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*0$�$XVZLUNXQJVDQDO\VH�]XU�$QVLHGOXQJ�HLQHV�(LQNDXIV]HQWUXPV�LQ�&RHVIHOG�������bQGH�
UXQJ�GHV�)OlFKHQQXW]XQJVSODQHV�XQG�$XIVWHOOXQJ�GHU�%HEDXXQJVSOlQH�1U�����Ä%DKQKRIV�
TXDUWLHU³� XQG� 1U�� ��� Ä'�OPHQHU� 6WUD�H�%DKQKRIVWUD�H³� �� %HWHLOLJXQJ� GHU� %HK|UGHQ� XQV�
VRQVWLJHQ�7UlJHU�|IIHQWOLFKHU�%HODQJH�JHP������$EV����%DX*%�
6WHOOXQJQDKPH�GHU�6WDGW�*HVFKHU���������������6WHOOXQJQDKPH�GHU�6WDGW�6WDGWORKQ���������������
6WHOOXQJQDKPH�GHU�6WDGW�'�OPHQ���������������6WHOOXQJQDKPH�GHU�6WDGW�%RUNHQ�������������
�
�
6HKU�JHHKUWHU�+HUU�%DFNHV��
�
QDFKIROJHQG�JUHLIHQ�ZLU�GLH�LQ�GHQ�R�J��6WHOOXQJQDKPHQ�DQJHVSURFKHQHQ�$VSHNWH�DXI�XQG�JHEHQ�
IROJHQGH�JXWDFKWHUOLFKH�$QPHUNXQJHQ�DE��
�
�
,��� $XVZLUNXQJHQ�GHU�$QVLHGOXQJ�HLQHV�(OHNWURIDFKPDUNWHV��FD��������Pð�9.��DXI�GLH�]HQW�

UDOHQ�9HUVRUJXQJVEHUHLFKH�GHU�6WlGWH�XQG�*HPHLQGHQ�LP�(LQ]XJVJHELHW��=RQH�,,���,,,��
�
���� $QDO\VH�GHU�:HWWEHZHUEVVLWXDWLRQ�
�
$QJHVLFKWV�GHU�*U|�HQGLPHQVLRQ�XQG�GHU�YRQ�GHQ�1DFKEDUVWlGWHQ�XQWHUVWHOOWHQ�HUK|KWHQ�UHJLR�
QDOHQ�$XVVWUDKOXQJ� GHV�3ODQYRUKDEHQV� KDEHQ�ZLU� HUJlQ]HQG� ]X� GHU� YRUJHOHJWHQ�$XVZLUNXQJV�
DQDO\VH�GLH�UHOHYDQWHQ�$QJHERWH�DX�HUKDOE�YRQ�&RHVIHOG�XQWHUVXFKW��XP�+LQZHLVH�DXI�P|JOLFKH�
%HHLQWUlFKWLJXQJHQ� GHU� GRUWLJHQ� +DQGHOVVWUXNWXUHQ� GXUFK� GDV� JHSODQWH� 9RUKDEHQ� HUPLWWHOQ� ]X�
N|QQHQ�� ,P�(LQ]HOQHQ�ZXUGHQ�GLH�SURMHNWUHOHYDQWHQ�:HWWEHZHUEVEHWULHEH� LQ�GHQ�]HQWUDOHQ�9HU�
VRUJXQJVODJHQ�� LP��EHU|UWOLFKHQ�(LQ]XJVJHELHW��GLIIHUHQ]LHUW�QDFK�6RUWLPHQWHQ�XQG�9HUNDXIVIOl�
FKHQ��HUKREHQ��$OV�:HWWEHZHUEHU�ZHUGHQ�DOOH�/DGHQJHVFKlIWH�HLQJHVWXIW��GLH�6RUWLPHQWH�DQELH�
WHQ��ZHOFKH�GDV�3ODQREMHNW�I�KUHQ�ZLUG��$XI�*UXQG�GHU�'LPHQVLRQLHUXQJ�XQG�GHU�YRUJHVHKHQHQ�
6RUWLPHQWVVWUXNWXU�GHV�9RUKDEHQV�LVW�EHL�GHU�$QDO\VH�GHU�:HWWEHZHUEVVLWXDWLRQ�LQ�HUVWHU�/LQLH�DXI�
GLH�JU|�HUHQ�$QELHWHU�GHU�:DUHQJUXSSH�Ä(OHNWURZDUHQ³�DE]XVWHOOHQ���
������������������������������������������������������
��� 'LH�$EJUHQ]XQJ�GHU�]HQWUDOHQ�/DJHQ�LP��EHU|UWOLFKHQ�(LQ]XJVJHELHW�ZXUGH���XP�P|JOLFKH�QHJDWLYH�$XVZLU�

NXQJHQ� DXI]HLJHQ� ]X� N|QQHQ� �� DXI� $QUDWHQ� GHU� %H]LUNVUHJLHUXQJ� 0�QVWHU� JXWDFKWHUOLFKHUVHLWV� P|JOLFKVW�
JUR�]�JLJ�YRUJHQRPPHQ��

*0$�*HVHOOVFKDIW�I�U�0DUNW��
XQG�$EVDW]IRUVFKXQJ�PE+�
�
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�
)�U�GLH�(UIDVVXQJ�GHU�(LQ]HOKDQGHOVGDWHQ�JHOWHQ�IROJHQGH�(UKHEXQJVPRGDOLWlWHQ��
�
�� 'LH�%HWULHEH�ZXUGHQ�GHQ�%UDQFKHQ�QDFK�GHP�8PVDW]VFKZHUSXQNW�]XJHRUGQHW��

�� 'LH� 9HUNDXIVIOlFKHQ� ZXUGHQ� GXUFK� *0$�0LWDUEHLWHU� GXUFK� ,QDXJHQVFKHLQQDKPH� HLQJH�
VFKlW]W��

�� 'LH�8PVDW]OHLVWXQJ�GHU�%HWULHEH�ZXUGH�DXI�GHU�%DVLV�GXUFKVFKQLWWOLFKHU�%HWULHEVNHQQ]LIIHUQ�
HLQJHVFKlW]W��ZREHL�*0$�(UIDKUXQJVZHUWH�DXV�]DKOUHLFKHQ�%HIUDJXQJHQ�GHV�(LQ]HOKDQGHOV�
HLQJHIORVVHQ�VLQG��

)ROJHQGH�:HWWEHZHUEHU�EHILQGHQ�VLFK� LQQHUKDOE�GHU� LQWHJULHUWHQ�9HUVRUJXQJV]HQWUHQ�GHU�6WlGWH�
XQG�*HPHLQGHQ�LP��EHUJHPHLQGOLFKHQ�(LQ]XJVJHELHW��
�
=RQH�,,��
�
%LOOHUEHFN�
�
(OHNWUR�0LOWUXS��/DQJH�6WUD�H��FD�����Pð�9.��$QJHERWVVFKZHUSXQNW�OLHJW�LP�%HUHLFK�ZHL�H�:D�
UH���LP�$QJHERW�EHILQGHW�VLFK�]XGHP�EUDXQH�:DUH���/DJH�LQQHUKDOE�GHU�)X�JlQJHU]RQH��ZHQLJH�
|IIHQWOLFKH�6WHOOSOlW]H�EHILQGHQ�VLFK�DXI�GHU�5�FNVHLWH�GHV�%HWULHEHV��
�
+HVVHOPDQQ��/DQJH�6WUD�H��FD�����Pð�9.��$QJHERWVVFKZHUSXQNW�EHL�ZHL�HU�:DUH��U�FNYHUVHW]�
WHU�6WDQGRUW��YRQ�)X�JlQJHU]RQH�QLFKW�HLQVHKEDU��HLQ�JU|�HUHU�|IIHQWOLFKHU�3DUNSODW]�VWHKW�LQ�GHU�
1lKH�GHV�%HWULHEHV�]XU�9HUI�JXQJ��
�
1HEHQ� GHQ� R�J�� %HWULHEHQ� EHILQGHQ� VLFK�PLW� HLQHP� )RWRIDFKJHVFKlIW�� HLQHP� &RPSXWHUIDFKJH�
VFKlIW�XQG�HLQHP�4XHOOH�6KRS�QRFK�GUHL�ZHLWHUH�%HWULHEH�LP�%LOOHUEHFNHU�+DXSWJHVFKlIWVEHUHLFK��
GLH�6RUWLPHQWV�EHUVFKQHLGXQJHQ�PLW�GHP�SURMHNWLHUWHQ�(OHNWURIDFKPDUNW�LQ�&RHVIHOG�DXIZHLVHQ��
�
�
*HVFKHU�
�
(OHNWUR�+LQULFKHU��+RIVWUD�H��FD�����Pð�9.��ZHL�H�:DUH�DOV�$QJHERWVVFKZHUSXQNW��GDU�EHU�KLQ�
DXV�+DXVKDOWVZDUHQ��ZHQLJH�6WHOOSOlW]H�VLQG�YRUJHODJHUW��
�
(OHNWUR� 3DVSHUW�� +DXVNDPSVWUD�H�� FD�� ��� Pð� 9.�� ZHL�H� :DUH� XQG� /DPSHQ� DOV� $QJHERWV�
VFKZHUSXQNW��ZHQLJH�|IIHQWOLFKH�6WHOOSOlW]H�VLQG�YRUJHODJHUW��
�
)RUW�.QR[�6WRUH��+DXVNDPSVWUD�H���(FNH�*DUWHQVWUD�H��FD�����Pð�9.��$QJHERWVVFKZHUSXQNW�LP�
%HUHLFK�&RPSXWHU�XQG�=XEHK|U�� LP�*HVFKlIWVXPIHOG�LVW�HLQH�GHIL]LWlUH�6WHOOSODW]VLWXDWLRQ�IHVW]X�
VWHOOHQ��
�
6FKHULQJ��.LUFKSODW]��FD�����Pð�9.��EUDXQH�:DUH�DOV�$QJHERWVVFKZHUSXQNW��ZHQLJH�|IIHQWOLFKH�
6WHOOSOlW]H�VLQG�YRUJHODJHUW��
�
7�0RELOH��+DXVNDPSVWUD�H��FD�����Pð�9.��ZHQLJH�|IIHQWOLFKH�6WHOOSOlW]H�VLQG�YRUJHODJHUW��
������������������������������������������������������
��� ]XU�ZHL�HQ�:DUHQ�]lKOHQ�+DXV��XQG�.�FKHQJHUlWH��
��� ]XU�EUDXQHQ�:DUH�]lKOHQ�5DGLR��79�XQG�9LGHR��
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�
$X�HUKDOE� GHV�9HUVRUJXQJV]HQWUXPV� YRQ�*HVFKHU� EHILQGHQ� VLFK� ]XGHP�QRFK� I�QI�ZHLWHUH�%H�
WULHEH�GHU�%UDQFKH�Ä(OHNWURZDUHQ³��GLH� LQVJHVDPW��EHU�HLQH�9HUNDXIVIOlFKH�YRQ�FD������Pð�9HU�
NDXIVIOlFKH�YHUI�JHQ��
�
�
=RQH�,,,��
�
5RVHQGDKO�
�
(OHNWUR�.|QLJ��6WDGWWHLO�2VWHUZLFN��*DUWHQVWUD�H��FD������Pð�9.��$QJHERWVVFKZHUSXQNW�OLHJW�EHL�
ZHL�HU�:DUH��GDQHEHQ�HLQ�JU|�HUHV�$QJHERW�DQ�/DPSHQ��*HVFKHQNDUWLNHOQ�XQG�+DXVKDOWVZDUHQ��
ZHQLJH�6WHOOSOlW]H�VLQG�YRUJHODJHUW��
�
'DU�EHU� KLQDXV� EHILQGHQ� VLFK� LP�9HUVRUJXQJV]HQWUXP� YRQ�5RVHQGDKO� ZHQLJH� NOHLQHU�$QELHWHU��
GLH�6RUWLPHQWV�EHUVFKQHLGXQJHQ�PLW�GHP�SURMHNWLHUWHQ�(OHNWURIDFKPDUNW�DXIZHLVHQ��+LHU]X�]lK�
OHQ�HLQ�4XHOOH�6KRS�XQG�HLQ�2WWR�6KRS��
�
�
/HJGHQ�
�
:LQNHOKDXV�*PE+��+DXSWVWUD�H��FD�����Pð�9.��ZHL�H�:DUH�DOV�$QJHERWVVFKZHUSXQNW��GDQHEHQ�
EUDXQH�:DUH�VRZLH�&RPSXWHU�XQG�=XEHK|U��GHP�%HWULHE�VLQG�DXVUHLFKHQGH�6WHOOSOlW]H�]XJHRUG�
QHW��
�
,Q�*HZHUEHJHELHWVODJH�EHILQGHW�VLFK�PLW�GHP�%HWULHE�Ä+DXVWHFKQLN³�GDU�EHU�KLQDXV�QRFK�HLQ�%H�
WULHE� LQ� /HJGHQ� �$QJHERWVVFKZHUSXQNW� %DX�� XQG� +HLPZHUNHUEHGDUI��� GHU� LP� 5DKPHQ� VHLQHU�
5DQGVRUWLPHQWH�$QJHERWV�EHUVFKQHLGXQJHQ�PLW�GHP�3ODQREMHNW�DXIZHLVW��
�
�
5HNHQ�
�
,Q�5HNHQ�VLQG� LQQHUKDOE�GHV� LQWHJULHUWHQ�9HUVRUJXQJV]HQWUXPV�NHLQH�SURMHNWUHOHYDQWHQ�:HWWEH�
ZHUEHU�DQVlVVLJ��0LW�GHQ�$QELHWHUQ�(OHNUR�5RVV��5HNHQ�%DKQKRI��)UDQNHQVWUD�H��FD������Pð�9.��
$QJHERWVVFKZHUSXQNW�LP�%HUHLFK�ZHL�HU�XQG�EUDXQHU�:DUH��QDKH�HLQHV�NOHLQHUHQ�9HUVRUJXQJV�
]HQWUXPV�XQG�(OHNWUR�:ROI��5HNHQ�%DKQKRI��0DULHQVWUD�H��FD������Pð�9.��$QJHERWVVFKZHUSXQNW�
ZHL�H�:DUH��EHILQGHQ�VLFK�]ZHL�%HWULHEH�LQ�ZRKQXQJVQDKHU�/DJH�GHU�*HPHLQGH�5HNHQ��
�
�
9HOHQ�
�
5DGLR�XQG�)HUQVHKHQ�%�QLQJ��*DUWHQVWUD�H��XPIDVVW�]ZHL�VLFK�JHJHQ�EHU�OLHJHQGH�*HVFKlIWV�
JHElXGH�PLW�]XVDPPHQ�FD������Pð�9.��$QJHERWVVFKZHUSXQNW�OLHJW�EHL�ZHL�HU�XQG�EUDXQHU�:D�
UH��GDU�EHU�KLQDXV�EHVWHKW�HLQ�JU|�HUHV�$QJHERW�LP�%HUHLFK�+DXVKDOWVZDUHQ�XQG�*HVFKHQNDUWL�
NHO��GHP�%HWULHE�VLQG�ZHQLJH�|IIHQWOLFKH�6WHOOSOlW]H�YRUJHODJHUW��
�
+DXVJHUlWH� (OHNWUR� .HPSHU�� 5HNHQHU� 6WUD�H�� FD�� ��� Pð� 9.�� $QJHERWVVFKZHUSXQNW� OLHJW� EHL�
ZHL�HU�:DUH��GDQHEHQ�DXFK�&RPSXWHU�XQG�=XEHK|U��ZHQLJH�|IIHQWOLFKH�6WHOOSOlW]H�VLQG�YRUJHOD�
JHUW��
�
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1HEHQ�GHQ�R�J��$QELHWHUQ�EHILQGHQ�VLFK�QRFK�]ZHL�)RWRIDFKJHVFKlIWH�VRZLH�HLQ�4XHOOH�6KRS�DOV�
%HWULHEH�PLW�6RUWLPHQWV�EHUVFKQHLGXQJHQ�]XP�3ODQREMHNW�LP�9HUVRUJXQJV]HQWUXP�GHU�*HPHLQGH�
9HOHQ��
�
�
1RWWXOQ��
�
(OHNWUR�9DFNHU��0DUWLQ�/XWKHU�6WUD�H�� FD�� ����Pð�9.��$QJHERWVVFKZHUSXQNW� EHL�ZHL�HU�:DUH��
GD]X�/DPSHQ�XQG�EUDXQH�:DUH��DXVUHLFKHQG�6WHOOSOlW]H�VLQG�YRUJHODJHUW��
�
$OV�ZHLWHUH�$QELHWHU�PLW�6RUWLPHQWV�EHUVFKQHLGXQJHQ�]XP�3ODQREMHNW�VLQG�X�D��HLQ�)RWRIDFKJH�
VFKlIW�VRZLH�HLQ�2WWR�6KRS�DXI]XI�KUHQ��,P�6WDGWWHLO�1RWWXOQ�'DUXS�EHILQGHW�VLFK�PLW�GHP�$QELH�
WHU�(OHNWUR�6FKORWWERKP��1LHUHVFK��FD�����Pð�9.���EHUZLHJHQG�(OHNWUR]XEHK|U��HLQ�ZHLWHUHU�$Q�
ELHWHU�LP�SURMHNWUHOHYDQWHQ�*HPHLQGHJHELHW��
�
�
'�OPHQ�5RUXS�
�
,P�6WDGWWHLO�'�OPHQ�5RUXS�LVW�PLW�GHP�$QELHWHU�(OHNWUR�-DVSHU��6FKXOVWUD�H��FD�����Pð�9.��QH�
EHQ�ZHL�HU�:DUH�XQG�(OHNWUR]XEHK|U�DXFK�*HVFKHQNDUWLNHO�XQG�*HWUlQNH�LP�$QJHERW��HLQ�SUR�
MHNWUHOHYDQWHU�:HWWEHZHUEHU�LQ�ZRKQXQJVQDKHU�/DJH�DQVlVVLJ��
�
�
���� %HZHUWXQJ�GHU�:HWWEHZHUEVVLWXDWLRQ�
�
,QVJHVDPW� LVW� ]XU�:HWWEHZHUEVVLWXDWLRQ� LP��EHUJHPHLQGOLFKHQ�(LQ]XJVJHELHW� IHVW]XVWHOOHQ��
GDVV�VLFK�GLH�:HWWEHZHUEHU��EHUZLHJHQG�LQ�]HQWUDOHQ�E]Z��ZRKQXQJVQDKHQ�/DJHQ�GHU�MHZHLOLJHQ�
6WlGWH�XQG�*HPHLQGHQ�EHILQGHQ��'LH�SURMHNWUHOHYDQWH�$QJHERWVVWUXNWXU�XPIDVVW� LQ�GHQ�9HUVRU�
JXQJV]HQWUHQ� GHU� 6WlGWHQ� XQG� *HPHLQGHQ� LP� �EHUJHPHLQGOLFKHQ� (LQ]XJVJHELHW� YRQ� &RHVIHOG�
�=RQH�,,�XQG�,,,��LQVJHVDPW����%HWULHEH�PLW�HLQHU�9HUNDXIVIOlFKH�YRQ�LQVJHVDPW�FD��������Pð��GLH�
LKUHQ�8PVDW]VFKZHUSXQNW� LP�%HUHLFK� (OHNWURZDUHQ� KDEHQ��'HU�:HWWEHZHUE� LQ� GHQ� LQWHJULHUWHQ�
/DJHQ�GHU�6WlGWH�XQG�*HPHLQGHQ� LP��EHUJHPHLQGOLFKHQ�8QWHUVXFKXQJVJHELHW�ZLUG�YRQ�%HWULH�
EHQ�PLW�HLQHU�9HUNDXIVIOlFKH�YRQ�PHLVW�GHXWOLFK�XQWHU�����Pð�JHSUlJW��(V�KDQGHOW�VLFK�VRPLW�DXV�
VFKOLH�OLFK�XP�NOHLQHUH�$QELHWHU�� GLH��EHUZLHJHQG�DXI�7HLOEHUHLFKH�GHV�(OHNWURZDUHQVRUWLPHQWV�
VSH]LDOLVLHUW�VLQG��'LH�:HWWEHZHUEHU�VLQG�QDFK�JXWDFKHUOLFKHU�(LQVFKlW]XQJ�XQWHUVFKLHGOLFK� OHLV�
WXQJVVWDUN��%HL�HLQHU�JHVFKlW]WHQ�*HVDPWXPVDW]OHLVWXQJ�YRQ�FD������0LR��¼�OLHJW�LQVJHVDPW�HLQH�
GXUFKVFKQLWWOLFKH�)OlFKHQSURGXNWLYLWlW�YRQ�FD��������¼���Pð�9HUNDXIVIOlFKH�YRU���
�
'DU�EHU�KLQDXV�VLQG�YRUDXVVLFKWOLFK�ZHLWHUH�%HWULHEH�YRQ�HLQHU�5HDOLVLHUXQJ�GHV�JHSODQWHQ�(OHNW�
URIDFKPDUNWHV� EHWURIIHQ�� GLH�(OHNWURZDUHQ� DOV�5DQGVRUWLPHQWH� I�KUHQ��+LHU]X� JHK|UHQ�%HWULHEH�
PLW�DQGHUHP�$QJHERWVVFKZHUSXQN��]�%��)RWRIDFKJHVFKlIWH��RGHU�VROFKH��GLH�DOV�0HKUEUDQFKHQ�
XQWHUQHKPHQ�LQ�EHJUHQ]WHP�8PIDQJ�(OHNWURZDUHQ�DQELHWHQ��]�%��4XHOOH���2WWR�6KRSV����
�
(LQ�PLW� GHP�3ODQREMHNW� YHUJOHLFKEDUHU�JUR�IOlFKLJHU�$QELHWHU�PLW� KRKHU�9HUVRUJXQJVEHGHXWXQJ�
I�U�GLH�|UWOLFKH�%HY|ONHUXQJ�LVW�DQ�GHQ�XQWHUVXFKWHQ�6WDQGRUWHQ�QLFKW�DQVlVVLJ��
'DV�DNWXHOOH�8PVDW]YROXPHQ�GHU�%HWULHEH�GHU�:DUHQJUXSSH�(OHNWURZDUHQ�]X]�JOLFK�GHU�R�J��
5DQGVRUWLPHQWH� LQ� GHQ� 9HUVRUJXQJV]HQWUHQ� LP� �EHUJHPHLQGOLFKHQ� (LQ]XJVJHELHW� ZLUG� I�U� GLH�
IROJHQGHQ�%HUHFKQXQJHQ�PLW�FD�� ����0LR�� ¼� DQJHVHW]W�� 'DYRQ� HQWIDOOHQ� FD�� ����0LR�� ¼� DXI� GLH�
:HWWEHZHUEHU�LQ�=RQH�,,�XQG�FD������0LR��¼�DXI�GLH�:HWWEHZHUEHU�LQ�=RQH�,,,�GHV�(LQ]XJVJHELHWHV��
$XI� GLH�QLFKW� LQWHJULHUWHQ�6WDQGRUWH�HQWIDOOHQ� LQVJHVDPW� FD�� ����0LR�� ¼� �=RQH� ,,�� FD�� ����0LR�� ¼��
=RQH�,,,��FD������0LR��¼���
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�
$QKDQG�GHU�=HQWUDOLWlWVZHUWH� � �5HODWLRQ�8PVDW]�]X�.DXINUDIW� LP�*HPHLQGHJHELHW��GHU�6WlGWH�
XQG�*HPHLQGHQ�LP��EHUJHPHLQGOLFKHQ�(LQ]XJVJHELHW�LVW�NHLQH�EHGDUIVJHUHFKWH�9HUVRUJXQJVVLWX�
DWLRQ�LP�%HUHLFK�Ä(OHNWURZDUHQ³�LQ�GHQ�JHQDQQWHQ�6WlGWHQ�IHVW]XVWHOOHQ��
�
�
7DEHOOH�� =HQWUDOLWlW� LP�6RUWLPHQWVEHUHLFK�Ä(OHNWURZDUHQ³� LP��EHUJHPHLQGOLFKHQ�(LQ]XJV�

JHELHW�
�
�

6WDGW���*HPHLQGH�

.DXINUDIW�

LQ�0LR��¼�

8PVDW]�

LQ�0LR��¼�

=HQWUDOLWlW�

LQ���

%LOOHUEHFN� ���� ���� ���

*HVFKHU� ���� ���� ���

5RVHQGDKO� ���� ���� ���

=RQH�,,�JHVDPW� ����� ���� ���

/HJGHQ� ���� ���� ���

1RWWXOQ� ���� ���� ���

5HNHQ� ���� ���� ���

9HOHQ� ���� ���� ���
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� GLH�6WDGW�'�OPHQ�ZLUG�LQ�GLHVHU�7DEHOOH�QLFKW�DXIJHI�KUW��GD�]XP�(LQ]XJVJHELHW�OHGLJOLFK�
GHU�6WDGW� WHLO�'�OPHQ�'DUXS�]X�]lKOHQ�LVW�

4XHOOH�� *0$�%HUHFKQXQJHQ��FD��:HUWH��JHUXQGHW����

�
'LH�$QJHERWVDQDO\VH�]HLJW�LQ�GHQ�XQWHUVXFKWHQ�6WlGWHQ���*HPHLQGHQ�HUKHEOLFKH�$XVVWDWWXQJVGH�
IL]LWH�LP�%HUHLFK�GHU�(OHNWURZDUHQ��VR�GDVV�JUR�H�7HLOH�GHU�SURMHNWUHOHYDQWHQ�.DXINUDIW�GHU�6WlGWH�
XQG�*HPHLQGHQ�LP��EHUUHJLRQDOHQ�(LQ]XJVJHELHW�GHU]HLW�EHUHLWV�LQ�XPOLHJHQGH�0LWWHO��XQG�2EHU�
]HQWUHQ� DEIOLH�HQ��$XIEDXHQG� DXI� GHU� GHWDLOOLHUWHUHQ�:HWWEHZHUEVDQDO\VH� VLQG� EHL�5HDOLVLHUXQJ�
GHV�3ODQREMHNWHV�QXU�JHULQJH�:HWWEHZHUEVZLUNXQJHQ�DXI�GLH�$QJHERWVVWUXNWXU� LQ�GHQ�]HQWUDOHQ�
9HUVRUJXQJVEHUHLFKHQ�GHU�XQWHUVXFKWHQ�6WlGWH�XQG�*HPHLQGHQ�LP��EHUJHPHLQGOLFKHQ�(LQ]XJV�
JHELHW�]X�HUZDUWHQ��
�
(OHNWURIDFKPlUNWH��GLH�PLW�GHP�SURMHNWLHUWHQ�9RUKDEHQ�YHUJOHLFKEDU�VLQG��EHILQGHQ�VLFK�ZHLW�DX�
�HUKDOE�GHV�(LQ]XJVJHELHWHV�GHU�6WDGW�&RHVIHOG��X�D��LQ�IROJHQGHQ�JU|�HUHQ�6WlGWHQ���
�
�� 0HGLD�0DUNW��0�QVWHU��5REHUW�%RVFK�6WUD�H��

�� 0HGLD�0DUNW��0�QVWHU��0�QVWHU�$UNDGHQ�

�� 6DWXUQ��0�QVWHU��*UHYHQHU�6WUD�H��
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�� 3UR0DUNW��'RUVWHQ��0DUOHU�6WUD�H��

�� 0HGLD�0DUNW��5HFNOLQJKDXVHQ��/|KUKRI��

�� 0DNUR�0DUNW��%RFKROW��%HUOLQHU�3ODW]��

�� 0HGLPD[��:HVHO��5XGROI�'LHVHO�6WUD�H���

�� 0HGLPD[��0DUO��0DUOHU�6WHUQ��

�� 0HGLPD[��5KHGH��*URQDXHU�6WUD�H��

�� 6DWXUQ��*HOVHQNLUFKHQ��0DULHQVWUD�H���

�
�
���� 0|JOLFKH� UDXPRUGQHULVFKH�� YHUVRUJXQJVVWUXNWXUHOOH� XQG� VWlGWHEDXOLFKH� $XVZLU�

NXQJHQ�
�
'XUFK�GHQ�0DUNWHLQWULWW�HLQHV�(OHNWURIDFKPDUNWHV�GHU�0HGLD����6DWXUQ�*UXSSH�DP�6WDQGRUW�&RHV�
IHOG��Ä6FKRO]�*HOlQGH³��ZHUGHQ�HLQHUVHLWV�8PVDW]XPYHUWHLOXQJVHIIHNWH� LQLWLLHUW�� LQGHP�VLFK�HLQHU�
VHLWV�EHL�GHQ�LQ�GHU�6WDGW�&RHVIHOG�XQG�LP�ZHLWHUHQ�(LQ]XJVJHELHW�DQVlVVLJHQ�(LQ]HOKDQGHOVEH�
WULHEHQ�GHU�8PVDW]�YHUULQJHUW�XQG�DXI�GDV�3ODQREMHNW�XPYHUWHLOW�ZLUG��$QGHUHUVHLWV�NDQQ�GXUFK�GLH�
(UZHLWHUXQJ�XQG�$WWUDNWLYLWlWVVWHLJHUXQJ�GHV�(LQ]HOKDQGHOVDQJHERWHV�LQ�GHU�6WDGW�&RHVIHOG�HLQH�
EHJUHQ]WH�6WHLJHUXQJ�GHU�.DXINUDIWELQGXQJ�E]Z��GHV�.DXINUDIW]XIOXVVHV�DXV�GHP�8PODQG�HUUHLFKW�
ZHUGHQ���
�
'LH� ]X�HUZDUWHQGHQ�ZLUWVFKDIWOLFKHQ�XQG�VWlGWHEDXOLFKHQ�$XVZLUNXQJHQ�GHV�9RUKDEHQV�ZHUGHQ�
LP�)ROJHQGHQ�YRU�GHP�+LQWHUJUXQG�GHU�]XU�9HUI�JXQJ�VWHKHQGHQ�.DXINUDIWYROXPLQD�XQG�GHU�GDU�
JHOHJWHQ�$QJHERWVVWUXNWXUHQ�HUPLWWHOW��,P�5DKPHQ�HLQHV�8PVDW]XPYHUWHLOXQJVPRGHOOV�ZHUGHQ�
GLH�YRUDXVVLFKWOLFKHQ�$XVZLUNXQJHQ�GHV�9RUKDEHQV�DXI�EHVWHKHQGH�$QJHERWH� LP�0LWWHO]HQWUXP�
&RHVIHOG� VRZLH� LQ� GHQ� ]HQWUDOHQ� /DJHQ� LQ� GHQ� XPOLHJHQGHQ� 6WlGWHQ� XQG� *HPHLQGHQ� HLQJH�
VFKlW]W��'DPLW�ZLUG�DXIJH]HLJW��ZR���XQG�LQ�ZHOFKHP�8PIDQJ���GHP�(LQ]HOKDQGHO�8PVlW]H�HQW]R�
JHQ�ZHUGHQ���
�
�
���� 9RUDXVVLFKWOLFKH�8PVDW]XPYHUWHLOXQJHQ�
�
(LQH�GLIIHUHQ]LHUWH�%HWUDFKWXQJ�GHU�]X�HUZDUWHQGHQ�8PVDW]XPYHUWHLOXQJVSUR]HVVH�LQ�GHQ�SURMHNW�
UHOHYDQWHQ�%UDQFKHQ�]HLJW� LP�5DKPHQ�GHU�Ä:RUVW�&DVH�%HWUDFKWXQJ³�IROJHQGHV�%LOG��ZREHL�GDU�
DXI� KLQ]XZHLVHQ� LVW�� GDVV�GLH�%HUHFKQXQJHQ�KLQVLFKWOLFK�GHU�8PYHUWHLOXQJHQ� LP��EHUJHPHLQGOL�
FKHQ� (LQ]XJVJHELHW� QXU� I�U� GLH� MHZHLOLJHQ� +DXSWJHVFKlIWVEHUHLFKH� YRUJHQRPPHQ� ZXUGHQ�� 'LH�
DX�HUKDOE�GLHVHU�%HUHLFKH�VROLWlU�JHOHJHQHQ�$QELHWHU�ZHUGHQ�DXI�*UXQG�LKUHU�EHJUHQ]WHQ�9HUVRU�
JXQJVEHGHXWXQJ� XQWHU� GHU�5XEULN� ÄVRQVWLJH� %HWULHEH� LP� �EHUJHPHLQGOLFKHQ�(LQ]XJVJHELHW³� ]X�
VDPPHQJHIDVVW��
�
)�U� GHQ�(OHNWURIDFKPDUNW� GHU�0HGLD��6DWXUQ�*UXSSH�PLW� HLQHU� SURMHNWLHUWHQ� 9HUNDXIVIOlFKH� YRQ�
FD��������Pð�EHOlXIW�VLFK�GLH�8PVDW]HUZDUWXQJ�DXI�FD�������0LR��¼���'LH�SRWHQ]LHOOHQ�$XVZLUNXQ�
JHQ�VLQG�ZLH�IROJW�HLQ]XVFKlW]HQ��
�

������������������������������������������������������
��� 'LH�8PVDW]HLQVFKlW]XQJ�ZXUGH�DXI�%DVLV�EXQGHVGXUFKVFKQLWWOLFKHU�3URGXNWLYLWlWVZHUWH�YRUJHQRPPHQ��'LH�

VHU�$QVDW]�OlVVW�GLH�6SH]LILND�GHV�OlQGOLFKHQ�5DXPHV�VRZLH�GLH�HLQJHVFKUlQNWH�YHUNHKUOLFKH�(UUHLFKEDUNHLW�
DXI�*UXQG�GHU�XQPLWWHOEDUHQ�1lKH�GHV�3ODQVWDQGRUWHV�]XU� ,QQHQVWDGW�XQEHU�FNVLFKWLJW��GDVV�GLH� WDWVlFKOL�
FKHQ�8PVlW]H�GHXWOLFK�XQWHU�GLHVHU�$QQDKPH�OLHJHQ�G�UIWHQ��
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]XVlW]OLFKH�.DXINUDIWELQGXQJ�LQ�&RHVIHOG��=RQH�,�� �
FD�������YRQ�FD�������0LR��¼� FD��� ����0LR��¼�
�
]XVlW]OLFKHU�.DXINUDIW]XIOXVV�DXV�=RQH�,,�
FD������������YRQ�FD�������0LR��¼� FD��� ����0LR��¼�
�
]XVlW]OLFKHU�.DXINUDIW]XIOXVV�DXV�=RQH�,,,�
FD������������YRQ�FD�������0LR��¼� FD��� ����0LR��¼�
�
]XVlW]OLFKH�6WUHXXPVlW]H� FD��� ����0LR��¼�
�
8PYHUWHLOXQJ�EHL�:HWWEHZHUEHUQ�LQ�GHU�&RHVIHOGHU�,QQHQVWDGW�
FD�������YRQ�FD������0LR��¼� FD��� ����0LR��¼�
�
8PYHUWHLOXQJ�EHL�:HWWEHZHUEHUQ�LP�ZHLWHUHQ�&RHVIHOGHU�6WDGWJHELHW�
FD�������YRQ�FD�������0LR��¼� FD��� ����0LR��¼�
�
8PYHUWHLOXQJ�EHL�:HWWEHZHUEHUQ�LQ�GHQ�]HQWUDOHQ�9HUVRUJXQJVEHUHLFKHQ�
LQ�=RQH�,,�
FD������YRQ�FD������0LR��¼� FD��������0LR��¼�
�
8PYHUWHLOXQJ�EHL�:HWWEHZHUEHUQ�LQ�GHQ�]HQWUDOHQ�9HUVRUJXQJVEHUHLFKHQ�
LQ�=RQH�,,,�
FD����������YRQ�FD������0LR��¼� FD��������0LR��¼�
�
VRQVWLJH�%HWULHEH�LP��EHUJHPHLQGOLFKHQ�(LQ]XJVJHELHW��=RQH�,,���,,,��
FD������YRQ�FD������0LR��¼� PDUJLQDO�

JHVDPW� FD�������0LR��¼�
�
,P� )DOOH� GHU� $QVLHGOXQJ� GHV� JHSODQWHQ� (OHNWURIDFKPDUNWHV� GHU� 0HGLD��6DWXUQ�*UXSSH� PLW� FD��
������Pð�9HUNDXIVIOlFKH�LVW�YRQ�HLQHU�GHXWOLFKHQ�6WHLJHUXQJ�GHU�.DXINUDIWELQGXQJ��FD��������E]Z��
GHV�.DXINUDIW]XIOXVVHV��FD������������DXV�=RQH�,,�XQG�FD������������DXV�=RQH�,,,��DXV]XJHKHQ��GD�
GHU]HLW�NHLQ�YHUJOHLFKEDUHU�$QELHWHU�LP�6WDGW��VRZLH�LP�ZHLWHUHQ�(LQ]XJVJHELHW�DQVlVVLJ�LVW��'LH�
$XVZLUNXQJHQ�DXI�GLH�,QQHQVWDGWEHWULHEH�OLHJHQ�EHL�FD������0LR��¼��JOHLFKEHGHXWHQG�FD�������GHV�
GHU]HLWLJHQ�8PVDW]HV���EHL�GHQ�VRQVWLJHQ�:HWWEHZHUEHUQ� LP�6WDGWJHELHW�VLQG�8PYHUWHLOXQJVZLU�
NXQJHQ�LQ�+|KH�YRQ������GHV�SURMHNWUHOHYDQWHQ�8PVDW]HV��JOHLFKEHGHXWHQG�FD������0LR��¼��DQ�
]XQHKPHQ��'DULQ�HQWKDOWHQ�VLQG�6RUWLPHQWV�EHUVFKQHLGXQJHQ�PLW�GHQ�JU|�HUHQ�/HEHQVPLWWHO�6%�
0lUNWHQ��GHQ�'URJHULHIDFKPlUNWHQ�VRZLH�GHQ�%DX��XQG�*DUWHQPlUNWHQ��'LH�8PVDW]YHUOXVWH�N|Q�
QHQ�WHLOZHLVH�GXUFK�6RUWLPHQWVDQSDVVXQJHQ�NRPSHQVLHUW�ZHUGHQ��
�
'LH�8PVDW]XPYHUWHLOXQJVHIIHNWH�LQ�GHQ�]HQWUDOHQ�9HUVRUJXQJVEHUHLFKHQ�LP�ZHLWHUHQ�(LQ]XJVJH�
ELHW� �=RQH�,,�XQG� ,,,�� OLHJHQ�PLW�FD����E]Z���������� LQ�HLQHU�*U|�HQRUGQXQJ��EHL�GHU�H[LVWHQ]JH�
IlKUGHQGH�$XVZLUNXQJHQ�JUXQGVlW]OLFK�DXV]XVFKOLH�HQ�VLQG��$XFK� LQ�GHU�(LQ]HOEHWUDFKWXQJ�GHU�
6WlGWH�XQG�*HPHLQGHQ�GHU�MHZHLOLJHQ�=RQHQ�LP�ZHLWHUHQ�8QWHUVXFKXQJVJHELHW�OLHJHQ�GLH�8PYHU�
WHLOXQJVHIIHNWH�MHZHLOV�GHXWOLFK�XQWHU�GHP������6FKZHOOHQZHUW���'DPLW�N|QQHQ�WURW]�HLQHV�KRKHQ�
������������������������������������������������������
��� %HL� 8PYHUWHLOXQJVHIIHNWHQ� YRQ� GHXWOLFK� XQWHU� ��� �� GHV� 8PVDW]HV� GHU� UHOHYDQWHQ�:HWWEHZHUEHU� N|QQHQ�

QHJDWLYH� $XVZLUNXQJHQ� DXI� GLH� 9HUVRUJXQJVVWUXNWXU� JUXQGVlW]OLFK� DXVJHVFKORVVHQ� ZHUGHQ�� 9JO�� *0$�
/DQJ]HLWVWXGLH� ]X� GHQ� $XVZLUNXQJHQ� JUR�IOlFKLJHU� (LQ]HOKDQGHOVEHWULHEH� LP� $XIWUDJ� GHV� /DQGHV� %DGHQ�
:�UWWHPEHUJ�� 6WDGWIRUVFKXQJ� DNWXHOO�� ������ VRZLH� 8UWHLOH� GHV� 2EHUYHUZDOWXQJVJHULFKWHV� 0�QVWHU� YRP�
������������$=����$����������XQG�������������$=����$�'�������1(��XQG�%HVFKOXVV�E]Z��8UWHLO�GHV�2EHU�
YHUZDOWXQJVJHULFKWHV�.REOHQ]�YRP�������������$=����%�����������XQG�������������$=����$�������������
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.DXINUDIW]XIOXVVHV� YRQ� LQVJHVDPW� FD�� ��� �� GHU� YRUKDQGHQHQ� .DXINUDIW� H[LVWHQ]JHIlKUGHQGH�
$XVZLUNXQJHQ� DXI� %HWULHEH� LQ� GHQ� ]HQWUDOHQ� 9HUVRUJXQJVEHUHLFKHQ� LP� ZHLWHUHQ� (LQ]XJVJHELHW�
DXVJHVFKORVVHQ�ZHUGHQ��%HL�GLHVHU�(LQVFKlW]XQJ�ZLUG�]X�*UXQGH�JHOHJW��GDVV�JUXQGVlW]OLFK�GHU�
:HWWEHZHUE�]ZLVFKHQ�%HWULHEHQ�GHVVHOEHQ�%HWULHEVW\SV�DP�VWlUNVWHQ�LVW��VR�GDVV�GXUFK�GLH�$Q�
VLHGOXQJ�LQ�HUVWHU�/LQLH�JU|�HUH�(OHNWURIDFKPlUNWH�YRQ�8PYHUWHLOXQJVHIIHNWHQ�EHWURIIHQ�VHLQ�ZHU�
GHQ��'D�LQ�GHQ�6WlGWHQ�XQG�*HPHLQGHQ�GHV�ZHLWHUHQ�(LQ]XJVJHELHWHV�NHLQ�PLW�GHP�3ODQREMHNW�
YHUJOHLFKEDUHU�)DFKPDUNW�DQVlVVLJ� LVW��G�UIWH�GXUFK�GLH�5HDOLVLHUXQJ�GHV�3ODQREMHNWHV� LQ�HUVWHU�
/LQLH�HLQH�8POHQNXQJ�GHU�ELVODQJ�LQ�DQGHUH�0LWWHO��XQG�2EHU]HQWUHQ�DEIOLH�HQGHQ�.DXINUDIW�LQGX�
]LHUW�ZHUGHQ��'HU�8PVDW]YHUOXVW�I�U�GLH�6SH]LDODQELHWHU�G�UIWH�GHXWOLFK�XQWHU������GHV�GHU]HLWLJHQ�
8PVDW]HV�OLHJHQ��VR�GDVV�LQ�GHQ�6WlGWHQ�XQG�*HPHLQGHQ�LP�ZHLWHUHQ�(LQ]XJVEHUHLFK�VWlGWHEDX�
OLFK�QHJDWLYH�$XVZLUNXQJHQ�QLFKW�]X�HUZDUWHQ�VLQG��9LHOPHKU�VLQG�JUR�IOlFKLJH�)DFKPDUNWDQELHWHU�
LQ�GHQ�EHQDFKEDUWHQ�0LWWHO��XQG�2EHU]HQWUHQ�DOV�+DXSWEHZHWWEHZHUEHU�LP�5DKPHQ�GHU�:HWWEH�
ZHUEVYHUVFKlUIXQJ�EHWURIIHQ��(LQH�*HIlKUGXQJ�HLQ]HOQHU�%HWULHEH�LVW�MHGRFK�YRU�GHP�+LQWHUJUXQG�
GHV�8PVDW]YROXPHQV�XQG�GHU�*U|�H�GHV�0DUNWJHELHWHV�DXV]XVFKOLH�HQ��
�
'HU� 8PIDQJ� GHU� 6WUHXXPVlW]H�� G�K�� GHU� 8PIDQJ� GHU� 8PVlW]H�PLW� .XQGHQ�� GLH� DX�HUKDOE� GHV�
DEJHJUHQ]WHQ�(LQ]XJVJHELHWHV�ZRKQHQ��LVW�PLW�FD������0LR��¼�DOV�JHULQJ�HLQ]XVFKlW]HQ��$XI�HLQH�
RUWVVSH]LILVFKH�$XVZHLVXQJ�GHU�KLHUYRQ�EHWURIIHQHQ�6WlGWH�XQG�*HPHLQGHQ�ZLUG�DXI�*UXQG�GLH�
VHV�JHULQJHQ�:HUWHV�YHU]LFKWHW��1HJDWLYH�YHUVRUJXQJVVWUXNWXUHOOH�XQG�VWlGWHEDXOLFKH�$XVZLUNXQ�
JHQ�DXI�6WlGWH�XQG�*HPHLQGHQ� LP�ZHLWHUHQ�(LQ]XJVJHELHW�� LQVEHVRQGHUH�DXI� GLH�0LWWHO]HQWUHQ�
'�OPHQ��%RUNHQ��6WDGWORKQ�XQG�$KDXV���VLQG�GHPQDFK�QLFKW�]X�HUZDUWHQ���
�
�
,,��� $EJUHQ]XQJ�GHV�]X�*UXQGH�JHOHJWHQ�(LQ]XJVJHELHWHV�
�
'DV�(LQ]XJVJHELHW�ZXUGH�DXI�%DVLV�GHV�+XII�*UDYLWDWLRQVPRGHOOV�DEJHJUHQ]W��ZREHL�GLHVHV�0R�
GHOO�GXUFK�JXWDFKWHUOLFKH�%HZHUWXQJHQ��HPSLULVFK�GHGXNWLYHV�9HUIDKUHQ�XQWHU�=XKLOIHQDKPH�YRQ�
(UIDKUXQJVZHUWHQ���EHUDUEHLWHW�ZXUGH��%HL�GHU�(LQWHLOXQJ�XQG�$EJUHQ]XQJ�GHV�(LQ]XJVJHELHWHV�
ZXUGHQ�LQVEHVRQGHUH�IROJHQGH�$VSHNWH�EHU�FNVLFKWLJW��
�
�� 'LH�(LQ]HOKDQGHOVDXVVWDWWXQJ�LQ�GHU�6WDGW�&RHVIHOG�XQG�LP�8PODQG��

�� GLH�DXI�*UXQG�GHU�'LPHQVLRQLHUXQJ�GHV�9RUKDEHQV�]X�HUZDUWHQGHQ�0DUNWZLUNXQJHQ��

�� GLH�9HUNHKUVEHGLQJXQJHQ�LP�8QWHUVXFKXQJVUDXP��

�� GLH�WRSRJUDILVFKHQ�%HGLQJXQJHQ�XQG�GLH�6LHGOXQJVVWUXNWXU���

�� DXVJHZlKOWH�=HLW�'LVWDQ]�:HUWH��

�
'DU�EHU� KLQDXV� ZXUGH� DXI� GLH� SULPlUVWDWLVWLVFKHQ� (UKHEXQJHQ� GHU� *0$�(LQ]HOKDQGHOV�
XQWHUVXFKXQJ� DXV� GHP� -DKUH� ����� �Y�D�� (UJHEQLVVH� HLQHU� (LQ]HOKDQGHOVEHIUDJXQJ� XQG� HLQHU�
.XQGHQZRKQRUWHUKHEXQJ��]XU�FNJHJULIIHQ���
�
1DFK�*0$�(LQVFKlW]XQJ�ZHLVW�GDV�DEJHJUHQ]WH�(LQ]XJVJHELHW� LQVJHVDPW�FD����������(LQZRK�
QHUQ�DXI�XQG�XPIDVVW�QHEHQ�GHU�6WDGW�&RHVIHOG�GLH�6WlGWH���*HPHLQGHQ�%LOOHUEHFN��*HVFKHU��5R�
VHQGDKO��/HJGHQ��1RWWXOQ��.HUQRUW�XQG�'DUXS�/LPEHUJ���5HNHQ��9HOHQ��RKQH�5DPVGRUI���'DU�EHU�
KLQDXV� ZLUG� GHU� 6WDGWWHLO� 5RUXS� GHU� 6WDGW� '�OPHQ� ]XP� (LQ]XJVJHELHW� JH]lKOW� �YJO�� *0$�
*XWDFKWHQ��6�� ����� $XI�*UXQG� GHU� ]X� HUZDUWHQGHQ�0DUNWZLUNXQJHQ� GHV�9RUKDEHQV� EOHLEHQ� GDV�
�EULJH�6WDGWJHELHW�YRQ�'�OPHQ�VRZLH�VRQVWLJH�XPOLHJHQGH�0LWWHO]HQWUHQ�XQEHU�FNVLFKWLJW��(V�LVW�
]X�HUZDUWHQ��GDVV�GHU�*UR�WHLO�GHV�]X�HUZDUWHQGHQ�8PVDW]HV�GHV�3ODQREMHNWHV�DXV�GHP�DEJH�
JUHQ]WHQ�(LQ]XJVJHELHW�JHQHULHUW�ZLUG��'LH�8PVlW]H�PLW�.XQGHQ��GLH�DX�HUKDOE�GHV�DEJHJUHQ]�
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WHQ�(LQ]XJVJHELHWHV�ZRKQKDIW�VLQG��ZHUGHQ�LQ�GHQ�0RGHOOUHFKQXQJHQ�DOV�6WUHXXPVlW]H�EHU�FN�
VLFKWLJW���
'LH�REHQ�DXIJHI�KUWH�0RGHOOUHFKQXQJ�]HLJW�GLH�P|JOLFKHQ�UDXPRUGQHULVFKHQ��YHUVRUJXQJVVWUXN�
WXUHOOHQ�XQG�VWlGWHEDXOLFKHQ�$XVZLUNXQJHQ�DXI�GLH�6WDGW�&RHVIHOG�XQG�GLH�XPOLHJHQGHQ�6WlGWH�
XQG�*HPHLQGHQ��'HPQDFK�VLQG�VWUXNWXUVFKlGLJHQGH�$XVZLUNXQJHQ�DXI�GLH�XPOLHJHQGHQ�6WlGWH�
XQG�*HPHLQGHQ�LP�ZHLWHUHQ�(LQ]XJVJHELHW�JUXQGVlW]OLFK�DXV]XVFKOLH�HQ��
�
'HU� 8PIDQJ� GHU� 6WUHXXPVlW]H�� G�K�� GHU� 8PIDQJ� GHU� 8PVlW]H�PLW� .XQGHQ�� GLH� DX�HUKDOE� GHV�
DEJHJUHQ]WHQ�(LQ]XJVJHELHWHV�ZRKQHQ��EHZHJW�VLFK� LQ�HLQHU�*U|�HQRUGQXQJ��GLH�NHLQH�QHJDWL�
YHQ�YHUVRUJXQJVVWUXNWXUHOOHQ�XQG�VWlGWHEDXOLFKHQ�$XVZLUNXQJHQ�DXI�GDV�ZHLWHUH�6WDGWJHELHW�YRQ�
'�OPHQ�VRZLH�ZHLWHUH�0LWWHO]HQWUHQ�LP�HUZHLWHUWHQ�8PODQG�HUZDUWHQ�OlVVW���
�
$XFK�XQWHU� GHQ�*HVLFKWVSXQNWHQ�� GDVV�GLH� ]XVlW]OLFKH�.DXINUDIWELQGXQJ� LQ�GHU�6WDGW�&RHVIHOG��
GLH�GXUFK�GLH�SURMHNWLHUWH�$QVLHGOXQJ�DXVJHO|VW�ZLUG��XQG�GHU�]XVlW]OLFKH�.DXINUDIW]XIOXVV� LQ�GLH�
6WDGW�&RHVIHOG�DXV�GHP��EHU|UWOLFKHQ�(LQ]XJVJHELHW�]X�/DVWHQ�YRQ�$QELHWHUQ�DX�HUKDOE�GHV�DE�
JHJUHQ]WHQ� (LQ]XJVJHELHWHV� JHZRQQHQ� ZLUG�� VLQG� NHLQH� QHJDWLYHQ� YHUVRUJXQJVVWUXNWXUHOOH� XQG�
VWlGWHEDXOLFKH�$XVZLUNXQJHQ�DXI�ZHLWHUH�0LWWHO]HQWUHQ�LP�8PODQG�]X�HUZDUWHQ��
�
8QWHU�%HU�FNVLFKWLJXQJ�GHU�%HGHXWXQJ�GHV�SURMHNWLHUWHQ�(OHNWURIDFKPDUNWHV�XQG�GHU�*U|�H�XQG�
:HWWEHZHUEVVWUXNWXU� GHV� (LQ]XJVJHELHWHV� HUVFKHLQW� GHU� JHZlKOWH� $QVDW]� ]XU� $EJUHQ]XQJ� GHV�
(LQ]XJVJHELHWV�VDFKJHUHFKW�XQG�QDFKYROO]LHKEDU��$XI�*UXQG�GHU�UHFKHUFKLHUWHQ�'DWHQEDVLV�XQG�
GHQ�GDUDXI�EDVLHUHQGHQ�%HUHFKQXQJHQ� LVW�GLH�$QVLHGOXQJ�HLQHV�(LQNDXIV]HQWUXPV�DP�6WDQGRUW�
&RHVIHOG�� Ä6FKRO]�*HOlQGH³��XQWHU� UDXPRUGQHULVFKHQ�*HVLFKWVSXQNWHQ�DOV�YHUWUlJOLFK�]X�EHZHU�
WHQ���
�
�
([NXUV��(UZHLWHUXQJ�GHV�]X�*UXQGH�JHOHJHQ�(LQ]XJVJHELHWHV�
�
8P�EHVWHKHQGH�%HGHQNHQ�VHLWHQV�GHU�6WlGWH�%RUNHQ��'�OPHQ�XQG�6WDGWORKQ�DXV]XUlXPHQ��ZLUG�
LP�)ROJHQGHQ�PLWWHOV�HUJlQ]HQGHQ�$QQDKPHQ�HUPLWWHOW��ZHOFKH�$XVZLUNXQJHQ�GDV�9RUKDEHQ�I�U�
GHQ�)DOO�KDEHQ�Z�UGH��GDVV�DXFK�GLH�0LWWHO]HQWUHQ�%RUNHQ��'�OPHQ�XQG�6WDGWORKQ�]XP�(LQ]XJV�
JHELHW�GHV�9RUKDEHQV�]X�UHFKQHQ�ZlUHQ��
�
=XU�%HXUWHLOXQJ�P|JOLFKHU�$XVZLUNXQJHQ�HLQHV�(OHNWURIDFKPDUNWHV�PLW�FD��������Pð�9HUNDXIVIOl�
FKH�DP�6WDQGRUW�&RHVIHOG��Ä6FKRO]�*HOlQGH³��ZLUG�LP�)ROJHQGHQ�GDV�GHU]HLWLJH�$QJHERW�LP�%H�
UHLFK� Ä(OHNWURZDUHQ³� LQQHUKDOE�GHU�]HQWUDOHQ�9HUVRUJXQJVEHUHLFK�GHU�0LWWHO]HQWUHQ�%RUNHQ��'�O�
PHQ� XQG� 6WDGWORKQ� DQDO\VLHUW�� +LHUEHL� NRQQWH� DXI� YRUKDQGHQH� $EJUHQ]XQJHQ� GHU� +DXSWJH�
VFKlIWVEHUHLFKH� VRZLH�%HVWDQGVGDWHQ� LP�%HUHLFK�(OHNWURZDUHQ�GHU�6WlGWH�%RUNHQ�XQG�'�OPHQ�
�6WDQG��$SULO� ����� ��6HSWHPEHU������E]Z��)HEUXDU�������]XU�FNJHJULIIHQ�ZHUGHQ��'LH�$EJUHQ�
]XQJ�GHV� LQQHUVWlGWLVFKHQ�+DXSWJHVFKlIWVEHUHLFKV�GHU�6WDGW�6WDGWORKQ�ZXUGH� LP�5DKPHQ�HLQHU�
JXWDFKWHUOLFKHQ�9RU�2UW�5HFKHUFKH�YRUJHQRPPHQ��
�
�
6WDGW�%RUNHQ�
�
'DV� LQQHUVWlGWLVFKH�*HVFKlIWV]HQWUXP�GHU�6WDGW�%RUNHQ�ZLUG�YRQ�GHQ�6WUD�HQ�:DOOVWUD�H� ��$Q�
GHU�$OWHQ�:LQGP�KOH��%ULQNVWUD�H���:LOOEHFNH���$P�.XKP�XQG�$P�3DSHQGLHFN�XPVFKORVVHQ��,Q�
GHU�:DUHQJUXSSH�Ä(OHNWURZDUHQ³�YHUI�JW�GDV�*HVFKlIWV]HQWUXP��EHU�LQVJHVDPW�FD������Pð�9HU�
NDXIVIOlFKH���,P�5DKPHQ�HLQHU�HLJHQHQ�9RU�2UW�5HFKHUFKH�LP�0lU]������ZXUGHQ�LP�LQQHUVWlGWL�
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��� YJO��-XQNHU�	�.UXVH��(QWZLFNOXQJ�GHV�(LQ]HOKDQGHOV�LQ�GHU�6WDGW�%RUNHQ��$SULO�������
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VFKHQ�+DXSWJHVFKlIWV]HQWUXP� LQVJHVDPW����%HWULHEH�HUPLWWHOW��GLH�HLQHQ�$QJHERWVVFKZHUSXQNW�
LP� %HUHLFK� (OHNWURZDUHQ� DXIZHLVHQ�� 'HU�:HWWEHZHUE� LP� %RUNHQHU� +DXSWJHVFKlIWVEHUHLFK� ZLUG�
YRQ�%HWULHEHQ�PLW�HLQHU�9HUNDXIVIOlFKH�YRQ�MHZHLOV�PHLVW�GHXWOLFK�XQWHU�����Pð�JHSUlJW��$OV�ZLFK�
WLJVWHU�$QELHWHU�LVW�(OHNWUR�5DGNH��%ULQNVWUD�H��FD������Pð�9.��]X�QHQQHQ��(LQ�JUR�IOlFKLJHU�$Q�
ELHWHU�PLW�KRKHU�$XVVWUDKOXQJ�DXI�GDV�8PODQG�LVW�QLFKW�DQVlVVLJ���
�
'DU�EHU�KLQDXV�JLEW�HV�ZHLWHUH�%HWULHEH��GLH�(OHNWURZDUHQ�DOV�5DQGVRUWLPHQWH�I�KUHQ��+LHU]X�JH�
K|UHQ�%HWULHEH�PLW�DQGHUHP�$QJHERWVVFKZHUSXQN��]�%��)RWRIDFKJHVFKlIWH��RGHU�%HWULHEH��GLH�DOV�
0HKUEUDQFKHQXQWHUQHKPHQ�LQ�EHJUHQ]WHP�8PIDQJ�(OHNWURZDUHQ�DQELHWHQ��]�%��.DXIODQG��.RGL����
�
,Q�GHU�*HVDPWVWDGW�%RUNHQ�EHVWHKHQ�DNWXHOO�LQVJHVDPW����$QELHWHU�PLW�]XVDPPHQ�FD��������Pð�
9HUNDXIVIOlFKH��GLH�GLH�:DUHQJUXSSH� Ä(OHNWURZDUHQ³� LP�+DXSWVRUWLPHQW�RIIHULHUHQ��'DYRQ�EHVLW�
]HQ�QXU�VLHEHQ�$QELHWHU�HLQH�9HUNDXIVIOlFKH�YRQ�PHKU�DOV�����Pð��LQVEHVRQGHUH�(3�'HQNHU�XQG�
/HXFKWHQ�7KHEHQ�PLW� MHZHLOV�FD������Pð���GLH�UXQG������GHU�9HUNDXIVIOlFKH�DXI�VLFK�YHUHLQHQ���
6RPLW�ZLUG�GHXWOLFK��GDVV�LQ�GHU�6WDGW�%RUNHQ�LQVJHVDPW�HLQ�TXDQWLWDWLY�JHULQJHV�$QJHERW�YRUOLHJW�
XQG�GLH�YRUKDQGHQHQ�%HWULHEH�PHLVW�QXU�HLQH�JHULQJH�*U|�H�DXIZHLVHQ��
�
�
6WDGW�'�OPHQ�
�
'HU�'�OPHQHU�+DXSWJHVFKlIWVEHUHLFK�OLHJW�LQQHUKDOE�GHV�KLVWRULVFKHQ�6WDGW]HQWUXPV�YRQ�'�OPHQ�
�/RKZDOO�� 1RUGULQJ�� 2VWULQJ�� /�GLQJKDXVHU� 6WUD�H� VRZLH� 0DUNWVWUD�H� V�GOLFK� GHU� /�GLQJKDXVHU�
6WUD�H��� ,Q� GHU�:DUHQJUXSSH� Ä(OHNWURZDUHQ³� YHUI�JW� GDV�*HVFKlIWV]HQWUXP��EHU� LQVJHVDPW� FD��
������Pð�9HUNDXIVIOlFKH��� /DXW�$QJDEHQ�GHU�6WDGW�'�OPHQ�VLQG�GLHVHU�)OlFKH�FD������Pð�9HU�
NDXIVIOlFKH�KLQ]X�]X� ]lKOHQ��GD�PLW�GHU�8PQXW]XQJ�HLQHV�EHVWHKHQGHQ�*HElXGHV�HLQ�ZHLWHUHU�
$QELHWHU�GHU�6RUWLPHQWVJUXSSH�Ä(OHNWURZDUHQ³� LP�LQQHUVWlGWLVFKHQ�+DXSWJHVFKlIWVEHUHLFK�DQJH�
VLHGHOW�ZXUGH��'HU�:HWWEHZHUE�LP�'�OPHQHU�+DXSWJHVFKlIWVEHUHLFK�ZLUG���ZLH�DXFK�LQ�%RUNHQ���
YRQ�%HWULHEHQ�PLW�HLQHU�9HUNDXIVIOlFKH�YRQ�PHLVW�GHXWOLFK�XQWHU�����Pð�JHSUlJW���
�
'DU�EHU�KLQDXV�JLEW� HV�DXFK� LQ�'�OPHQ�ZHLWHUH�%HWULHEH�� GLH�(OHNWURZDUHQ�DOV�5DQGVRUWLPHQWH�
I�KUHQ�XQG�GLH�JJI��HEHQIDOOV�YRQ�HLQHU�5HDOLVLHUXQJ�GHV�JHSODQWHQ�(OHNWURIDFKPDUNWHV�EHWURIIHQ�
ZlUHQ��]�%��7¼',��.RGL�XQG�)RWRIDFKJHVFKlIWH����
�
'LH�*HVDPWVWDGW�'�OPHQ�ZHLVW�LQVJHVDPW�FD��������Pð�9HUNDXIVIOlFKH�DXI��GLH�GHU�:DUHQJUXSSH�
Ä(OHNWURZDUHQ³�LP�+DXSWVRUWLPHQW�DQJHK|UHQ��(LQ�JUR�IOlFKLJHU�$QELHWHU�PLW�KRKHU�$XVVWUDKOXQJ�
DXI�GDV�8PODQG�LVW�QLFKW�DQVlVVLJ���
�
�
6WDGW�6WDGWORKQ�
�
'HU� +DXSWJHVFKlIWVEHUHLFK� GHU� 6WDGW� 6WDGWORKQ� OLHJW� LQQHUKDOE� GHV� KLVWRULVFKHQ� 6WDGW]HQWUXPV�
YRQ� 6WDGWORKQ� �*UDEHQVWUD�H�� %XUJVWUD�H�� %UDNVWUD�H� XQG� .ORVWHUVWUD�H��� ,Q� GHU�:DUHQJUXSSH�
Ä(OHNWURZDUHQ³�YHUI�JW�GDV�*HVFKlIWV]HQWUXP��EHU� I�QI�%HWULHEH�PLW� LQVJHVDPW�FD������Pð�9HU�
NDXIVIOlFKH��:LH�DXFK�LQ�GHQ�R�J��0LWWHO]HQWUHQ�ZLUG�GHU�:HWWEHZHUE�DXFK�LP�0LWWHO]HQWUXP�6WDGW�
ORKQ�YRQ�%HWULHEHQ�PLW�HLQHU�9HUNDXIVIOlFKH�YRQ�PHLVW�GHXWOLFK�XQWHU�����Pð�JHSUlJW��$OV�ZLFK�
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��� YJO��-XQNHU�	�.UXVH��6WDGW�%RUNHQ��9HUWUlJOLFKNHLWVXQWHUVXFKXQJ�JHSODQWHU�(LQ]HOKDQGHOV���HUZHL�

WHUXQJV��YRUKDEHQ��6HSWHPEHU�������
��� YJO�� -XQNHU�	�.UXVH��9HUWUlJOLFKNHLWVXQWHUVXFKXQJ�GHU�JHSODQWHQ�(UZHLWHUXQJ�]ZHLHU�JUR�IOlFKL�

JHU�(LQ]HOKDQGHOVEHWULHEH³��)HEUXDU�������
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WLJVWHU�$QELHWHU�LVW�GHU�%HWULHE�+6�/HXFKWHQ�	�*HVFKHQNLGHHQ��.ORVWHUVWUD�H��FD������Pð�9.��]X�
QHQQHQ��(LQ�JUR�IOlFKLJHU�$QELHWHU�PLW�KRKHU�$XVVWUDKOXQJ�DXI�GDV�8PODQG�LVW�QLFKW�YRUKDQGHQ���
�
$OV�%HWULHEH��GLH�(OHNWURZDUHQ�DOV�5DQGVRUWLPHQWH�I�KUHQ�XQG�GLH�JJI��HEHQIDOOV�YRQ�HLQHU�5HDOL�
VLHUXQJ�GHV�JHSODQWHQ�(OHNWURIDFKPDUNWHV�EHWURIIHQ�ZlUHQ��VLQG� LQ�GHU�6WDGW�6WDGWORKQ�)RWRJH�
VFKlIWH�XQG�0|EHODQELHWHU�]X�QHQQHQ���
�
�
'LH�$QJHERWVDQDO\VH� ]HLJW� LQ� GHQ�0LWWHO]HQWUHQ�%RUNHQ��'�OPHQ�XQG�6WDGWORKQ� LQVJHVDPW�HLQH�
JHULQJH�$QJHERWVYLHOIDOW�XQG�GHXWOLFKH�$XVVWDWWXQJVGHIL]LWH� LP�%HUHLFK�GHU�(OHNWURZDUHQ�DXI��VR�
GDVV�]X�XQWHUVWHOOHQ� LVW��GDVV�JUR�H�7HLOH�GHU�SURMHNWUHOHYDQWHQ�.DXINUDIW�GHU�6WlGWH�GHU]HLW�EH�
UHLWV� LQ�XPOLHJHQGH�2EHU]HQWUHQ�DEIOLH�HQ��'D� LQ�GHQ�0LWWHO]HQWUHQ�%RUNHQ��'�OPHQ�XQG�6WDGW�
ORKQ�NHLQ�PLW�GHP�3ODQREMHNW�YHUJOHLFKEDUHU�)DFKPDUNW�YRUOLHJW��G�UIWH�HV�GHPQDFK�LQ�HUVWHU�/LQLH�
]X�HLQHU�8POHQNXQJ�GHU�ELVODQJ�QDFK�0�QVWHU�RGHU�LQ�DQGHUH�XPOLHJHQGH�0LWWHO��XQG�2EHU]HQW�
UHQ� PLW� HLQHU� EHVVHUHQ� $XVVWDWWXQJ� LP� %HUHLFK� (OHNWURZDUHQ� DEIOLH�HQGHQ� .DXINUDIW� NRPPHQ��
6WUXNWXUJHIlKUGHQGH� 8PVDW]XPYHUWHLOXQJVHIIHNWH� LQ� GHQ� R�J�� 0LWWHOVWlGWHQ� VLQG� LP� )DOOH� HLQHU�
3URMHNWUHDOLVLHUXQJ�GHPQDFK�DXV]XVFKOLH�HQ��
�
$EVFKOLH�HQG�ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�K|FKVWHQV�6WUHXXPVlW]H�PLW�.XQGHQ�DXV�GHQ�YRU�
JHQDQQWHQ�0LWWHO]HQWUHQ�HU]LHOW�ZHUGHQ��GD�DXI�*UXQG�GHU�UlXPOLFKHQ�(QWIHUQXQJ�XQG�GHU�'RPL�
QDQ]�GHV�2EHU]HQWUXPV�0�QVWHU�LQ�GHU�5HJLRQ�QXU�JHULQJH�(LQNDXIVYHUIOHFKWXQJHQ�]ZLVFKHQ�GHQ�
0LWWHO]HQWUHQ�EHVWHKHQ�E]Z��LQLWLLHUW�ZHUGHQ��
�
6HKU� JHHKUWHU�+HUU�%DFNHV��ZLU� KRIIHQ��PLW� GLHVHQ�(UOlXWHUXQJHQ� ]XU�.OlUXQJ� GHU� )UDJHQ� E]Z��
%HGHQNHQ� GHU� 6WlGWH� %RUNHQ�� '�OPHQ�� 6WDGWORKQ� XQG�*HVFKHU� EHLJHWUDJHQ� ]X� KDEHQ�� )�U� GLH�
%HDQWZRUWXQJ�ZHLWHUHU�5�FNIUDJHQ�VWHKHQ�ZLU�,KQHQ�VHOEVWYHUVWlQGOLFK�JHUQH�]XU�9HUI�JXQJ��
�
�
0LW�IUHXQGOLFKHQ�*U��HQ�
�
*HVHOOVFKDIW�I�U�0DUNW��XQG��
$EVDW]IRUVFKXQJ�PE+��
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SSD��3HWHU�8��%HUJHU� � -RDFKLP�6FKXOWH�
'LSO��,QJHQLHXU� � *HRJUDSK��0�$���


