH� ,QWHOOLJHQ]� �,4� YRQ�
������LP�&)7�XQG�������LP�$]1��DOV�DXFK�GXUFK�HLQ�VHKU�SRVLWLYHV�/HKUHUXUWHLO�JHNHQQ]HLFKQHW��
'LH�.LQGHU�GHV�GULWWHQ�7\SV� � ���� 1 �]HLJWHQ�VRZRKO�EHL�GHU�,QWHOOLJHQ]��,4�YRQ������LP�&)7�
XQG� ����� LP�$]1�� DOV� DXFK� EHL� GHU�(LQVFKlW]XQJ� GXUFK� GLH� /HKUNUlIWH� XQWHUGXUFKVFKQLWWOLFKH�
:HUWH��7\S��� � ���� 1 �LVW�LQ�DOOHQ�9DULDEOHQ�GXUFKVFKQLWWOLFK��,4�YRQ�������LP�&)7�XQG������
LP�$]1���'LH�.LQGHU�GHV�7\SV��� � ��� 1 � ]HLJHQ�XQWHUGXUFKVFKQLWWOLFKH� ,QWHOOLJHQ]ZHUWH� �,4�
YRQ� ����� LP�&)7� XQG� ����� LP�$]1�� XQG� HLQ� VWDUN� QHJDWLYHV�/HKUHUXUWHLO� �5RVHPDQQ������� 6��

�������������������������������������������������
��5RVHPDQQ�JLEW�VWDQGDUGLVLHUWH�:HUWH�PLW�0LWWHOZHUW����XQG�6WDQGDUGDEZHLFKXQJ����DQ��VRJH�
QDQQWH�7�:HUWH��YJO��/LHQHUW�������6��������6LH�ODVVHQ�VLFK��EHU�GLH�%H]LHKXQJ�,4� �������������7�
²������LQ�,4�:HUWH�PLW�0LWWHOZHUW�����XQG�6WDQGDUGDEZHLFKXQJ����WUDQVIRUPLHUHQ��
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������'LH�.LQGHU�GHU�7\SHQ���XQG���KDWWHQ�DXI�GHP�*\PQDVLXP�HLQH�GHXWOLFK�K|KHUH�(UIROJV�
TXRWH�DOV�GLH�.LQGHU�GHV�7\SV����5RVHPDQQ�������6��������$XI�GHU�5HDOVFKXOH�KDWWHQ�GLH�.LQGHU�
GHV�7\SV���GLH�K|FKVWH�(UIROJVTXRWH�� JHIROJW� YRQ�GHQ�.LQGHUQ�GHV�7\SV����'LH�QLHGULJVWH�(U�
IROJVTXRWH�KDWWHQ�ZLHGHUXP�GLH�.LQGHU�GHV�7\SV����5RVHPDQQ�������6�����I���
%HL�GHU�8QWHUVXFKXQJ�ZXUGH�GLH�7DWVDFKH��GDVV�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�HLQHV�7\SV�NHLQH�
LGHQWLVFKHQ� VRQGHUQ�QXU� lKQOLFKH�0HUNPDOH�KDEHQ��]X�HLQHP�3UREOHP��6R�ZDU�GLH�bKQOLFKNHLW�
GHU�.LQGHU� HLQHV�7\SV�KLQVLFKWOLFK�GHU�/HKUHUHLQVFKlW]XQJ�XQG�GHU�6FKXOQRWHQ� UHFKW�JUR���EHL�
GHU�,QWHOOLJHQ]�ZDU�GLHV�MHGRFK�EHL�GHQ�7\SHQ���XQG���QLFKW�GHU�)DOO��6R�ODJHQ�EHL�GLHVHQ�7\SHQ�
GLH�*\PQDVLDVWHQ�LP�REHUHQ��GLH�5HDOVFK�OHU�LP�PLWWOHUHQ�XQG�GLH�+DXSWVFK�OHU�LP�XQWHUHQ�%H�
UHLFK�GHU�9HUWHLOXQJ�GHU�,QWHOOLJHQ]ZHUWH��'LHVH�7\SHQ�HQWKLHOWHQ�DOVR�MHZHLOV�]XN�QIWLJH�*\PQD�
VLDVWHQ��5HDOVFK�OHU�XQG�+DXSWVFK�OHU��GLH�HLQDQGHU�KLQVLFKWOLFK�DOOHU�0HUNPDOH�lKQOLFKHU�VLQG�DOV�
GHQ� DQGHUHQ� JHIXQGHQHQ� 7\SHQ�� LQ� %H]XJ� DXI� GLH� ,QWHOOLJHQ]� DEHU� HLQH� 5DQJUHLKH� ELOGHQ�
�5RVHPDQQ�������6��������:HJHQ�GLHVHV�3KlQRPHQV�NRQQWH�GLH�HLJHQWOLFKH�)UDJH��ZLH�VLFK�6FK�OHU�
GHVVHOEHQ�7\SV�LQ�XQWHUVFKLHGOLFKHQ�6FKXODUWHQ�HQWZLFNHOQ��HPSLULVFK�QLFKW�EHDQWZRUWHW�ZHUGHQ��
5RVHPDQQ��������PHLQW��GDVV�GD]X�HLQH�6WLFKSUREH�Q|WLJ�VHL��GHUHQ�hEHUWULWW�DXI�GLH�ZHLWHUI�K�
UHQGHQ�6FKXOHQ�ZHGHU�GLUHNW�QRFK� LQGLUHNW�YRQ�GHU�+|KH�GHV� ,QWHOOLJHQ]TXRWLHQWHQ�EHHLQIOXVVW�
ZLUG��5RVHPDQQ�������6��������'D�GLHVH�)RUGHUXQJ�LQ�HLQHU�=XIDOOVVWLFKSUREH�QLFKW�]X�HUI�OOHQ�LVW��
VFKOLH�H�LFK��GDVV�HV�QLFKW�P|JOLFK�LVW��DXI�*UXQGODJH�GHU�(UJHEQLVVH�GHU�7\SRORJLVFKHQ�3UlGLNWL�
RQ�HLQH�%LOGXQJVJDQJHPSIHKOXQJ�DXV]XVSUHFKHQ��
$XFK�6DXHU�XQG�*DPVMlJHU��������IDQGHQ�EHL�LKUHU�8QWHUVXFKXQJ�PLW�����.LQGHUQ�JHQDXVR�ZLH�
5RVHPDQQ� ������� I�QI� 6FK�OHUW\SHQ�� YRQ�GHQHQ� HEHQIDOOV� ]ZHL� �GLH�7\SHQ��� � ���� 1 �XQG���
� ��� 1 �� IDVW� YROOVWlQGLJ� DXI�GHU�+DXSWVFKXOH�EOLHEHQ� �6DXHU�*DPVMlJHU� ������ 6�� ������7\S���
� ��� 1 � ZDU� JHNHQQ]HLFKQHW� GXUFK� HLQH� ZHLW� �EHUGXUFKVFKQLWWOLFKH� ,QWHOOLJHQ]� �HLQ� ,4�:HUW��
YRQ������� LP�36%��� HWZDV� �EHUGXUFKVFKQLWWOLFK� HUIROJVRULHQWLHUWH�/HLVWXQJVPRWLYDWLRQ�� HLQ� HKHU�
SRVLWLYHV� 6HOEVWNRQ]HSW� HLJHQHU� )lKLJNHLWHQ� XQG��EHUGXUFKVFKQLWWOLFK� JXWH� 6FKXOQRWHQ� �'XUFK�
VFKQLWWVQRWH�GHU�)lFKHU�6DFKXQWHUULFKW��'HXWVFK��/HVHQ�XQG�5HFKQHQ��������'LH�.LQGHU�GHV�]ZHL�
WHQ�7\SV� � ���� 1 �]HLJWHQ�JXWH�,QWHOOLJHQ]ZHUWH��,4�YRQ�������LP�36%���DEHU�EHVRQGHUV�ZHQLJ�
�������������������������������������������������
��0LW�GHP�36%��3U�IV\VWHP�I�U�6FKXO��XQG�%LOGXQJVEHUDWXQJ�QDFK�+RUQ�������ZLUG�VWDWW�GHV�,4�
:HUWHV�HLQ�=HQWLOZHUW� �&�:HUW��EHVWLPPW��GHU�HLQHQ�0LWWHOZHUW�YRQ���XQG�HLQH�6WDQGDUGDEZHL�
FKXQJ�YRQ���KDW��YJO��/LHQHUW�������6��������(U�OlVVW�VLFK��EHU�GLH�%H]LHKXQJ�,4� ������������&�²�
����LQ�HLQHQ�,4�:HUW�WUDQVIRUPLHUHQ��
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(UIROJV]XYHUVLFKW�XQG�JXWH�ELV�PLWWOHUH�1RWHQ��'XUFKVFKQLWWVQRWH�������'HU�6FK�OHUW\S���]HLJWH�
HLQH� GXUFKVFKQLWWOLFKH� ,QWHOOLJHQ]� �,4� YRQ� ������ LP� 36%��� HLQH� HWZDV� �EHUGXUFKVFKQLWWOLFKH�
)XUFKW� YRU�0LVVHUIROJ� XQG� HLQ� HKHU� XQJ�QVWLJHV�.RQ]HSW� HLJHQHU� )lKLJNHLWHQ� VRZLH� VFKOHFKWH�
6FKXOQRWHQ��LP�'XUFKVFKQLWW�������'LH�6FK�OHULQQHQ�XQG�6FK�OHU�GHV�YLHUWHQ�7\SV� � ��� 1 �ZLH�
VHQ�HLQH�H[WUHP�JXWH�,QWHOOLJHQ]��,4�YRQ�������LP�36%���HLQ�SRVLWLYHV�6HOEVWNRQ]HSW�HLJHQHU�)l�
KLJNHLWHQ�PLW�HKHU�HUIROJVRULHQWLHUWHU�/HLVWXQJVPRWLYDWLRQ�XQG��EHUGXUFKVFKQLWWOLFK�JXWH�=HQVX�
UHQ�DXI��'XUFKVFKQLWWVQRWH�������'LH�7\SHQ���XQG���VLQG�VLFK�DOVR�LQ�GHQ�6FK�OHUPHUNPDOHQ�VHKU�
lKQOLFK��%HGHXWVDPH�8QWHUVFKLHGH�]HLJHQ�VLFK�QXU�LP�%HUHLFK�GHV�IDPLOLlUHQ�0LOLHXV��'LH�(OWHUQ�
GHU�6FK�OHULQQHQ�XQG�6FK�OHU�GHV�7\SV����EHQ�LP�9HUJOHLFK�]X�GHQHQ�GHV�7\SV���H[WUHP�ZHQLJ�
/HLVWXQJVGUXFN� DXV�� 7\S� �� KDWWH� HLQH� HKHU� XQWHUGXUFKVFKQLWWOLFKH� ,QWHOOLJHQ]� �,4� YRQ� ����� LP�
36%���HLQH�EHVRQGHUV�DXVJHSUlJWH�)XUFKW�YRU�0LVVHUIROJ��HLQ�QHJDWLYHV�.RQ]HSW�HLJHQHU�)lKLJNHL�
WHQ�XQG�PLWWOHUH�ELV� VFKOHFKWH�6FKXOOHLVWXQJHQ� �'XUFKVFKQLWWVQRWH�������GLH� MHGRFK�HWZDV�EHVVHU�
DOV�EHLP�7\S���DXVIDOOHQ���6DXHU�*DPVMlJHU�������6�����������
'D�HV�LQ�gVWHUUHLFK��ZR�GLH�8QWHUVXFKXQJ�YRQ�6DXHU�XQG�*DPVMlJHU��������GXUFKJHI�KUW�ZXUGH��
NHLQH�5HDOVFKXOH�JLEW��ZXUGHQ�GLH�(UIROJVTXRWHQ�QXU� I�U�GLH�$OOJHPHLQELOGHQGH�+|KHUH�6FKXOH�
�$+6� �*\PQDVLXP��XQWHUVXFKW��(V�]HLJWH�VLFK��GDVV�GLH�.LQGHU�GHU�7\SHQ���XQG���GHXWOLFK�K|�
KHUH�(UIROJVTXRWHQ�DOV�GLH�.LQGHU�GHV�7\SV���DXIZLHVHQ��6DXHU�*DPVMlJHU� ������6��������$XFK�
GLHVHV�(UJHEQLV� VWLPPW�PLW� GHP�YRQ�5RVHPDQQ� ������� �EHUHLQ��$EHU� DXFK�KLHU� NDQQ� DXV�GHQ�
7\SHQ�NHLQH�HLQGHXWLJH�%LOGXQJVJDQJHPSIHKOXQJ�DEJHOHLWHW�ZHUGHQ��

�������� 6WUXNWXUDQDO\VH�
'LH�6WUXNWXUDQDO\VH�KDW�EHVRQGHUV� LQ�GHQ�OHW]WHQ�-DKUHQ� LPPHU�PHKU�DQ�%HOLHEWKHLW� LQ�GHU�HU�
]LHKXQJVZLVVHQVFKDIWOLFKHQ�)RUVFKXQJ�JHZRQQHQ��,P�*HJHQVDW]�]X�IU�KHUHQ�8QWHUVXFKXQJHQ�LVW�
HV� KHXWH� QLFKW� PHKU� YRUUDQJLJHV� =LHO�� GLH� $XINOlUXQJ� GHU� 6FKXOOHLVWXQJVYDULDQ]� GDGXUFK� ]X�
YHUEHVVHUQ��GDVV�P|JOLFKVW�YLHOH�3UlGLNWRUHQ�HUKREHQ�ZHUGHQ��9LHOPHKU�JHKW�HV�LQ�DNWXHOOHQ�8Q�
WHUVXFKXQJHQ� �YJO��6DXHU�*DPVMlJHU� ������ 6�� �����GDUXP�� GHQ� UHODWLYHQ�(LQIOXVV� HPSLULVFK�EH�
ZlKUWHU�9DULDEOHQ� DXI� GHQ� 6FKXOHUIROJ� LQ� LKUHU� JHJHQVHLWLJHQ�9HUQHW]XQJ� ]X� DQDO\VLHUHQ��'D]X�
GLHQW�GLH�6WUXNWXUDQDO\VH��GLH�HV�HUP|JOLFKW��GLH�UHODWLYHQ�GLUHNWHQ�XQG�LQGLUHNWHQ�9RUKHUVDJHJH�
ZLFKWH�GHU�HLQ]HOQHQ�0HUNPDOH�DXI�GHQ�6FKXOHUIROJ�]X�EHVWLPPHQ��
$XVJDQJVSXQNW� GHU� 6WUXNWXUDQDO\VH� LVW� HLQ� .DXVDOPRGHOO�� GDV� LQ� K\SRWKHWLVFKHU� )RUP� EH�
VFKUHLEW��ZHOFKH�9DULDEOHQ�GXUFK�ZHOFKH�DQGHUHQ�9DULDEOHQ�NDXVDO�EHHLQIOXVVW�VHLQ�N|QQHQ��'LHVH�
.DXVDOK\SRWKHVHQ� ZHUGHQ� LQ� HLQHU� *UDILN� ]XVDPPHQJHIDVVW�� 0LW� +LOIH� GHU� 5HJUHVVLRQVDQDO\VH�
ZHUGHQ� GLH�.DXVDOEH]LHKXQJHQ� DOV�PDWKHPDWLVFKH�*OHLFKXQJHQ� IRUPXOLHUW� �YJO��%RUW]� ������ 6��
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������'DEHL�ZHUGHQ�]ZHL�%HVFKUlQNXQJHQ�GLHVHU�.DXVDOPRGHOOH�GHXWOLFK��*HQDXVR�ZLH�EHL�GHU�
OLQHDUHQ�5HJUHVVLRQ�N|QQHQ�QXU�OLQHDUH�%H]LHKXQJHQ�]ZLVFKHQ�GHQ�9DULDEOHQ�PRGHOOLHUW�ZHUGHQ��
$X�HUGHP�LVW�HV�PLW�GHQ�KHUN|PPOLFKHQ�9HUIDKUHQ�QLFKW�P|JOLFK��6WUXNWXUPRGHOOH�]X�DQDO\VLH�
UHQ��GLH�5�FNNRSSOXQJVSUR]HVVH�HQWKDOWHQ��'D�LQ�YLHOHQ�VR]LDOZLVVHQVFKDIWOLFKHQ�.DXVDOPRGHOOHQ�
MHGRFK� 5�FNNRSSOXQJHQ� QLFKW� DXVJHVFKORVVHQ� ZHUGHQ� N|QQHQ�� ZXUGHQ� 9HUIDKUHQ� HQWZLFNHOW��
OHW]WHUH�%HVFKUlQNXQJ�]X��EHUZLQGHQ��
,VW�GDV�6WUXNWXUJOHLFKXQJVPRGHOO�GXUFK�PDWKHPDWLVFKH�*OHLFKXQJHQ�IRUPXOLHUW��NDQQ�UHFKQHULVFK�
�EHUSU�IW�ZHUGHQ�� RE� VLFK� GLH� K\SRWKHWLVFKHQ�.DXVDOEH]LHKXQJHQ�PLW� GHQ� JHIXQGHQHQ� HPSLUL�
VFKHQ�'DWHQ�YHUHLQEDUHQ�ODVVHQ��6DXHU�XQG�*DPVMlJHU��������UHIHULHUHQ�GLH�(UJHEQLVVH�GHU�ZLFK�
WLJVWHQ� VWUXNWXUDQDO\WLVFKHQ� 8QWHUVXFKXQJHQ� ]XU� 6FKXOOHLVWXQJ� �YJO�� 6DXHU�*DPVMlJHU� ������ 6��
���������XQG�NRPPHQ��LQ�$QOHKQXQJ�DQ�6FKQHLGHU�%|V�������]X�GHU�6FKOXVVIROJHUXQJ��GDVV�GLH�
%HIXQGH�]XU�%HGHXWXQJ�QLFKWNRJQLWLYHU�9DULDEOHQ�XQG�YHUVFKLHGHQHU�VR]LDOVWUXNWXUHOOHU�XQG�|NR�
ORJLVFKHU�0HUNPDOH�I�U�GLH�9RUKHUVDJH�GHU�*UXQGVFKXOOHLVWXQJ�QLFKW�HLQGHXWLJ�VLQG��'LHVH�8QWHU�
VFKLHGH�N|QQHQ�]XP�HLQHQ�DXI�XQWHUVFKLHGOLFKH�$XVZHUWXQJVPRGHOOH�XQG�]XP�DQGHUHQ�DXI�XQ�
WHUVFKLHGOLFKH�9DULDEOHQVlW]H�XQG�6WLFKSUREHQ�]XU�FNJHI�KUW�ZHUGHQ��'HQQRFK�VLQG�6DXHU�XQG�
*DPVMlJHU��������GHU�0HLQXQJ��GDVV�VLFK�PLW�VWUXNWXUDQDO\WLVFKHQ�$QVlW]HQ�GLH�9RUKHUVDJH�GHV�
6FKXOHUIROJV� YHUEHVVHUQ� OlVVW� �6DXHU�*DPVMlJHU� ������ 6�� ������'LHVH�$QVlW]H� KDEHQ� JHJHQ�EHU�
GHQ�REHQ�DQJHI�KUWHQ�0RGHUDWRUWHFKQLNHQ�GHQ�9RUWHLO��GDVV�PDQ�QLFKW�QXU�HLQH��VRQGHUQ�LQ�HLQ�
IDFKHU�:HLVH�PHKUHUH�0RGHUDWRUYDULDEOHQ�JOHLFK]HLWLJ�EHU�FNVLFKWLJHQ�NDQQ���

�������� 0HKUHEHQHQDQDO\VH�

+HOPNH� EHPlQJHOW� LQ� VHLQHU� %HVFKUHLEXQJ� GHV� )RUVFKXQJVVWDQGHV� GHU� HPSLULVFKHQ� 3lGDJRJLN�
������GDVV�]X�ZHQLJH�6WXGLHQ�GLH�LQGLYLGXHOOH�6FKXONODVVHQ]XJHK|ULJNHLW�GHU�.LQGHU�EHU�FNVLFKWL�
JHQ��+HOPNH�����D��6������X��������'LHV�I�KUW�HU�GDUDXI�]XU�FN��GDVV�HQWZHGHU�GLH�5ROOH�GHV�.ODV�
VHQNRQWH[WHV�RIW�XQWHUVFKlW]W�ZHUGH��+HOPNH�����D��6�������RGHU�GDVV�HUVW�VHLW�NXU]HP�&RPSX�
WHUSURJUDPPH� ]XU�0HKUHEHQHQDQDO\VH� ]XU� 9HUI�JXQJ� VWHKHQ� �+HOPNH� ����D�� 6�� ������ %HL�
8QWHUVXFKXQJHQ�]XU�9RUKHUVDJH�GHV�6FKXOHUIROJV�P�VVHQ�JUXQGVlW]OLFK�PLQGHVWHQV�]ZHL�$QDO\�
VHHEHQHQ�YRQHLQDQGHU�XQWHUVFKLHGHQ�ZHUGHQ��'LH�6FKXOOHLVWXQJHQ�GHU�.LQGHU�VRZLH�LKUH�NRJQLWL�
YHQ�XQG�QLFKWNRJQLWLYHQ�3HUV|QOLFKNHLWVPHUNPDOH�OLHJHQ�DXI�GHU�(EHQH�GHU�,QGLYLGXHQ�YRU��'LHVH�
,QGLYLGXHQ�ZHUGHQ�MHGRFK�LQ�GHU�5HJHO�QLFKW�]XIlOOLJ�DXV�GHU�*UXQGJHVDPWKHLW�DOOHU�(UVWNOlVVOHU�
DXVJHZlKOW��(V� LVW� YLHOPHKU��EOLFK�� JDQ]H�6FKXONODVVHQ� DXV]XZlKOHQ��'LHVH�6FKXONODVVHQ�ELOGHQ�
HLQH�K|KHUH�(EHQH��0DQ�NDQQ�EHL�HLQHU�VROFKHQ�6WLFKSUREH�QLFKW�GDYRQ�DXVJHKHQ��GDVV�DOOH�6FK��
OHUPHUNPDOH�QRUPDOYHUWHLOW�VLQG��GD�VLFK�GLH�.LQGHU�HLQHU�.ODVVH�X�8��LQ�JHZLVVHU�+LQVLFKW�lKQOL�
FKHU�VLQG�DOV�.LQGHU�DXV�YHUVFKLHGHQHQ�.ODVVHQ��6ROOHQ�]XGHP�QRFK�6FK�OHUPHUNPDOH�PLW�0HUN�



� .DSLWHO����'LH�%LOGXQJVJDQJHPSIHKOXQJ�DOV�3URJQRVH�GHV�6FKXOHUIROJV� ���
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PDOHQ� GHU�.ODVVH�� GHU� 6FKXOH� RGHU� GHV� 6FKXOVWDQGRUWHV� LQ�%H]LHKXQJ� JHVHW]W�ZHUGH�� VR�EHWULIIW�
GLHV�9DULDEOHQ�YHUVFKLHGHQHU�$QDO\VHHEHQHQ��
'LH�+LHUDUFKLVFKH� /LQHDUH� 0RGHOOLHUXQJ� �+/0�� ELHWHW� GLH� 0|JOLFKNHLW�� HLQHQ� VROFKHQ� RIW�
YRUNRPPHQGHQ� 0HKUHEHQHQIDOO� QXPHULVFK� NRUUHNW� ]X� DQDO\VLHUHQ�� 'DEHL� ZLUG� YRQ� GHU�
KHUN|PPOLFKHQ�PXOWLSOHQ�OLQHDUHQ�5HJUHVVLRQVJOHLFKXQJ��*OHLFKXQJ����DXVJHJDQJHQ��'DV�+LHUDU�
FKLVFKH� /LQHDUH� 0RGHOO� HUODXEW� QXQ� MHGRFK�� DQ]XQHKPHQ�� GDVV� GLH� 6WHLJXQJVNRHIIL]LHQWHQ�

SEE ���� �XQG�GHU�$FKVHQDEVFKQLWW� D �I�U�MHGH�*UXSSH��]�%��6FKXONODVVH��DQGHUH�:HUWH�KDEHQ��
GLH�YRQ�0HUNPDOHQ�GHU�*UXSSH��]�%��YRQ�GHU�.ODVVHQVWlUNH��GHP�.ODVVHQNOLPD��GHP�$OWHU�GHU�
/HKUNUDIW� X�D��� DEKlQJHQ� �V�� *OHLFKXQJ� ���� GLH� GXUFK� 9DULDEOHQ� TZZ ���� � XQG�

SSUUU YYYYY ������� ��� �� ������ �GHU�$JJUHJDWHEHQH�EHVFKULHEHQ�ZHUGHQ��

�

�

¦
¦
¦

 

 

 

� 
� 

� 

LU

M
LMLMLL

T

M
MM

S

L
LL

YFFE

ZFFD

[ED\

�
�

�
���

�

��XQG

PLW����

�
*OH LFKXQJ�� � �+LHUDUFKLVFKHV�/LQHDUHV�0RGHO O � �+/0 � �

:DV�GLHV�EHGHXWHW��P|FKWH�LFK�DQ�]ZHL�%HLVSLHOHQ�YHUGHXWOLFKHQ��
��� +lQJW�GHU�$FKVHQDEVFKQLWW�YRQ�0HUNPDOHQ�GHU�6FKXONODVVH�DE��VR�EHGHXWHW�GLHV�

EHL�GHU�3URJQRVH�GHV�6FKXOHUIROJV��GDVV�VLFK�GLH�GXUFKVFKQLWWOLFKHQ�6FKXOOHLVWXQ�
JHQ�LQ�YHUVFKLHGHQHQ�6FKXONODVVHQ�XQWHUVFKHLGHQ��7HQW��)LQJHUKXW�XQG�/DQJIHOGW�
�������IDQGHQ�]�%���DOOHUGLQJV�GXUFK�HLQH�KHUN|PPOLFKH�PXOWLSOH�OLQHDUH�5HJUHV�
VLRQVDQDO\VH���GDVV�GLH�GXUFKVFKQLWWOLFKH�1RWH�LP�5HFKQHQ�LQ����YLHUWHQ�*UXQG�
VFKXONODVVHQ� LQ� 1RUGKHVVHQ� YRQ� GHU� 'XUFKVFKQLWWVLQWHOOLJHQ]� GHU� .ODVVH�
������� GHU�*HVDPWYDULDQ]��� YRP�'LHQVWDOWHU� GHU�/HKUNUDIW� ��������� YRQ� GHU�
.ODVVHQVWlUNH� ������� XQG� YRQ� GHU� GXUFKVFKQLWWOLFKHQ� VR]LDOHQ�+HUNXQIW� GHU�
6FK�OHU�GHU�.ODVVH� �������EHHLQIOXVVW�ZXUGH� �7HQW�)LQJHUKXW�/DQJIHOGW� ������6��
���I���

��� +lQJW�HLQ�6WHLJXQJVIDNWRU�YRQ�0HUNPDOHQ�GHU�6FKXONODVVH�DE��VR�EHGHXWHW�GLHV��
GDVV�LQ�PDQFKHQ�.ODVVHQ�HLQ�VWlUNHUHU�=XVDPPHQKDQJ�]ZLVFKHQ�HLQHP�6FK�OHU�
PHUNPDO�XQG�GHP�6FKXOHUIROJ�EHVWHKW�DOV�LQ�DQGHUHQ�.ODVVHQ��(V�ZlUH�]�%��GHQN�
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EDU��GDVV�HV�YRP�*HVFKOHFKW�GHU�/HKUNUDIW�DEKlQJW��RE�GDV�*HVFKOHFKW�HLQHV�
.LQGHV�HLQHQ�(LQIOXVV�DXI�VHLQHQ�6FKXOHUIROJ�KDW��

8QWHUVXFKXQJHQ�� EHL� GHQHQ� GLH� SURJQRVWLVFKH� 9DOLGLWlW� YHUVFKLHGHQHU� 6FK�OHU�� XQG� .ODVVHQ�
PHUNPDOH�I�U�GHQ�(UIROJ�DXI�ZHLWHUI�KUHQGHQ�6FKXOHQ�XQWHU�$QZHQGXQJ�GHU�0HKUHEHQHQDQDO\VH�
EHUHFKQHW�ZXUGH��OLHJHQ�ELVODQJ�QLFKW�YRU��



�
$XFK�GDV�NRPPW�KHU�YRP�+(551�=HEDRWK�

-HVDMD�������D�

�� +(5.81)7� 81'� %(6&+5(,%81*� '(5� 9(5:(1'(7(1�
'$7(1�

���� ',(�352-(.7(�129$5$��6$%$�81'�6$%$��
'LH� 3URMHNWH�129$5$� XQG� 6$%$� ZDUHQ� %HVWDQGWHLO� HLQHV� YRQ� GHU� ')*� JHI|UGHUWHQ� )RU�
VFKXQJVSURMHNWHV�]XP�7KHPD�Å%LOGXQJ�XQG�6FKXOH�LP�7UDQVIRUPDWLRQVSUR]HVV�YRQ�6%=��''5�
XQG�QHXHQ�/lQGHUQ�³�8QWHUVXFKXQJHQ�]X�.RQWLQXLWlW�XQG�:DQGHO´��'DV�3URMHNW�ZXUGH��EHU�
HLQH�/DXI]HLW�YRQ�LQVJHVDPW�VHFKV�-DKUHQ�JHI|UGHUW�XQG�IDQG�LP�6RPPHU�GHV�-DKUHV������VHLQHQ�
$EVFKOXVV��'D� LP�5DKPHQ�YRQ�129$5$� XQG�6$%$�GDV�'DWHQPDWHULDO� HUKREHQ�ZXUGH��GDV�
*UXQGODJH�GHU�YRUOLHJHQGHQ�$UEHLW�LVW��VROOHQ�VLH�LP�)ROJHQGHQ�NXU]�YRUJHVWHOOW�ZHUGHQ��

,Q�GHP�YRQ�9DOWLQ�XQG�:�UVFKHU�JHOHLWHWHQ�3URMHNW�129$5$��1RWHQ��RGHU�9HUEDOEHXUWHLOXQJ"�
$N]HSWDQ]��5HDOLVLHUXQJ�XQG�$XVZLUNXQJHQ��ZXUGHQ�DNWXHOOH�7UDQVIRUPDWLRQVSUR]HVVH�LQ�%HUOL�
QHU�*UXQGVFKXOHQ�LQ�%H]XJ�DXI�GLH�=HXJQLVUHIRUP�DQDO\VLHUW��'LH�=HXJQLVUHIRUP�ELHWHW�GLH�0|J�
OLFKNHLW��1RWHQ]HXJQLVVH�PLW�=XVWLPPXQJ�GHU�(OWHUQ�GXUFK�%HULFKWV]HXJQLVVH��9HUEDOEHXUWHLOXQ�
JHQ��]X�HUVHW]HQ��'LH�GUHL�+DXSW]LHOH�GHV�3URMHNWHV�ZDUHQ�

��� GLH�(UPLWWOXQJ�GHU�$N]HSWDQ]�GHU�YHUEDOHQ�%HXUWHLOXQJ�EHL�.LQGHUQ��/HKUNUlIWHQ�
XQG�(OWHUQ��

��� GLH�(UPLWWOXQJ��LQZLHZHLW�XQG�LQ�ZHOFKHU�:HLVH�%HULFKWV]HXJQLVVH�YRQ�GHQ�/HKU�
NUlIWHQ�UHDOLVLHUW�ZHUGHQ�XQG�

��� GLH�(UPLWWOXQJ�YRQ�$XVZLUNXQJHQ�GHU�YHUEDOHQ�%HXUWHLOXQJHQ�DXI�GLH�6FK�OHULQ�
QHQ�XQG�6FK�OHU��V��9DOWLQ�������6������XQG�9DOWLQ�X�D��������6�����I���

%HL�GHP�GULWWHQ�+DXSW]LHO�JLQJ�HV�XP�HLQHQ�OlQJVVFKQLWWOLFKHQ�9HUJOHLFK�YRQ�.LQGHUQ�DXV�.ODV�
VHQ�PLW� XQG�RKQH�=LIIHUQ]HQVXU� LP�]ZHLWHQ��GULWWHQ�XQG�YLHUWHQ�6FKXOMDKU��$XV�GLHVHP�*UXQG�
ZXUGHQ�]X�I�QI�0HVV]HLWSXQNWHQ��]X�%HJLQQ�GHU�.ODVVH����LP�]ZHLWHQ�+DOEMDKU�GHU�.ODVVH����]X�
%HJLQQ�GHU�.ODVVH����LP�]ZHLWHQ�+DOEMDKU�GHU�.ODVVH���XQG�LQ�.ODVVH����LQ�(LQ]HO��XQG�*UXSSHQ�
EHIUDJXQJHQ�0D�H�]XU�VFKXOEH]RJHQHQ�3HUV|QOLFKNHLWVHQWZLFNOXQJ�HUKREHQ�XQG�6FKXOOHLVWXQJV�
WHVWV�GXUFKJHI�KUW��1lKHUH�,QIRUPDWLRQHQ�]X�GHQ�HUKREHQHQ�9DULDEOHQ�ILQGHQ�VLFK�LQ�$EVFKQLWW�
�����6�������'LHVH�'DWHQ�ZXUGHQ�PLU�YRQ�)UDX�3URI��'U��5HQDWH�9DOWLQ�I�U�GLH�YRUOLHJHQGH�8QWHU�
VXFKXQJ�]XU�9HUI�JXQJ�JHVWHOOW��
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'LH� 6WLFKSUREH� XPIDVVWH� 6FK�OHU� XQG� 6FK�OHULQQHQ� VRZLH� GHUHQ�(OWHUQ� XQG�/HKUNUlIWH� DXV� ���
.ODVVHQ�YRQ����6FKXOHQ�LQ����%HUOLQHU�%H]LUNHQ��'DEHL�VWDPPWHQ����.ODVVHQ�DXV�GHP�2VW��XQG�
���.ODVVHQ�DXV�GHP�:HVWWHLO�%HUOLQV�� -H�QDFK�0HVV]HLWSXQNW�XPIDVVWH�GLH�6WLFKSUREH�]ZLVFKHQ�
����XQG�����.LQGHU��9DOWLQ�X�D��������6�����I���
'DV�HEHQIDOOV�YRQ�9DOWLQ�XQG�:�UVFKHU�JHOHLWHWH�3URMHNW�6$%$��6FKXOLVFKH�$GDSWDWLRQ�XQG�%LO�
GXQJVDVSLUDWLRQ��VHW]WH�GLH�PLW�129$5$�EHJRQQHQH�/lQJVVFKQLWWVWXGLH�LP�I�QIWHQ�XQG�VHFKV�
WHQ�6FKXOMDKU�IRUW��'LH�=LHOH�GLHVHV�3URMHNWHV�ZDUHQ�

��� GLH�%HVFKUHLEXQJ�GHU�VFKXOLVFKHQ�(QWZLFNOXQJ�YRQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�LQ�
%H]XJ�DXI�6FKXOOHLVWXQJ�XQG�VFKXOEH]RJHQH�3HUV|QOLFKNHLWVPHUNPDOH��ZREHL�GL�
YHUVH�*UXSSHQ�EHWUDFKWHW�ZXUGHQ��

��� GLH�)HVWVWHOOXQJ�YRQ�/DQJ]HLWHIIHNWHQ�GHU�1RWHQ��XQG�9HUEDOEHXUWHLOXQJ�XQG�
��� GLH�%HVWLPPXQJ�GHV�%HLWUDJHV�YHUVFKLHGHQHU�6FK�OHUPHUNPDOH�]XU�3URJQRVH�GHU�

%LOGXQJVNDUULHUH�VRZLH�LKU�(LQIOXVV�DXI�GLH�%LOGXQJVJDQJHPSIHKOXQJ�GHU�*UXQG�
VFKXOH��V��9DOWLQ�������6�����I���

'LH�YRUOLHJHQGH�8QWHUVXFKXQJ� OlVVW� VLFK� LQ�GLHVH�=LHOVWHOOXQJHQ�HLQRUGQHQ��HUZHLWHUW� VLH� MHGRFK�
DXFK��(UKREHQ�ZXUGHQ�LP�5DKPHQ�GHV�3URMHNWHV�ZLHGHU�6FKXOOHLVWXQJHQ�XQG�VFKXOEH]RJHQH�3HU�
V|QOLFKNHLWVPHUNPDOH�]X�]ZHL�0HVV]HLWSXQNWHQ��LQ�.ODVVH���XQG�LQ�.ODVVH�����$XFK�GLHVH�'DWHQ�
VWHKHQ�I�U�PHLQH�8QWHUVXFKXQJ�]XU�9HUI�JXQJ��GD�LFK�VHOEVW�DQ�GHQ�$XVZHUWXQJHQ�GHV�3URMHNWHV�
6$%$�EHWHLOLJW�ZDU��'LH�6WLFKSUREH�GHU�6$%$�8QWHUVXFKXQJ�LVW�LP�:HVHQWOLFKHQ�LGHQWLVFK�PLW�
GHU�6WLFKSUREH�GHV�3URMHNWHV�129$5$��MHGRFK�ILHOHQ�HLQLJH�.ODVVHQ�LP�/DXIH�GHV�/lQJVVFKQLWWV�
DXV��
'DV�YRQ�9DOWLQ� JHOHLWHWH�3URMHNW�6$%$�� VWHOOW� HLQH�(UZHLWHUXQJ�GHV�3URMHNWHV�6$%$� GDU�XQG�
ZXUGH�LP�$XIWUDJ�GHU�%HUOLQHU�6HQDWVYHUZDOWXQJ�I�U�6FKXOH��-XJHQG�XQG�6SRUW�GXUFKJHI�KUW��=LHO�
GLHVHV�3URMHNWHV�ZDU�

��� GLH�)HVWVWHOOXQJ�GHU�(LQVWHOOXQJHQ�YRQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�GHU� VHFKVWHQ�
.ODVVH�]X�6FKXOH�XQG�8QWHUULFKW��

��� GLH�)HVWVWHOOXQJ�GHU�HUUHLFKWHQ�/HLVWXQJVVWlQGH�GHU�6FK�OHU�XQG�6FK�OHULQQHQ�LQ�
%H]XJ�DXI�ZLFKWLJH�.HQQWQLVVH��)HUWLJNHLWHQ�XQG�)lKLJNHLWHQ�XQG�

��� GHU�9HUJOHLFK�GHU�6FKXOOHLVWXQJHQ�GHU�%HUOLQHU�6FK�OHU�XQG�6FK�OHULQQHQ�PLW�HL�
QHU�9HUJOHLFKVVWLFKSUREH�LQ�+DPEXUJ��V��9DOWLQ�'DUJH�7KLHO�������6������

0LW� HLQHP�ZHLWHUHQ�)RUVFKXQJVSURMHNW�ZXUGH�GHU�/lQJVVFKQLWW��EHU�GLH�*UXQGVFKXO]HLW�KLQDXV�
IRUWJHVHW]W��'D�QDFK�GHP�:HFKVHO�GHU�.LQGHU�YRQ�GHU�*UXQGVFKXOH�]X�YHUVFKLHGHQHQ�2EHUVFKX�
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