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9HUVLRQ�]X�YHUVFKLHGHQHQ�)UDJHVWHOOXQJHQ�VLQG�LQ�$EVFKQLWW�����]XVDPPHQJHIDVVW��:HQQ�6LH�GLH�
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'DV�,QVWLWXW�I�U�'HXWVFKH�6SUDFKH�HUUHLFKHQ�LPPHU�ZLHGHU�$QIUDJHQ�QDFK�+lXILJNHLWVDQJDEHQ�
I�U�:|UWHU��LQVEHVRQGHUH�ZHUGHQ�/LVWHQ�JHZ�QVFKW�GHU�Å1�KlXILJVWHQ�GHXWVFKHQ�:|UWHU´��
�
$XI�5�FNIUDJHQ��I�U�ZHOFKH�)UDJHVWHOOXQJ�GLH�$QJDEHQ�JHQXW]W�ZHUGHQ�VROOHQ��ZHOFKH�
6SUDFKJHPHLQVFKDIW�LQ�ZHOFKHP�=HLWUDXP�JHPHLQW�LVW��ZDV�JH]lKOW�XQG�ZRU�EHU�JJI��NXPXOLHUW�
ZHUGHQ�VROO��ZHOFKH�(LQKHLWHQ�DX�HU�DFKW�JHODVVHQ�ZHUGHQ�N|QQHQ�RGHU�VROOHQ��RE�EHLP�
%HVWLPPHQ�GHU�HUVWHQ�1�QRFK�EHVRQGHUH�$VSHNWH�]X�EHDFKWHQ�VLQG�XVZ��]HLJW�VLFK�RIW�HUKHEOLFKHU�
.OlUXQJVEHGDUI��
�
6R��EHUIO�VVLJ�XQG�GHWDLOYHUOLHEW�GLHVH�5�FNIUDJHQ�GHU�6SUDFKZLVVHQVFKDIWOHU�DXI�HLQH�GHUDUW�
HLQIDFKH�$QIUDJH�DXFK�HUVFKHLQHQ�P|JHQ��VR�IROJHQUHLFK�VLQG�GLH�$QWZRUWHQ�I�U�GLH�ÅNRUUHNWH´�
%HDQWZRUWXQJ�GHU�XUVSU�QJOLFKHQ�$QIUDJH��'HQQ��XQG�GDV�VROOWH�EHLP�/HVHQ�GLHVHU�
'RNXPHQWDWLRQ�GHXWOLFK�ZHUGHQ��HLQH�HLQ]LJH��GLH�Å7RS�1�/LVWH�GHU�GHXWVFKHQ�:|UWHU´�JLEW�HV�
HLQIDFK�QLFKW��'LH�YLHOHQ�HLQ]HOQHQ��I�U�MH�HLQH�EHVWLPPWH�6SUDFKEHWUDFKWXQJVSHUVSHNWLYH�
DQJHPHVVHQHQ�5DQJOLVWHQ�XQWHUVFKHLGHQ�VLFK�VRZRKO�LQ�LKUHU�=XVDPPHQVHW]XQJ�ZLH�DXFK�LQ�GHU�
5HLKHQIROJH�LKUHU�(LQWUlJH�EHWUlFKWOLFK��
�
0LW�GHU�9HU|IIHQWOLFKXQJ�GHU�KLHU�GRNXPHQWLHUWHQ�:RUWOLVWH�'(5(:2�EHP�KW�VLFK�GDV�,QVWLWXW�I�U�
'HXWVFKH�6SUDFKH�HLQHQ�.RPSURPLVV�]X�ILQGHQ�]ZLVFKHQ�GHU�IDV]LQLHUHQGHQ�9LHOIDOW�XQVHUHU�
VSUDFKOLFKHQ�5HDOLWlW�XQG�GHP�EHUHFKWLJWHQ�:XQVFK�QDFK�LKUHU�P|JOLFKVW�NRPSDNWHQ��ZHQQ�
DXFK�WHLOZHLVH�YHUHLQIDFKHQGHQ�%HVFKUHLEXQJ��'LH�'(5(:2�:RUWOLVWH�VROO�QLFKW�GHQ�DOOJHPHLQ�
IRUPXOLHUWHQ�:XQVFK�DXV�GHP�HUVWHQ�$EVDW]�HUI�OOHQ��VRQGHUQ�JHKW�DXI�LKQ��DXV�HLQHP�HLQ]LJHQ�
GHU�YLHOHQ�GHQNEDUHQ�%OLFNZLQNHO��LQ�ZHVHQWOLFKHQ�$VSHNWHQ�QXU�HLQ��'LHVH�'RNXPHQWDWLRQ�VROO�
,KQHQ�GDEHL�KHOIHQ�GLH�YRQ�XQV�JHZlKOWH�%HWUDFKWXQJVSHUVSHNWLYH�XQG�GLH�GDUDXV�UHVXOWLHUHQGHQ�
)ROJHQ�I�U�GLH�,QWHUSUHWDWLRQ�XQG�+DQGKDEXQJ�GHU�/LVWH�]X�HUNHQQHQ��
�
/HVHQ�6LH�GLHVHV�'RNXPHQW�ELWWH�VRUJIlOWLJ�GXUFK��XP�XQQ|WLJH�0LVVYHUVWlQGQLVVH�RGHU�,UUW�PHU��
WHUPLQRORJLVFKH�9HUZHFKVOXQJHQ�RGHU�PHWKRGLVFKH�)HKOHQWVFKHLGXQJHQ�EHL�GHU�1XW]XQJ�GHU�
'(5(:2��/LVWH�]X�YHUPHLGHQ��
�



'LH�'(5(:2��:RUWOLVWH�LVW�NHLQH�Å)UHHZDUH´��VRQGHUQ�HLQ�:HUN�LP�6LQQH�GHV�8UKHEHUUHFKWV��
9HUJHZLVVHUQ�6LH�VLFK�YRU�HLQHU�1XW]XQJ��GDVV�6LH�GLH�1XW]XQJVEHGLQJXQJHQ�JHOHVHQ�XQG�
YHUVWDQGHQ�KDEHQ��(LQH�QLFKW�HUODXEWH�1XW]XQJVDUW�NDQQ�5HFKWVIROJHQ�QDFK�VLFK�]LHKHQ��

� 'RZQORDG�

'LH�2ULJLQDOH�GHU�'(5(:2�:RUWOLVWHQ�N|QQHQ�XQWHU�KWWS���ZZZ�LGV�PDQQKHLP�GH�NO�GHUHZR��
]XVDPPHQ�PLW�GHU�'RNXPHQWDWLRQ�LQ�GHU�MHZHLOV�DNWXHOOHQ�9HUVLRQ�DEJHUXIHQ�ZHUGHQ��

� :DV�LVW�'(5(:2"�

'(5(:2�LVW�GLH�/HPPDVWUHFNH�HLQHV�ILNWLYHQ�:|UWHUEXFKV�GHV�|IIHQWOLFKHQ�6FKULIWVSUDFK�
JHEUDXFKV�GHU�OHW]WHQ����-DKUH�LP�8PIDQJ�YRQ��������/HPPDWD�]XVDPPHQJHVWHOOW�DXI�GHU�
*UXQGODJH�KHUN|PPOLFKHU�OH[LNRJUDSKLVFKHU�.ULWHULHQ�PLW�EHVRQGHUHU�%HU�FNVLFKWLJXQJ�GHU�
*HEUDXFKVKlXILJNHLW�LQ�)RUP�YRQ�.RUSXVIUHTXHQ]��

� :LH�ZXUGH�'(5(:2�HUVWHOOW"�

'(5(:2�EDVLHUW�DXI�GHP�'(876&+(1�5()(5(1=.25386�'(5(.2��'LH�'(5(:2�:RUWOLVWH�ZXUGH�LQ�
HLQHU�.RPELQDWLRQ�YRQ�DXWRPDWLVFKHQ��VHPL�DXWRPDWLVFKHQ�XQG�PDQXHOOHQ�9HUIDKUHQ�HUVWHOOW��
MH�QDFKGHP��ZHOFKH�9RUJHKHQVZHLVH�]XU�/|VXQJ�ZHOFKHU�SDUWLHOOHQ�3UREOHPVWHOOXQJ�VLQQYROO�
E]Z��HUIRUGHUOLFK�ZDU��

� 0HWKRGLN�LP�(LQ]HOQHQ�

��� .RUSXVEDVLHUWKHLW�

'LH�GDXHUKDIWH�6LFKHUXQJ�HLQHU�HPSLULVFKHQ�*UXQGODJH�I�U�GLH�JHUPDQLVWLVFK�VSUDFKZLVVHQ�
VFKDIWOLFKH�)RUVFKXQJ�LVW�HLQH�GHU�]HQWUDOHQ�$XIJDEHQ�GHV�,'6��=X�GLHVHP�=ZHFN�XQWHUKlOW�GDV�
,QVWLWXW�VHLW������HLQH�XPIDQJUHLFKH�HOHNWURQLVFKH�6WLFKSUREH�GHXWVFKVSUDFKLJHU�7H[WH�DXV�
*HJHQZDUW�XQG�M�QJHUHU�9HUJDQJHQKHLW��GDV�VR�JHQDQQWH�'(876&+(�5()(5(1=.25386��'(5(.2���
�
'DV�'(876&+(�5()(5(1=.25386�
•  ELOGHW�PLW��EHU�]ZHL�0LOOLDUGHQ�:|UWHUQ�GLH�ZHOWZHLW�JU|�WH�6DPPOXQJ�HOHNWURQLVFKHU�.RUSRUD�

PLW�JHVFKULHEHQHQ�GHXWVFKVSUDFKLJHQ�7H[WHQ�DXV�*HJHQZDUW�XQG�QHXHUHU�9HUJDQJHQKHLW�
•  HQWKlOW�EHOOHWULVWLVFKH��ZLVVHQVFKDIWOLFKH�XQG�SRSXOlUZLVVHQVFKDIWOLFKH�7H[WH��HLQH�JUR�H�=DKO�

YRQ�=HLWXQJVWH[WHQ�VRZLH�HLQH�EUHLWH�3DOHWWH�ZHLWHUHU�7H[WDUWHQ�
•  HQWKlOW�DXVVFKOLH�OLFK�XUKHEHUUHFKWOLFK�DEJHVLFKHUWHV�0DWHULDO�
•  LVW�PLW�YLHOHQ�0HWDLQIRUPDWLRQHQ�DXVJH]HLFKQHW�
•  ZLUG�LP�+LQEOLFN�DXI�8PIDQJ��9DULDELOLWlW�XQG�4XDOLWlW�NRQWLQXLHUOLFK�ZHLWHUHQWZLFNHOW�
•  LVW�]X�HLQHP�JUR�HQ�7HLO�NRVWHQORV��EHU�GLH�5HFKHUFKHVRIWZDUH�&260$6�,,�]XJlQJOLFK�
•  HUODXEW�LQ�GHU�1XW]XQJVSKDVH�GLH�.RPSRVLWLRQ�YLUWXHOOHU�.RUSRUD��GLH�UHSUlVHQWDWLY�RGHU�DXI�

VSH]LHOOH�$XIJDEHQVWHOOXQJHQ�]XJHVFKQLWWHQ�VLQG�
�
:LU�YHUVXFKHQ��PLW�XQVHUHQ�.RUSRUD�GHQ�6SUDFKJHEUDXFK�DE]XELOGHQ��'LH�$XVVDJHQ��GLH�ZLU�DXV�
GHU�$XVZHUWXQJ�XQVHUHU�.RUSRUD�DEOHLWHQ��ODVVHQ�VLFK�DEHU�DXIJUXQG�GHU�'DWHQ]XVDPPHQ�
VHW]XQJ�XQG�DQGHUHU�)DNWRUHQ�QXU�ELV�]X�HLQHP�JHZLVVHQ�*UDG�DXI�ÅGHQ�6SUDFKJHEUDXFK´�
YHUDOOJHPHLQHUQ��$OOHLQ�DEHU��EHU�GLH�*U|�H�GHV�'DWHQEHVWDQGHV�N|QQHQ�ZLU�YLHOH�(IIHNWH�
DXVJOHLFKHQ��'LH�)UHTXHQ]�GHU�VSUDFKOLFKHQ�(LQKHLWHQ�LVW�I�U�XQV�HLQ�ZLFKWLJHV��ZHQQ�QLFKW�VRJDU��
GDV�ZLFKWLJVWH��.ULWHULXP�I�U�LKUH�5HOHYDQ]��
�
'DGXUFK��GDVV�GHU�'DWHQEHVWDQG�YLHOH�=HLWXQJVWH[WH�HQWKlOW��LVW�HU�EHVRQGHUV�JXW�JHHLJQHW��GHQ�



Å|IIHQWOLFKHQ�6FKULIWVSUDFKJHEUDXFK´�DE]XELOGHQ��%HL�GHU�,QWHUSUHWDWLRQ�GHU�$QJDEHQ�LVW�MHGRFK�
LP�+LQWHUNRSI�]X�EHKDOWHQ��GDVV�GHU�'DWHQEHVWDQG�VLFK��EHU�GLH�OHW]WHQ����-DKUH�HUVWUHFNW��
GDGXUFK�YLHOH�7H[WH�LQ�YHUVFKLHGHQHQ�6FKUHLEZHLVHQ�GHU�YHUVFKLHGHQHQ�5HFKWVFKUHLEUHIRUP�
�DN]HSWDQ]��SKDVHQ�HQWKlOW��VRZLH�HLQH�0LVFKXQJ�GDUVWHOOW�YRQ�7H[WHQ�DXV�GHU�%XQGHVUHSXEOLN�
'HXWVFKODQG��GHU�6FKZHL]�XQG�DXV�gVWHUUHLFK��)UHTXHQ]DQJDEHQ�VWHOOHQ�VRPLW�LPPHU�HLQH�
.XPXODWLRQ�YRQ�)UHTXHQ]HQ�LQ�7H[WHQ�PLW�GLHVHQ�YHUVFKLHGHQHQ�(LJHQVFKDIWHQ�GDU��'XUFK�GHQ�
ODQJHQ�=HLWUDXP�ZLUNHQ�]�%��GLH�+lXILJNHLWHQ�LQ�lOWHUHQ�7H[WHQ�]�%��EHL�lOWHUHQ�5HDOLHQ��ZLH�GLH�
:lKUXQJVDQJDEH�0DUN��QRFK�QDFK��
�
:DV�XQWHU�GHQ�VSUDFKOLFKHQ�(LQKHLWHQ�YHUVWDQGHQ�ZHUGHQ�NDQQ��YDULLHUW�VR�VHKU��ZLH�GHU�%HJULII�
Å:RUW´�XQNODU�JHKDQGKDEW�ZLUG��

��� :RUWIRUPHQOLVWHQ�

,P�HLQIDFKVWHQ�)DOO�NDQQ�PDQ�XQWHU�Å:RUW´�HLQH�NRQNUHWH�:RUWIRUP�YHUVWHKHQ��G�K��GLH�
5HDOLVLHUXQJ�HLQHU�DOSKDEHWLVFKHQ��RGHU�DOSKDQXPPHULVFKHQ"��=HLFKHQNHWWH�LQ�HLQHP��KLHU��
JHVFKULHEHQHQ��7H[W��'D]X�EHGDUI�HV�OHGLJOLFK�IHVW]XOHJHQ��ZHOFKH�%HVWDQGWHLOH�]X�HLQHU�
:RUWIRUP�JHK|UHQ��ZHOFKH�=HLFKHQ�:RUWIRUPHQ�WUHQQHQ�XQG�ZLH�*UR���.OHLQVFKUHLEXQJ�XQG�
HYWO��=ZHLIHOVIlOOH�]X�KDQGKDEHQ�VLQG���
�
)�U�XQVHU�NRQNUHWHV�%HLVSLHO�JHKHQ�ZLU�YRQ�IROJHQGHQ�$QQDKPHQ�DXV�E]Z��OHJHQ�ZLU�IROJHQGH�
9HUHLQEDUXQJHQ�IHVW��)�U�GLH�GHXWVFKH�6SUDFKH�VLQG�GLH�%HVWDQGWHLOH�GLH�DOSKDEHWLVFKHQ�=HLFKHQ�
D�]��$�=�LQNO��GHU�8PODXWH�l��|�����b��g�XQG�h�VRZLH�GDV����GHPQlFKVW�DXFK�DOV�0DMXVNHO���'LH�
7UHQQHU�VLQG�6DW]]HLFKHQ�����"����/HHU]HLFKHQ�XQG�=HLOHQXPEU�FKH��DX�HU�EHL�:RUWWUHQQXQJ�DP�
=HLOHQHQGH���8QNODUH�)lOOH�VLQG�]�%��GHU�%LQGHVWULFK������GHU�3XQNW����6DW]HQGH�RGHU�'U��E]Z���XQG�
GHU�7UHQQVWULFK��EHLP�=HLOHQ��XPEUXFK���7UHQQVWULFKH�EHLP�=HLOHQXPEUXFK�ZHUGHQ�
QRUPDOHUZHLVH�DXIJHO|VW��G�K��GLH�%HVWDQGWHLOH�DXI�GHQ�YHUVFKLHGHQHQ�=HLOHQ�RKQH�7UHQQVWULFK�
]XVDPPHQJH]RJHQ��6SH]LDOIDOO�NN�ZLUG�ZLHGHU�]X�FN��=XN�NHU�]X�=XFNHU���GHU�3XQNW�ZLUG�DX�HU�LQ�
HLQHU�HQGOLFKHQ�0HQJH�YRQ�DXIJH]lKOWHQ�$XVQDKPHIlOOHQ�DOV�6DW]HQGH�XQG�VRPLW�DOV�
7UHQQ]HLFKHQ�LQWHUSUHWLHUW��'HU�%LQGHVWULFK�LVW�JHUDGH�LQ�=HLWHQ�YRQ�,QWHUQHWDGUHVVHQ�XQG�GHQ�
YHUVFKLHGHQHQ�3KDVHQ�GHU�5HFKWVFKUHLEUHIRUP�VHKU�VFKZLHULJ�HLQKHLWOLFK�]X�KDQGKDEHQ��(U�ZLUG�
LQ�XQVHUHP�)DOO�QLFKW�DOV�:RUWEHVWDQGWHLO�EHWUDFKWHW��=ZLVFKHQ�*UR���XQG�.OHLQVFKUHLEXQJ�ZLUG�
DXI�:RUWIRUPHQHEHQH�NRQVHTXHQW�XQWHUVFKLHGHQ��
�
1DFKGHP�I�U�GLH�JHQDQQWHQ�%HUHLFKH�.RQYHQWLRQHQ�YHUHLQEDUW�ZXUGHQ��LVW�HV�OHLFKW��GHQ�7H[W�LQ�
GLH�UHOHYDQWHQ�=HLFKHQNHWWHQ�]X�]HUOHJHQ��]X�WRNHQLVLHUHQ���DOOH�9RUNRPPHQ�GHU�=HLFKHQNHWWHQ�
�GHU�7RNHQV��GXUFK]XJHKHQ�XQG�GLH�+lXILJNHLW�DOOHU�=HLFKHQNHWWHQ�PLW�GHPVHOEHQ�
(UVFKHLQXQJVELOG�]X�NXPXOLHUHQ��'DPLW�HUKlOW�PDQ�GLH�+lXILJNHLW�GHU�7\SHV��'HU�7\SH�DOOH�KDW�
LP�YRUOHW]WHQ�6DW]�]�%��GLH�+lXILJNHLW����GD�]ZHL�7RNHQV�GLHVHU�)RUP�LP�6DW]�JH]lKOW�ZHUGHQ���

��� *UXQGIRUPHQOLVWHQ�

,Q�YLHOHQ�)lOOHQ�VLQG�:RUWIRUPHQOLVWHQ�QLFKW�DGlTXDW��]�%��I�U�HLQH�6WLFKZRUW�NDQGLGDWHQ�OLVWH�I�U�
/H[LNRJUDSKHQ�RGHU�lKQOLFKH�8QWHUVXFKXQJHQ��,Q�VROFKHQ�)lOOHQ�LVW�HLQH�/LVWH�YRQ�*UXQG��RGHU�
1HQQIRUPHQ�JHHLJQHWHU��
�
,Q�HLQHP�)OHNWLRQV��E]Z��:RUWELOGXQJVSDUDGLJPD�HLQHV�Å:RUWHV´�VWHFNW�YLHO�5HGXQGDQ]��0DQ�
NDQQ�DOOH�ZLFKWLJHQ�,QIRUPDWLRQHQ�]X�HLQHU��1HQQ��)RUP�DQJHEHQ��GLH�$QJDEHQ�]X�DOOHQ�
:RUWIRUPHQ�GHV�3DUDGLJPDV�ZlUHQ�LGHQWLVFK��GLH�)RUPHQ�XQWHUVFKLHGHQ�VLFK�²�ELV�]X�HLQHP�
JHZLVVHQ�*UDG�²�QXU�GXUFK�GLH�XQWHUVFKLHGOLFKH�5HDOLVLHUXQJ�DXIJUXQG�GHU�0RUSKRORJLH��R�l����
                                            
�� )�U�:RUWIRUPHQOLVWHQ�ULFKWHQ�6LH�,KUH�$QIUDJH�ELWWH�DQ�GDV�3URMHNW�&260$6�,,��FRVPDV�#LGV�PDQQKHLP�GH���



'LH�)UHTXHQ]�GLHVHU�1HQQIRUP��GHV�VRJHQDQQWHQ�/HPPDV��LVW�GLH�NXPXOLHUWH�+lXILJNHLW�DOOHU�
:RUWIRUPHQ��GLH�]X�GHP�3DUDGLJPD�EHLWUDJHQ��)�U�SV\FKRORJLVFKH�8QWHUVXFKXQJHQ�ZLUG�HLQ�
%HJULII�GHU�*HOlXILJNHLW�KlXILJ�LQ�9HUELQGXQJ�]XU�)UHTXHQ]�JHVHW]W��'DEHL�XQUHIOHNWLHUW��EHU�
:RUWIRUPHQ�]X�DUJXPHQWLHUHQ�LVW�EHGHQNOLFK��,Q�PDQFKHQ�3DUDGLJPHQ�JLEW�HV�]�%��YLHOH�
KRPRQ\PH�)RUPHQ��GLH�GDGXUFK�HLQHQ�$QVWLHJ�GHU�+lXILJNHLW�EHGLQJHQ��V��YRU�DOOHP�DXFK�
)RUPHQ�YRP�7\S�EH�;�W��EHNODJW��EHKDXSWHW��JOHLFK]HLWLJ���3HUV6LQJ3UlV,QG$NW��3DUW3HUI�XQG�
VRPLW�DXFK�DGMHNWLYLVFK�YHUZHQGEDU��V�X����GLHVH�ZHUGHQ�LP�9HUJOHLFK�]X�:|UWHUQ�PLW�YLHOIlOWLJHQ�
)RUPHQ�LP�3DUDGLJPD�TXDVL��EHUEHZHUWHW��8QVWULWWLJ�LVW�ZRKO��GDVV��DEHU�XQNODU�LVW�QRFK��
LQZLHZHLW�VLFK�PRUSKRORJLVFK��R�l���9HUZDQGWHV�JHJHQVHLWLJ�EHL�Å*HOlXILJNHLW´�EHHLQIOXVVW��)�U�
YHUVFKLHGHQH�)UDJHVWHOOXQJHQ�ZlUH�HV�GHVKDOE�Z�QVFKHQVZHUW��HLQHQ�%HJULII�HLQHU�Å*UXQGIRUP´�
]X�KDEHQ��DXI�GHQ�PDQ�VLFK�EH]LHKHQ�NDQQ��$XFK�ZHQQ�ZLU�GLHVHQ�%HJULII�QLFKW�YROOVWlQGLJ�
NOlUHQ�E]Z��GHILQLHUHQ�N|QQHQ��ZROOHQ�ZLU�XQV�ZHQLJVWHQV�LQ�GLH�5LFKWXQJ�EHZHJHQ�XQG�XQV�LKP�
DQQlKHUQ���
�
%HL�GHU�'HILQLWLRQ�GHV�%HJULIIV�Å*UXQGIRUP´�ZLUNHQ�]XP�HLQHQ�QDW�UOLFK�GLH�R�J��(QWVFKHLGXQJHQ�
QDFK��LQVEHVRQGHUH�*UR���.OHLQVFKUHLEXQJ�XQG�7UHQQ]HLFKHQ��E]Z��P�VVHQ�KLHU�HUQHXW�
DXVJHKDQGHOW�ZHUGHQ��]XP�DQGHUHQ�HUJHEHQ�VLFK�YLHOH�ZHLWHUH�)UDJHQ��0DQFKH�GLHVHU�)UDJHQ�
ODVVHQ�VLFK�QXU��EHU�GLH�.RPSHWHQ]�HLQHV�6SUHFKHUV�E]Z��GXUFK�HLQH�WLHIH�$QDO\VH�GHU�MHZHLOLJHQ�
)lOOH�EHDQWZRUWHQ��EHLGHV�LVW�LQ�XQVHUHP�6]HQDULR�QLFKW�P|JOLFK��GD�XQVHU�'DWHQEHVWDQG�VR�
XPIDQJUHLFK�LVW��GDVV�GLHVH�$XIJDEHQ�QXU�PLW�YROODXWRPDWLVFKHQ�9HUIDKUHQ�LQ�HLQHP�
YHUWUHWEDUHP�=HLWUDKPHQ�EHDUEHLWHW�ZHUGHQ�N|QQHQ��'D�ZLU�DQ�GHU�$XWKHQWL]LWlW�GHU�'DWHQ�
IHVWKDOWHQ�XQG�VRPLW�NHLQH�YHUPHLQWOLFKHQ�)HKOHU�NRUULJLHUHQ��VLQG�YROODXWRPDWLVFKH�9HUIDKUHQ�I�U�
HLQH�GHUDUWLJH�$QDO\VH�XWRSLVFK��EHVWHKHQGH�$QVlW]H�JUHLIHQ�QLFKW�XQG�ZLU�N|QQHQ�DXV�
YHUVFKLHGHQHQ�*U�QGHQ�GLHVHV�$QOLHJHQ�QLFKW�YHUIROJHQ���,Q�PDQFKHQ�)lOOHQ�YHUVXFKHQ�ZLU��
NOHLQH�7HVWPHQJHQ�YRQ�+DQG�E]Z��KDOEDXWRPDWLVFK�DXV]XZHUWHQ��'LHVH�(UJHEQLVVH�ZHUGHQ��
VRZHLW�HV�JHKW��DXI�GLH�*HVDPWKHLW�H[WUDSROLHUW��
�
,P�*HJHQVDW]�]X�HLQHP�6WDPP�E]Z��]X�HLQHU�6WDPPIRUP��GLH�PDQ�DOV�5XPSI�GHILQLHUW�RKQH��
)OHNWLRQVHQGXQJHQ�RGHU�VRQVWLJH�6XIIL[H�RGHU�DXFK�3UlIL[H��PHLQW�PDQ�PLW�*UXQGIRUP�
JHPHLQKLQ�HLQH�)RUP�DXV�GHP�3DUDGLJPD��GLH�DXFK�UHDOLVLHUW�ZHUGHQ�NDQQ��ZDV�EHLP�6WDPP�
QLFKW�]ZLQJHQG�GHU�)DOO�LVW���%HL�6XEVWDQWLYHQ�LVW�GLHV�VWDQGDUGPl�LJ�GHU�1RPLQDWLY�6LQJXODU��EHL�
9HUEHQ�GHU�,QILQLWLY��EHL�$GMHNWLYHQ�GHU�3RVLWLY��%HUHLWV�GDEHL�HUJHEHQ�VLFK�3UREOHPH��6LQG�
DGMHNWLYLVFK�JHEUDXFKWH�3DUWL]LSLHQ�DXI�GHQ�3RVLWLY�RGHU�DXI�GHQ�,QILQLWLY�GHV�]XJUXQGH�OLHJHQGHQ�
9HUEV�]XU�FN]XI�KUHQ"�3UlYHUEI�JXQJHQ��IU�KHU�DXFK�ÅSUlILJLHUWH�9HUEHQ´��PDQLIHVWLHUHQ�VLFK�LQ�
7H[WHQ�]�7��DOV�NRQWLQXLHUOLFKH��]�7��DEHU�DXFK�DOV�GLVNRQWLQXLHUOLFKH�(OHPHQWH��/HW]WHUH�VROOWHQ�
VLFKHU�GHUVHOEHQ�*UXQGIRUP��GHP�,QILQLWLY�GHU�3UlYHUEI�JXQJ��]XJHRUGQHW�ZHUGHQ�ZLH�GLH�
HUVWHUHQ��VWHOOHQ�DEHU�HLQ�JUR�HV�3UREOHP�I�U�GLH�DXWRPDWLVFKH�(UNHQQXQJ�GDU��
�
9RQ�GHU�$QJDEH�HLQHU�*UXQGIRUP�ZLUG�QXU�DQ�ZHQLJHQ�6WHOOHQ�DEJHZLFKHQ��ZHQQ�ZLU�GHU�
0HLQXQJ�ZDUHQ��GDVV�DXV�GHU�)RUP�QLFKW�HUVLFKWOLFK�LVW��ZHOFKH�ZHLWHUHQ�)RUPHQ�VLFK�GDKLQWHU�
YHUEHUJHQ��$OV�(UVDW]�JHEHQ�ZLU�LQ�GHQ�)lOOHQ�HLQH�PLW�%LQGHVWULFK�JHNHQQ]HLFKQHWH�TXDVL�
6WDPPIRUP�DQ��]�%��G��I�U�DOOH�)RUPHQ�GHU�$UWLNHO�GHU��GLH��GDV��

����� *UR���.OHLQVFKUHLEXQJ�

%HL�GHU�7RNHQLVLHUXQJ�ZXUGH�]ZLVFKHQ�*UR���XQG�.OHLQVFKUHLEXQJ�XQWHUVFKLHGHQ��)�U�GLH�
%HVWLPPXQJ�HLQHU�*UXQGIRUP�LVW�GLH�8QWHUVFKHLGXQJ�DEHU�HLQ�ZHVHQWOLFK�XQ]XYHUOlVVLJHUHU�
,QGLNDWRU�DOV�JHPHLQKLQ�DQJHQRPPHQ�ZHUGHQ�N|QQWH��$P�6DW]DQIDQJ��LQ�hEHUVFKULIWHQ��EHL�
7LWHOQ��IHVWHQ�:HQGXQJHQ��7DJ�GHU�2IIHQHQ�7�U��YJO��5HFKWVFKUHLEUHIRUP���VWLOLVWLVFKHQ�
6SLHOHUHLHQ��EHL�=LWDWHQ�XQG�+HUYRUKHEXQJHQ�ZLUG�GXUFKDXV�YRQ�GHU��EOLFKHQ�9DULDQWH�
DEJHZLFKHQ��'DEHL�ZLUG�QLFKW�QXU�JUR���VWDWW�NOHLQJHVFKULHEHQ��'DV�,QWHUQHW�PDFKW�VLFK�DXFK�



KLHU�EHPHUNEDU��9LHOH�9DULDQWHQ�IOLH�HQ�DXFK�GXUFK�GLH�%H]XJQDKPH�DXI�:::��XQG�(PDLO�
4XHOOHQ�XQG�GLH�$QJDEH�GHU�HQWVSUHFKHQGHQ�$GUHVVHQ��GLH�YLHOH�:|UWHU�GHU�GHXWVFKHQ�6SUDFKH�
LQ�.OHLQVFKUHLEXQJ�HQWKDOWHQ��LQ�GLH�6SUDFKH�HLQ��0LW�GHP�JOHLFKHQ�(IIHNW��DEHU�HEHQIDOOV�I�U�XQV�
QLFKW�RKQH�ZHLWHUHV�REHUIOlFKOLFK�HUNHQQEDU��ZHUGHQ�.RQYHUVLRQHQ�LQ�GHU�6SUDFKH�JHEUDXFKW�
�1XOOGHULYDWLRQHQ��VXEVWDQWLYLHUWH�9HUEHQ�XQG�$GMHNWLYH��'HQRPLQDOLVLHUXQJHQ���EHL�GHQHQ�HYWO��
GDU�EHU�QDFKJHGDFKW�ZHUGHQ�P�VVWH��RE�I�U�GLHVH�HLJHQH�*UXQGIRUPHQ�DQ]XVHW]HQ�VLQG��
=XQlFKVW�VHKHQ�ZLU�DEHU�GDYRQ�DE�XQG��EHUQHKPHQ�ELV�DXI�(LQ]HOIlOOH�GHQ�9RUVFKODJ�GHV�
DXWRPDWLVFKHQ�/HPPDWLVLHUHUV��9HUELQGXQJHQ�YRQ�6XEVWDQWLY�XQG�3DUWL]LS�I�KUW�GHU�/HPPDWLVLHUHU�
]�7��DXI�GDV�GHP�3DUWL]LS�]XJUXQGHOLHJHQGH�9HUE�]XU�FN��'LHV�KDEHQ�ZLU�LQ�GHQ�HUNDQQWHQ�)lOOHQ�
GXUFK�GDV�3DUWL]LS��YHUWUDXHQVELOGHQ�]X�YHUWUDXHQVELOGHQG��LQ�HLQHP�)DOO�GXUFK�HLQ�6XEVWDQWLY�
HUVHW]W��ZLUWVFKDIWVWUHLEHQ�]X�:LUWVFKDIWVWUHLEHQGHU���*UR�JHVFKULHEHQH�3UlSRVLWLRQHQ��)�U�VHKU�
ZDKUVFKHLQOLFK�KlXILJHU�DP�6DW]DQIDQJ�DOV�LQ�GDV�)�U�>XQG�:LGHU@��KDEHQ�ZLU�LQ�GHQ�HUNDQQWHQ�
(LQ]HOIlOOHQ�GHU�NOHLQJHVFKULHEHQHQ�9DULDQWH�]XJHRUGQHW��
�
0LWWHO��XQG�ODQJIULVWLJ�ZlUH�]X��EHUOHJHQ��GLH�TXDQWLWDWLYHQ�9HUWHLOXQJHQ�LQQHUKDOE�GHU�
YHUPHLQWOLFKHQ�3DUDGLJPHQ�PLW�]X�GHU�(QWVFKHLGXQJ�KHUDQ]X]LHKHQ��ZLH�YLHOH�E]Z��ZHOFKH�GHU�
)RUPHQ�DOV�*UXQGIRUPHQ�DQ]XVHW]HQ�VLQG��,QWHUHVVDQW�HUVFKHLQW�DXFK�GLH�,GHH�HLQHV�NRQWUDVWLYHQ�
9HUJOHLFKV�GHU�.RRNNXUUHQ]SURILOH�GHU�YHUVFKLHGHQHQ�:RUWIRUPHQ�HLQHV�/HPPDV��

����� 7UHQQ]HLFKHQ�%LQGHVWULFK�

'HU�7UHQQVWULFK�LVW�EHL�GHU�7RNHQLVLHUXQJ�DXIJHO|VW�ZRUGHQ��'HU�%LQGHVWULFK�ZLUG�LQ�XQVHUHP�
NRQNUHWHQ�)DOO�QLFKW�DOV�%HVWDQGWHLO�HLQHU�:RUWIRUP�JHGHXWHW��

����� 1HXELOGXQJHQ�1HRORJLVPHQ�

8QVHU�%HVWUHEHQ�LVW�HV��PLW�XQVHUHQ�.RUSRUD�HLQ�$EELOG�GHV�6SUDFKJHEUDXFKV�XQG�QDW�UOLFK�DXFK�
YRQ�GHVVHQ�:DQGHO�QDFK]X]HLFKQHQ��'HU�%HJULII�HLQHU�Å*UXQGIRUP´�VW|�W�GDEHL�DQ�JHZLVVH�
*UHQ]HQ��ZHLO�ZLU�GDPLW�YRUZHJQHKPHQ�P�VVHQ��I�U�ZHOFKH�YHUVFKLHGHQHQ�)RUPHQ�HLQH�YRP�
6SUHFKHU�6FKUHLEHU�LQWHQGLHUWH�JHPHLQVDPH�*UXQGIRUP�DQ]XQHKPHQ�LVW��0DQFKH�3DUDGLJPHQ�
YRQ�QHXHQ�:RUWIRUPHQ�ODVVHQ�VLFK�OHLFKW�V\VWHPDWLVFK�HUVFKOLH�HQ��'XUFK�GLH�5HFKWVFKUHLEUHIRUP�
VLQG�QHXH�6FKUHLEZHLVHQ�HLQJHI�KUW�ZRUGHQ��GLH�)OHNWLRQ�HQWVSULFKW�DEHU�ZHLWHVWJHKHQG�GHQ�DOWHQ�
5HJXODULWlWHQ��)�U�XQVHUHQ�)DOO�KDEHQ�ZLU�YHUVXFKVZHLVH�GLH�YRP�/HPPDWLVLHUHU�QLFKW�HUNDQQWHQ�
)RUPHQ�DXI�SDUWLHOOH�hEHUHLQVWLPPXQJHQ�PLW�$GMHNWLYSDUDGLJPHQ��EHUSU�IW��'LH�PDQXHOOH�
$XVZHUWXQJ�KDW�]�7��QHXH�$GMHNWLYVFKUHLEZHLVHQ��]�%��UDX��DXIZlQGLJ��DXIJHGHFNW��]�7��DXFK�
+LQZHLVH�DXI�$GMHNWLYH��GLH�²�HQWJHJHQ�ELVKHULJHU�3RVWXODWH�²��PLWWOHUZHLOH��JHVWHLJHUW�YHUZHQGHW�
ZHUGHQ��SROLWLVFKVWH��XQLYHUVHOOVWH���'LH�HUNDQQWHQ�1HXHUXQJHQ�ZXUGHQ�JJI��DOV�QHXH�*UXQGIRUP�
E]Z��PLW�HLQHU�]XVlW]OLFKHQ�.XPXOLHUXQJ�GHU�+lXILJNHLWHQ�GHU�ZHLWHUHQ�:RUWIRUPHQ�
HLQJHDUEHLWHW��
�
%HL�9HUEHQ�ZXUGH�DQDORJ�OHGLJOLFK�LQ�(LQ]HOIlOOHQ��GLH�EHLP�:|UWHUEXFKDEJOHLFK�DXIJHIDOOHQ�VLQG�
�SODW]LHUHQ���HLQH�*UXQGIRUP�I�U�HLQ�9HUESDUDGLJPD�PLW�NXPXOLHUWHQ�+lXILJNHLWHQ�HLQJHI�KUW��
'D�1HXELOGXQJHQ�ELVKHU�QLFKW�V\VWHPDWLVFK�HUIDVVW�VLQG��YHUELUJW�VLFK�GDULQ�GLH�*HIDKU��GDVV�VLH�
]X�8QUHFKW�QLFKW�I�U�XQVHUH�$XVZDKO�EHU�FNVLFKWLJW�ZXUGHQ��REZRKO�GLH�NXPXOLHUWH�)UHTXHQ]�
LKUHV�3DUDGLJPDV�GLH�$XIQDKPH�JHUHFKWIHUWLJW�KlWWH��

����� )UHPGZ|UWHU��$QJOL]LVPHQ�

$XFK�ZHQQ�)UHPGZ|UWHU��LQVEHVRQGHUH�$QJOL]LVPHQ�VHKU�KlXILJ�LQ�GHU�GHXWVFKHQ�6SUDFKH�
JHEUDXFKW�ZHUGHQ��LVW�GRFK�QLFKW�XQXPVWULWWHQ��LQZLHZHLW�VLH�]X�HLQHP�.HUQEHVWDQG�GHU�
GHXWVFKHQ�6SUDFKH�JHK|UHQ��)�U�GLH�DNWXHOOH�9HUVLRQ�KDEHQ�ZLU�XQV�GD]X�HQWVFKLHGHQ��LQ�HLQHP�
9HUJOHLFKVZ|UWHUEXFK�EHOHJWH�)UHPGZ|UWHU�]X�DN]HSWLHUHQ��'LH�QLFKW�EHOHJWHQ�)UHPGZ|UWHU��



LQVEHVRQGHUH�GLH�$QJOL]LVPHQ�ZXUGHQ�DN]HSWLHUW��VRIHUQ�HV�VLFK�XP�,QKDOWVZ|UWHU�KDQGHOWH��GLH�LQ�
GHQ�YHUPXWHWHQ�DOOJHPHLQHQ�6SUDFKJHEUDXFK�HLQJHIORVVHQ�VLQG��)XQNWLRQVZ|UWHU�XQG�XQVHUHV�
(UDFKWHQV�JHQUHW\SLVFKH�%H]HLFKQXQJHQ�ZXUGHQ�KHUDXVJHILOWHUW���
�
'XUFK�XQVHUH�9RUDXVZDKO�DXV�GHU�:RUWIRUPHQOLVWH�GXUFK�GDV�GHXWVFKH�$OSKDEHW�EOHLEHQ�
DXWKHQWLVFKH�6FKUHLEZHLVHQ�YRQ�)UHPGZ|UWHUQ�DXV�6SUDFKHQ��GLH�DEZHLFKHQGH�$OSKDEHWH�
EHQXW]HQ��]�%��GDV�)UDQ]|VLVFKH�PLW�GLDNULWLVFKHQ�H��p��q��r���LP�*HJHQVDW]�]X�)UHPGZ|UWHUQ�DXV�
6SUDFKHQ��GLH�GDVVHOEH�$OSKDEHW�EHQXW]HQ��ZLH�]�%��GDV�(QJOLVFKH���XQEHU�FNVLFKWLJW��

����� GLVNRQWLQXLHUOLFKH�.RQVWLWXHQWHQ��3UlYHUEI�JXQJHQ��DEWUHQQEDUH�DEJHWUHQQWH�3UlIL[H��

Å'HU�0HQVFK�VWDPPW�YRP�$IIHQ�DE��(V�VWLPPW��GDVV�GHU�0HQVFK�YRP�$IIHQ�DEVWDPPW��'HU�
0HQVFK�²�YRP�$IIHQ�DEVWDPPHQG�²����´�
�
'DV�(UJHEQLV�GHV�7RNHQLVLHUHQV�XQWHUVFKHLGHW�]ZLVFKHQ�GHQ�:RUWIRUPHQ�VWDPPW��DE��DEVWDPPW�
XQG�DEVWDPPHQG��DXFK�ZHQQ�LP�HUVWHQ�6DW]�OHGLJOLFK�HLQH�GLVNRQWLQXLHUOLFKH�5HDOLVLHUXQJ�
GHUVHOEHQ�*UXQGIRUP�DEVWDPPHQ��ZLH�LQ�GHQ�DQGHUHQ�EHLGHQ�6lW]HQ��]X�YHU]HLFKQHQ�LVW��8QV�
VWHKW�NHLQH�0|JOLFKNHLW�]XU�9HUI�JXQJ��GLHVHQ�=XVDPPHQKDQJ�DQ�GHU�2EHUIOlFKH�H[KDXVWLY�]X�
HUNHQQHQ��$OV�(UVDW]�EHGLHQHQ�ZLU�XQV�HLQHV�0RGXOV�DGM9HUE)UHT��0LW�+LOIH�HLQHU�7HVWPHQJH�ZLUG�
HUPLWWHOW��ZLH�RIW�GLH�REHUIOlFKOLFK�HUNHQQEDUHQ�.RQVWLWXHQWHQ��G�K��GLH�3UlSRVLWLRQHQ��GLH�]XPHLVW�
IRUPJOHLFK�]X�3UlIL[HQ�VLQG���GLH�UXGLPHQWlUHQ�9HUEHQ�RKQH�3UlIL[�XQG�GLH�SUlILJLHUWHQ�)RUPHQ�
JH]lKOW�ZXUGHQ��HLQH�]XVlW]OLFKH�,QIRUPDWLRQTXHOOH�JLEW�XQV��I�U�GLH�7HVWPHQJH��HLQHQ�+LQZHLV�
GDUDXI��LQ�ZLH�YLHOHQ�)lOOHQ�GLH�YHUPHLQWOLFKHQ�3UlIL[H�WDWVlFKOLFK�DOV�HFKWH�3UlIL[H�]X�GHXWHQ�VLQG�
XQG�]X�ZHOFKHU�)�JXQJ�VLH�VLFK�GDQQ�PLW�ZHOFKHP�UXGLPHQWlUHQ�9HUE�YHUELQGHQ��'LH�)UHTXHQ]�
GHU�3UlSRVLWLRQHQ�ZLUG�GDQQ�XP�GLH�)UHTXHQ]�GHU��HFKWHQ��3UlIL[H�UHGX]LHUW��GLH�)UHTXHQ]�GHU�
3UlYHUEI�JXQJHQ�ZLUG�HQWVSUHFKHQG�HUK|KW�XQG�GLH�)UHTXHQ]�GHU�UXGLPHQWlUHQ�9HUEHQ��TXDVL�
GLH�Å1HWWRYHUEHQ´��DQDORJ�YHUULQJHUW���
�
%VS���
DEVWDPPHQ� ZLUG�XP�JHVFKlW]WH�9RUNRPPHQ�YRQ�VWDPPHQ�PLW�DEJHWUHQQWHP�DE�HUK|KW�
DE� ZLUG�X�D��XP�JHVFKlW]WH�9RUNRPPHQ�YRQ�VWDPPHQ�XQG�DEJHWUHQQWHP�DE�

YHUULQJHUW��VRZLH�XP�HYWO��ZHLWHUH�9RUNRPPHQ�DQGHUHU�9HUEHQ�PLW�GHP�3UlIL[�DE��
VWDPPHQ� ZLUG�X�D��XP�JHVFKlW]WHQ�9RUNRPPHQ�YRQ�VWDPPHQ�XQG�DEJHWUHQQWHP�DE�

YHUULQJHUW��VRZLH�XP�HYWO��ZHLWHUH�9RUNRPPHQ�YRQ�VWDPPHQ�PLW�DQGHUHP�
DEJHWUHQQWHP�3UlIL[��

�
'LH�9RUVFKOlJH�GHV�0RGXOV�ZXUGHQ�YRQ�+DQG�DXI�3ODXVLELOLWlW��EHUSU�IW��LQVEHVRQGHUH�
GLHMHQLJHQ�.DQGLGDWHQ��GLH�VLFK�DP�VWlUNVWHQ�LQ�LKUHU�+lXILJNHLWVNODVVH��V�X���YHUlQGHUW�KDEHQ��
XQG�GLHMHQLJHQ��EHL�GHQHQ�GLH�*U|�HQRUGQXQJ�GHUDUW�DGMXVWLHUW�ZXUGH��GDVV�VLH�GDGXUFK�HUVW�HLQ�
.DQGLGDW�I�U�GLH�=LHOPHQJH�JHZRUGHQ�VLQG��,Q�GHQ�=ZHLIHOVIlOOHQ�ZXUGH�GLH�$GMXVWLHUXQJ�LQ�GHU�
5LFKWXQJ�]ZDU�EHLEHKDOWHQ��DEHU�DXI�HLQH�9HUGRSSHOXQJ�E]Z��+DOELHUXQJ��bQGHUXQJ�XP�HLQH�
+lXILJNHLWVNODVVH��JHGlPSIW��
�
$QGHUH�)RUPHQ�GLVNRQWLQXLHUOLFKHU�.RQVWUXNWLRQHQ��ZLH�]�%��,P��XQG�([SRUW��DXI��XQG�DEEDXHQ��
ZHUGHQ�YRUOlXILJ�QLFKW�H[SOL]LW�EHKDQGHOW��+LHU�N|QQWHQ�ZLU�XQV�lKQOLFKHU�7HFKQLNHQ�EHGLHQHQ��
HYWO��PLW�GHU�]XVlW]OLFKHQ��QRFK�]X��EHUSU�IHQGHQ��$QQDKPH��GDVV�GLH�+lXILJNHLWVNODVVHQ�GHU�
YHUYROOVWlQGLJWHQ�)RUPHQ�QLFKW�DOO]X�ZHLW�DXVHLQDQGHU�OLHJHQ�G�UIWHQ���

����� (LJHQQDPHQ�

:HQQ�ZLU�DQQHKPHQ��GDVV�ZLU�GLH�HUVWHQ����������������RGHU��������(LQWUlJH�HLQHU�
*UXQGIRUPHQOLVWH�EHVWLPPHQ�N|QQHQ��JHKHQ�ZLU�DXFK�GDYRQ�DXV��GDVV�ZLU�GLH�/LVWHQ�QDFK�



*HZLFKWLJNHLW�VRUWLHUHQ�N|QQHQ��8QVHU�ZLFKWLJVWHV�.ULWHULXP�GDI�U�LVW�GLH�)UHTXHQ]��8QWHU�GHQ�
HUVWHQ�FD���������(LQWUlJHQ�ILQGHQ�VLFK�DOOHUGLQJV�FD��������)RUPHQ��GLH�PDQ�LP�ZHLWHVWHQ�
6LQQH�DOV�(LJHQQDPHQ�DXIIDVVHQ�NDQQ��$XFK�XQDEKlQJLJ�YRQ�GHU�=XVDPPHQVHW]XQJ�XQVHUHU�
'DWHQJUXQGODJH��YLHOH�=HLWXQJHQ��LQ�GHQHQ�YLHO��EHU�3HUVRQHQ�DXV�3ROLWLN��:LUWVFKDIW��.XOWXU�XQG�
6SRUW�EHULFKWHW�ZLUG���HUVFKHLQW�IUDJZ�UGLJ��RE�XQVHUH�$XVZDKO�DXFK�PLW�HLQHU�JHGlPSIWHQ�
$Q]DKO�DQ�(LJHQQDPHQ�GHQ�%HVWDQG�GHVVHQ�ZLHGHUJLEW��ZDV�ZLU�DOV�.HUQ�HLQHU�6SUDFKH�
EHWUDFKWHQ�Z�UGHQ��8P�HLQH�6SUDFKH�]X�HUOHUQHQ��EUDXFKW�PDQ�GLHVHV�JUR�H�5HSHUWRLUH�DQ�
(LJHQQDPHQ�VLFKHU�QLFKW��XP�HLQH�=HLWXQJ�OHVHQ�]X�N|QQHQ�HYWO��VFKRQ��QXU�LVW�LQ�GHP�.RQWH[W�
DXFK�VHOEVWYHUVWlQGOLFK��GDVV�GD]X�DQGHUH�:LVVHQVTXHOOHQ�KHUDQJH]RJHQ�ZHUGHQ�P�VVHQ��
8QVHUH�,GHH�LVW�GHVKDOE��(LJHQQDPHQ�P|JOLFKVW�DXV�XQVHUHU�:RUWJUXQGIRUPHQOLVWH�
KHUDXV]XILOWHUQ��XQG�JJI��HLQH�VHSDUDWH�/LVWH�GHU�YHU]HLFKQHWHQ�(LJHQQDPHQ�HUJlQ]HQG�GD]X�
KHUDXV]XJHEHQ��'HQ�OHW]WHQ�3XQNW�ZHUGHQ�ZLU�DEHU�HUVW�VSlWHU�UHDOLVLHUHQ��
�
'LH�(UNHQQXQJ�GHU�(LJHQQDPHQ�LVW�YHUKlOWQLVPl�LJ�YLHOOHLFKW�VRJDU�GDV�ÅNOHLQHUH�3UREOHP´��
bKQOLFK�ZLH�EHL�GHQ�GLVNRQWLQXLHUOLFKHQ�.RQVWLWXHQWHQ�N|QQHQ�ZLU�XQV�HLQHU�ZHLWHUHQ�
,QIRUPDWLRQVTXHOOH�EHGLHQHQ��$OWHUQDWLY�N|QQHQ�ZLU�PLW�HLQHP�9HUIDKUHQ�XQV�QDFK�XQG�QDFK�]X�
HLQHU�SUl]LVHUHQ�(LJHQQDPHQPHQJH�KRFKVFKDXNHOQ��%HJLQQHQG�PLW�:RUWIRUPHQ��GLH�UHODWLY�
HLQGHXWLJ�PHLVWHQV�YRU�(LJHQQDPHQ�VWHKHQ��+HUU��)UDX��3URI���3UlVLGHQW��.DQ]OHU��9RUVLW]HQGH�
XVZ���ODVVHQ�VLFK�GLH�GDQDFK�IROJHQGHQ�:RUWIRUPHQ�]XQlFKVW�TXDQWLWDWLY�XQG�GDQQ�TXDOLWDWLY�
DXVZHUWHQ��0LW�LKUHU�+LOIH�NDQQ�PDQ�LQ�GLH�DQGHUH�5LFKWXQJ�]XU�FN�VFKDXHQ��ZHOFKH�:RUWIRUPHQ�
W\SLVFKHUZHLVH�GDYRU�VWHKHQ��'LHVHU�3UR]HVV�OlVVW�VLFK�JJI��PHKUPDOV�ZLHGHUKROHQ��ELV�VLFK�GLH�
0HQJH�VWDELOLVLHUW��(LQ�]ZHLWHV��XQG�VHKU�ZDKUVFKHLQOLFK�GDV�JU|�HUH�3UREOHP�LVW�DOOHUGLQJV�GLH�
%HZHUWXQJ��ZLH�RIW�WDWVlFKOLFK�HLQH�:RUWIRUP�DOV�(LJHQQDPH�YHUZHQGHW�ZLUG��.RKO�YV��.RKO��XQG�
DXI�ZLH�YLHOH�YHUVFKLHGHQH�,QVWDQ]HQ�GDPLW�UHIHULHUW�ZHUGHQ�NDQQ��'HQQ�HUVW�GDUDXV�OlVVW�VLFK�HLQ�
=XVDPPHQKDQJ�]ZLVFKHQ�)UHTXHQ]�XQG�5HOHYDQ]�DEOHLWHQ��8P�GLHVH�)UDJH�]X�EHDQWZRUWHQ��
N|QQWH�PDQ��D��NOHLQH�7HVWPHQJHQ�YRQ�+DQG�DXVZHUWHQ�XQG�GDQQ�YHUVXFKHQ��]X�H[WUDSROLHUHQ�
RGHU��E��VLFK�GDV�.RRNNXUUHQ]YHUKDOWHQ�GHU�:RUWIRUPHQ�DQVFKDXHQ��GD�VLFK�GLH�+HWHURJHQLWlW�
�5HIHUHQ]�DXI�YLHOH�3HUVRQHQ�E]Z��DXI�3HUVRQ�XQG�2EMHNW��LQ�HLQHU�3DUWLWLRQLHUXQJ�GHV�
.RQWH[WYHUKDOWHQV�]HLJHQ�VROOWH��
�
)�U�GLHVH�DNWXHOOH�9HUVLRQ�KDEHQ�ZLU�HV�GHUDUW�JHKDQGKDEW��GDVV�DOOH�QLFKW�LQ�HLQHP�]XP�
9HUJOHLFK�KHUDQJH]RJHQHQ�:|UWHUEXFK�YHU]HLFKQHWHQ�(LJHQQDPHQ�EHL�GHU�)HVWOHJXQJ�GHU�
=LHOPHQJH�KHUDXVJHILOWHUW�ZXUGHQ��

����� DGMHNWLYLVFK�JHEUDXFKWH�3DUWL]LSLHQ�

%HL�YLHOHQ�DGMHNWLYLVFK�JHEUDXFKWHQ�3DUWL]LSLHQ�LVW�QRFK�YROONRPPHQ�WUDQVSDUHQW��YRQ�ZHOFKHP�
9HUE�VLH�DEJHOHLWHW�ZXUGHQ��HWZD�GDV�HQWVSDQQHQGH�%DG��2EZRKO�IOHNWLHUW�HLQGHXWLJ�DOV�$GMHNWLY�
HUNHQQEDU��VS�UHQ�ZLU�EHLP�/HVHQ�QRFK�GLH�JUR�H�1lKH�]X�GHP�9HUE�HQWVSDQQHQ��$QGHUV�EHL�
JHZLVVHUPD�HQ�YHUEODVVWHQ�%LOGXQJHQ�ZLH�GDV�VSDQQHQGH�%XFK��(V�LVW�GXUFKDXV�QDFKYROO]LHKEDU��
ZHQQ�ZLU�LQWXLWLY�HLQPDO�GDV�$GMHNWLY�VSDQQHQG��JHQDXJHQRPPHQ�GDV�3DUWL]LS�3UlVHQV�GHV�9HUEV�
VSDQQHQ���GDV�DQGHUH�0DO�DEHU�GDV�9HUE�HQWVSDQQHQ�DOV�*UXQGIRUP�DQVHW]HQ�Z�UGHQ��,Q�
DQGHUHQ�)lOOHQ�LVW�GDV�3DUWL]LS��3HUIHNW��KRPRQ\P�]X�DQGHUHQ�)RUPHQ�GHV�3DUDGLJPDV��WHLOZHLVH�
]XU�GULWWHQ�3HUVRQ�6LQJXODU��HU��KDW��EHKDXSWHW��RGHU�]XU�GULWWHQ�3HUVRQ�3OXUDO�,QILQLWLY��ZLU�
YHUODXIHQ�XQV�ZLU�KDEHQ�XQV�YHUODXIHQ���VR�GDVV�XQNODU�LVW��ZHQQ�ZLU�GLHVH�DOV�*UXQGIRUPHQ�
DQ]XVHW]HQ�ZLH�ZHOFKH�:RUWIRUPHQ�DXI�GLHVH�YHUWHLOW�ZHUGHQ�N|QQHQ��'HU�DXWRPDWLVFKH�
/HPPDWLVLHUHU�LVW�EHVWUHEW��VLFK�LQ�GHP�HLQHQ�RGHU�DQGHUHQ�)DOO�MHZHLOV�EHJU�QGHW�I�U�HLQH�
VLQQYROOH�$OWHUQDWLYH�]X�HQWVFKHLGHQ��,P�=ZHLIHOVIDOO�KDW�HV�VLFK�DOV�SUDNWLNDEOHU�HUZLHVHQ��
]XQlFKVW�HKHU�HLQH�:RUWIRUP�]XYLHO�DQ]XQHKPHQ��GLH��EHU�HLQHQ�:|UWHUEXFKOHPPDVWUHFNHQ�
DEJOHLFK�XQG�PDQXHOOH�.RQWUROOH�HYWO��DOV�XQ]XWUHIIHQG�HUNDQQW�XQG�GHP�DOOJHPHLQHUHQ�
3DUDGLJPD�]XJHRUGQHW�ZHUGHQ�NRQQWH��)�U�XQVHUH�DNWXHOOH�9HUVLRQ�VLQG�ZLU�JU|�WHQWHLOV�GHQ�



9RUVFKOlJHQ�GHV�/HPPDWLVLHUHUV�JHIROJW�XQG�KDEHQ�XQV�QXU�EHL�GHU�.RQWUROOH�MH�QDFK�(LQ]HOIDOO�
I�U�GLH�HLQH�RGHU�9DULDQWH�HQWVFKLHGHQ��
�
$XFK�KLHU�ZlUH�HV�ORKQHQVZHUW��VLFK�GDV�.RRNNXUUHQ]YHUKDOWHQ�GHV�:RUWIRUPHQ�DQ]XVFKDXHQ��GD�
VLFK�GLH�+HWHURJHQLWlW��DOV�5HFKWIHUWLJXQJ�I�U�GLH�$QVHW]XQJ�PHKUHUHU�*UXQGIRUPHQ��LQ�HLQHU�
3DUWLWLRQLHUXQJ�GHV�.RQWH[WYHUKDOWHQV�]HLJHQ�VROOWH��

����� 5HJLRQDOLVPHQ�

$XIJUXQG�GHU�=XVDPPHQVHW]XQJ�GHU�'DWHQJUXQGODJH�NDQQ�HV�VHLQ��GDVV�:RUWIRUPHQ�DXV�GHU�
5HJLRQ�XP�0DQQKHLP�KHUXP��EHUUHSUlVHQWLHUW�VLQG��'D]X�ZXUGH�HLQH�:RUWIRUPHQOLVWH�DXV�GHP�
Å0DQQKHLPHU�0RUJHQ´�6XENRUSXV�HUVWHOOW��$OOH�(LQWUlJH�ZXUGHQ�VWDWLVWLVFK�LP�+LQEOLFN�DXI�GDV�
JHVDPWH�.RUSXV�EHZHUWHW��LQZLHZHLW�VLH�DXIIlOOLJ�RIW�]X�VWDUN�LP�00�.RUSXV�YHUWUHWHQ�VLQG��'LHVH��
.DQGLGDWHQ�I�U�5HJLRQDOLVPHQ�ZXUGHQ�YRQ�+DQG�DXI�3ODXVLELOLWlW��EHUSU�IW��%HL�GHQ�EHVWlWLJWHQ�
5HJLRQDOLVPHQ�ZXUGH�GLH�:RUWIRUPKlXILJNHLW�DXI�GHQ�:HUW�HLQHV�YHUJOHLFKEDU�JUR�HQ�
:HENRUSXV�UHGX]LHUW��$XFK�ZHQQ�ZLU�XQV�PLW�GHVVHQ�XQEHNDQQWHU�=XVDPPHQVHW]XQJ�HLQH�
ZHLWHUH�8QJHQDXLJNHLWV��E]Z��)HKOHUTXHOOH�HLQJHKDQGHOW�KDEHQ�N|QQHQ��KDEHQ�ZLU�EHL�XQVHUHQ�
6WLFKSUREHQ�GHQ�(LQGUXFN�JHZRQQHQ��GDVV��EHU�GLH�.XPXOLHUXQJ�GHU�:RUWKlXILJNHLWHQ�GLHVH�
(IIHNWH�ZHLWHVWJHKHQG�QLYHOOLHUW�ZXUGHQ��GD�QLFKW�XQEHGLQJW�DOOH�:RUWIRUPHQ�HLQHV�3DUDGLJPDV�
DOV�UHJLRQDO�EHZHUWHW�ZXUGHQ���

����� 9DULDQWHQ�9DULHWlWHQ��UHJLRQDO��GLDFKURQ��5HFKWVFKUHLEUHIRUP��LQVEHV��*HWUHQQW�
�=XVDPPHQVFKUHLEXQJ��

-H�QDFKGHP��ZLH�ZHLW�GHU�*UXQGIRUPHQEHJULII�DXVJHOHJW�ZHUGHQ�VROO��N|QQWHQ�DXFK�
6FKUHLEYDULDQWHQ�XQWHU�GHPVHOEHQ�/HPPD�VXEVXPLHUW�ZHUGHQ��GD��GDVV��DXIZHQGLJ�DXIZlQGLJ��
XVZ��'DPLW�|IIQHW�VLFK�HLQ�ZHLWHV�)HOG�UHJLRQDOHU��6FKZHL]HU�GDVV��XQG�GLDFKURQHU�9DULDQWHQ��
$XFK�LQWHUQHW�W\SLVFKH�6FKUHLEZHLVHQ�XQG�GLH�YHUVFKLHGHQHQ��$N]HSWDQ]��3KDVHQ�GHU�
5HFKWVFKUHLEUHIRUP�KDEHQ�HLQLJHV�]X�HLQHU�'\QDPLN�E]Z��8QHLQKHLWOLFKNHLW�GHV�6SUDFKJHEUDXFKV�
EHLJHWUDJHQ��*HUDGH�DXFK�GHU�%HUHLFK�GHU�*HWUHQQW��=XVDPPHQVFKUHLEXQJ�LVW�HQJ�YHUIORFKWHQ�
PLW�GHU�)UDJH��ZHOFKH�(LQKHLW�DOV�/HPPD�DQ]XVHW]HQ�LVW��VLW]HQEOHLEHQ�YV��VLW]HQ�EOHLEHQ�YV��HU�
EOLHE�VLW]HQ�XVZ����
�
0LW�GHP�OHW]WHQ�3XQNW�EHU�KUHQ�ZLHGHU�GLH�)UDJHQ��GLH�ZLU�EHUHLWV�EHL�GHQ�GLVNRQWLQXLHUOLFKHQ�
.RQVWLWXHQWHQ�QXU�DQVDW]ZHLVH�DXIUROOHQ�NRQQWHQ��VRGDVV�GLHVHU�%HUHLFK�I�U�GLH�DNWXHOOH�9HUVLRQ�
]XU�FNJHVWHOOW�ZXUGH��,Q�DOOHQ�DQGHUHQ�3XQNWHQ�VLQG�ZLU�ZHLWHVWJHKHQG�GHQ�9RUVFKOlJHQ�GHV�
/HPPDWLVLHUHUV�JHIROJW��GHU��DOOHUGLQJV�QLFKW�JDQ]�HLQKHLWOLFK��GDUDXI�DXVJHOHJW�LVW��GLH�
EXQGHVGHXWVFKH�6FKUHLEYDULDQWH�QDFK�DNWXHOOHU�5HFKWVFKUHLEUHJHOXQJ�]X�EHYRU]XJHQ��,Q�GHQ�
HUNDQQWHQ�(LQ]HOIlOOHQ�KDEHQ�ZLU�$EZHLFKXQJHQ�GDYRQ�NRUULJLHUW��4XDQWLWDWLYH�9HUJOHLFKH�
]ZLVFKHQ�GHQ�KLHU�JHQDQQWHQ�6FKUHLEZHLVHQ�VLQG�GHVKDOE�DEHU�QXU�VFKZHUOLFK�P|JOLFK��GD�GLH�
VSH]LILVFKH�,QIRUPDWLRQ�EHL�GHU�.XPXOLHUXQJ�YHUORUHQJHJDQJHQ�VHLQ�NDQQ��

������ .XU]Z|UWHU�

=X�PDQFKHQ�:RUWIRUPHQ�JLEW�HV�YHUN�U]WH�9DULDQWHQ��]�%��$OX�I�U�$OXPLQLXP���EHL�GHQHQ�VLFK�ZLH�
LP�YRUKHULJHQ�3XQNW�GLH�)UDJH�VWHOOW��RE�VLH�JHPHLQVDP�XQWHU�HLQH�*UXQGIRUP�JHIDVVW�ZHUGHQ�
VROOHQ��*HUDGH�GDULQ�]HLJW�VLFK�GLH�9HUlQGHUXQJ�GHV�6SUDFKJHEUDXFKV��KHXWH�ZHL��NDXP�QRFK�
HLQ�6SUHFKHU��GDVV�%XV�QXU�GLH�.XU]IRUP�YRQ�2PQLEXV�LVW��'LHVHV�3KlQRPHQ�P�VVWH�DEHU�VHKU�
ZDKUVFKHLQOLFK�DXV�GLDFKURQHU�3HUVSHNWLYH�EHWUDFKWHW�ZHUGHQ��LQWHUHVVDQW�ZlUH�KLHUEHL�VLFKHU�
DXFK��HLQHQ�=XVDPPHQKDQJ�]ZLVFKHQ�GHQ�/lQJHQ�GHU�MHZHLOLJHQ�)RUPHQ�XQG�LKUHQ�
*HEUDXFKVKlXILJNHLWHQ�KHU]XVWHOOHQ��
�



)�U�GLH�DNWXHOOH�9HUVLRQ�ZXUGH�GLHVHU�%HUHLFK�]XU�FNJHVWHOOW��

������ $NURQ\PH��(LQ]HOEXFKVWDEHQ�XQG�.�U]HO�

8QV�HUVFKHLQW�HV�VLQQYROO��$NURQ\PH�²�lKQOLFK�ZLH�(LJHQQDPHQ�²�QLFKW�XQEHGLQJW�DOV�]XP�
.HUQEHVWDQG�HLQHU�6SUDFKH�JHK|ULJ�]X�EHWUDFKWHQ��VWDWWGHVVHQ�HYWO��LQ�HLJHQHQ�/LVWHQ�]X�
GRNXPHQWLHUHQ��%HL�(LQ]HOEXFKVWDEHQ�.�U]HOQ�VWHOOW�VLFK�GLH�)UDJH��RE�VLH�HLJHQH�(LQKHLWHQ�
GDUVWHOOHQ�RGHU�]X�LKUHU�9ROOIRUP�H[SDQGLHUW�ZHUGHQ�VROOHQ��]�%��]�%��]X�]XP�XQG�%HLVSLHO"���
9RUOlXILJ�P|FKWHQ�ZLU�VLH�DXV�XQVHUHQ�%HWUDFKWXQJHQ�KHUDXVQHKPHQ��'HVKDOE�ZHUGHQ�PLW�HLQHU�
HUVWHQ��VHKU�JUREHQ�$QQlKHUXQJ�=HLFKHQIROJHQ��GLH�HQWZHGHU��D��QXU�DXV�HLQHP�=HLFKHQ�
EHVWHKHQ��GLH��E��NHLQH�9RNDOH�8PODXWH�\�HQWKDOWHQ�RGHU��F��HLQHQ�0DMXVNHO�DQ�QLFKW�HUVWHU�6WHOOH�
HQWKDOWHQ��DOV�.DQGLGDWHQ�I�U�GLHVH�.DWHJRULH�KHUDXVJHILOWHUW��'DU�EHUKLQDXV�ZXUGH�GLHVH�
)UDJHVWHOOXQJ�I�U�GLH�DNWXHOOH�9HUVLRQ�QLFKW�ZHLWHU�EHDUEHLWHW��

������ XQVHOEVWVWlQGLJH�0RUSKHPH��

0DQFKH�:|UWHUE�FKHU�YHU]HLFKQHQ�DXFK�XQVHOEVWVWlQGLJH�0RUSKHPH��]�%���VFKH���GLH�DEHU�QXU�
VHKU�VFKZLHULJ�V\VWHPDWLVFK�]X�HUIDVVHQ�VLQG��VHL�HV��ZHLO�VLH�DOOH�EHU�FNVLFKWLJW�RGHU�
KHUDXVJHILOWHUW�ZHUGHQ�VROOHQ���
�
'LHVHU�%HUHLFK�ZXUGH�I�U�GLH�DNWXHOOH�9HUVLRQ�]XU�FNJHVWHOOW��

������ 9HUVFKPHO]XQJHQ��$PDOJDPLHUXQJ���
�DQV��]XP��]XU��I�UV��""�IRUWDQ��LQIROJH��DXIJUXQG��]XKDXVH��

,Q�)lOOHQ�GHU�9HUVFKPHO]XQJ�VWHOOW�VLFK�GLH�)UDJH��RE�GLH�EHWHLOLJWHQ�)RUPHQ��DQV� �DQ�GDV��]XP�
 �]X�GHP�������QLFKW�KHUDXVJHEURFKHQ�ZHUGHQ�XQG�HQWVSUHFKHQG�EHKDQGHOW�ZHUGHQ�VROOWHQ���
�
'LHVH�)UDJHVWHOOXQJ�ZXUGH�I�U�GLH�DNWXHOOH�9HUVLRQ�]XU�FNJHVWHOOW��

������ 1HQQXQJ�GHU�*UXQGIRUP�

,Q�GHQ�PHLVWHQ�)lOOHQ�LVW�HV��ZLH�LQ�GHU�(LQOHLWXQJ�EHUHLWV�NXU]�HUZlKQW��SODXVLEHO��HLQH�NRQNUHWH�
XQPDUNLHUWH�)RUP�DXV�GHP�3DUDGLJPD�DOV�*UXQGIRUP�DQ]XJHEHQ��)�U�1RPHQ�LVW�GLHV�GHU�
1RPLQDWLY�6LQJXODU��(LQLJH�6SH]LDOIlOOH��GLH�QXU�LP�6LQJXODU�YHUZHQGHW�ZHUGHQ��VWHOOHQ�NHLQH�
3UREOHPIlOOH�GDU��VRJ��6LQJXODULD�7DQWXP�ZLH�]�%��+DVV��0LOFK��6DQG��*HWUHLGH��2EVW���LP�
NRPSOHPHQWlUHQ�)DOO�GHU�1RPHQ��GLH�QXU�LP�3OXUDO�YRUNRPPHQ��VRJ��3OXUDOLD�7DQWXP�ZLH�]�%��
(OWHUQ��*HVFKZLVWHU��6SHVHQ��)HULHQ��HUVFKHLQW�HV�DEHU�LQWXLWLY�VLQQYROO��YRQ�GLHVHU�5HJHOXQJ�
DE]XZHLFKHQ��'LH�)UDJH�ZLUG�DOOHUGLQJV�NRPSOH[HU��ZHLO�DQDORJ�KLQWHUIUDJW�ZHUGHQ�P�VVWH��RE�
QLFKW�EHL�DOOHQ�3DUDGLJPHQ�HLQH�IDVW�DXVVFKOLH�OLFK��RGHU�VRJDU�JHQHUHOO��GLH�DP�KlXILJVWHQ��
YHUZHQGHWH�)RUP�DQJHJHEHQ�ZHUGHQ�VROOWH��:LU�KDEHQ�GLH�LQ�HLQHP�9HUJOHLFKVZ|UWHUEXFK�QLFKW�
EHOHJWHQ�)RUPHQ�PDQXHOO�DXVJHZHUWHW�XQG�LQ�GHQ�YRQ�XQV�HUNDQQWHQ�)lOOHQ�HLQHU�IDVW�
DXVVFKOLH�OLFKHQ�9HUZHQGXQJ�GHU�3OXUDOIRUPHQ�HUVDW]ZHLVH�GHUHQ�NXPXOLHUWH�+lXILJNHLW�XQWHU�
GHP�/HPPD�GHV�1RPLQDWLY�3OXUDOV�DQJHJHEHQ��
�
(LQH�lKQOLFKH�)UDJH�VWHOOW�VLFK�DXFK�EHL�$GMHNWLYHQ��GLH�JHPHLQKLQ�LP�3RVLWLY�JHQDQQW�ZHUGHQ��
'LHMHQLJHQ��GLH�QLFKW�VWHLJHUXQJVIlKLJ�VLQG��VWHOOHQ�ZLHGHUXP�NHLQ�3UREOHP�GDU��HLQ]LJ��HZLJ��
HUVWHU��OHW]WHU��OHW]WHUHU""����'LHMHQLJHQ�DOOHUGLQJV��GLH�QXU�JHVWHLJHUW�YRUNRPPHQ��ZHOWJU|�WH��
GLHQVWlOWHUH��GLHQVWlOWHVWH��lX�HUVW��YRQ�ÅDX�HQ´""����VROOWHQ�PLWWHOIULVWLJ�HQWVSUHFKHQG�
JHNHQQ]HLFKQHW�ZHUGHQ��'LHV�KDEHQ�ZLU�I�U�GLH�DNWXHOOH�9HUVLRQ�MHGRFK�QRFK�]XU�FNJHVWHOOW��
�
)�U�PDQFKH�:RUWIRUPHQSDUDGLJPHQ�KDOWHQ�ZLU�HV�DEHU�I�U�QDKH]X�NRQWUDLQWXLWLY��HLQH�)RUP�DOV�
1HQQIRUP�DXV]XZlKOHQ��GD�KLHUEHL�GLH�:DKUQHKPXQJ�GHV�8QWHUVFKLHGV�]ZLVFKHQ�:RUWIRUP�XQG�



*UXQGIRUP�XQQ|WLJ�HUVFKZHUW�ZLUG��]�%��GHU��GLH��GDV�XVZ����:LU�KDEHQ�GDI�U�ZHLWHVWJHKHQG�GLH�
(UVDW]GDUVWHOOXQJ�GHV�/HPPDWLVLHUHUV��EHUQRPPHQ��GLH�GLH�YDULLHUHQGHQ�%HVWDQGWHLOH�GXUFK�
HLQHQ�%LQGHVWULFK�HUVHW]W��]�%��G���G�MHQLJ����,Q�(LQ]HOIlOOHQ�ZXUGH�GLHVH�(UVDW]GDUVWHOOXQJ�YRQ�
+DQG�QDFKJHWUDJHQ��

������ 0RYLHUXQJ�

)�U�3HUVRQHQ���LQEHVRQGHUH�I�U�%HUXIVEH]HLFKQXQJHQ�JLEW�HV�KlXILJ�]ZHL�SDUDOOHOH�)RUPHQ�
�PlQQOLFK�ZHLEOLFK���(LQLJH�)RUPHQ�ODVVHQ�VLFK�REHUIOlFKOLFK�HLQGHXWLJ�MHZHLOV�HLQHP�*HVFKOHFKW�
]XRUGQHQ��]�%��/HKUHU�/HKUHULQ��:LWZH�:LWZHU���HLQ]HOQH�)RUPHQ�VLQG�DEHU�KRPRQ\P�VR]XVDJHQ�
DXI�EHLGHQ�6HLWHQ�YHUWUHWHQ��%HDPWH�%HDPWHU��GHU�GLH�HLQH�YV��HLQ����:LU�KDEHQ�GHQ�
/HPPDWLVLHUHU�LQ�GHU�(LQVWHOOXQJ�YHUZHQGHW��GLH�LP�HUVWHQ�)DOO�]ZHL�/HPPDWD��LP�]ZHLWHQ�)DOO�QXU�
HLQ�/HPPD�DQJHVHW]W�KDW��0LWWHOIULVWLJ�ZlUH�HLQH�HLQKHLWOLFKH�/|VXQJ�LQ�GHU�HLQHQ�RGHU�DQGHUHQ�
)RUP�DQ]XJHKHQ��

������ $EJOHLFK�PLW�:|UWHUEXFKOHPPDVWUHFNHQ�

*UXQGVlW]OLFK�HUVFKHLQW�HV�QDW�UOLFK�VHKU�YLHOYHUVSUHFKHQG��XQVHUH�*UXQGIRUPHQOLVWH�PLW�DQGHUHQ�
/HPPDOLVWHQ�DE]XJOHLFKHQ��$OOHUGLQJV�JLEW�HV�LQ�GLHVHQ�/LVWHQ�/�FNHQ�XQG�Å/HLFKHQ´��XQG�GHU�
%H]XJV]HLWSXQNW�NDQQ�DQGHUV�VHLQ��1HXHVWH�)RUPHQ�ZXUGHQ�HYWO��QLFKW�EHU�FNVLFKWLJW�
�1HRORJLVPHQ���]�7��OLHJHQ�DQGHUH�3ULQ]LSLHQ�]XJUXQGH��)UHPGZ|UWHU��)DFKEHJULIIH��YHUDOWHWH�
6FKUHLEZHLVHQ��XQVHOEVWVWlQGLJH�0RUSKHPH��(LQ]HOEXFKVWDEHQ�XQG�$NURQ\PH��YHUVFKLHGHQH�
(SRFKHQ�JHUDGH�ZlKUHQG�GHU�YHUVFKLHGHQHQ�3KDVHQ�GHU�5HFKWVFKUHLEUHIRUP�ZHUGHQ�MH�QDFK�
9RUJDEHQ�XQWHUVFKLHGOLFK�JHKDQGKDEW��/HLGHU�XQWHUVFKHLGHQ�VLFK�GLH�YHUVFKLHGHQHQ�/LVWHQ�DXFK�
LQ�LKUHP�8PIDQJ�XQG�HV�OLHJW�NHLQ�H[SOL]LWHV�5HOHYDQ]NULWHULXP�YRU��ZLH�EHL�XQV�SULPlU�GLH�
+lXILJNHLW���VR�GDVV�ZLU�GLH�9HUJOHLFKVOLVWHQ�QLFKW�VRUWLHUHQ�N|QQHQ��:LU�ZLVVHQ�DOVR�QLFKW��ZHOFKH�
(LQWUlJH�GLH�HUVWHQ��������ZlUHQ��
�

� LQ�XQVHUHU�/LVWH� QLFKW�LQ�XQVHUHU�/LVWH�

LP�:|UWHUEXFK� OHLFKWH�%HVWlWLJXQJ��N|QQWH�LP�
:|UWHUEXFK�DEHU�HUVW�YLHO�VSlWHU�
EHU�FNVLFKWLJW�VHLQ�

N|QQWH�HEHQIDOOV�LP�:|UWHUEXFK�ZHLWHU�
KLQWHQ�]X�ILQGHQ��RGHU��VRIHUQ�XQV�NHLQ�
)HKOHU�XQWHUODXIHQ�LVW��HLQ�YHUDOWHWHU�
(LQWUDJ��HLQH�Å/HLFKH´��VHLQ�

QLFKW�LP�
:|UWHUEXFK�

VRIHUQ�XQV�NHLQ�)HKOHU�XQWHUODXIHQ�LVW��
N|QQWH�GLHV�HLQ�IHKOHQGHU�(LQWUDJ��HLQH�
/�FNH��VHLQ����

����

�
'LH�I�U�XQVHUH�DNWXHOOH�9HUVLRQ�UHOHYDQWHVWHQ�(UNHQQWQLVVH�KDEHQ�ZLU�XQV�DXV�GHU�hEHUSU�IXQJ�
GHUMHQLJHQ�)RUPHQ�HUKRIIW��GLH�]ZDU�LQ�XQVHUHU�/LVWH��DEHU�QLFKW�LP�:|UWHUEXFK�]X�YHU]HLFKQHQ�
VLQG�����'LHVH�KDEHQ�ZLU�PDQXHOO�LQ�]ZHL�0HQJHQ�DXIJHWHLOW��'LHMHQLJHQ��GLH�DXV�XQVHUHU�6LFKW�
HLQHQ�UHOHYDQWHQ�(LQWUDJ�GDUVWHOOHQ��XQG�GLHMHQLJHQ��GLH�DOV�QLFKW�UHOHYDQW�KHUDXV]XILOWHUQ�VLQG��
/HW]WHUH��0HQJH�EHGDUI�QRFK�HLQHU�GHWDLOOLHUWHUHQ�$XVZHUWXQJ��

������ :RUWUHLKHQ�

0DQFKH�/HPPDWD��HJDO�ZHOFKHU�:RUWNODVVH��JHK|UHQ�]X�NOHLQHQ��EHUVFKDXEDUHQ��LQ�VLFK�
JHVFKORVVHQHQ�5HLKHQ��:RFKHQWDJ��XQG�0RQDWVEH]HLFKQXQJHQ��7DJHV]HLWHQ��)DUEHQ�XVZ��
(LQHUVHLWV�LVW�QLFKW�JUXQGVlW]OLFK�DQ]XQHKPHQ��GDVV�DOOH�(OHPHQWH�HLQHU�5HLKH�XQJHIlKU�JOHLFK�
KlXILJ�YRUNRPPHQ��(V�LVW�]�%��GXUFKDXV�SODXVLEHO���EHU�3ULPlUIDUEHQ�XQG�LP�6WUD�HQYHUNHKU�XQG�
GHU�3ROLWLN�YHUZHQGHWH�$XVSUlJXQJHQ��URW��JHOE��EODX��JU�Q��|IWHU�]X�VSUHFKHQ�DOV��EHU�DQGHUH��
DQGHUHUVHLWV�NDQQ�HV�GXUFK�(LJHQVFKDIWHQ�GHU�'DWHQJUXQGODJH�XQG�GLH�:LOON�U�GHV�(LQVFKQLWWV�



�GHU�]XPDO�PLWWHQ�LQ�HLQHU�+lXILJNHLWVNODVVH�VHLQ��SDVVLHUHQ��GDVV�HLQ�7HLO�GHU�5HLKH�LQ�XQVHUHU�
$XVZDKO�LVW��HLQ�DQGHUHU�7HLO�MHGRFK�QLFKW��+LHU�LVW�HV��EHUOHJHQVZHUW��]XPLQGHVW�DOOH�(OHPHQWH�
GHU�5HLKH�GHU�QRFK�EHU�FNVLFKWLJWHQ�+lXILJNHLWVNODVVH��HYWO��VRJDU�HLQHU�GDU�EHU�KLQDXV��
EHYRU]XJW�]X�EHU�FNVLFKWLJHQ��RGHU�LKUH�*UHQ]ZHUWLJNHLW�LQ�HLQHU�]XVlW]OLFKHQ�/LVWH�IHVW]XKDOWHQ��
9RUOlXILJ�ZXUGH�GLHVH�)UDJHVWHOOXQJ�DEHU�I�U�GLH�DNWXHOOH�9HUVLRQ�]XU�FNJHVWHOOW��

������ +lXILJNHLWVNODVVHQ�

'LH�+lXILJNHLW�HLQHU�:RUW��RGHU�*UXQGIRUP�LQ�DEVROXWHQ�=DKOHQ�DQ]XJHEHQ�LVW�ZHQLJ�VLQQYROO���
'HU�%HWUDFKWHU�YHUELQGHW�GDPLW�HLQH�*HQDXLJNHLW�XQG�HLQH�=XYHUOlVVLJNHLW�GHU�$XVVDJH��GLH�QLFKW�
JHJHEHQ�LVW��$XIJUXQG�GHU�=XVDPPHQVHW]XQJ�GHU�'DWHQJUXQGODJH�N|QQHQ�VLFK�9HU]HUUXQJHQ�EHL�
GHQ�:RUWIRUPIUHTXHQ]HQ�HUJHEHQ��GLH�REHQ�EHVFKULHEHQHQ�3UREOHPIHOGHU�N|QQHQ�]XVlW]OLFKH�
9HUVFKLHEXQJHQ�EHL�GHQ�*UXQGIRUPIUHTXHQ]HQ�EHZLUNHQ��$OV�UHODWLY�VWDELO�XQG�DXVVDJHNUlIWLJ�²�
JHUDGH�DXFK�EHLP�9HUJOHLFK�XQWHUVFKLHGOLFK�JUR�HU�'DWHQEHVWlQGH�²�KDW�VLFK�HUZLHVHQ��GLH�
+lXILJNHLW�LQ�)RUP�YRQ�+lXILJNHLWVNODVVHQ�DQ]XJHEHQ��'DEHL�KDW�HLQH�*UXQGIRUP�GLH�
+lXILJNHLWVNODVVH�1��ZHQQ�GLHVH�)RUP�HWZD��1�PDO�VHOWHQHU�YRUNRPPW�DOV�GLH�KlXILJVWH�)RUP��
)�U�GLH�*UXQGIRUPHQOLVWH�LVW�GHU�(LQWUDJ�PLW�GHU�K|FKVWHQ�)UHTXHQ]�G��PLW�I�G�� ���G�K���
�

1� �KN�OHPPD��� �¼ORJ��I�G���I�OHPPD��½��
�

DOVR�I�OHPPD��§�I�G����1���
�
%VS��
�
1� �� �� �� �� �� �� �� � ��� � ���
�1� � ��� ��� ��� �� �� �� « ��� « ��� 
�1� � �� �� �� �� ��� ��� � ����� � �������
%VS�� G�� «� XQG� YRQ� DOV� -DKU� � DNWXHOO� � /DFKPXVNHO�
�
G�K��G��LVW�HWZD�YLHU�0DO�KlXILJHU�DOV�XQG��HWZD�DFKW�0DO�KlXILJHU�DOV�YRQ�XQG�HWZD��������0DO�
KlXILJHU�DOV�/DFKPXVNHO��
�
,Q�GHU�YHU|IIHQWOLFKWHQ�)RUP�LVW�GLH�/LVWH�DXFK�LQQHUKDOE�GHU�+lXILJNHLWVNODVVHQ�QDFK�GHU�
DEVROXWHQ�+lXILJNHLW�VRUWLHUW��

������ 4XDOLWlWVNRQWUROOH�

$OV�4XDOLWlWVNRQWUROOH�KDEHQ�ZLU�DEVFKOLH�HQG�YHUVFKLHGHQ�JUR�H�0HQJHQ�DQ�]XIlOOLJ�
DXVJHZlKOWHQ�(LQWUlJHQ�PDQXHOO��EHUSU�IW��'LH�(UJHEQLVVH�GLHVHU�$XVZHUWXQJ�VLQG�LQ�HLQHQ�
OHW]WHQ�hEHUDUEHLWXQJVVFKULWW�HLQJHIORVVHQ��

��� =XVDPPHQIDVVXQJ�GHU�(QWVFKHLGXQJHQ�I�U�GLH�DNWXHOOH�9HUVLRQ�

'HU�DNWXHOOHQ�9HUVLRQ�GHU�:RUWJUXQGIRUPHQOLVWH�OLHJW�HLQH�:RUWIRUPHQIUHTXHQ]OLVWH�HLQHV�VHKU�
JUR�HQ�6XENRUSXV�GHV�+DXSWDUFKLYV�GHV�'(876&+(1�5()(5(1=.25386��'(5(.2��������GDV�
YLUWXHOOH�.RUSXV�ÅFFGE�����´��]XJUXQGH��'DUDXV�ZXUGHQ�DOOH�:RUWIRUPHQ�DXVJHZlKOW��GLH�QXU�
DXV�=HLFKHQ�GHV�GHXWVFKHQ�$OSKDEHWV�EHVWHKHQ��PD[LPDO����=HLFKHQ�ODQJ�VLQG�XQG�PLQGHVWHQV�
]ZHLPDO�YRUNRPPHQ��
�
'LH�+lXILJNHLWHQ�GLHVHU�:RUWIRUPHQ��GLH��DXWRPDWLVFK�KHUDXVJHILOWHUW�XQG�PDQXHOO�EHVWlWLJW��DOV�
UHJLRQDO��EHUUHSUlVHQWLHUW�HUNDQQW�ZXUGHQ��ZXUGHQ�GXUFK�+lXILJNHLWVDQJDEHQ�DXV�HLQHP�
YHUJOHLFKEDU�JUR�HQ�:HENRUSXV�HUVHW]W��



�
'LH�:RUWIRUPHQ�GHU��EHUDUEHLWHWHQ�/LVWH�ZXUGHQ�YRP�/HPPDWLVLHUHU�JOHPP��%HOLFD�������DXI�
LKUH�YRQ�GLHVHP�9HUIDKUHQ�DP�VWlUNVWHQ�IDYRULVLHUWH�*UXQGIRUP�]XU�FNJHI�KUW��
�
,Q�GHU�0HQJH�GHU�YRP�/HPPDWLVLHUHU�QLFKW�HUNDQQWHQ�:RUWIRUPHQ�ZXUGHQ�V\VWHPDWLVFK�
.DQGLGDWHQ�I�U�QHXH�E]Z��XQYROOVWlQGLJH�$GMHNWLYSDUDGLJPHQ�VRZLH�LP�(LQ]HOIDOO�I�U�
9HUESDUDGLJPHQ�DXIJHVS�UW��PDQXHOO��EHUSU�IW�XQG�JJI��GLH�*UXQGIRUP�GHQ�:RUWIRUPHQ�
]XJHRUGQHW��%HL�GHQ��EULJJHEOLHEHQHQ�QLFKW�OHPPDWLVLHUWHQ�:RUWIRUPHQ�ZXUGH�GLH�:RUWIRUP�DOV�
*UXQGIRUP�DQJHQRPPHQ��
�
'DUDXI�DXIEDXHQG�ZXUGH�GLH�+lXILJNHLW�HLQHU�*UXQGIRUP��EHU�GLH�.XPXODWLRQ�GHU�+lXILJNHLWHQ�
GHU��DXWRPDWLVFK�E]Z��PDQXHOO��]XJHRUGQHWHQ�:RUWIRUPHQ�EHVWLPPW��
�
'LH�VR�EHUHFKQHWHQ�*UXQGIRUPKlXILJNHLWHQ�ZXUGHQ�LQ�]ZHL�%HUHLFKHQ��EHUDUEHLWHW��%HL�GHQ�
3UlYHUEI�JXQJHQ�ZXUGHQ�QHXH��YRQ�HLQHP�DXWRPDWLVFKHQ�9HUIDKUHQ�YRUJHVFKODJHQH�
6FKlW]ZHUWH�I�U�GLH�EHWHLOLJWHQ�.RQVWLWXHQWHQ�PDQXHOO��EHUSU�IW��$X�HU�LP�)HKOHUIDOO�ZXUGHQ�GLH�
JUXQGVlW]OLFK�EHVWlWLJWHQ�QHXHQ�:HUWH��EHUQRPPHQ��GLH�QXU�WHQGHQ]LHOO�DN]HSWLHUWHQ�9RUVFKOlJH�
ZXUGHQ�LQ�GHU�MHZHLOLJHQ�5LFKWXQJ�PLW�GHP�)DNWRU����+DOELHUXQJ�E]Z��ÅQXU´�9HUGRSSHOXQJ��
HLQJHDUEHLWHW��'LH�0HQJH�GHU�*UXQGIRUPHQ�I�U�'HWHUPLQDQWLHQ��EHL�GHQHQ�GLH�$QJDEH�GHU�
1HQQIRUP�NRQIOLNWWUlFKWLJ�E]Z��ZHQLJ�DXVVDJHNUlIWLJ�VHLQ�NDQQ��G���NHLQ����ZXUGH�HUJlQ]W��
EH]�JOLFK�GHU�NXPXOLHUWHQ�:RUWIRUPHQ��EHUSU�IW�XQG�LP�(LQ]HOIDOO��EHUDUEHLWHW��
�
$XV�GHU�VR�HQWVWDQGHQHQ�/LVWH�ZXUGHQ�PLW�HLQHU�JUREHQ�1lKHUXQJ��=HLFKHQIROJHQ�DXV�HLQHP�
=HLFKHQ�E]Z��RKQH�9RNDO�E]Z��PLW�*UR�VFKUHLEXQJ�DQ�QLFKW�HUVWHU�6WHOOH��DQVDW]ZHLVH�$NURQ\PH�
DXVJHVRQGHUW���
�
'LH�HUVWHQ��QDFK�*UXQGIRUPKlXILJNHLW�VRUWLHUWHQ���������(LQWUlJH�DXV�GLHVHU�/LVWH�ZXUGHQ�PLW�
HLQHU�:|UWHUEXFKOHPPDVWUHFNH�DEJHJOLFKHQ��'LH�HUVWHQ�������QLFKW�LP�:|UWHUEXFK�EHOHJWHQ�
(LQWUlJH�ZXUGHQ�PDQXHOO��EHUSU�IW��9HUPHLQWOLFK�IDOVFKH�*UXQGIRUPHQ�DXIJUXQG�GHU�IDOVFKHQ�
=XRUGQXQJ�]XU�:RUWNODVVH��9HUE�DQVWHOOH�DGMHNWLYLVFKHP�3DUWL]LS�3UlVHQV��DGMHNWLYLVFKHV�3DUWL]LS�
3HUIHNW�DQVWHOOH�9HUE��$GMHNWLY�E]Z��9HUE�DQVWHOOH�6XEVWDQWLY�XVZ���VRZLH�IHKOHQGH�(LQRUGQXQJ�DOV�
3OXUDOLD�7DQWXP�ZXUGHQ�PDQXHOO��EHUSU�IW�XQG�JJI���EHUDUEHLWHW��9DULLHUHQGH�6FKUHLEZHLVHQ�
�DOWH�QHXH�5HFKWVFKUHLEXQJ��9DULHWlWHQ�XVZ����VRIHUQ�QLFKW�EHUHLWV�YRP�/HPPDWLVLHUHU�ÅTXDVL�
QRUPLHUW´�XQG�VRIHUQ�QLFKW�LP�:|UWHUEXFK�EHOHJW��ZXUGHQ�JJI��LQ�GLH�EXQGHVGHXWVFKH�
6FKUHLEZHLVH�QDFK�DNWXHOO�JHOWHQGHU�5HFKWVFKUHLEXQJ��EHUI�KUW��(LJHQQDPHQ��JHRJUDSKLVFKH�
�DX�HU�YHUPHLQWOLFK�ÅKHLPDWNXQGOLFK´�LQWHUHVVDQWH��%H]HLFKQXQJHQ�XQG�)UHPGZ|UWHU��YRU�DOOHP�
$QJOL]LVPHQ��ZXUGHQ�]XU�$XVVRQGHUXQJ�PDUNLHUW��1DFK�GHUHQ�)LOWHUXQJ�YHUEOLHEHQ�XQWHU�GHQ�
HUVWHQ��QDFK�*UXQGIRUPKlXILJNHLW�VRUWLHUWHQ���������(LQWUlJHQ�QXU�VROFKH��GLH�HQWZHGHU�LP�
:|UWHUEXFK�EHOHJW�ZDUHQ�RGHU�PDQXHOO�EHL�GHU�$XVZHUWXQJ�GHU�LP�:|UWHUEXFK�QLFKW�EHOHJWHQ�
(LQWUlJH�DOV�UHOHYDQW�HLQJHVWXIW�ZXUGHQ���
�
%HL�GHU�DEVFKOLH�HQGHQ�4XDOLWlWVNRQWUROOH�ZXUGHQ�YLHU�YHUVFKLHGHQ�JUR�H�=XIDOOVVWLFKSUREHQ�DXV�
GLHVHU�/LVWH������������������XQG�����(LQWUlJH��PDQXHOO��EHUSU�IW��'LH�ZHQLJHQ�GDEHL�
HUNDQQWHQ�XQHUZ�QVFKWHQ�(LQWUlJH�ZXUGHQ�]X�GHU�0HQJH�GHU�DXV]XVRQGHUQGHQ�.DQGLGDWHQ�
KLQ]XJHI�JW��XQHUZDUWHWH�3DUWL]LSLHQ�ZXUGHQ��EHUSU�IW�XQG�MH�QDFK�(LQ]HOIDOO��EHUDUEHLWHW��'LH�EHL�
GHU�hEHUSU�IXQJ�HUNDQQWHQ��YRP�/HPPDWLVLHUHU��QDFK�KHXWLJHP�6WDQG�IDOVFKHQ��
YRUJHVFKODJHQHQ�VV���DQVWHOOH�����6FKUHLEZHLVHQ�ZXUGHQ�V\VWHPDWLVFK�EHL�DOOHQ�(LQWUlJHQ�
NRUULJLHUW��
�
$XFK�QDFK�GHU�)LOWHUXQJ�GHU�]XVlW]OLFK�DXV]XVRQGHUQGHQ�.DQGLGDWHQ�YHUEOLHEHQ�LQ�HLQHU�QHXHQ�



)DVVXQJ�XQWHU�GHQ�HUVWHQ��QDFK�*UXQGIRUPKlXILJNHLW�VRUWLHUWHQ���������(LQWUlJHQ�QXU�VROFKH��
GLH�HQWZHGHU�GXUFK�GHQ�:|UWHUEXFKDEJOHLFK�RGHU�GXUFK�GHQ�%HDUEHLWHU�OHJLWLPLHUW�ZXUGHQ��
'LHVH��������*UXQGIRUPHQ�VLQG�PLU�LKUHU�+lXILJNHLWVNODVVH�LQ�GHU�DNWXHOOHQ�'(5(:2�/LVWH�
DQJHJHEHQ��

� $XVEOLFN�

$XI�GHU�*UXQGODJH�GHU�(UIDKUXQJHQ��GLH�ZLU�EHL�GLHVHU�9HUVLRQ�JHVDPPHOW�KDEHQ��XQG�DXIJUXQG�
GHU�5�FNPHOGXQJHQ��GLH�XQV�LQ�GHU�QlFKVWHQ�=HLW�HUUHLFKHQ��SODQHQ�ZLU�HLQH�1HXDXIODJH�HLQHU�
*UXQGIRUPHQOLVWH�LQ�HLQHU�QRFK�IHVW]XOHJHQGHQ�*U|�HQRUGQXQJ��

� 5HIHUHQ]�

%HOLFD��&\ULO���������$�*HUPDQ�/HPPDWL]HU��)LQDO�5HSRUW�0/$3������:3���/X[HPEXUJ��
�
'(5(.2���������'(876&+(6�5()(5(1=.25386��KWWS���ZZZ�LGV�PDQQKHLP�GH�NO�SURMHNWH�NRUSRUD���
6WDQG��������



� /L]HQ]EHVWLPPXQJHQ�

�]X�]LWLHUHQ�DOV���

.RUSXVEDVLHUWH�:RUWJUXQGIRUPHQOLVWH�'(5(:2��Y������J�����������������PLW�
%HQXW]HUGRNXPHQWDWLRQ��

KWWS���ZZZ�LGV�PDQQKHLP�GH�NO�GHUHZR���
��,QVWLWXW�I�U�'HXWVFKH�6SUDFKH��3URJUDPPEHUHLFK�.RUSXVOLQJXLVWLN��0DQQKHLP��'HXWVFKODQG��
������
�
'LH�:RUWJUXQGIRUPHQOLVWH�XQG�GLH�'RNXPHQWDWLRQ�ELOGHQ�HLQH�(LQKHLW��'LHVH�/L]HQ]EHVWLPPXQJ�
GDUI�DXV�NHLQHP�GHU�EHLGHQ�'RNXPHQWH�HQWIHUQW�ZHUGHQ��
�
'LHVHV�:HUN�LVW�XQWHU�GLH�&UHDWLYH�&RPPRQV�/L]HQ]��E\�QF��JHVWHOOW�
�KWWS���FUHDWLYHFRPPRQV�RUJ�OLFHQVHV�E\�QF�����GHHG�GH����

1DPHQVQHQQXQJ�²�.HLQH�NRPPHU]LHOOH�1XW]XQJ�����8QSRUWHG�

6LH�G�UIHQ��

•  GDV�:HUN�YHUYLHOIlOWLJHQ��YHUEUHLWHQ�XQG�|IIHQWOLFK�]XJlQJOLFK�PDFKHQ��
%HDUEHLWXQJHQ�GHV�:HUNHV�DQIHUWLJHQ��

=X�GHQ�IROJHQGHQ�%HGLQJXQJHQ��

•  1DPHQVQHQQXQJ��6LH�P�VVHQ�GHQ�1DPHQ�GHV�$XWRUV�5HFKWHLQKDEHUV�LQ�GHU�YRQ�LKP�
IHVWJHOHJWHQ�:HLVH�QHQQHQ��ZRGXUFK�DEHU�QLFKW�GHU�(LQGUXFN�HQWVWHKHQ�GDUI��6LH�RGHU�GLH�
1XW]XQJ�GHV�:HUNHV�GXUFK�6LH�Z�UGHQ�HQWORKQW����

•  .HLQH�NRPPHU]LHOOH�1XW]XQJ��'LHVHV�:HUN�GDUI�QLFKW�I�U�NRPPHU]LHOOH�=ZHFNH�YHUZHQGHW�
ZHUGHQ���

•  ,P�)DOOH�HLQHU�9HUEUHLWXQJ�P�VVHQ�6LH�DQGHUHQ�GLH�/L]HQ]EHGLQJXQJHQ��XQWHU�ZHOFKH�
GLHVHV�:HUN�IlOOW��PLWWHLOHQ��$P�(LQIDFKVWHQ�LVW�HV��HLQHQ�/LQN�DXI�GLH�R�J��6HLWH�
HLQ]XELQGHQ���

•  -HGH�GHU�YRUJHQDQQWHQ�%HGLQJXQJHQ�NDQQ�DXIJHKREHQ�ZHUGHQ��VRIHUQ�6LH�GLH�
(LQZLOOLJXQJ�GHV�5HFKWHLQKDEHUV�GD]X�HUKDOWHQ���

�
'LHVH�/L]HQ]�OlVVW�GLH�8UKHEHUSHUV|QOLFKNHLWVUHFKWH�XQEHU�KUW��
�
�

�� .RQWDNW�

)DOOV�6LH�VSH]LHOOHUH�,QIRUPDWLRQHQ�EHQ|WLJHQ��DOV�GLHVHV�:HUN�EHUHLWKlOW��RGHU�6LH�GLHVHV�:HUN�
�EHU�GLH�HLQJHUlXPWHQ�5HFKWH�KLQDXV�QXW]HQ�P|FKWHQ��ZHQGHQ�6LH�VLFK�ELWWH�DQ��
GHUHZR#LGV�PDQQKHLP�GH��
�
%HL�9HU|IIHQWOLFKXQJ�DXI�GLHVHP�:HUN�DXIEDXHQGHU�)RUVFKXQJVHUJHEQLVVH��ELWWHQ�ZLU�XP�HLQH�
NROOHJLDOH�0LWWHLOXQJ�DQ�GHUHZR#LGV�PDQQKHLP�GH��


