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1

bX�HUH�1HXPDUNWHU�SWU������������0�KOGRUI�D��,QQ
7HO�� �������������
0DLO�� LQIR#ODQGVFKDIIWUDXP�FRP
%HDUEHLWXQJ��SDUDK�+lUWO��/DQGVFKDIWVDUFKLWHNWLQ

3ODQXQWHUODJHQ�
'LJLWDOH�)OXUNDUWHQ�GHV�/DQGHVDPWHV�I�U
'LJLWDOLVLHUXQJ��%UHLWEDQG�XQG
9HUPHVVXQJ�LP�0D�VWDE�0��������
1DFK�$QJDEH�GHV�/DQGHVDPWHV�I�U
'LJLWDOLVLHUXQJ��%UHLWEDQG�XQG
9HUPHVVXQJ�QLFKW�]XU�JHQDXHQ
0D�HQWQDKPH�JHHLJQHW�

+|KHQOLQLHQ�
+|KHQVFKLFKWOLQLHQ�ZXUGHQ�DXI
*UXQGODJH�GHV�'*0��GHV�/DQGHVDPWHV
I�U�'LJLWDOLVLHUXQJ��%UHLWEDQG�XQG
9HUPHVVXQJ�JHQHULHUW�
=ZLVFKHQK|KHQVFKLFKWOLQLHQ�VLQG
]HLFKQHULVFK�LQWHUSROLHUW��=XU
+|KHQHQWQDKPH�I�U�LQJHQLHXU�
WHFKQLVFKH�=ZHFNH�QXU�EHGLQJW�JHHLJQHW�

8QWHUJUXQG�
$XVVDJHQ�XQG�5�FNVFKO�VVH�DXI�GLH
8QWHUJUXQGYHUKlOWQLVVH�XQG�GLH
%RGHQEHVFKDIIHQKHLW�N|QQHQ�ZHGHU�DXV
GHQ�DPWOLFKHQ�.DUWHQ�QRFK�DXV
=HLFKQXQJ�XQG�7H[W�DEJHOHLWHW�ZHUGHQ�

1DFKULFKWOLFKH�hEHUQDKPHQ�
)�U�QDFKULFKWOLFK��EHUQRPPHQH
3ODQXQJHQ�XQG�*HJHEHQKHLWHQ�NDQQ
NHLQH�*HZlKU��EHUQRPPHQ�ZHUGHQ�

8UKHEHUUHFKW�
)�U�GLH�3ODQXQJ�EHKDOWH�ZLU�XQV�DOOH
5HFKWH�YRU��OKQH�XQVHUH�YRUKHULJH
=XVWLPPXQJ�GDUI�GLH�3ODQXQJ�QLFKW
JHlQGHUW�ZHUGHQ�

3/$1S7$1'�

(QWZXUI� ����������

�� $QJUHQ]HQGH�/DQGZLUWVFKDIW
'LH� GXUFK� GLH� RUGQXQJVJHPl�H� %HZLUWVFKDIWXQJ� GHU� DQJUHQ]HQGHQ� ODQGZLUWVFKDIWOLFKHQ� 1XW]IOlFKH
DXIWUHWHQGHQ� ,PPLVVLRQHQ� LQ�)RUP�YRQ�*HUXFK��SWDXE�XQG�/lUP�� VRZLH�HYHQWXHOOH�SWHLQVFKODJVFKlGHQ� VLQG
YRP� %HWUHLEHU� HQWVFKlGLJXQJVORV� ]X� GXOGHQ�� (EHQIDOOV� VLQG� ,PPLVVLRQHQ� DXV� GHQ� DQJUHQ]HQGHQ
*HK|O]IOlFKHQ��/DXEIDOO��3ROOHQIOXJ�X��l����VRZLH�%HVFKDWWXQJ�GXUFK�*HK|O]ElXPH�KLQ]XQHKPHQ�
'LH�UHJHOPl�LJH�3IOHJH�GHU�3ODQXQJVIOlFKH�KDW�VR�]X�HUIROJHQ��GDVV�GDV�$XVVDPHQ�HYHQWXHOOHU�SFKDGSIODQ]HQ
XQG� GLH� GDPLW� YHUEXQGHQH� QHJDWLYH� %HHLQWUlFKWLJXQJ� GHU� PLW� .XOWXUSIODQ]HQ� EHVWHOOWHQ� 1DFKEDUIOlFKHQ
YHUPLHGHQ�ZHUGHQ�

�� *UHQ]DEVWlQGH
'LH�*UHQ]DEVWlQGH�JHPl��GHQ�JHVHW]OLFKHQ�%HVWLPPXQJHQ�VLQG�HLQ]XKDOWHQ�

=X�1DFKEDUJUXQGVW�FNHQ�� ����P�EHL�(LQ]HOElXPHQ�X��+HLVWHUQ�
VRZLH�EHL�SWUlXFKHUQ��EHU�����P�:XFKVK|KH

����P EHL�SWUlXFKHUQ�ELV�]X�HLQHU�:XFKVK|KH�YRQ�PD[������P

=X�ODQGZLUWVFKDIWO��*UXQGVW�FNHQ� ����P�EHL�(LQ]HOElXPHQ�X��+HLVWHUQ
VRZLH�EHL�SWUlXFKHUQ��EHU�����P�:XFKVK|KH

����P�EHL�SWUlXFKHUQ�ELV�]X�HLQHU�:XFKVK|KH�YRQ�PD[������P

,P�hEULJHQ�ZLUG�DXI�GLH�9RUJDEHQ�GHV����$EVFKQLWWHV�GHV�$*%*%��*HVHW]�]XU�$XVI�KUXQJ�GHV�%�UJHUOLFKHQ
*HVHW]EXFKHV��YHUZLHVHQ�

�� 8PJDQJ�PLW�ZDVVHUJHIlKUGHQHQ�SWRIIHQ
(LQ�HYWO��8PJDQJ�PLW�ZDVVHUJHIlKUGHQGHQ�SWRIIHQ���]��%��gOH�LP�%HUHLFK�YRQ�7UDIRV�XQG�RGHU�:HFKVHOULFKWHU�
KDW� HQWVSUHFKHQG�GHQ�HLQVFKOlJLJHQ�9RUVFKULIWHQ�GHU�%XQGHVDQODJHQYHURUGQXQJ� ��$ZS9� �� ]X� HUIROJHQ��'LH
9HUZHQGXQJ�YRQ�FKHPLVFKHQ�0LWWHOQ�EHL�GHU�3IOHJH�YRQ�0RGXOHQ�XQG�GHUHQ�$XIVWlQGHUXQJ�LVW�QLFKW�]XOlVVLJ�

�� %UDQGVFKXW]
'LH�=XJlQJOLFKNHLW�XQG�$QIDKUEDUNHLW�GHU�3KRWRYROWDLN�)UHLIOlFKHQDQODJH�LVW�JHPl��GHQ�5LFKWOLQLHQ��EHU� GLH
)OlFKHQ�I�U�GLH�)HXHUZHKU�DXV]XI�KUHQ��'HV�:HLWHUHQ�LVW�IROJHQGHV�]X�EHU�FNVLFKWLJHQ�
� 'LH�$QODJH�HUVFKOLH�HQGHQ�)HOG��XQG�:DOGZHJH�P�VVHQ�VR�DQJHOHJW�ZHUGHQ��GDVV�VLH�KLQVLFKWOLFK

GHU� )DKUEDKQEUHLWH�� .XUYHQNU�PPXQJVUDGLHQ� XVZ��PLW� GHQ� )DKU]HXJHQ� GHU� )HXHUZHKU� MHGHU]HLW
XQG�XQJHKLQGHUW� EHIDKUHQ�ZHUGHQ� N|QQHQ��'LH� 7UDJIlKLJNHLW�PXVV�GD]X� I�U� )DKU]HXJH� ELV���� W
�$FKVODVW����W��DXVJHOHJW�VHLQ�

� +LHU]X�ZLUG�DXFK�DXI�GLH�5LFKWOLQLHQ��EHU�)OlFKHQ�I�U�GLH�)HXHUZHKU�XQG�GLH�',1��������)OlFKHQ
I�U�GLH�)HXHUZHKU�DXI�*UXQGVW�FNHQ��YHUZLHVHQ�

� 'LH� =XJlQJH� ]X� GHQ� $QODJHQ� VLQG� PLW� =DXQWRUHQ� LQ� HLQHU� OLFKWHQ� %UHLWH� YRQ� PLQGHVWHQV� �� P
KHU]XVWHOOHQ�

� 'HU�$QODJHQEHWUHLEHU�KDW�HLQHQ�)HXHUZHKUSODQ�DXI�*UXQGODJH�GHU�',1�������LQ�$EVWLPPXQJ�PLW
GHU� ]XVWlQGLJHQ�%UDQGVFKXW]GLHQVWVWHOOH�GHV� /DQGNUHLVHV�5HJHQVEXUJ� �.UHLVEUDQGUDW��DQ]XIHUWLJHQ
XQG�GHU�|UWOLFKHQ�)HXHUZHKU�YRU�,QEHWULHEQDKPH�GHU�$QODJH�]XU�9HUI�JXQJ�]X�VWHOOHQ�

�� %DXVWHOOHQ]XIDKUW
(V�ZLUG�HPSIRKOHQ��VRIHUQ�QRWZHQGLJ��DQVWHOOH�YRQ�.LHV�RGHU�SFKRWWHU�EHLP�8QWHUEDX�YRQ�SWUDVVHQ��:HJHQ
XQG�SWHOOSOlW]HQ�DXIEHUHLWHWHV�XQG�JHUHLQLJWHV�%DXVFKXWW�*UDQXODW�]X�YHUZHQGHQ�

�� %RGHQGHQNPlOHU
,QQHUKDOE�GHU�3ODQXQJVIOlFKH�VLQG�QDFK�DNWXHOOHP�.HQQWQLVVWDQG�NHLQH�%RGHQGHQNPlOHU�YRUKDQGHQ��=XIlOOLJ
]XWDJH� WUHWHQGH�%RGHQGHQNPlOHU�XQG�)XQGH�XQWHUOLHJHQ�GHU�0HOGHSIOLFKW�QDFK� �$UW����$EV������%D\'SFK*
XQG� VLQG� XQYHU]�JOLFK� GHP� %D\HULVFKHQ� /DQGHVDPW� I�U� 'HQNPDOSIOHJH� RGHU� GHU� 8QWHUHQ
'HQNPDOVFKXW]EHK|UGH�DQ]X]HLJHQ�

�� $XVKXEDUEHLWHQ���$OWODVWHQ
hEHUVFK�VVLJHV� $XVKXEPDWHULDO� LVW� RUGQXQJVJHPl�� ]X� HQWVRUJHQ�� (V� GDUI� QLFKW� LQ� GHU� IUHLHQ� /DQGVFKDIW
DEJHODJHUW� ZHUGHQ�� 'LHVHV� 9HUERW� JLOW� LQVEHVRQGHUH� DXI� |NRORJLVFK� ZHUWYROOHQ� )OlFKHQ�� ZLH� )HXFKWZLHVHQ�
7URFNHQ��XQG�0DJHUVWDQGRUWHQ��)HOGJHK|O]HQ��DOWHQ�+RKOZHJHQ��%DFKWlOHUQ��:DOGUlQGHUQ�XVZ�
$XI�GHQ�KLHU��EHUSODQWHQ�)OlFKHQ�VLQG�QDFK�DNWXHOOHP�.HQQWQLVVWDQG�NHLQH�$OWODVWHQ�YRUKDQGHQ��'LH�8QWHUH
%RGHQVFKXW]EHK|UGH�LVW�XQYHU]�JOLFK�]X�EHQDFKULFKWLJHQ��0LWWHLOXQJVSIOLFKW�JHP��$UW����%D\%RGSFK*���IDOOV�EHL
GHQ� (UVFKOLH�XQJVDUEHLWHQ� E]Z�� EHLP� $XVKXE� YRQ� %DXJUXEHQ� $XIIlOOLJNHLWHQ� LP� 8QWHUJUXQG� DQJHWURIIHQ
ZHUGHQ��GLH�DXI�HLQH�VFKlGOLFKH�%RGHQYHUlQGHUXQJ�RGHU�DXI�HLQH�$OWDEODJHUXQJ�GHXWHQ��,Q�GLHVHP�)DOO�VLQG
GLH�(UGDUEHLWHQ�XQYHU]�JOLFK�LQ�GLHVHP�%HUHLFK�]X�XQWHUEUHFKHQ�

$QODJH
(QHUJLHHU]HXJXQJ
$JUL�3KRWRYROWDLN

)PD[�  ��������Pò )+��PD[�������P
$+��PD[�������P

�����+RFKZDVVHU���SWDUNQLHGHUVFKOlJH
$XIJUXQG� YHUPHKUWHQ� $XIWUHWHQV� YRQ� SWDUNQLHGHUVFKOlJHQ� LVW� JJI�� PLW� +RFKZDVVHU� XQG
hEHUIOXWXQJHQ� ]X� UHFKQHQ�� 'HU� %DXZHUEHU� PXVV� GLHVEH]�JOLFK� HLJHQYHUDQWZRUWOLFK� 9RUVRUJH
WUHIIHQ�XQG�GLH�%DXZHLVH�GHQ�9HUKlOWQLVVHQ�DQSDVVHQ��GDPLW� NHLQH� SFKlGHQ�DQ�*HElXGHQ�E]Z�
$QODJHQ�DXIWUHWHQ�N|QQHQ��(V�ZLUG�HPSIRKOHQ�JHQHUHOO�GLH�NULWLVFKHQ�3XQNWH� �]��%��(LJDQJVW�UHQ�
HPSILQGOLFKH�$QODJHQWHLOH�HWF���YRQ�EDXOLFKHQ�$QODJHQ�DXI�GLHVH�*HJHEHQKHLWHQ�KLQ�DXV]XULFKWHQ
XQG�DQ]XSDVVHQ�
'HU� QDW�UOLFKH� $EODXI� ZLOG� DEIOLH�HQGHQ� :DVVHUV� GDUI� JHP�� �� ��� :+*� QLFKW� QDFKWHLOLJ� I�U
DQOLHJHQGH�*UXQGVW�FNH�YHUlQGHUW�ZHUGHQ�

����)|UGHUEDXIWUDJXQJ�EHL�GHU�%1(7=$
1DFK� DNWXHOOHP� .HQQWQLVVWDQG� VLQG� LQQHUKDOE� GHV� *HPHLQGHJHELHWHV� YRP� 0DUNW� /DDEHU� LP
8PNUHLV�YRQ���NP�XP�GHQ�*HOWXQJVEHUHLFK�GHV�%HEDXXQJVSODQV�NHLQH�ZHLWHUHQ�%HEDXXQJVSOlQH
I�U� )UHLIOlFKHQSKRWRYROWDLNDQODJHQ� YRUKDQGHQ�� GLH� LQQHUKDOE� GHU� OHW]WHQ� ��� 0RQDWH� DXIJHVWHOOW
ZXUGHQ�

����%DKQDQODJHQ
'LH�%HWULHEVDQODJHQ�GHU�%DKQ�P�VVHQ�JHPl�����GHU�(LVHQEDKQ�%DX��XQG�%HWULHEVRUGQXQJ��(%O�
GHQ�$QIRUGHUXQJHQ�GHU�SLFKHUKHLW�XQG�OUGQXQJ�JHQ�JHQ��+LQVLFKWOLFK�GHU�VLFK�LQ�GLHVHP�%HUHLFK
EHILQGHQGHQ�%HWULHEVDQODJHQ�GHU�(LVHQEDKQHQ�GHV�%XQGHV�LVW�]X�EHDFKWHQ��GDVV� LP�5DKPHQ�YRQ
%DXPD�QDKPHQ� GLH� SLFKHUKHLW� GHV� (LVHQEDKQEHWULHEHV� QLFKW� JHIlKUGHW� ZHUGHQ� GDUI�� %HL
%DXPD�QDKPHQ� LP�%HUHLFK� YRQ�%DKQDQODJHQ� LVW� GHUHQ�SWDQGVLFKHUXQJ�XQG�)XQNWLRQVW�FKWLJNHLW
MHGHU]HLW�]X�JHZlKUOHLVWHQ�

*HREDVLVGDWHQ���%D\HULVFKH�9HUPHVVXQJVYHUZDOWXQJ��
*HREDVLVGDWHQ���%D\HULVFKH�/DQGHVDPW�I�U�8PZHOW

*HREDVLVGDWHQ���%D\HULVFKH�9HUPHVVXQJVYHUZDOWXQJ��
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�� $UW�XQG�0D��GHU�EDXOLFKHQ�1XW]XQJ������$EV����%DX*%�XQG����������%DX19O�

SO�SRQVWLJHV�SRQGHUJHELHW�(UQHXHUEDUH�(QHUJLHQ�������$EV����%DX19O�

*5=�� ����

,P�SRQGHUJHELHW�LVW�HLQH�IUHLVWHKHQGH�3KRWRYROWDLNDQODJH�]XU�1XW]XQJ�GHU�SRQQHQHUJLH�EHL�JOHLFK]HLWLJHU
ODQGZLUWVFKDIWOLFKHU�1XW]XQJ�]XOlVVLJ��)HUQHU�VLQG�LQQHUKDOE�GHV�SRQGHUJHELHWHV�*HElXGH�E]Z��EDXOLFKH
$QODJHQ� ]XOlVVLJ�� GLH� GHU� $XIQDKPH� YRQ� ]XJHK|ULJHQ� $QODJHQ� GLHQHQ� XQG� GLH� I�U� GHQ� WHFKQLVFKHQ
%HWULHE� HLQHU� 3KRWRYROWDLNDQODJH� HUIRUGHUOLFK� VLQG�� 'LHV� VLQG� ]�%�� 7UDIRV�� :HFKVHOULFKWHU�
�%DWWHULH��SSHLFKHU�XQG�hEHUJDEHVWDWLRQHQ�
'LH�*UXQGIOlFKH� GHU� P|JOLFKHQ�*HElXGH� XQG� EDXOLFKHQ� $QODJHQ� GDUI� HLQHQ�:HUW� YRQ� ����Pò� QLFKW
�EHUVFKUHLWHQ�

�� *HElXGH�XQG�EDXOLFKH�$QODJHQ

0D[��0RGXOK|KH�� �����P��EHU�O.�QDW�UOLFKHP�*HOlQGHQLYHDX
0LQ��0RGXOK|KH� PLQ�����FP��EHU�O.�QDW�UOLFKHP�*HOlQGHQLYHDX
0D[��)LUVWK|KH�1HEHQJHElXGH�� �����P��EHU�O.�QDW�UOLFKHP�*HOlQGHQLYHDX

�]�%��:HFKVHOULFKWHU��7UDIRVWDWLRQHQ��SSHLFKHU�
0D[��0RGXOQHLJXQJ� ���

�� (LQIULHGXQJHQ������$EV����%DX*%��$UW�����%D\%O�
$UW�XQG�+|KH
'LH�(LQIULHGXQJHQ�VLQG�DOV��YHU]LQNWH��0DVFKHQGUDKW]lXQH�RGHU�SWDEJLWWHU]lXQH�PLW�HLQHU�+|KH�YRQ�PD[�
�����P��EHU�O.�QDW�UOLFKHP�*HOlQGHQLYHDX�DXV]XI�KUHQ�

=DXQVRFNHO
=DXQVRFNHO�VLQG�XQ]XOlVVLJ��HV�VLQG�DXVVFKOLH�OLFK�HUIRUGHUOLFKH�3XQNWIXQGDPHQWH�LP�%HUHLFK�GHU�SlXOHQ
]XOlVVLJ��]ZLVFKHQ�=DXQ�XQG�*HOlQGHREHUIOlFKH�LVW�HLQH�%RGHQIUHLKHLW�YRQ�L�0�����FP�HLQ]XKDOWHQ�

�� 1LFKW��EHUEDXWH�*UXQGVW�FNVIOlFKH
$XI�GHQ�QLFKW��EHUEDXEDUHQ�*UXQGVW�FNVIOlFKHQ�VLQG�1HEHQDQODJHQ�XQG�EDXOLFKH�$QODJHQ�L�S��GHV�����
%DX19O�XQ]XOlVVLJ�

�� *HVWDOWXQJ�GHU�EDXOLFKHQ�$QODJHQ
'LH� *U�QGXQJ� KDW� PLW� (LQ]HOIXQGDPHQWHQ� E]Z�� 5DPP�� RGHU� SFKUDXEIXQGDPHQWHQ� ]X� HUIROJHQ�
SWHOOSOlW]H�� =XIDKUWHQ� XQG� %HWULHEVZHJH� VLQG� ZDVVHUGXUFKOlVVLJ� DOV� SFKRWWHUUDVHQIOlFKHQ� R�l�� ]X
EHIHVWLJHQ�

�� :HUEHDQODJHQ
:HUEHDQODJHQ�VLQG�QLFKW�]XOlVVLJ�
=XOlVVLJ� VLQG� DXVVFKOLH�OLFK� DQODJHQVSH]LILVFKH� ,QIRUPDWLRQVWDIHOQ� DQ� GHQ� =XIDKUWVWRUHQ� XQG
%HWULHEVJHElXGHQ�ELV�]X�HLQHU�$QVLFKWVIOlFKH�YRQ�MH�PD[����Pò�

�� $XIVFK�WWXQJHQ��$EJUDEXQJHQ
'HU�EHVWHKHQGH�*HOlQGHYHUODXI�LVW�]X�HUKDOWHQ��$XVQDKPHQ�JHOWHQ�LP�%HUHLFK�JHSODQWHU�=XIDKUWHQ�

�� :DVVHUZLUWVFKDIW
$XI�GHQ�*UXQGVW�FNVIOlFKHQ�DQIDOOHQGHV�1LHGHUVFKODJVZDVVHU�LVW�LQQHUKDOE�GHV�3ODQJHELHWHV�EUHLWIOlFKLJ
�EHU� HLQHQ� EHOHEWHQ�OEHUERGHQ� ]X� YHUVLFNHUQ��8P�EHL� JU|�HUHQ�5HJHQHUHLJQLVVHQ� HLQHQ�hEHUWULWW� YRQ
5HJHQZDVVHU� DXI� DQGHUH�*UXQGVW�FNH� ]X� YHUPHLGHQ� VLQG� JJI�� DQ� GHQ� 5lQGHUQ� HQWVSUHFKHQGH�0XOGHQ
DQ]XOHJHQ�

�� $EVWDQGVIOlFKHQ
'LH�$EVWDQGVIOlFKHQ� UHJHOQ� VLFK� QDFK�$UW�� �¬%D\%O�� VRZLH� VLFK�DXV�GHQ� )HVWVHW]XQJHQ�NHLQH�DQGHUHQ
$EVWlQGH�HUJHEHQ�

0LQLPDOHU� $EVWDQG�� ��� P� JHPHVVHQ� YRP� lX�HUHQ� 5DQG� GHU� %DKQJOHLVH� �$QEDXYHUERWV]RQH� GHU
(LVHQEDKQ��

��� =HLWOLFKH�%HJUHQ]XQJ�GHU�1XW]XQJ�SO�XQG�)HVWVHW]XQJ�GHU�$QVFKOXVVQXW]XQJ
'LH�1XW]XQJ�LVW�EHIULVWHW�DXI�GLH�P|JOLFKH�)XQNWLRQV��XQG�%HWULHEV]HLW�GHU�)UHLIOlFKHQ�3KRWRYROWDLNDQODJH�
1DFK� HQGJ�OWLJHU� $XIJDEH� GHU� 3KRWRYROWDLNQXW]XQJ� VLQG� DOOH� $QODJHQWHLOH� XQG� %HWULHEVJHElXGH
DE]XEDXHQ� XQG� GHU� XUVSU�QJOLFKH� =XVWDQG� GHV� *HOlQGHV� ZLHGHUKHU]XVWHOOHQ�� 'LH� )OlFKH� ZLUG� ZLHGHU
LKUHU�XUVSU�QJOLFKHQ�1XW]XQJ��ODQGZLUWVFKDIWOLFKH�$FNHU��E]Z��*U�QODQGIOlFKH��]XJHI�KUW��1DFK�5�FNEDX
GHU� 39�$QODJH� VLQG� EHL� HLQHU� %HVHLWLJXQJ� GHU� ]XU� (LQJU�QXQJ� XQG� (LQJULIIVPLQLPLHUXQJ� GLHQHQGHQ
*HK|O]H�GLH�GDQQ�J�OWLJHQ�5HFKWVYRUVFKULIWHQ�]X�EHDFKWHQ�

��� %OHQGZLUNXQJ��HOHNWURPDJQHWLVFKH�)HOGHU
$XIJUXQG�GHU�WRSRJUDILVFKHQ�*HJHEHQKHLWHQ��YRUKDQGHQHU�*HK|O]VWUXNWXUHQ�XQG�GHV�$XVIDOOZLQNHOV�NDQQ
GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GDVV�NHLQH�*HIDKU�GXUFK�%OHQGZLUNXQJ�GHU�%DKQ�HQWVWHKW��(EHQVR� LVW�DXV
GLHVHQ�*U�QGHQ�HLQH�%OHQGZLUNXQJ�I�U�GHQ�0HQVFKHQ�:RKQJHELHWH�QDKH]X�DXVJHVFKORVVHQ�
'LH�*HK|O]H�HQWODQJ�GHU�%DKQJOHLVH�XQG�XP�GDV�)HOG�VFKLUPHQ�GHQ�1DKEHUHLFK�YRU�/LFKWUHIOH[LRQHQ�DE�
$XV� GHQ� JHQDQQWHQ� *U�QGHQ� XQG� GHU� JHSODQWHQ� (LQJU�QXQJ� GHU� $QODJH� LVW� YRQ� NHLQHQ� ELV� JHULQJHQ
%OHQGZLUNXQJHQ� I�U�GHQ�0HQVFKHQ� DXV]XJHKHQ��0|JOLFKH� %OHQGZLUNXQJHQ� VLQG� GXUFK� GLH�9HUZHQGXQJ
EOHQGDUPHU�0RGXOH�]X�PLQLPLHUHQ�
(OHNWURPDJQHWLVFKH�)HOGHU�GHU�$QODJH�VLQG�VR�DXV]XI�KUHQ��GDVV�GLH�SFKXW]��XQG�9RUVRUJHZHUWH�JHP�����
%OPSFKY�HLQJHKDOWHQ�ZHUGHQ�
'LH� $QODJH� LVW� VR� ]X� JHVWDOWHQ�� GDVV� HLQH� %HHLQWUlFKWLJXQJ� GHU� SLFKHUKHLW� XQG� /HLFKWLJNHLW� GHV
(LVHQEDKQYHUNHKUV� �LQVEHVRQGHUH� %OHQGXQJ� GHV� (LVHQEDKQSHUVRQDOV� XQG� HLQH� 9HUZHFKVOXQJ� PLW
SLJQDOEHJULIIHQ�GHU�(LVHQEDKQ��MHGHU]HLW�VLFKHU�DXVJHVFKORVVHQ�LVW�
$XIJUXQG� GHV� ODXIHQGHQ� %DKQEHWULHEHV� VRZLH� GHU� ,QVWDQGKDOWXQJVPD�QDKPHQ� DP� %DKQJHOlQGH� VLQG
%HHLQWUlFKWLJXQJHQ� KLQ]XQHKPHQ�� 'HVZHLWHUHQ� ZLUG� GLH� %DKQ� YRQ� )RUGHUXQJHQ� IUHLJHVWHOOW�� GLH� GLHVH
0D�QDKPHQ�EHWUHIIHQ�
)DOOV�GRFK�%OHQGXQJHQ�IHVWJHVWHOOW�ZHUGHQ��GLH�LQDN]HSWDEHO�I�U�HLQHQ�%DKQEHWULHE�VLQG�XQG�GLHVH�GXUFK
HLQHQ�SDFKYHUVWlQGLJHQ�IHVWJHVWHOOW�XQG�EHVWlWLJW�ZHUGHQ���LVW�LQ�JHHLJQHWHU�:HLVH�YRP�$QODJHQEHWULHEHU
GDI�U�SRUJH�]X�WUDJHQ��GDVV�GLH�%DKQDQODJHQ�GXUFK�JHHLJQHWH�0D�QDKPHQ�QLFKW�EHHLQWUlFKWLJW�ZHUGHQ�

��� /DQGZLUWVFKDIWOLFKH�1XW]XQJ�LP�SRQGHUJHELHW
'LH� )OlFKHQ� LQQHUKDOE� GHV� HLQJH]lXQWHQ� SRQGHUJHELHWV� VLQG� ]X� EHZLUWVFKDIWHQ� �]�%�� ODQGZLUWVFKDIWOLFKH
SFKDIEHZHLGXQJ�� SDODWDQEDX�� .DUWRIIHODQEDX� XVZ���� (V� ZLUG� HPSIRKOHQ� HLQ� 1XW]XQJVNRQ]HSW
DQ]XIHUWLJHQ�� � 'HU� (LQVDW]� YRQ� 3HVWL]LGHQ� XQG� 3IODQ]HQVFKXW]PLWWHOQ� LVW� XQ]XOlVVLJ�� (LQH� '�QJXQJ
�DXVVFKOLH�OLFK�PLW�RUJDQLVFKHQ�'�QJHU�� LVW� QXU� LP�5DKPHQ�HLQHU� VWDQGRUW��XQG� ]HLWJHPl�HQ�'�QJXQJ
]XOlVVLJ�

��� 9HUPHLGXQJV��XQG�0LQLPLHUXQJVPD�QDKPHQ
9���SFKXW]�XQG�(UKDOW�YRQ�%lXPHQ��3IODQ]EHVWlQGHQ�XQG�9HJHWDWLRQVIOlFKHQ�DQ�GHQ�5DQGEHUHLFKHQ
=XP� SFKXW]� XQG� ]XU� 9HUPHLGXQJ� HLQHU� SFKlGLJXQJ� GHU� ZHUWYROOHU� SWUXNWXUHQ� ZLH� *HK|O]EHVWlQGH
�(LQ]HOElXPH�XQG�*HK|O]JUXSSHQ��XQG�GHU��.DON��0DJHUUDVHQ��E]Z��$OWJUDVEHVWlQGH�XQG�LQVEHVRQGHUH
GHU�%LRWRSH�� VLQG�GLHVH�ZlKUHQG�GHU�%DXPD�QDKPHQ�PLW� JHHLJQHWHQ�0D�QDKPHQ� ]X� VLFKHUQ�XQG� HLQ
HQWVSUHFKHQGHU�$EVWDQG�GXUFK�3XIIHU]RQHQ��YJO��9���]X�JHZlKUOHLVWHQ��(LQH�1XW]XQJ�GLHVHU�)OlFKHQ�DOV
�WHPSRUlUH��/DJHUIOlFKHQ�RGHU�=XIDKUWHQ� LVW�XQWHUVDJW��%HL�%HGDUI� LVW�ZlKUHQG�GHU�%DXPD�QDKPH�HLQH
$EVSHUUXQJ� ]X� HUULFKWHQ��'LH� EHVWHKHQGHQ�*HK|O]VWUXNWXUHQ� XQG� 9HJHWDWLRQVIOlFKHQ� VLQG� ]ZLQJHQG� ]X
HUKDOWHQ�

9���(UULFKWXQJ�HLQHV�3XIIHUVWUHLIHQV�DXV�%O�KIOlFKHQ�HQWODQJ�EHVWHKHQGHU�SWUXNWXUHQ
=XP�SFKXW]� GHU�EHVWHKHQGHQ�*HK|O]VWUXNWXUHQ�XQG�9HJHWDWLRQVIOlFKHQ� LVW� XPODXIHQG�HLQ� 3XIIHUVWUHLIHQ
YRQ�PLQG������P�DOV�%O�KVDXP�DQ]XOHJHQ�
'LH� %O�KIOlFKHQ� �%UHLWH�� ���¬P�� VLQG� PLW� |UWOLFKHQ� 1DWXUJHPLVFKHQ� �0lKJXW�� +HXGUXVFK�� RGHU
VWDQGRUWJHPl�HP�5HJLR�SDDWJXW��+HUNXQIWVUHJLRQ�����0HKUMlKULJH�%O�KPLVFKXQJHQ�SDXP��DQ]XOHJHQ�
'LH�%O�KIOlFKHQ�VLQG�PLW�HLQHU�����VFK�ULJHQ�0DKG�]X�SIOHJHQ��'LH�0DKG�HUIROJW�DOWHUQLHUHQG�DXI�MHZ��FD�
��� �� GHU� )OlFKHQ�� (LQH� '�QJXQJ� GHU� )OlFKHQ� XQG� GLH� $QZHQGXQJ� YRQ� 3IODQ]HQVFKXW]PLWWHO� VLQG
XQ]XOlVVLJ��'LH�HUVWH�0DKG�KDW�DE�GHP��������XQG�GLH�]ZHLWH�0DKG�DE�GHP��������]X�HUIROJHQ�

0���$QODJH�HLQHU�IUHLZDFKVHQGH����UHLKLJH�SWUDXFKKHFNH
'LH� ZHVWOLFK� JHOHJHQH� 0RGXOIOlFKH� ZLUG� LP� 1RUGZHVWHQ� PLW� HLQHU� �� P� EUHLWHQ�� ��UHLKLJHQ
JHELHWVKHLPLVFKHQ�*HK|O]SIODQ]XQJ� �+HUNXQIWVUHJLRQ�����SFKZlELVFKH�XQG�)UlQNLVFKH�$OE��HLQJHJU�QW�
'HU�%DXPDQWHLO�EHWUlJW�����PD[��������'HU�3IODQ]DEVWDQG�EHWUlJW�����P�LQQHUKDOE�GHU�5HLKH�XQG�����P
]ZLVFKHQ� GHQ� 5HLKHQ�� (V� VLQG� LPPHU� PLQG�� ���� SW�FN� HLQHU� $UW� JHP�� 3IODQ]OLVWH� LQ� *UXSSHQ� XQG� LP
:HFKVHO�]X�SIODQ]HQ�

'LH�3IODQ]XQJ� LVW� VSlWHVWHQV� LQ�GHU�3IODQ]SHULRGH�QDFK�(UULFKWXQJ�GHU�$QODJH� IHUWLJ]XVWHOOHQ��'HU�(UKDOW
GHU� 3IODQ]HQ� LVW� GXUFK� UHJHOPl�LJH� XQG� IDFKOLFKH� 3IOHJH� ]X� VLFKHUQ�� .DSSVFKQLWWH� VLQG� XQWHUVDJW�� %HL
9HUOXVW� HLQHU� 3IODQ]XQJ� LVW� JOHLFKZHUWLJHU� (UVDW]� LQ� GHU� QlFKVWIROJHQGHQ� 3IODQ]SHULRGH� ]X� OHLVWHQ�� (LQ
$XI�GHQ�SWRFN�SHW]HQ� GHU� +HFNH� LVW� IU�KHVWHQV� QDFK� ������ -DKUHQ� XQG� DEVFKQLWWVZHLVH� ]XOlVVLJ�� 'HU
SFKQLWW�KDW�DX�HUKDOE�GHU�9RJHOEUXW]HLW�����������HLQVFKO����������]X�HUIROJHQ�

0���$QODJH�YRQ�ORFNHUHQ�SWUDXFKSIODQ]XQJHQ�XQG�%O�KIOlFKHQ
'LH��EULJHQ��IUHLHQ�5DQGEHUHLFKH�XP�GLH�0RGXOIOlFKHQ�VLQG�DOV�ORFNHUHQ�SWUDXFKSIODQ]XQJHQ�LQ�*UXSSHQ
DQ]XOHJHQ��'LH�*U�QIOlFKHQ�]ZLVFKHQ�GHQ�*HK|O]JUXSSHQ�VLQG�DOV�%O�KIOlFKHQ��%UHLWH���P��PLW�|UWOLFKHQ
1DWXUJHPLVFKHQ� �0lKJXW�� +HXGUXVFK�� RGHU� VWDQGRUWJHUHFKWHP� 5HJLR�SDDWJXW� �+HUNXQIWVUHJLRQ� ���
0HKUMlKULJH�%O�KPLVFKXQJHQ��HLQ]XVDHQ�
'LH�%O�KIOlFKHQ�VLQG�PLW�HLQHU�����VFK�ULJHQ�0DKG�]X�SIOHJHQ��'LH�0DKG�HUIROJW�DOWHUQLHUHQG�DXI�MHZ��FD�
��� �� GHU� )OlFKHQ�� (LQH� '�QJXQJ� GHU� )OlFKHQ� XQG� GLH� $QZHQGXQJ� YRQ� 3IODQ]HQVFKXW]PLWWHO� VLQG
XQ]XOlVVLJ��'LH�HUVWH�0DKG�KDW�DE�GHP��������XQG�GLH�]ZHLWH�0DKG�DE�GHP��������]X�HUIROJHQ�

'LH� 3IODQ]XQJ� LVW� VSlWHVWHQV� LQ� GHU� 3IODQ]SHULRGH�QDFK� ,QEHWULHEQDKPH�GHU�$QODJH� IHUWLJ]XVWHOOHQ��'HU
(UKDOW�GHU�3IODQ]HQ� LVW�GXUFK� UHJHOPl�LJH�XQG� IDFKOLFKH�3IOHJH�]X�VLFKHUQ��.DSSVFKQLWWH�VLQG�XQWHUVDJW�
%HL�9HUOXVW�HLQHU�3IODQ]XQJ�LVW�JOHLFKZHUWLJHU�(UVDW]� LQ�GHU�QlFKVWIROJHQGHQ�3IODQ]SHULRGH�]X� OHLVWHQ��(LQ
$XI�GHQ�SWRFN�SHW]HQ� GHU� 3IODQ]XQJHQ� LVW� IU�KHVWHQV� QDFK� ������ -DKUHQ� XQG� DEVFKQLWWVZHLVH� ]XOlVVLJ�
'HU�SFKQLWW�KDW�DX�HUKDOE�GHU�9RJHOEUXW]HLW�����������HLQVFKO����������]X�HUIROJHQ�

��� $XVJOHLFKVPD�QDKPHQ
'HU�$XVJOHLFK�ZLUG�LQWHUQ�DXI�7HLOIOlFKHQ�GHU�)O��1UQ������XQG�������HUEUDFKW��(V�HUJHEHQ�VLFK�KLHUEHL
]ZHL�DEJUHQ]EDUH�$XVJOHLFKVIOlFKHQ��$��LP�:HVWHQ�DXI�GHU�)O�1U������VRZLH�$��LP�1RUGRVWHQ�DXI�GHU
�7HLO��)OlFKH�GHU�)O��1U���������*HPDUNXQJ�/DDEHU�
$��XQG�$��(QWZLFNOXQJV]LHO��DUWHQUHLFKH��H[WHQVLYH�0DJHUZLHVHQ
'LH�:LHVHQIOlFKHQ� LVW� YRU� GHU� $QVDDW� XP]XEUHFKHQ�� SSlWHVWHQV� LQ� GHU� HUVWHQ� 9HJHWDWLRQVSHULRGH� QDFK
(UULFKWXQJ� GHU� $QODJH� LVW� DXI� GHQ� )OlFKHQ� I�U� ���� -DKUH� HLQH� VWLFNVWRII]HKUHQGH� )UXFKW� �]�%�
SRQQHQEOXPHQ��+DIHU����� RKQH�'�QJHHLQVDW]�DQ]XEDXHQ��'HU�$XIZXFKV� LVW� DE]XIDKUHQ��'DQDFK� LVW�GLH
)OlFKH� YRU� GHU� 1HXDQVDDW� XP]XEUHFKHQ� XQG� YRU]XJVZHLVH� PLW� |UWOLFKHQ� ��� ��� NP�� 1DWXUJHPLVFKHQ
�0DKGJXW��+HXGUXVFK��HLQ]XVlHQ��$OWHUQDWLY��EHVVHU�]XVlW]OLFK�]XU�8QWHUVW�W]XQJ�GHU�0lKJXW�EHUWUDJXQJ�
LVW�JHELHWVHLJHQHV�SDDWJXW��+HUNXQIWVUHJLRQ�����*UXQGPLVFKXQJ��HLQ]XVlHQ��'LH�:LHVHQIOlFKHQ�VLQG�]XU
$XVKDJHUXQJ�LQ�GHQ�HUVWHQ���-DKUHQ�����PDO�MlKUOLFK�]X�PlKHQ�
1DFK�GHU�$XVKDJHUXQJ� VLQG�GLH�:LHVHQIOlFKHQ���PDO� MlKUOLFK� ]X�PlKHQ��'DEHL� VLQG� LP�0DKG�7XUQXV
MHZHLOV�������������GHU�)OlFKHQ�]X�EHODVVHQ��'LH�HUVWH�0DKG�KDW�DE�GHP��������XQG�GLH�]ZHLWH�0DKG
DE�GHP��������]X�HUIROJHQ��0DKG�PLW�%DONHQPlKHU��SFKQLWWK|KH�PLQG�����FP��YRQ� LQQHQ�QDFK�DX�HQ
RGHU�YRQ�HLQHU�SHLWH�]XU�DQGHUHQ��$XFK�SWUHLIHQPDKG�P|JOLFK��0DKGJXW�HLQLJH�7DJH�OLHJHQ�ODVVHQ�XQG
DQVFKOLH�HQG�DEWUDQVSRUWLHUHQ��(LQH�0XOFKXQJ�GHU�)OlFKH�LVW�XQ]XOlVVLJ��'�QJH�XQG�3IODQ]HQVFKXW]PLWWHO
G�UIHQ�DXI�GHU�JHVDPWHQ�)OlFKH�QLFKW�DXVJHEUDFKW�

'LH�$XVJOHLFKVIOlFKHQ�VLQG�I�U�GLH�'DXHU�GHV�(LQJULIIV�]X�HUKDOWHQ�
'LH�$XVJOHLFKVIOlFKH�LVW�YRQ�GHU�*HPHLQGH�/DDEHU�DQ�GDV�/DQGHVDPW�I�U�8PZHOW�]X�PHOGHQ�

��� 3IODQ]OLVWH��
LQ�$EVWLPPXQJ�PLW�GHU�8QWHUHQ�1DWXUVFKXW]EHK|UGH�HUZHLWHUEDU�

$XVZDKOOLVWH�]X�DXWRFKWKRQHQ�SWUlXFKHUQ��O�SWU�������7ULHEH���������FP��
&RU\OXV�DYHOODQD +DVHO
&UDWDHJXV�VVS :HL�GRUQ
(XRQ\PXV�HXURSDHXV 3IDIIHQK�WFKHQ
/RQLFHUD�[\ORVWHXP 5RWH�+HFNHQNLUVFKH
3UXQXV�VSLQRVD SFKOHKH
5RVD�FDQLQD +XQGV�5RVH
SDPEXFXV�QLJUD SFKZDU]HU�+ROXQGHU
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�� $UW�GHU�EDXOLFKHQ�1XW]XQJ
�����$EV����1U���������$EV����1U����%DX*%��������ELV����%DX19O�

SRQVWLJHV�SRQGHUJHELHW�QDFK������$EV����%DX19O
=ZHFNEHVWLPPXQJ��(QHUJLHHU]HXJXQJ�$JUL�3KRWRYROWDLN

�� %DXZHLVH��%DXOLQLHQ��%DXJUHQ]HQ
���������1U����%DX�*%���������XQG����%DX19O�

%DXJUHQ]H

�� 9HUNHKUVIOlFKHQ
�����$EV����1U�����XQG�$EV����%DX*%�

9HUNHKUVIOlFKH�EHVRQGHUHU�=ZHFNEHVWLPPXQJ�
)HOGZHJ�%HVWDQG

�� *U�QIOlFKHQ
�����$EV����1U����XQG�$EV���������$EV����1U�����XQG�$EV����%DX*%�

IUHLZDFKVHQGH�SWUDXFK�+HFNH����UHLKLJ

%O�KVDXP�PLW�ORFNHUHQ�SWUDXFK��+HFNHQSIODQ]XQJHQ

%O�KVDXP

8PJUHQ]XQJ�YRQ�)OlFKHQ�I�U�0D�QDKPHQ�]XU�
3IOHJH�XQG�]XU�(QWZLFNOXQJ�YRQ�1DWXU�XQG�
/DQGVFKDIW

1XPPHU�GHU�0D�QDKPH�]XU�9HUPHLGXQJ

1XPPHU�GHU�0D�QDKPH�]XU�0LQLPLHUXQJ

1XPPHU�GHU�0D�QDKPH�]XP�$XVJOHLFK

%DXP�]X�HUKDOWHQ

*HK|O]VWUXNWXUHQ�]X�HUKDOWHQ

.DONPDJHUUDVHQ�]X�HUKDOWHQ

�� SRQVWLJH�3ODQ]HLFKHQ

*UHQ]H�GHV�UlXPOLFKHQ�*HOWXQJVEHUHLFKV�GHV�
%HEDXXQJVSODQV������$EV����%DX*%��,QQHQNDQWH�
PD�JHEHQG�

(LQ]lXQXQJ�)UHLIOlFKHQ�3KRWRYROWDLNDQODJH

)OXUJUHQ]H

)OXUQXPPHU
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