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$OOH�SURILWLHUHQ�YRQ�GHU�5HIRUP
0LW�GHU�6WHXHUUHIRUP�����������ZXUGH�LQVJHVDPW�GLH�JU¢�WH
6WHXHUUHIRUP�GHU�¢VWHUUHLFKLVFKHQ�*HVFKLFKWH�PLW�HLQHU
(QWODVWXQJ�GHU�¢VWHUUHLFKLVFKHQ�6WHXHU]DKOHU�YRQ�PHKU�DOV��
0LOOLDUGHQ�(XUR�JHVFKDIIHQ��$OOH�SURILWLHUHQ�GXUFK�GLH
6WHXHUUHIRUP������������XQG�]ZDU�GXUFK�
½� HLQH�(UK¢KXQJ�GHU�.DXINUDIW�GHU�»VWHUUHLFKHU
½� HLQH�(QWODVWXQJ�I�U�GLH�)DPLOLHQ
½� HLQH�6W±UNXQJ�GHV�:DFKVWXPVSRWHQWLDOV
½� HLQH�9HUEHVVHUXQJ�GHV�:LUWVFKDIWV��XQG�$UEHLWVVWDQGRUWHV
½� HLQH�(UK¢KXQJ�GHU�(LJHQNDSLWDOEDVLV�GHU�8QWHUQHKPHQ
½� HLQH�9HUHLQIDFKXQJ�GHV�6WHXHUWDULIV\VWHPV

'LH�(QWODVWXQJVPD�QDKPHQ�LP�¶EHUEOLFN�

,P�(LQ]HOQHQ��SURILWLHUHQ�$OOH�ZLH�IROJW�YRQ�GHU�6WHXHUUHIRUP�

(UVWH�(WDSSH�GHU�6WHXHUUHIRUP
$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU�)DPLOLHQ
6WHXHUHQWODVWXQJ�I�U�-DKUHVEUXWWRHLQNRPPHQ�ELV��������(XUR ���
:LUWVFKDIW
)|UGHUXQJ�GHU�(LJHQNDSLWDOELOGXQJ ���
)|UGHUXQJ�GHU�:LVVHQVJHVHOOVFKDIW ��
gNRORJLVLHUXQJ�GHV�6WHXHUV\VWHPV ����
*HVDPWHQWODVWXQJ�GXUFK�GLH�HUVWH�(WDSSH�GHU�6WHXHUUHIRUP ���

=ZHLWH�(WDSSH�GHU�6WHXHUUHIRUP
$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU�)DPLOLHQ
/RKQ��XQG�(LQNRPPHQVWHXHUWDULI �����
.LUFKHQEHLWUDJ ��
.LQGHU]XVFKOlJH ���
$QKHEXQJ�=XYHUGLHQVWJUHQ]H ��
3HQGOHUSDXVFKDOH ��
:LUWVFKDIW
.|USHUVFKDIWVVWHXHUVDW] ���
*UXSSHQEHVWHXHUXQJ ���
9HUVLFKHUXQJVWHFKQLVFKH�5�FNVWHOOXQJHQ ��
$JUDUGLHVHO ��
6FKDXPZHLQVWHXHU��%LHUVWHXHU ��
*HVDPWHQWODVWXQJ�GXUFK�GLH�]ZHLWH�(WDSSH�GHU�6WHXHUUHIRUP �����
*(6$07(17/$6781*�'85&+�',(�67(8(55()250���������� �����

*HVDPWHQWODVWXQJ�GXUFK�GLH�6WHXHUUHIRUP�������������
LQ�0LR��(XUR
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���$OOH�$UEHLWQHKPHU
0LW�GHU�6WHXHUUHIRUP�����������ZXUGH�HLQ�)DLU�7D[�6\VWHP
HLQJHI�KUW�XQG�GDV�6WHXHUV\VWHP�PLW�GHU�0HWKRGH�GHU
'XUFKVFKQLWWVEHVWHXHUXQJ�HLQIDFKHU�JHVWDOWHW��0LW�HLQHP
(LQNRPPHQ�ELV�]X��������(XUR�M±KUOLFK�]DKOW�PDQ�NHLQH
6WHXHUQ�PHKU��'DV�HQWVSULFKW�HLQHP�%UXWWRMDKUHVHLQNRPPHQ
YRQ��������(XUR��LQNOXVLYH�����XQG�����0RQDWVJHKDOW�VRZLH
LQNOXVLYH�DOOHU�$E]�JH�ZLH�]�%��GHU�6R]LDOYHUVLFKHUXQJVEHLWU±JH�
%HL�HLQHP�-DKUHVHLQNRPPHQ�ELV�]X��������(XUR�ZLUG�GHU
'XUFKVFKQLWWVVWHXHUVDW]�N�QIWLJ����3UR]HQW�EHWUDJHQ��ELV�]X
HLQHP�(LQNRPPHQ�YRQ��������GXUFKVFKQLWWOLFK������3UR]HQW�
'HU�6SLW]HQVWHXHUVDW]�EHWU±JW�ZHLWHUKLQ����3UR]HQW�
'LH�QDFKIROJHQGH�*UDSKLN�YHUGHXWOLFKW�GDV�QHXH�7DULIV\VWHP�

'LH�6HQNXQJ�GHV�6WHXHUWDULIV�EULQJW�GHP�HLQ]HOQHQ
/RKQVWHXHU]DKOHU�MH�QDFK�6WHXHUVWXIH�SUR�-DKU
6WHXHUHUVSDUQLVVH�]ZLVFKHQ�����XQG�����(XUR��,P
'XUFKVFKQLWW�LVW�PLW�HWZD�����(XUR�LP�-DKU�E]Z�����(XUR�LP
0RQDW�]X�UHFKQHQ�
'LH�(QWODVWXQJ�LP�%HUHLFK�GHV�(LQNRPPHQV��XQG
/RKQVWHXHUWDULIV�EHWU±JW�LQVJHVDPW�����0LOOLDUGHQ�(XUR��'DV
EHGHXWHW��GDVV�EHL�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHUQ
RKQH�$OOHLQYHUGLHQHU�HU]LHKHU�DEVHW]EHWUDJ�FD���������(XUR
-DKUHVEUXWWRHLQNRPPHQ�VWHXHUIUHL�VLQG��,P�-DKU������VLQG
EHUHLWV��������(XUR�VWHXHUIUHL�

(LQNRPPHQ���LQ�(XUR 6WHXHU �
ELV������� � �����
EHL������� ����� ������
EHL��������� ������ ������
(QWODVWXQJ�
���(LQNRPPHQ��RKQH���������%H]XJ��QDFK�DOOHQ�$E]�JHQ�ZLH�]�%��6R]LDOYHUVLFKHUXQJVEHLWUlJH��:HUEXQJVNRVWHQ��HWF�

���(LQNRPPHQVWHLOH��EHU��������ZHUGHQ�PLW�HLQHP�6WHXHUVDW]�YRQ�����EHVWHXHUW�

������0LOOLRQHQ�(XUR



»VWHUUHLFKLVFKH�9RONVSDUWHL �����:LHQ��/LFKWHQIHOVJDVVH����7HO���������������������)D[�':����
&OHPHQV�:DOOQHU#ES�RHYS�DW��ZZZ�RHYS�DW

�

'DPLW�ZHUGHQ�GXUFK�GLH�6WHXHUUHIRUP�����������LQVJHVDPW
��������]XV±W]OLFKH�3HUVRQHQ�LQ�GLH�6WHXHUIUHLKHLW�HQWODVVHQ�
9RQ�����0LOOLRQHQ�VWHXHUSIOLFKWLJHQ�3HUVRQHQ�LQ�»VWHUUHLFK
ZHUGHQ�DE����-±QQHU�����������0LOOLRQHQ�6WHXHUSIOLFKWLJH�NHLQH
(LQNRPPHQVWHXHU�PHKU�EH]DKOHQ��'DV�VLQG�����DOOHU
VWHXHUSIOLFKWLJHQ�3HUVRQHQ�LQ�»VWHUUHLFK�
$XV�GHU�QDFKVWHKHQGHQ�7DEHOOH�HUJLEW�VLFK�I�U�$UEHLWQHKPHU
RKQH�$OOHLQYHUGLHQHU��E]Z��$OOHLQHU]LHKHUDEVHW]EHWUDJ
IROJHQGHU�9HUJOHLFK�]ZLVFKHQ�GHQ�5HFKWVODJHQ������XQG������
]X�YHUVW�
(LQNRPPHQ5/����� 5/����� 'LIIHUHQ] YRU�$EVHW]EHWUlJHQ QDFK�$EVHW]EHWUlJHQ
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'XUFKVFKQLWWVVWHXHUVlW]H�����/RKQVWHXHU�OW��7DULI��RKQH�����XQG�����
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%HLVSLHO�

$UEHLWHUHKHSDDU�RKQH�.LQGHU��*HUKDUG�XQG�+LOGH�=��VLQG
EHLGH�EHUXIVW±WLJ��(U�YHUGLHQW�������(XUR�PRQDWOLFK��VLH������
(XUR��%LVKHU�KDEHQ�VLH�SUR�-DKU�������(XUR�6WHXHUQ�JH]DKOW��,P
-DKU������ZHUGHQ�VLH�QXU�QRFK�������(XUR�6WHXHUQ�]DKOHQ�
t'DPLW�ZHUGHQ�ZLU�GHQ�*UR�WHLO�XQVHUHV�Q±FKVWHQ�8UODXEHV
ILQDQ]LHUHQ�j��IUHXW�VLFK�)UDX�=��VFKRQ�DXI�GHQ�6RPPHU�

3HQVLRQLVWHQ
'XUFK�GLH�6WHXHUUHIRUP�ZHUGHQ�YRU�DOOHP�NOHLQH�(LQNRPPHQ
GXUFK�GLH�(UK¢KXQJ�GHU�6WHXHUIUHLJUHQ]H��VRZLH�NOHLQH�XQG
PLWWOHUH�(LQNRPPHQ�GXUFK�GLH�6HQNXQJ�GHU�6WHXHU�EHYRU]XJW�
6R�ZLUG�GDV�VWHXHUIUHLH�(LQNRPPHQ�I�U�3HQVLRQLVWHQ�DXI�������
(XUR�SUR�-DKU�DQJHKREHQ�XQG�GDGXUFK���������3HQVLRQLVWHQ
]XV±W]OLFK�VWHXHUIUHL�JHVWHOOW��$E����������VLQG�GXUFK�GLH�HUVWH
(WDSSH�GHU�6WHXHUUHIRUP�EHUHLWV��������(XUR�VWHXHUIUHL�



»VWHUUHLFKLVFKH�9RONVSDUWHL �����:LHQ��/LFKWHQIHOVJDVVH����7HO���������������������)D[�':����
&OHPHQV�:DOOQHU#ES�RHYS�DW��ZZZ�RHYS�DW

�

'XUFK�HLQH�(QWODVWXQJ�DXFK�GDU�EHU�OLHJHQGHU�3HQVLRQHQ
�GXUFK�GLH�ÊQGHUXQJ�GHU�(LQVFKOHLIUHJHOXQJ�GHV
3HQVLRQLVWHQDEVHW]EHWUDJHV��ZHUGHQ�DX�HUGHP��EHU��
0LOOLRQHQ�3HQVLRQLVWHQ�ZHQLJHU�6WHXHUQ�]DKOHQ��VRGDVV�UXQG
����0LOOLRQHQ�3HQVLRQLVWHQ�YRQ�GHU�6WHXHUUHIRUP�HLQHQ�9RUWHLO
]LHKHQ��'LH�(QWODVWXQJHQ�EHWUDJHQ�I�U�GHQ�HLQ]HOQHQ�$69*�
3HQVLRQLVWHQ�SUR�-DKU�ELV�]X�����(XUR�

%HLVSLHO�

+HUPLQH�*��LVW�3HQVLRQLVWLQ�PLW�HLQHU�3HQVLRQ�YRQ�������(XUR
EUXWWR�PRQDWOLFK��6LH�KDW�YLHOH�-DKUH�JHDUEHLWHW�XQG�JHQLH�W�GHQ
ZRKOYHUGLHQWHQ�/HEHQVDEHQG��%LVKHU�KDW�)UDX�*������(XUR
6WHXHUQ�LP�-DKU�JH]DKOW��'XUFK�GLH�6WHXHUUHIRUP����������
ZLUG�+HUPLQH�*��XP�����(XUR�ZHQLJHU�6WHXHUQ�]DKOHQ��t'D
ZHUGHQ�VLFK�PHLQH�(QNHUO�DEHU�IUHXHQ�j��VDJW�)UDX�*�

6RQVWLJH�0D�QDKPHQ�I�U�3HQVLRQLVWHQ�
$X�HUGHP�ZLUG�GLH�%XQGHVUHJLHUXQJ�LP�-DKU������DX�HUKDOE
GHU�6WHXHUUHIRUP�UXQG�����0LR��æ�]XV±W]OLFK�I�U�3HQVLRQLVWHQ
]DKOHQ��9RQ�HLQHU�$QKHEXQJ�GHV�$XVJOHLFKV]XODJHQULFKWVDW]HV
I�U�(KHSDDUH�SURILWLHUHQ������PLQGHVWHQV���������3HUVRQHQ�LQ
JDQ]�»VWHUUHLFK��GLH�VRJ���+DFNOHUUHJHOXQJ��ZLUG�ELV�(QGH
�����IRUWJHVFKULHEHQ�XQG�GDV�¶EHUJDQJVJHOG�I�U�$UEHLWVORVH
XQG�GHU�+±UWHDXVJOHLFKVIRQGV�NRPSOHWWLHUHQ�GHQ�(LQVDW]�GHU
%XQGHVUHJLHUXQJ�I�U�3HQVLRQLVWLQQHQ�XQG�3HQVLRQLVWHQ�LQ
GLHVHP�/DQG�

)UDXHQ
'LH�7DULIVHQNXQJ�LQ�)RUP�HLQHU�(UK¢KXQJ�GHV�DOOJHPHLQHQ
$EVHW]EHWUDJHV�PLW�JH±QGHUWHU�(LQVFKOHLIEHVWLPPXQJ�VRZLH
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GLH�(UK¢KXQJ�GHU�)UHLJUHQ]H�I�U�GHQ�����XQG�����0RQDWVEH]XJ
NRPPHQ�YRU�DOOHP�QLHGULJHQ�(LQNRPPHQ�]XJXWH�

'HPHQWVSUHFKHQG�ZHUGHQ�)UDXHQ�GDYRQ�VW±UNHU�SURILWLHUHQ�DOV
0±QQHU��9RP�JHVDPWHQ�6WHXHUDXVIDOO�LQ�GLHVHP�%HUHLFK�YRQ
HWZD�����0LR��æ�HQWIDOOHQ�HWZD�����������0LR��(XUR�DXI
ZHLEOLFKH�/RKQ��XQG�(LQNRPPHQVWHXHUSIOLFKWLJH��'LHV�EHGHXWHW
DOOHLQ�DXV�GHU�(UK¢KXQJ�GHV�DOOJHPHLQHQ�$EVHW]EHWUDJHV�HLQH
M±KUOLFKH�3UR�.RSI�(QWODVWXQJ�YRQ�FD����������æ�I�U�0±QQHU�XQG
HWZD����æ�I�U�)UDXHQ�

,QVJHVDPW�HUJLEW�VLFK�DXV�GHU�JHVDPWHQ�6WHXHUUHIRUP�HLQH
PHKU�DOV�EHDFKWOLFKH�GXUFKVFKQLWWOLFKH�(QWODVWXQJ�I�U�)UDXHQ�

$X�HUGHP�ZLUG�EHL�GHU�,QDQVSUXFKQDKPH�GHV
$OOHLQYHUGLHQHU�HU]LHKHU�DEVHW]EHWUDJ��GLH�=XYHUGLHQVWJUHQ]H
I�U�GHQ�3DUWQHU��PHLVWHQV�)UDXHQ���YRQ�������(XUR�DXI������
(XUR�DQJHKREHQ��'LH�9HUHLQEDUNHLW�YRQ�)DPLOLH�XQG�%HUXI�ZLUG
GDGXUFK�YRU�DOOHP�I�U�)UDXHQ�HUOHLFKWHUW�

+LQ]X�NRPPW��GDVV�GXUFK�GLH�(UK¢KXQJ�GHU
$OOHLQYHUGLHQHUDEVHW]EHWU±JH�DXFK�GLH�$OOHLQHU]LHKHU�LQQHQ
�PHKUKHLWOLFK�)UDXHQ��SURILWLHUHQ�

%HLVSLHO�
$OOHLQHU]LHKHQGH�0XWWHU�PLW�]ZHL�.LQGHUQ��0LFKDHOD�0��
DOOHLQHU]LHKHQGH�0XWWHU�PLW���.LQGHUQ��YHUGLHQW�PRQDWOLFK������
(XUR�EUXWWR��%LVKHU�KDW�VLH�����(XUR�6WHXHUQ�LP�-DKU�JH]DKOW�
,P�-DKU������ZLUG�0LFKDHOD�0��NHLQH�6WHXHUQ�PHKU�]DKOHQ��,P

'XUFKVFKQLWWV
ZHUWH�QDFK�
0HGLDQHQ

$UEHLWHULQ $UEHLWHU $QJHVWHOOWH $QJHVWHOOWHU

0RQDWVEUXWWR �������� �������� �������� ��������
6WHXHU����� ��� �������� �������� ��������
6WHXHU����� ���� �������� �������� ��������
(QWODVWXQJ ��� ��� ��� ���
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*HJHQWHLO��VLH�HUK±OW�VRJDU����(XUR�YRP�)LQDQ]DPW�DOV
VRJHQDQQWH�1HJDWLYVWHXHU�]XU�FN��,QVJHVDPW�KDW�0LFKDHOD�0�
GDPLW�XP�����(XUR�PHKU�LP�*HOGE¢UVHO��t-HW]W�NDQQ�LFK�PHLQHQ
7¢FKWHUQ�GDV�7DVFKHQJHOG�HUK¢KHQj��PHLQW�)UDX�0�

6RQVWLJH�0D�QDKPHQ�I�U�)UDXHQ�
=XV±W]OLFK�]XU�6WHXHUUHIRUP�VWDQGHQ�I�U�GHQ�:LHGHUHLQVWLHJ
YRQ�)UDXHQ�LQ�GDV�%HUXIVOHEHQ�LP�-DKU���������0LR��æ�]XU
9HUI�JXQJ�������ZLUG�HV�LQ�HWZD�GHU�JOHLFKH�%HWUDJ�VHLQ��(V
JDE�LP�-DKU������UXQG��������)¢UGHUI±OOH��QDFK��������LP�-DKU
������'LH�)¢UGHUXQJHQ�EHWUHIIHQ�4XDOLILNDWLRQVPD�QDKPHQ
HEHQVR�ZLH�/DXIEDKQFRDFKLQJ�RGHU�%HLWU±JH�]X�GHQ�.RVWHQ�I�U
.LQGHUEHWUHXXQJ�

)DPLOLHQ�XQG�.LQGHU
,P�5DKPHQ�GHU�6WHXHUUHIRUP������WULWW�HLQ�����0LR��æ��
)DPLOLHQSDNHW�LQ�.UDIW��GDV�IROJHQGH�3XQNWH�XPIDVVW�

���$QKHEXQJ�GHU�=XYHUGLHQVWJUHQ]H�EHLP
$OOHLQYHUGLHQHU�HU]LHKHU�DEVHW]EHWUDJ
%LVKHU�JDOW�EHLP�$OOHLQYHUGLHQHU�HU]LHKHU�DEVHW]EHWUDJ�PLW�.LQG
HLQH�=XYHUGLHQVWJUHQ]H�I�U�GHQ�3DUWQHU�YRQ�������(XUR��'LHVH
*UHQ]H�ZLUG�QXQ�DXI�������(XUR�DQJHKREHQ��'DGXUFK�NRPPW
HV�]X�HLQHU�(QWODVWXQJ�YRQ����0LOOLRQHQ�(XUR�XQG�]X�HLQHU
YHUEHVVHUWHQ�0¢JOLFKNHLW�I�U�/HEHQVJHI±KUWHQ�GHU
.LQGHUJHOGEH]LHKHU�HLQHU�(UZHUEVW±WLJNHLW�QDFK]XJHKHQ�

���.LQGHU]XVFKODJ�]XP
$OOHLQYHUGLHQHU�HU]LHKHU�DEVHW]EHWUDJ
%HLP�$OOHLQYHUGLHQHU�HU]LHKHU�DEVHW]EHWUDJ�YRQ�����(XUR
ZHUGHQ�]XV±W]OLFK�.LQGHU]XVFKO±JH�HLQJHI�KUW��I�U�GLH�IROJHQGH
6WDIIHOXQJ�YRUJHVHKHQ�LVW�
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��I�U�GDV�HUVWH�.LQG ����(XUR
��I�U�GDV�]ZHLWH�.LQG ����(XUR
��I�U�GDV�GULWWH�XQG�MHGHV�ZHLWHUH�.LQG ����(XUR

'DV�HQWVSULFKW�HLQHU�(QWODVWXQJ�YRQ�����0LOOLRQHQ�(XUR�I�U
)DPLOLHQ��'HU�$OOHLQYHUGLHQHU�HU]LHKHU�DEVHW]EHWUDJ��GHU
$UEHLWQHKPHUDEVHW]EHWUDJ�XQG�GLH�QHXHQ�.LQGHU]XVFKO±JH
ZHUGHQ�DXFK�DOV�1HJDWLYVWHXHU�DXVEH]DKOW��'DPLW�NRPPW�HV
DXFK�]X�HLQHU�(QWODVWXQJ�MHQHU��GLH�ELVKHU�NHLQH�6WHXHUQ�JH]DKOW
KDEHQ�

���$QKHEXQJ�GHU�3HQGOHUSDXVFKDOH
'XUFK�GLH�JHQHUHOOH�$QKHEXQJ�GHU�3HQGOHUSDXVFKDOH�XP����
ZLUG�GHU�=XVDPPHQKDOW�GHU�)DPLOLHQ�]XV±W]OLFK�JHI¢UGHUW��'DV
(QWODVWXQJVYROXPHQ�LQ�GLHVHP�%HUHLFK�EHWU±JW����0LOOLRQHQ
(XUR�

%HLVSLHO�
$OOHLQYHUGLHQHU�RKQH�.LQG��.RQUDG�:��LVW�$QJHVWHOOWHU�HLQHV
JUR�HQ�¢VWHUUHLFKLVFKHQ�8QWHUQHKPHQV�XQG�$OOHLQYHUGLHQHU��(U
KDW�NHLQH�.LQGHU��+HUU�:��EH]LHKW�HLQ�%UXWWRHLQNRPPHQ�YRQ
������(XUR�PRQDWOLFK��%LVKHU�KDW�.RQUDG�:��M±KUOLFK�������(XUR

/RKQVWHXHU�����������I�U�DOOHLQYHUGLHQHQGH�$QJHVWHOOWH
0RQDWVEUXWWR ���� ���� ���� ���� ���� ����
69�%HLWUlJH ��� ��� ��� ��� ��� ���
:.3�6$3 �� �� �� �� �� ��
�0RQDWVHLQNRPPHQ� ��� ���� ���� ���� ���� ����
(LQNRPPHQ ���� ����� ����� ����� ����� �����
6WHXHU�YRU�$EVHW]E� � ���� ���� ���� ���� ����
6WHXHU����� ���� ���� ���� ���� ���� ����
6WHXHU����� ���� ���� ���� ���� ���� ����
'LIIHUHQ]� ��� ��� ��� ��� ��� ���

6WHXHU������P���.LQG ���� ��� ���� ���� ���� ����
6WHXHU������P���.LQGHUQ ���� ��� ���� ���� ���� ����
6WHXHU������P���.LQGHUQ ���� ��� ���� ���� ���� ����
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6WHXHUQ�JH]DKOW��'XUFK�GLH�6WHXHUUHIRUP�����������ZLUG�+HUU
:��LP�-DKU������XP�����(XUR�M±KUOLFK�ZHQLJHU�6WHXHUQ�]DKOHQ�

$OOHLQYHUGLHQHU�PLW�]ZHL�.LQGHUQ��'HUVHOEH�.RQUDG�:��KDW
QXQ�]ZHL�.LQGHU��'XUFK�GLH�6WHXHUUHIRUP�����������ZLUG�+HUU
:��LP�-DKU������QLFKW�QXU�ZLH�REHQ�EHVFKULHEHQ�XP�����(XUR
M±KUOLFK�ZHQLJHU�6WHXHUQ�]DKOHQ��VRQGHUQ�]DKOW�GXUFK�GHQ
.LQGHU]XVFKODJ�]XP�$OOHLQYHUGLHQHUDEVHW]EHWUDJ�DE������QXU
PHKU�������(XUR�DQ�/RKQVWHXHU�LP�-DKU��'DV�HUJLEW�HLQH
1HWWRHQWODVWXQJ�YRQ�����(XUR�SUR�-DKU�

6RQVWLJH�0D�QDKPHQ�I�U�.LQGHU�XQG�)DPLOLHQ�
'HU�6FKZHUSXQNW�I�U�)DPLOLHQ�ZXUGH�YRQ�GHU�QHXHQ
%XQGHVUHJLHUXQJ�PLW�GHP�3DXNHQVFKODJ
�.LQGHUEHWUHXXQJVJHOG��DE����������HU¢IIQHW��:LVVHQ�6LH�ZLH
YLHO�*HOG�GHU�%XQG�GDI�U�DXVJLEW"�(LQH�NXU]H�7DEHOOH�P¢JH�GDV
YHUDQVFKDXOLFKHQ�

�����I�U�UG����������%H]LHKHU,QQHQ�UG������0LR��æ
�����I�U�UG����������%H]LHKHU,QQHQ�UG��������0LR��æ
�����I�U�UG����������%H]LHKHU,QQHQ�UG��������0LR��æ
�����I�U�UG����������%H]LHKHU,QQHQ�UG��������0LR��æ

,P�9HUJOHLFK�GD]X�NRVWHWH�GDV�.DUHQ]JHOG�LP�-DKU������I�U�UG�
�������%H]LHKHU,QQHQ�UG������0LR��æ

-XJHQGOLFKH
6WXGLHQJHE�KUHQ�VWHXHUOLFK�DEVHW]EDU
6WXGLHQEHLWU±JH�EHL�HLQHP�RUGHQWOLFKHQ�8QLYHUVLW±WVVWXGLXP
VLQG�N�QIWLJ�:HUEXQJVNRVWHQ��ZHQQ��GDV�6WXGLXP�HLQH�$XV�
RGHU�)RUWELOGXQJVPD�QDKPH�LP�=XVDPPHQKDQJ�PLW�GHU�YRP
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6WHXHUSIOLFKWLJHQ�DXVJH�EWHQ�RGHU�GHU�GDPLW�YHUZDQGWHQ
EHUXIOLFKHQ�7±WLJNHLW�RGHU�HLQH�XPIDVVHQGH
8PVFKXOXQJVPD�QDKPH�GDUVWHOOW��GLH�HLQH�JH±QGHUWH�7±WLJNHLW
LQ�HLQHP�QHXHQ�%HUXIVIHOG�HUP¢JOLFKW��

$EVHW]EDU�VLQG�GDPLW�GLH�.RVWHQ�HLQHV�6WXGLXPV�
�� GDV�HLQHP�LP�EHUHLWV�DXVJH�EWHQ�%HUXI��ZHLWHUEULQJW���]�%�

%XFKKDOWHU�VWXGLHUW�DQ�GHU�:8��RGHU
�� GDV�HLQHQ�%HUXIVZDQGHO�HLQOHLWHW��]�%��%XFKKDOWHU�VWXGLHUW

7HFKQLN��RGHU
�� GDV�GHU�6WXGHQW�n�RKQH�QRFK�HLQHQ��HFKWHQ��%HUXI�]X

KDEHQ�n�GXUFK�GLYHUVH�-REV�ILQDQ]LHUW�

'LH�$EVHW]EDUNHLW�GHU�.RVWHQ�I�U�HLQ�6WXGLXP�DQ�HLQHU
)DFKKRFKVFKXOH��KLHU�DEHU�DOOHU�.RVWHQ��XQWHU�DQGHUHP�DXFK
GLH�6WXGLHQEHLWU±JH��LVW�JHVHW]OLFK�JHQDX�VR�JHUHJHOW�ZLH�GLH
GHU�6WXGLHQEHLWU±JH�I�U�8QL�6WXGLHQ�

%HLVSLHO
6WHSKDQ�0���LVW�:HUNVVWXGHQW�XQG�IUHXW�VLFK�EHVRQGHUV�DXI���
-±QQHU�������(U�SURILWLHUW�YRQ�GHU����(WDSSH�GHU�6WHXHUUHIRUP
GUHLIDFK��'HU�IOHL�LJH�6WXGHQW�YHUGLHQW�PRQDWOLFK������(XUR
XQG�NDQQ������VHLQH�6WXGLHQJHE�KUHQ�HUVWPDOV�YRQ�GHU�6WHXHU
DEVFKUHLEHQ��%HVRQGHUV�IUHXW�HU�VLFK�DXFK��EHU�GLH
%UHLWEDQGLQLWLDWLYH�GHU�%XQGHVUHJLHUXQJ��=LHO�LVW�GLH�)¢UGHUXQJ
GHV�%UHLWEDQG]XJDQJHV�GXUFK�VWHXHUOLFKH�$QUHL]H��GD�ELV�����
���3UR]HQW�GHU�,QWHUQHWDQVFKO�VVH�DXI�%UHLWEDQGWHFKQRORJLH
EDVLHUHQ�VROOHQ��'D�HU��EHU�HLQHQ�&KHOOR
%UHLWEDQGLQWHUQHW]XJDQJ�YHUI�JW��NDQQ�HU�VRZRKO�GLH
(UVWDQVFKOXVVNRVWHQ�VRZLH�GLH�ODXIHQGH�PRQDWOLFKH�*HE�KU
YRQ�GHU�6WHXHU�DEVHW]HQ��6XPPD�6XPPDUXP�ZLUG�HU�GDKHU
�����HLQH�(LQNRPPHQVWHXHUHUVSDUQLV�YRQ�����(XUR�KDEHQ�
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6RQVWLJH�0D�QDKPHQ�I�U�-XJHQGOLFKH
%HUHLWV�LP�=XJH�GHV�.RQMXQNWXUEHOHEXQJVSDNHWV�,,�ZXUGHQ
6FKZHUSXQNWH�LP�%HUHLFK�GHU
½� %HN±PSIXQJ�GHU�-XJHQGDUEHLWVORVLJNHLW��-XJHQG��XQG

/HKUOLQJVSDNHW�XQG�-XJHQGDXVELOGXQJVVLFKHUXQJVJHVHW]�
FD������0LR��(XUR�LQ�GHQ�-DKUHQ������ELV������

½� )¢UGHUXQJ�YRQ�/HKUOLQJHQ�]XP�%HLVSLHO�GXUFK�HLQH
/HKUOLQJVDXVELOGXQJVSU±PLH�YRQ�������(XUR�SUR�-DKU�����
0LR��(XUR�SUR�-DKU��RGHU�GXUFK�HLQH��(QWODVWXQJ�EHL�GHQ
/RKQQHEHQNRVWHQ�����0LR��(XUR�SUR�-DKU��JHVHW]W�

'DV�EHGHXWHW�HLQH�VWHXHUOLFKH�(QWODVWXQJ�E]Z��HLQH�)¢UGHUXQJ
]XU�%HN±PSIXQJ�GHU�-XJHQGDUEHLWVORVLJNHLW�YRQ�LQVJHVDPW
UXQG�����0LR��(XUR�SUR�-DKU�

ÊOWHUH�$UEHLWQHKPHU
,P�=XJH�%XGJHWEHJOHLWJHVHW]H������ZHUGHQ�DE����������GLH
/RKQQHEHQNRVWHQ�I�U�±OWHUH�$UEHLWQHKPHU�LP�$XVPD��YRQ�UXQG
����0LR��æ�SUR�-DKU�JHVHQNW��'LHV�JHVFKLHKW�GXUFK�HLQHQ
(QWIDOO�GHV�$UEHLWVORVHQYHUVLFKHUXQJVEHLWUDJHV�I�U�)UDXHQ�DE
���XQG�0±QQHU�DE����-DKUHQ�VRZLH�/RKQQHEHQNRVWHQVHQNXQJ
I�U�$UEHLWQHKPHU��EHU����XP�PHKU�DOV����3UR]HQWSXQNWH�GXUFK
:HJIDOO�GHU�$UEHLWVORVHQ����8QIDOO���)/$)��XQG
,QVROYHQ]HQWJHOWIRQGV�%HLWU±JH�
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���$OOH�8QWHUQHKPHU
8QDEK±QJLJ�YRQ�GHU�5HFKWVIRUP�HLQHV�8QWHUQHKPHQV
�3HUVRQHQ��RGHU�.DSLWDOJHVHOOVFKDIW�RGHU�(LQ]HOXQWHUQHKPHU��
SURILWLHUHQ�DOOH�8QWHUQHKPHQ�YRQ�GHU�$EVFKDIIXQJ�HLQHU
9HUHLQIDFKXQJ�LP�8PVDW]VWHXHUV\VWHP��XQG�]ZDU�GXUFK�GHQ
:HJIDOO�GHU�����86W�9RUDXV]DKOXQJ�DE�����'H]HPEHU������
XQG�GXUFK�(UOHLFKWHUXQJ�EHLP�GHU�(LQIXKU�8VW��'XUFK�GLHVH
0D�QDKPHQ�ZHUGHQ�(UOHLFKWHUXQJHQ�I�U�8QWHUQHKPHU�HU]LHOW�
'LH�/LTXLGLW±W�ZLUG�JHVW±UNW���GHU�9HUZDOWXQJVDXIZDQG
YHUULQJHUW��,QVJHVDPW�EHGHXWHQ�GLHVH�9HUEHVVHUXQJHQ�HLQHQ
9RUWHLO�I�U�GHQ�:LUWVFKDIWVVWDQGRUW�»VWHUUHLFK�

'LH�8PVDW]VWHXHUVRQGHUYRUDXV]DKOXQJ�ZXUGH�PLW�HLQHP�(OIWHO
GHU�86W�]DKOXQJHQ�GHU�0RQDWH�6HSWHPEHU�ELV�$XJXVW
EHUHFKQHW�XQG�ZDU�DP�����'H]HPEHU�M±KUOLFK�DOV����
9RUDXV]DKOXQJ�]X�OHLVWHQ��GLH�DP�����-±QQHU�ZLHGHU
]XU�FNJHIRUGHUW�ZHUGHQ�NRQQWH��'LHVHV�$XVWULDFXP�KDW
8QWHUQHKPHU�OLTXLGLW±WVP±�LJ�EHODVWHW�n�GHU�6WDDW�KDWWH�GHQ
/X[XV�HLQHV�]LQVORVHQ�'DUOHKHQV�n�DE������ZXUGH�GLH����
8PVDW]VWHXHUYRUDXV]DKOXQJ�HUVDW]ORV�JHVWULFKHQ�
$OOH�DQGHUHQ�0D�QDKPHQ�GHU�6WHXHUUHIRUP�HQWODVWHQ�VSH]LILVFK
3HUVRQHQJHVHOOVFKDIWHQ�XQG�.DSLWDOJHVHOOVFKDIWHQ�

6RQVWLJH�0D�QDKPHQ�I�U�8QWHUQHKPHQ�
,P�=XJH�GHU�.RQMXQNWXUEHOHEXQJVSDNHWH�,�XQG�,,�VRZLH�GHV
:DFKVWXPVSDNHWHV�ZXUGHQ�(QWODVWXQJVPD�QDKPHQ�LP
9ROXPHQ�YRQ��EHU�����0LR��(XUR�DOOHLQH�I�U�GDV�-DKU�����
JHVHW]W��6LH�I¢UGHUQ�YRU�DOOHP�LQQHUEHWULHEOLFKH�:HLWHUELOGXQJ
�%LOGXQJVIUHLEHWUDJ�E]Z��nSU±PLH���)RUVFKXQJ�XQG�(QWZLFNOXQJ
�)RUVFKXQJVIUHLEHWUDJ�E]Z��nSU±PLH���,QYHVWLWLRQHQ
�,QYHVWLWLRQV]XZDFKVSU±PLH��XQG�GLH�%DXW±WLJNHLW��YRU]HLWLJH
$EVFKUHLEXQJ�NDWDVWURSKHQEHGLQJWHU�$QVFKDIIXQJHQ��
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3HUVRQHQJHVHOOVFKDIWHQ
'LH�(QWODVWXQJ�LP�%HUHLFK�GHV�(LQNRPPHQVWHXHUWDULIV�EHWU±JW
LQVJHVDPW�����0LOOLDUGHQ�(XUR��VLHKH�6HLWH�����'DV�EHGHXWHW�
GDVV�EHL�6HOEVW±QGLJHQ��3HUVRQHQJHVHOOVFKDIWHQ�XQG
(LQ]HOXQWHUQHKPHU���������(XUR�-DKUHVHLQNRPPHQ�VWHXHUIUHL
VLQG��%HUHLWV�LP�-DKU������VLQG�GXUFK�GLH�YRUJH]RJHQH�HUVWH
(WDSSH�GHU�6WHXHUUHIRUP�������(XUR�VWHXHUIUHL�

3HUVRQHQJHVHOOVFKDIWHQ�XQG�(LQ]HOXQWHUQHKPHU�ZHUGHQ�VRZRKO
GXUFK�GLH�7DULIUHIRUP������n�KLHU�HUKDOWHQ�GLH
HLQNRPPHQVVWHXHUSIOLFKWLJHQ�6HOEVW±QGLJHQ�HLQH�(QWODVWXQJ
YRQ�UXQG�����0LOOLRQHQ�(XUR�n�DOV�DXFK�GXUFK�GLH�VWHXHUOLFKH
%HJ�QVWLJXQJ�QLFKW�HQWQRPPHQHU�*HZLQQH�DE������I�U
(LQ]HOXQWHUQHKPHQ�E]Z��3HUVRQHQJHVHOOVFKDIWHQ
�(QWODVWXQJVHIIHNW�YRQ�UXQG�����0LOOLRQHQ�(XUR��

9HUJOHLFK�GHU�(LQNRPPHQVWHXHU�%HODVWXQJ�GHU�-DKUH������XQG�����
ZREHL�GLH�%HLVSLHOH�I�U������MHZHLOV�PLW�XQG�RKQH�%HU�FNVLFKWLJXQJ�GHU
6WHXHUEHJ�QVWLJXQJ�I�U�QLFKW�HQWQRPPHQHQ�*HZLQQ��QH*��JHUHFKQHW�ZXUGHQ�

*HZLQQ (6W����� (6W����� (6W�����
�LQNO��QH*�

���������¼ ��������¼ ������¼ ������¼
�EHL����QH*�

���������¼ ��������¼ ��������¼ ��������¼
�EHL������QH*�

���������¼ ���������¼ ���������¼ ��������¼
�EHL������QH*�

���������¼ ���������¼ ���������¼ ���������¼
�EHL������QH*�

����������¼ ���������¼ ���������¼ ���������¼
�EHL������QH*�
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%HLVSLHO�
6HOEVW±QGLJHU��+DUDOG�:��EHWUHLEW�HLQH�NOHLQH�&RPSXWHUILUPD
XQG�KDW�HLQ�-DKUHVHLQNRPPHQ�YRQ��������(XUR��%LVKHU�KDW�+HUU
0��������(XUR�SUR�-DKU�6WHXHUQ�JH]DKOW��'XUFK�GLH�0D�QDKPHQ
GHU�6WHXHUUHIRUP�YHUULQJHUW�VLFK�VHLQ�6WHXHUDXINRPPHQ�DXI
������(XUR��+DUDOG�0��ZLUG�LP�-DKU������XP�����(XUR�ZHQLJHU
6WHXHUQ�]DKOHQ��0LW�GHP�*HOG�P¢FKWH�HU�VHLQHQ�/LHIHUZDJHQ
�EHUKROHQ�ODVVHQ�

%HVWHXHUXQJ�YRQ�QLFKW�HQWQRPPHQHQ�*HZLQQHQ�PLW�HLQHP
EHJ�QVWLJWHQ�6DW]�DE�9HUDQODJXQJ�����
,P�,QWHUHVVH�GHU�)¢UGHUXQJ�GHU�(LJHQNDSLWDOELOGXQJ�ZXUGH�GHU
$QVWLHJ�GHV�(LJHQNDSLWDOV�VWHXHUOLFK�EHJ�QVWLJW��(V�VROOHQ
VRPLW�8QWHUQHKPHU�JHI¢UGHUW�ZHUGHQ��GLH�LKUHQ�*HZLQQ�LP
8QWHUQHKPHQ�ODVVHQ��VRPLW�GDV�(LJHQNDSLWDO�VW±UNHQ��,Q�GLHVHP
6LQQH�VROOHQ�*HZLQQH��GLH�I�U�GHQ�$QVWLHJ�GHV�(LJHQNDSLWDOV
tUHVHUYLHUWj�ZHUGHQ��PLW�HLQHU�EHJ�QVWLJWHQ�%HVWHXHUXQJ
EHORKQW�ZHUGHQ��0LW�GLHVHP�EHJ�QVWLJWHQ�6WHXHUVDW]�DXI�QLFKW
HQWQRPPHQH�*HZLQQH�ZHUGHQ�3HUVRQHQJHVHOOVFKDIWHQ�XQG
JHZHUEOLFKH�(LQ]HOXQWHUQHKPHU�EHGDFKW�GLH�ZHQLJHU�DOV
��������(XUR�*HZLQQ�SUR�-DKU��XQG�VRPLW�����GHU
8QWHUQHKPHU��HUZLUWVFKDIWHQ�

%HLVSLHO�
(LQ�8QWHUQHKPHU�PLW��������(XUR�-DKUHVJHZLQQ�]DKOW�����
�����(XUR�(LQNRPPHQVVWHXHU�������VLQG�HV�QXU�PHKU�����(XUR
(LQNRPPHQVVWHXHU�n�EHL�1XOO�3UR]HQW�QLFKW�HQWQRPPHQHQ
*HZLQQ��'DV�LVW�LPPHUKLQ�HLQH�(QWODVWXQJ�XP�UXQG����3UR]HQW�
(LQ�8QWHUQHKPHU�PLW���������(XUR�-DKUHVJHZLQQ�]DKOW�����
�������(XUR�(LQNRPPHQVVWHXHU�������VLQG�HV��������(XUR�
DOVR�����(XUR�ZHQLJHU��%HO±�W�HU����3UR]HQW�GHV�*HZLQQV�]XP
KDOELHUWHQ�'XUFKVFKQLWWVVWHXHUVDW]�LP�8QWHUQHKPHQ��VLQNW
VHLQH�6WHXHUODVW�XP��EHU��������(XUR�DXI��������(XUR�DQ
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(LQNRPPHQVVWHXHU��'DV�LVW�HLQH�6WHXHUHQWODVWXQJ�JHJHQ�EHU
�����XP�QDKH]X����3UR]HQW��$QJHVLFKWV�GHU�(8�(UZHLWHUXQJ�
DQJHVLFKWV�YRQ�%DVHO���XQG�GHU�LQ�GHU�5HJHO�HKHU
XQEHIULHGLJHQGHQ�(LJHQNDSLWDODXVVWDWWXQJ�GHU�%HWULHEH�HLQH
GULQJHQG�Q¢WLJH�(QWODVWXQJ�

.DSLWDOJHVHOOVFKDIWHQ
'LH�6HQNXQJ�GHU�.¢USHUVFKDIWVVWHXHU�LQ�9HUELQGXQJ�PLW�GHU
QHX�HLQJHI�KUWHQ�*UXSSHQEHVWHXHUXQJ�PDFKW�»VWHUUHLFK�]X
HLQHP�QRFK�DWWUDNWLYHUHQ�,QYHVWLWLRQVVWDQGRUW��'DV�VLQG�LP
+LQEOLFN�DXI�GLH�LP�0DL�VWDWWILQGHQGH�(8�(UZHLWHUXQJ�ZLFKWLJH
6LJQDOH�DQ�GLH�KHLPLVFKH�:LUWVFKDIW�

���.¢USHUVFKDIWVVWHXHU
'LH�.¢USHUVFKDIWVVWHXHU�ZLUG�DXI�����DEJHVHQNW���*OHLFK]HLWLJ
ZLUG�MHGRFK�GLH�%HPHVVXQJVJUXQGODJH�GXUFK�GLH�$EVFKDIIXQJ
GHU�(LJHQNDSLWDO]XZDFKVYHU]LQVXQJ�VRZLH�GHU�$EVFKDIIXQJ�GHU
VWHXHUIUHLHQ�¶EHUWUDJXQJ�VWLOOHU�5HVHUYHQ�YHUEUHLWHUW��
'LH�(QWODVWXQJ�EHWU±JW�I�U�GLH��EHU���������¢VWHUUHLFKLVFKHQ
.DSLWDOJHVHOOVFKDIWHQ�LQVJHVDPW�QHWWR�����0LOOLRQHQ�(XUR�
=X�GHQ�.DSLWDOJHVHOOVFKDIWHQ�]±KOHQ�DXFK�GLH�������
¢VWHUUHLFKLVFKHQ�*PE+V��EHL�GHQHQ�HV�VLFK�JUR�WHLOV�XP�NOHLQH
XQG�PLWWOHUH�8QWHUQHKPHQ�KDQGHOW��6RPLW�SURILWLHUHQ�GXUFK
GLHVH�(QWODVWXQJVPD�QDKPH�DXFK�YLHOH�.08�
'DV�LVW�HLQH�$WWUDNWLYLHUXQJ�GHV�:LUWVFKDIWV��XQG
$UEHLWVVWDQGRUWHV�»VWHUUHLFK�LQ�+LQEOLFN�DXI�GLH�NRPPHQGH�(8�
(UZHLWHUXQJ��,Q�GHQ�YRQ�GHU�$EVHQNXQJ�GHU
.¢USHUVFKDIWVVWHXHU�SURILWLHUHQGHQ�%HWULHEHQ�DUEHLWHQ����n
����DOOHU�%HVFK±IWLJWHQ��9RQ�GHQ�(QWODVWXQJVPD�QDKPHQ�GHU
6WHXHUUHIRUP�����������VLQG�EHLQDKH�����GHU
¢VWHUUHLFKLVFKHQ�:HUWVFK¢SIXQJ�HUIDVVW�
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$XFK�.DSLWDOJHVHOOVFKDIWHQ�VLQG�PHKUKHLWOLFK�.08V
6R�VLQG�HWZD�UXQG�����GHU�*HVPE+
V�.OHLQVWXQWHUQHKPHQ�PLW
ELV�]X�QHXQ�XQVHOEVW±QGLJ�%HVFK±IWLJWHQ��GLH�HLQHQ�8PVDW]�YRQ
UXQG�����DOOHU�*HVPE+
V�HUZLUWVFKDIWHQ�XQG�UXQG�����GHU
$UEHLWQHKPHU�EHVFK±IWLJHQ�������3UR]HQW�EHVFK±IWLJHQ�ELV�]X
���0LWDUEHLWHU��$XFK�EHL�GHQ�$NWLHQJHVHOOVFKDIWHQ�]HLJW�VLFK�
GDVV�GLH�.OHLQVWEHWULHEH�PLW�ELV�]X�QHXQ�XQVHOEVW±QGLJ
%HVFK±IWLJHQ�PLW�UXQG�����YRQ�DOOHQ�$*
V�]DKOHQP±�LJ
GRPLQLHUHQ�

*U¢�HQVWUXNWXU�GHU�.DSLWDOJHVHOOVFKDIWHQ�LQ�»VWHUUHLFK

���*UXSSHQEHVWHXHUXQJ
$Q�GLH�6WHOOH�GHU�2UJDQVFKDIWVUHJHOXQJ�WULWW�HLQH�PRGHUQH
LQWHUQDWLRQDO�DWWUDNWLYH�*UXSSHQEHVWHXHUXQJ��'XUFK�GLH
(QWODVWXQJ�LQ�+¢KH�YRQ�����0LOOLRQHQ�(XUR�PDFKHQ�ZLU�GHQ
¢VWHUUHLFKLVFKHQ�6WDQGRUW�I�U�LQWHUQDWLRQDOH�*UR�NRQ]HUQH
QRFK�LQWHUHVVDQWHU��(V�ZHUGHQ�LQ�=XNXQIW�]XP�%HLVSLHO�9HUOXVWH
DXVO±QGLVFKHU�7RFKWHUJHVHOOVFKDIWHQ��XQG�-RLQW�9HQWXUHV�
VWHXHUOLFK�DQJHUHFKQHW�ZHUGHQ�N¢QQHQ��ZHQQ�VLH�LP�%HVLW]�YRQ
PLQGHVWHQV�����HLQHV�KHLPLVFKHQ�.RQ]HUQV�VLQG�

0LNUREHWULHEH��ELV���
%HVFKlIWLJWH�
.OHLQEHWULHEH�����ELV���
%HVFKlIWLJWH�
0LWWHOEHWULHEH����������
%HVFKlIWLJWH�
*UR�EHWULHEH��DE����
%HVFKlIWLJWH�
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.DSLWDOJHVHOOVFKDIW�RGHU�3HUVRQHQJHVHOOVFKDIW"
$QJHVLFKWV�GHU�XQWHUVFKLHGOLFKHQ�(QWODVWXQJHQ�YRQ
3HUVRQHQJHVHOOVFKDIWHQ�XQG�.DSLWDOJHVHOOVFKDIWHQ��VWHOOW�VLFK
EHUHFKWLJWHU�ZHLVH�GLH�)UDJH��ZHU�PHKU�YRQ�GHU�6WHXHUUHIRUP
SURILWLHUW��3HUVRQHQ��RGHU�.DSLWDOJHVHOOVFKDIW��'LH�$QWZRUW�LVW
HLQIDFK��%HLGH�SURILWLHUHQ�XQWHUVFKLHGOLFK�

(QWQRPPHQH�*HZLQQH�YRQ�3HUVRQHQJHVHOOVFKDIWHQ�ZHUGHQ
GXUFK�GHQ�QHXHQ�(LQNRPPHQVVWHXHUWDULI�ELV�]X�HLQHP
-DKUHVJHZLQQ�YRQ���������(XUR�JHULQJHU�EHVWHXHUW�DOV
.DSLWDOJHVHOOVFKDIWHQ��.¢6W�YRQ�����SOXV�.(6W�YRQ������XQG
QLFKW�HQWQRPPHQH�*HZLQQH�YRQ�3HUVRQHQJHVHOOVFKDIWHQ
ZHUGHQ�ELV�]X�HLQHP�-DKUHVJHZLQQ�YRQ���������(XUR�JHULQJHU
EHVWHXHUW�DOV�.DSLWDOJHVHOOVFKDIWHQ��.¢6W�YRQ������

+LHU�HLQH�%HUHFKQXQJ�I�U�HLQ�8QWHUQHKPHQ�PLU�HLQHP
-DKUHVJHZLQQ�YRQ��������(XUR�

.DSLWDOJHVHOOVFKDIW 3HUVRQHQJHVHOOVFKDIW
*HZLQQ *HZLQQ

$QQDKPH ������ $QQDKPH ������
(QWQDKPH ������ (QWQDKPH ������
1LFKWDXVVFK�WWXQJ ������ 1LFKWDXVVFK�WWXQJ ������

.|USHUVFKDIWVWHXHU .g67 %DVLV 6WHXHUEHWUDJ (LQNRPPHQVWHXHU
YRU�6WHXHUUHIRUP ������ ������ ������ YRU�6WHXHUUHIRUP ������
QDFK�6WHXHUUHIRUP ������ ������ ������ QDFK�6WHXHUUHIRUP ������

'LIIHUHQ] �����

.DSLWDOHUWUDJVWHXHU .(67 %DVLV 6WHXHUEHWUDJ
YRU�6WHXHUUHIRUP ������ ������ ������
QDFK�6WHXHUUHIRUP ������ ������ ������

'LIIHUHQ] �
(QWODVWXQJ ����� (QWODVWXQJ ������
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'HU�KHLPLVFKH�:HWWEHZHUE
'UHL�EHVRQGHUH�(QWODVWXQJVPD�QDKPHQ�ZXUGHQ�]XV±W]OLFK
JHWURIIHQ��XP�GLH�KHLPLVFKH�:LUWVFKDIW�LQ�HLQLJHQ��]XU�=HLW�QRFK
JHJHQ�EHU�GHQ�DXVO±QGLVFKHQ�.RQNXUUHQWHQ�VWHXHUOLFK
EHQDFKWHLOLJWHQ�%UDQFKHQ��]X�VW±UNHQ��'LHVH�%UDQFKHQ�VLQG�YRU
DOOHP�GLH�9HUVLFKHUXQJVZLUWVFKDIW��GLH�/DQGZLUWVFKDIW�XQG
ELVKHU�EHQDFKWHLOLJWH�3URGX]HQWHQ�ZLH�GLH�6HNWKHUVWHOOHU�

���'LH�KHLPLVFKH�9HUVLFKHUXQJVZLUWVFKDIW
'XUFK�GLH�9HUVWHXHUXQJ�YRQ�YHUVLFKHUXQJVWHFKQLVFKHQ
5�FNVWHOOXQJHQ�ZDU�GLH�9HUVLFKHUXQJVEUDQFKH�YRU�DOOHP
JHJHQ�EHU�GHU�DXVO±QGLVFKHQ�.RQNXUUHQ]�EHQDFKWHLOLJW��'LH
9HUVLFKHUXQJHQ�P�VVHQ�GDPLW�6WHXHUQ�DXI�6FKXOGHQ
JHJHQ�EHU�.XQGHQ�]DKOHQ��'LHVH�%HQDFKWHLOLJXQJ�JHJHQ�EHU
GHU�DXVO±QGLVFKHQ�.RQNXUUHQ]�ZXUGH�QXQ�EHVHLWLJW��'DPLW�GDV
GURKHQGH�$EZDQGHUQ�YRP�9HUVLFKHUXQJVJHVFK±IW�LQ�GDV
$XVODQG�YHUKLQGHUW�

���'LH�KHLPLVFKHQ�/DQGZLUWH
'LH�LP�5HJLHUXQJVSURJUDPP�IHVWJHOHJWH�6HQNXQJ�GHU
$JUDUGLHVHOEHVWHXHUXQJ�DXI�HLQ�NRQNXUUHQ]I±KLJHV�1LYHDX
�MHQHV�YRQ�+HL]¢O�H[WUD�OHLFKW��LVW�HLQH�ZLFKWLJH�0D�QDKPH�]XU
+HUVWHOOXQJ�IDLUHU�:HWWEHZHUEVEHGLQJXQJHQ�I�U�/DQGZLUWH�
'LHVH�(QWODVWXQJVPD�QDKPH�KDW�M±KUOLFKH�%UXWWR�
%XGJHWHIIHNWH�YRQ�FD�����0LR��(XUR�

���'LH�KHLPLVFKHQ�6HNWKHUVWHOOHU
'XUFK�GLH�$EVFKDIIXQJ�GHU�6FKDXPZHLQVWHXHU�XQG�GLH
9HUULQJHUXQJ�GHU�%LHUVWHXHU�ZXUGH�HLQH�GUDVWLVFKH
:HWWEHZHUEVYHU]HUUXQJ�JHJHQ�EHU�GHU�LQWHUQDWLRQDOHQ
.RQNXUUHQ]�EHVHLWLJW��9RU�DOOHP�GLH�6FKDXPZHLQVWHXHU�KDW�GHQ
KHLPLVFKHQ�6HNW�JHJHQ�EHU�GHP�JUR�WHLOV�LPSRUWLHUWHQ
t3URVHFFRj�VWDUN�LP�:HWWEHZHUE�EHQDFKWHLOLJW
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���'LH�9RONVZLUWVFKDIW
/DXW�:,)2�LVW�GXUFK�GLH�6WHXHUUHIRUP�HLQ�SRVLWLYHU�(IIHNW�DXI
GDV�%,3�LP�$XVPD��YRQ������I�U�GDV�-DKU������XQG�YRQ
NQDSS������I�U�GDV�-DKU������]X�HUZDUWHQ��)�U�GLH
.RQMXQNWXUEHOHEXQJVSDNHWH�,�XQG�,,�NRQQWH�EHUHLWV�HLQ
]XV±W]OLFKHV�:LUWVFKDIWVZDFKVWXP�YRQ�������E]Z�������GHV
%,3�I�U�GDV�-DKU������QDFKJHZLHVHQ�ZHUGHQ��'LH
%HVFK±IWLJXQJ�ZLUG�DOOHLQH�GXUFK�GLH�]ZHLWH�(WDSSH�GHU
6WHXHUUHIRUP�LQ�GHQ�-DKUHQ������XQG������XP�UXQG�������ELV
������3HUVRQHQ�HUK¢KW

¶EHUVLFKW��EHU�GLH�VWHXHUOLFKHQ�0D�QDKPHQ�XQG�9ROXPLQD�GHU�6WHXHUUHIRUP����������GHU
.RQMXQNWXUEHOHEXQJVSDNHWH������XQG������VRZLH�GHV�:DFKVWXPVSDNHWV�������LQ�0LR��æ�
0D�QDKPH ���� ���� ���� ����
/RKQ��XQG�(LQNRPPHQVWHXHU�������� � ���� ������ ������
/RKQ��XQG�(LQNRPPHQVWHXHU�HUVWH�6WXIH����� � ���� ���� ����
7DULIUHIRUP����� � ���� ���� ����
(LJHQNDSLWDOEHJ�QVWLJXQJ � � ���� ����
6WXGLHQEHLWUlJH � � �� ��
*OHLFKEHKDQGOXQJ�DXVOlQGLVFKHU�.DSLWDOHLQN�QIWH � �� ��� ���
%UHLWEDQGWHFKQLN � �� �� �
/RKQ��XQG�(LQNRPPHQVWHXHU�]ZHLWH�6WXIH����� � ���� ������ ������
7DULIUHIRUP � � ������ ������
.LQGHU]XVFKOlJH�]XP�$OOHLQYHUGLHQHUDEVHW]EHWUDJ � ���� ���� ����
=XYHUGLHQVWJUHQ]H�$OOHLQYHUGLHQHUDEVHW]EHWUDJ � ��� ��� ���
.LUFKHQEHLWUlJH � � ��� ���
3HQGOHUSDXVFKDOH � ��� ��� ���
8QWHUQHKPHQVEHVWHXHUXQJ�]ZHLWH�6WXIH����� � � ������ ������
.|USHUVFKDIWVWHXHU��QHWWR� � � ���� ����
*UXSSHQEHVWHXHUXQJ � � ���� ����
9HUVLFKHUXQJVWHFKQLVFKH�5�FNVWHOOXQJHQ � � ��� ���
$JUDUGLHVHO � � ��� ���
9HUEUDXFKVVWHXHUQ�������� ������ ���� ���� ����
9HUEUDXFKVVWHXHUQ�HUVWH�6WXIH����� ������ ���� ���� ����
8PVDW]VWHXHU��(QWIDOO�6RQGHU�9=� ������ � � �
8PVDW]VWHXHU��DXI�0|6W�(Q$EJ� � ��� ��� ���
(LQIXKUXPVDW]VWHXHU ���� � � �
0LQHUDO|OVWHXHU � ���� ���� ����
(QHUJLHDEJDEHQ � ���� ���� ����
6WUD�HQEHQ�W]XQJVDEJDEH � ��� ��� ���
9HUEUDXFKVVWHXHUQ�]ZHLWH�6WXIH����� � � ��� ���
6FKDXPZHLQVWHXHU � � ��� ���
%LHUVWHXHU � � �� ��
6WHXHUUHIRUP�HUVWH�6WXIH������JHVDPW ������ ��� ���� ����
6WHXHUUHIRUP�]ZHLWH�6WXIH������JHVDPW � ���� ������ ������
6WHXHUUHIRUP���������JHVDPW ������ ���� ������ ������
LQ���GHV�%,3 ���� ���� ���� ����
6WHXHUOLFKH�(QWODVWXQJ�.RQMXQNWXUSDNHWH ���� ���� ���� ����
.RQMXQNWXUSDNHW����� ���� ���� ���� ����
.RQMXQNWXUSDNHW����� ���� ���� ���� ����
:DFKVWXPVSDNHW����� � ���� ���� ����
6WHXHUOLFKH�(QWODVWXQJ�LQVJHVDPW��6WHXHUUHIRUP�XQG�3DNHWH� ������ ������ ������ ������
LQ���GHV�%,3 ���� ���� ���� ����
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