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9RUZRUW�
�
'LH�YRUOLHJHQGH�+DQGUHLFKXQJ� LVW� VRZRKO� I�U�GLH�/HKUHUIRUWELOGXQJ�ZLH�DXFK�DOV�9RUODJH� I�U�GHQ�
8QWHUULFKW�JHGDFKW��'LH�$XVZDKO�GHU�7KHPHQ�XQG�%HIHKOH�EDVLHUW�DXI�GHU�.RQ]HSWLRQ�GHV�/HKUSODQV�
GHU�.ODVVH����VRZLH�GHU�:DKOEHUHLFKH�LP�/HKUSODQ�I�U�GLH�1HXH�*\PQDVLDOH�2EHUVWXIH��.ODVVHQ����
XQG�����DP�DOOJHPHLQELOGHQGHQ�*\PQDVLXP�LQ�%DGHQ�:�UWWHPEHUJ���
'LH�EHVFKULHEHQH�9RUJHKHQVZHLVH�LVW�LQ�GHU�5HJHO�XQWHUULFKWVHUSUREW���
�
(LQLJH��+LQZHLV�]XU�%HQXW]XQJ�GLHVHU�+DQGUHLFKXQJ��
x� (V�ZHUGHQ�*UXQGNHQQWQLVVH�LP�8PJDQJ�PLW�GHP�7,����3OXV�YRUDXVJHVHW]W��)�U�1HXHLQVWHLJHU�

ZLUG�HPSIRKOHQ�� ]XQlFKVW� LQ�GHU�+DQGUHLFKXQJ�0DWKHPDWLN�XQWHUULFKWHQ�PLW�7,����XQG�7,����
3OXV�LQ�.ODVVHQVWXIH����XQG����¤�7HLO�,���$QDO\VLV���GDV�.DSLWHO�³(LQH�NXU]H�(LQI�KUXQJ�LQ�GDV�
$UEHLWHQ� PLW� GHP� 7,���� 3OXV¦� ¤� GXUFK]XDUEHLWHQ�� 'RUW� ZHUGHQ� DOOJHPHLQH� 9RUJHKHQVZHLVHQ�
XQG�(LJHQVFKDIWHQ�GHV�5HFKQHUV�VRZLH�0|JOLFKNHLWHQ��DXI�)HKOHU�]X�UHDJLHUHQ��VHKU�DXVI�KUOLFK�
YRUJHVWHOOW���

x� (V�ZLUG�QXU�HLQ�PLQLPDOHU�%HIHKOVVDW]�YHUZHQGHW��GHU�VLFK�LQ�GHU�8QWHUULFKWVSUD[LV�EHZlKUW�KDW��
(LQH�ZLFKWLJH�5ROOH�VSLHOHQ�JUDILVFKH�'DUVWHOOXQJHQ���

x� %HL� NRPSOH[HUHQ� 6DFKYHUKDOWHQ� LVW� GXUFK� 7DVWHQNRPELQDWLRQHQ� DQJHJHEHQ�� ZLH� GHU� 5HFKQHU��
EHGLHQW�ZLUG��$X�HUGHP�VLQG�GLH�%LOGVFKLUPDXVJDEHQ�GDUJHVWHOOW��

x� ,Q�.DSLWHO���ZLUG�]XQlFKVW�HLQ�hEHUEOLFN��EHU�GLH�0|JOLFKNHLWHQ�GHV�5HFKQHUV�]XU�%HDUEHLWXQJ�
VWRFKDVWLVFKHU�3UREOHPH�DQJHJHEHQ��'RUW�ZLUG�DXI�GLH�LQ�GHQ�ZHLWHUHQ�.DSLWHOQ�DXVI�KUOLFK�EH�
KDQGHOWHQ�7KHPHQ�YHUZLHVHQ��

x� ,Q�GHQ�.DSLWHOQ���ELV���ZLUG� LP�ZHVHQWOLFKHQ�GHU�(LQVDW]�GHV�5HFKQHUV�EHLP�6WRFKDVWLNXQWHU�
ULFKW� GHU�.ODVVH� ��� EHKDQGHOW�� DOVR� EHL� GHU�%LQRPLDOYHUWHLOXQJ� XQG�+\SRWKHVHQWHVWV�� (V�ZLUG�
GDEHL�YLHO�:HUW�DXI�H[SHULPHQWHOOH�=XJlQJH�JHOHJW��

x� ,Q�.DSLWHO���ZLUG�JH]HLJW��ZLH�GHU�5HFKQHU�EHL�VWRFKDVWLVFKHQ�([SHULPHQWHQ�]XU�(U]HXJXQJ�YRQ�
=XIDOOV]DKOHQ�HLQJHVHW]W�ZHUGHQ�NDQQ��,QVEHVRQGHUH�N|QQHQ�ELQRPLDO�YHUWHLOWH�=XIDOOV]DKOHQ�HU�
]HXJW�ZHUGHQ��

x� .DSLWHO���EHKDQGHOW�GHQ�(LQVDW]�GHV�5HFKQHUV�EHL�.XUYHQDQSDVVXQJ��HLQ�7KHPD��GDV�EHVRQGHUV�
I�U�GHQ�QDWXUZLVVHQVFKDIWOLFKHQ�8QWHUULFKW�YRQ�,QWHUHVVH�LVW��

x� %HL�.DSLWHO���JHKW�HV�XP�GDV�:DKOWKHPD�³0DUNRIINHWWHQ¦�DXV�-*��������GDV�PLW�GHP�:DKOWKH�
PD�³PHKUVWXILJH�3UR]HVVH¦�DXV�/HUQHLQKHLW����/LQHDUH�*OHLFKXQJVV\VWHPH��9HNWRUHQ��YHUZDQGW�
LVW��6LHKH�GD]X�DXFK�7HLO�,,�¤�$QDO\WLVFKH�*HRPHWULH�GLHVHU�+DQGUHLFKXQJ��(V�ELHWHW�HLQH�LGHDOH�
9HUELQGXQJ�GHU�6WRFKDVWLN�PLW� ,QKDOWHQ�GHU� OLQHDUHQ�$OJHEUD� �0DWUL]HQUHFKQXQJ��*OHLFKXQJV�
V\VWHPH��XQG�GHU�$QDO\VLV� �*UHQ]ZHUWH���'LHVH�XQWHUULFKWVHUSUREWH�(LQKHLW� OlVVW�VLFK�JXW�QDFK�
GHP�VFKULIWOLFKHQ�$ELWXU� LQWHJULHUHQ�XQG�ELHWHW� DXFK�6WRII� I�U�$XIJDEHQ�GHV�P�QGOLFKHQ�$EL�
WXUV��

x� .DSLWHO���������������N|QQHQ�XQDEKlQJLJ�YRQHLQDQGHU�EHDUEHLWHW�ZHUGHQ��'LH�%HDUEHLWXQJ�YRQ�
.DSLWHO���VHW]W�GLH�%HDUEHLWXQJ�YRQ�.DSLWHO���YRUDXV��GLH�%HDUEHLWXQJ�YRQ�.DSLWHO���VHW]W�GLH�
%HDUEHLWXQJ�YRQ�.DSLWHO� �� YRUDXV��$X�HUGHP�ZHUGHQ� LQ�.DSLWHO� ��(UZDUWXQJVZHUW� XQG�6WDQ�
GDUGDEZHLFKXQJ�EHQ|WLJW��GLH�]�%��ZLH�LQ�.DSLWHO���HLQJHI�KUW�ZHUGHQ�N|QQHQ��

x� 'LH�+DQGUHLFKXQJ� LVW� VR�JHKDOWHQ��GDVV� VLFK�DXFK�HLQH�6FK�OHULQ�RGHU�HLQ�6FK�OHU�GDPLW� VHOE�
VWlQGLJ�LQ�HLQ�7KHPHQJHELHW�HLQDUEHLWHQ�NDQQ��HQWVSUHFKHQG�GHP�/HKUSODQ�-*��������9RUVFKOl�
JH� I�U� VHOEVWRUJDQLVLHUWHV� /HUQHQ�� DQGHUH� /HUQOHLVWXQJHQ��� 1DW�UOLFK� LVW� GDQQ� ]XVlW]OLFK� GLH�
9HUZHQGXQJ�HLQHV�JHHLJQHWHQ�6WRFKDVWLN�/HKUEXFKHV�]X�HPSIHKOHQ��

�

'LHVH�+DQGUHLFKXQJ�NDQQ�QLFKW�GDV�+DQGEXFK�HUVHW]HQ�� LQ�GHP�DOOH�0|JOLFKNHLWHQ�GHV�5HFKQHUV�
EHVFKULHEHQ�VLQG��+LHU�JHKW�HV�HKHU�GDUXP��PLW�P|JOLFKVW�ZHQLJ�$XIZDQG�HLQ�XQWHUULFKWVRULHQWLHUWHV�
$UEHLWHQ�PLW�GHP�5HFKQHUV�]X�HUP|JOLFKHQ��

'DV�0DWHULDO�NDQQ�DXFK�I�U�GHQ�7,����YHUZHQGHW�ZHUGHQ��
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���� hEHUEOLFN��EHU�GLH�ZLFKWLJVWHQ�6WRFKDVWLN�)XQNWLRQHQ�
�
'HU�IROJHQGH�hEHUEOLFN�]HLJW��GDVV�GHU�7,����3OXV�HLQ�PlFKWLJHV�+LOIVPLWWHO�]XU�/|VXQJ�VWRFKDVWL�
VFKHU�3UREOHPH�LVW��1XU�HLQ�NOHLQHU�7HLO�GDYRQ�ZLUG�QDFK�GHP�/HKUSODQ�YRQ�%DGHQ�:�UWWHPEHUJ�LP�
6FKXOXQWHUULFKW�JHEUDXFKW���

(V�ZLUG�MHGRFK�RIIHQVLFKWOLFK��GDVV�GHU�5HFKQHU�DXFK��EHU�GLH�6FKXO]HLW�KLQDXV�LQ�YLHOHQ�6WXGLHQ�
JlQJHQ� XQG�$QZHQGXQJVEHUHLFKHQ�Q�W]OLFK� VHLQ� NDQQ�� GHQQ�EHVRQGHUV� VWDWLVWLVFKH�%HUHFKQXQJHQ�
ZHUGHQ�GRUW�VHKU�RIW�EHQ|WLJW��

$XI�GLH�LQ�GLHVHU�+DQGUHLFKXQJ�QlKHU�EHKDQGHOWHQ�)XQNWLRQHQ�ZLUG�MHZHLOV�KLQJHZLHVHQ���

�

,���=XIDOOV]DKOHQ�XQG�.RPELQDWRULN��
�
)XQNWLRQHQ�I�U�=XIDOOV]DKOHQ�XQG�.RPELQDWRULN�ILQGHQ�VLFK�LP��
0$7+�35%��0HQ���GLHVHV�0HQ��ZLUG�DXIJHUXIHQ�PLW�

���o�_���

�

�

%HLVSLHOH�I�U�LKUHQ�(LQVDW]�� �

'LH�)XQNWLRQ�UDQG�OLHIHUW�=XIDOOV]DKOHQ�DXV�GHP�,QWHUYDOO�>���@���

:LUG�LQ�.ODPPHUQ�HLQH�JDQ]H�=DKO�DQJHJHEHQ��VR�ZLUG�HLQH�/LVWH�
YRQ�=XIDOOV]DKOHQ�HQWVSUHFKHQGHU�/lQJH�DXVJHJHEHQ��GXUFK�GLH�PDQ�
PLW�GHQ�3IHLOWDVWHQ�UROOHQ�NDQQ��

'LH�)XQNWLRQHQ�UDQG,QW�UDQG%LQ�UDQG1RUP��OLHIHUQ��
JDQ]]DKOLJH�E]Z��ELQRPLDO�YHUWHLOWH�E]Z��QRUPDO�YHUWHLOWH�=XIDOOV�
]DKOHQ��6LH�ZHUGHQ�DXVI�KUOLFK�LQ�.DSLWHO����6LPXODWLRQ�YRQ�=X�
IDOOVH[SHULPHQWHQ��EHKDQGHOW��

�

³Q�Q3U�N¦�OLHIHUW�GLH�$Q]DKO�GHU�P|JOLFKHQ�$XVJlQJH�EHLP�=LH�
KHQ�RKQH�=XU�FNOHJHQ�YRQ�N�.XJHOQ�DXV�HLQHU�8UQH�PLW�Q�QXPPH�
ULHUWHQ�.XJHOQ��ZREHL�GLH�$QRUGQXQJ�EHU�FNVLFKWLJW�ZLUG���3HUPX�
WDWLRQHQ��

³Q�Q&U�N¦�OLHIHUW�GLH�%LQRPLDONRHIIL]LHQWHQ��DOVR�GLH�$Q]DKO�GHU�
P|JOLFKHQ�$XVJlQJH�EHLP�=LHKHQ�RKQH�=XU�FNOHJHQ�YRQ�N�.XJHOQ�
DXV�HLQHU�8UQH�PLW�Q�QXPPHULHUWHQ�.XJHOQ��ZREHL�GLH�$QRUGQXQJ�
QLFKW�EHU�FNVLFKWLJW�ZLUG���&RPELQDWLRQHQ��

Q��OLHIHUW�Q�)DNXOWlW��

�

�

,,���6WDWLVWLVFKH�%HUHFKQXQJHQ�
�
6WDWLVWLVFKH�%HUHFKQXQJHQ�EDVLHUHQ�DXI�GHP�8PJDQJ�PLW�/LVWHQ��(LQH�/LVWH�LVW�HLQ�7XSHO��QRWLHUW�LQ�
JHVFKZHLIWHQ�.ODPPHUQ��]�%��^�������`��%HLVSLHOH�]X�/LVWHQ�ZHUGHQ�LQ�.DSLWHO���EHKDQGHOW��

(LQLJH�HOHPHQWDUH�)XQNWLRQHQ�EHILQGHQ�VLFK�LP�/,67�0$7+�
0HQ���HV�ZLUG�DXIJHUXIHQ�PLW�

������\�g�_��

$OV�$UJXPHQWH�GLHVHU�)XQNWLRQHQ�VLQG�/LVWHQ�HLQ]XJHEHQ��

�

'LH�9HUZHQGXQJ�VROO�DP�%HLVSLHO�GHU�)XQNWLRQHQ�PHDQ��0LWWHO�
ZHUW��XQG�VWG'HY��6WDQGDUGDEZHLFKXQJ��JH]HLJW�ZHUGHQ��

�
�
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0LW�GHU�HUVWHQ�9DULDQWH�YRQ�PHDQ�ZLUG�GDV�DULWKPHWLVFKH�0LWWHO�GHU�

/LVWH�^�������`�EHVWLPPW��DOVR� ���
�

����
 

���
��

0LW�GHU�]ZHLWHQ�9DULDQWH�ZLUG�GDV�DULWKPHWLVFKH�0LWWHO�GHU�/LVWH�
^�������`�EHVWLPPW��JHZLFKWHW�PLW�GHU�/LVWH�^�������`��DOVR�

���
����

��������
|

���
�������

�� �

$QDORJ�ZLUG�MHZHLOV�GLH�6WDQGDUGDEZHLFKXQJ�EHUHFKQHW���

�

:HLWHUH�)XQNWLRQHQ�I�U�VWDWLVWLVFKH�%HUHFKQXQJ�ILQGHQ�VLFK�LP�
67$7�&$/&�0HQ���HV�ZLUG�DXIJHUXIHQ�PLW�

���g�a��

(LQ�%HLVSLHO�I�U�GHQ�(LQVDW]�GHU�5HJUHVVLRQV�)XQNWLRQHQ����ELV�&��
ZLUG�DXVI�KUOLFK�LQ�.DSLWHO���EHKDQGHOW��

�

�

�

�

(V�IROJW�HLQ�%HLVSLHO�]XP�(LQVDW]�GHU�)XQNWLRQ���9DU�6WDWV��

�

�

%HL�HLQHU�0HVVUHLKH�ZHUGHQ�YHUVFKLHGHQH�.|USHUJU|�HQ�HUPLWWHOW��
GLH�]XQlFKVW�DOV�/LVWH�/��JHVSHLFKHUW�ZHUGHQ��

'DV�6SHLFKHUQ�GHU�/LVWH�JHVFKLHKW�PLW�

���¡�\�¢�¯��

�

� �

'HU�$XIUXI�YRQ���9DU�6WDWV�

���g�a�¢�¯�
HUJLEW�GDQQ�QHEHQVWHKHQGHV�'LVSOD\���

$XVJHJHEHQ�ZHUGHQ�GHU�DULWKPHWLVFKH�0LWWHOZHUW�GHU�/LVWHQZHUWH��
GLH�6XPPH�GHU�/LVWHQZHUWH��GLH�4XDGUDWVXPPH�GHU�/LVWHQZHUWH��
HPSLULVFKH�XQG�WKHRUHWLVFKH�6WDQGDUGDEZHLFKXQJHQ��/lQJH�GHU�/LV�
WH��NOHLQVWHU�/LVWHQZHUW��HUVWHV�4XDUWLO��0HGLDQ��GULWWHV�4XDUWLO�VRZLH�
PD[LPDOHU�/LVWHQZHUW��

8P�GLH�%HGHXWXQJ�GHU�4XDUWLOH�XQG�GHV�0HGLDQV�]X�YHUDQVFKDXOL�
FKHQ��NDQQ�IROJHQGHUPD�HQ�HLQ�%R[3ORW�GHU�'DWHQ�DQJHIHUWLJW�ZHU�
GHQ��

�

�



%UDQGW��0DWKHPDWLN�XQWHUULFKWHQ�PLW�7,����XQG�7,����3OXV�LQ�.ODVVH����ELV����¤�7HLO�,,,��6WRFKDVWLN� �

�������7H[DV�,QVWUXPHQWV�

����

'D]X�ZLUG�HLQ�6WDW3ORW�GHILQLHUW��

���\�R�¢�
'HU�3ORW�ZLUG�DXI�2Q�JHVHW]W��GDQQ�ZLUG�EHL�7\SH�LQ�GHU�XQWHUHQ�
5HLKH�GHU�]ZHLWH�7\S�JHZlKOW��XP�HLQ�%R[3ORW�]X�HU]HXJHQ���

)�U�;OLVW�ZLUG�GLH�9RUHLQVWHOOXQJ�/��EHLEHKDOWHQ��
�

1XQ�NDQQ�GHU�3ORW�JUDILVFK�GDUJHVWHOOW�ZHUGHQ��=XYRU�ZLUG�QRFK�
HLQH�SDVVHQGH�)HQVWHUJU|�H�HLQJHVWHOOW��

����S�

'LH�:HUWH�ZHUGHQ�HQWVSUHFKHQG�GHU�$EELOGXQJ�HLQJHJHEHQ��

9RU�GHP�=HLFKQHQ�VLQG�JHJHEHQHQIDOOV�DOOH�DNWLYHQ�)XQNWLRQHQ�LP�

R�)HQVWHU�]X�GHDNWLYLHUHQ�� �

'HU�%R[3ORW�ZLUG�QXQ�PLW�

����V�
GDUJHVWHOOW��'XUFK�GHQ�GDUJHVWHOOWHQ�%R[3ORW�NDQQ�PDQ�VLFK�PLWKLOIH�

GHU�U�7DVWH�XQG�GHU�3IHLOWDVWHQ�EHZHJHQ�XQG�:HUWH�DEOHVHQ���

,Q�GHU�$EELOGXQJ�HUNHQQW�PDQ�]�%���GDVV�GDV�GULWWH�4XDUWLO�4��EHL�
����OLHJW��(V�EHGHXWHW��GDVV�����GHU�:HUWH�NOHLQHU�DOV�4��XQG�����
GHU�:HUWH�JU|�HU�DOV�4��VLQG���

�

�
,,,���:DKUVFKHLQOLFKNHLWVYHUWHLOXQJHQ�
�
:DKUVFKHLQOLFKNHLWVYHUWHLOXQJHQ�ILQGHQ�VLFK�LP��
',675�0HQ���GLHVHV�0HQ��ZLUG�DXIJHUXIHQ�PLW�

���\�r��

'LH�)XQNWLRQHQ�PLW�1XPPHUQ�JU|�HU�DOV���ZHUGHQ�GXUFK�5ROOHQ�PLW�
GHQ�3IHLOWDVWHQ�HUUHLFKW��PDQ�NDQQ�DEHU�DXFK�XQPLWWHOEDU�GLH�]XJH�
K|ULJH�)XQNWLRQVQXPPHU�HLQJHEHQ��

%HLVSLHOH�I�U�GHQ�(LQVDW]�GHU�)XQNWLRQHQ���ELQRPSGI�XQG�
$�ELQRPFGI�I�U�GLH�%LQRPLDOYHUWHLOXQJ�VRZLH���QRUPDOSGI�
XQG���QRUPDOFGI�I�U�GLH�1RUPDOYHUWHLOXQJ�ZHUGHQ�DXVI�KUOLFK�
LQ�GHQ�.DSLWHOQ���ELV���EHKDQGHOW��5HFKQHQ�PLW�GHU�%LQRPLDOYHUWHL�
OXQJ��%LQRPLDOYHUWHLOXQJ�¤�(UZDUWXQJVZHUW�XQG�6WDQGDUGDEZHL�
FKXQJ��6LJQLILNDQ]WHVWV���

$QGHUH�9HUWHLOXQJHQ�ZHUGHQ�KLHU�QLFKW�EHKDQGHOW��REZRKO�VLH�LP�
/HKUSODQ�I�U�%DGHQ�:�UWWHPEHUJ�DOV�7KHPD�I�U�VHOEVWRUJDQLVLHUWHV�
/HUQHQ�JHQDQQW�VLQG��(V�ELHWHW�VLFK�DEHU�DQ��6FK�OHUQ�5HIHUDWH�RGHU�
7KHPHQ�I�U�DQGHUH�/HUQOHLVWXQJHQ�DXV�GLHVHP�%HUHLFK�]X�JHEHQ���

(V�IROJW�HLQ�%HLVSLHO�]XP�(LQVDW]�GHU�)XQNWLRQ�LQY1RUP��

�

�
�

�����������������������������������������������������������
��9LHOH�$VSHNWH��%HLVSLHOH��3URMHNWH�XQG�$XIJDEHQ�]XP�7KHPD�³:DKUVFKHLQOLFKNHLWVYHUWHLOXQJHQ¦��LQVEHVRQGHUH�]XP�
VHOEVWRUJDQLVLHUWHQ�/HUQHQ��ILQGHQ�VLFK�LP�³/DPEDFKHU�6FKZHL]HU¦�6WRFKDVWLN��1HXDXVJDEH��������.OHWW�9HUODJ��,6%1�
���������������
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��������

�
,Q�HLQHU�%HY|ONHUXQJ�LVW�GLH�.|USHUJU|�H�QRUPDO�YHUWHLOW�PLW�GHQ�
3DUDPHWHUQ�(UZDUWXQJVZHUW�P� �����FP�XQG�6WDQGDUGDEZHLFKXQJ��
V� ���FP���
D��:LH�JUR��VLQG�����3UR]HQW�GHU�%HY|ONHUXQJ�PD[LPDO"��
E��,Q�ZHOFKHP�%HUHLFK�XP�GHQ�(UZDUWXQJVZHUW�OLHJHQ�GLH�.|USHU�
JU|�HQ�YRQ�����GHU�%HY|ONHUXQJ"�

'LH�/|VXQJHQ�HUJHEHQ�VLFK�ZLH�QHEHQVWHKHQG�DEJHELOGHW���

D��(V�VLQG�����GHU�%HY|ONHUXQJ�PD[LPDO�HWZD�����FP�JUR���
E������GHU�%HY|ONHUXQJ�KDEHQ�HLQH�.|USHUJU|�H�]ZLVFKHQ�HWZD�
����FP�XQG�����FP��

�

�
,9���6WDWLVWLVFKH�7HVWV�
�
'HU�7,����3OXV�ELHWHW�GLH�0|JOLFKNHLW��HLQH�)�OOH�YRQ�VWDWLVWLVFKHQ�
7HVWV�PLW�GHP�5HFKQHU�GXUFK]XI�KUHQ��

)XQNWLRQHQ�I�U�VWDWLVWLVFKH�7HVW�ILQGHQ�VLFK�LP�67$7�7(676��
0HQ���HV�ZLUG�DXIJHUXIHQ�PLW�

���g�_��

'LH�%HKDQGOXQJ�GLHVHU�7HVWV�JHKW�L�D���EHU�GHQ�/HKUSODQ�YRQ�%DGHQ�
:�UWWHPEHUJ�KLQDXV��GD�GRUW�QXU�GDV�7HVWHQ�YRQ�HLQIDFKHQ�+\SR�
WKHVHQ�YHUVWlQGOLFK�JHPDFKW�ZHUGHQ�VROO���

(V�ZLUG�MHGRFK�EHVRQGHUV�DQ�GLHVHU�6WHOOH�RIIHQEDU��GDVV�GHU�5HFK�
QHU�DXFK��EHU�GLH�6FKXO]HLW�KLQDXV�LQ�YLHOHQ�6WXGLHQJlQJHQ�XQG�
$QZHQGXQJVEHUHLFKHQ�Q�W]OLFK�VHLQ�NDQQ��GHQQ�VWDWLVWLVFKH�7HVWV�
ZHUGHQ�GRUW�VHKU�RIW�HLQJHVHW]W��

$OV�%HLVSLHO�ZLUG�LQ�.DSLWHO���JH]HLJW��ZLH�PDQ�GHQ�7HVW��
��3URS=7HVW�EHLP�7HVWHQ�YRQ�+\SRWKHVHQ�HLQVHW]HQ�NDQQ��

�

�

�

�
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�������7H[DV�,QVWUXPHQWV�

����

���� 5HFKQHQ�PLW�GHU�%LQRPLDOYHUWHLOXQJ�
�
'DV�5HFKQHQ�PLW�GHU�%LQRPLDOYHUWHLOXQJ�VRZLH�GLH�'DUVWHOOXQJ�YRQ�'LDJUDPPHQ�OlVVW�VLFK�PLW�GHP��
7,����3OXV�DXI�HLQIDFKH�:HLVH�YRUQHKPHQ��

%HLP� HUVWHQ� /HVHQ� N|QQHQ� GLH�$EVFKQLWWH� ,,,� XQG� ,9� �EHUJDQJHQ�ZHUGHQ�� GD� VLH� QXU� DOWHUQDWLYH�
0|JOLFKNHLWHQ�I�U�GLH�JUDILVFKH�'DUVWHOOXQJ�YRQ�%LQRPLDOYHUWHLOXQJHQ�EHKDQGHOQ��

�

,��:HUWH�GHU�%LQRPLDOYHUWHLOXQJ�
�

'LH�=XIDOOVYDULDEOH�;�EHVFKUHLEH�GLH�=DKO�GHU�7UHIIHU�EHL�HLQHU�%HUQRXOOLNHWWH�GHU�/lQJH�Q�PLW�7UHI�
IHUZDKUVFKHLQOLFKNHLW�S��'DQQ�JLOW�GLH�%HUQRXOOLIRUPHO��

� � NQN SS
N

Q
N;3 ����¸̧

¹

·
¨̈
©

§
  ��� �

'LH�:HUWH�GHU�9HUWHLOXQJ�VROOHQ�PLW�GHP�7,����EHUHFKQHW�ZHUGHQ��
�
'HU�7,����KDW�GD]X�HLQH�SDVVHQGH�)XQNWLRQ�HLQJHEDXW��VLH�ZLUG�YRP�
5HFKHQIHQVWHU�IROJHQGHUPD�HQ�DXIJHUXIHQ���

���\�r�����>',675@�

���¬�����������������������ELQRPSGI��

ELQRPSGI�VWHKW�I�U�ELQRPLDO�SUREDELOLW\�GLVWULEXWLRQ�IXQFWLRQ��

'LH�)XQNWLRQ�ZLUG�LQ�GDV�5HFKHQIHQVWHU��EHUQRPPHQ�� �

'DQQ�VLQG�GUHL�3DUDPHWHU�PLW�.RPPDWD�DEJHWUHQQW�HLQ]XJHEHQ��

Q��GLH�/lQJH�GHU�%HUQRXOOLNHWWH��
S��GLH�7UHIIHUZDKUVFKHLQOLFKNHLW��
N��GLH�JHZ�QVFKWH�6WHOOH�I�U�GLH�%HUHFKQXQJ�GHU�:DKUVFKHLQOLFK�
NHLW��

,P�%HLVSLHO�VLQG�Q ����S �����N ��HLQJHJHEHQ��

������������������¯�

(UJHEQLV���3�; ��� ����������DXI�YLHU�'H]LPDOVWHOOHQ�JHUXQGHW��

�

0DQ�NDQQ�DXFK�DOOH�:HUWH�GHU�9HUWHLOXQJ�DOV�/LVWH�DXVJHEHQ��LQGHP�
PDQ�GHQ�GULWWHQ�3DUDPHWHU�ZHJOlVVW��

���\�r�¬������������¯��

'XUFK�GLH�/LVWH�NDQQ�PDQ�PLW�GHQ�3IHLOWDVWHQ�_a�UROOHQ��

�
�

$XFK�GLH�HQWVSUHFKHQGH�6XPPHQIXQNWLRQ�ELQRPFGI�LVW�HLQJHEDXW�
�F�VWHKW�I�U�FXPXODWLRQ���6LH�ZLUG�DXI�GLH�JOHLFKH�:HLVH�ZLH�GLH�
)XQNWLRQ�ELQRPSGI�JHKDQGKDEW��

���\�r�����>',675@�

���e�$�����������ELQRPFGI��

(UJHEQLV���3�;d��� ����������DXI�YLHU�'H]LPDOVWHOOHQ�JHUXQGHW��� �

0LW�GLHVHQ�EHLGHQ�)XQNWLRQHQ�N|QQHQ�YLHOH�$XIJDEHQ�EHDUEHLWHW�ZHUGHQ��I�U�GLH�PDQ�ELVODQJ�:HUWH�
DXV� 7DEHOOHQ� QDFKVFKODJHQ�PXVVWH��'LH� =HLW� I�U� GLH�%HKDQGOXQJ� VROFKHU�$XIJDEHQ�ZLUG� GDGXUFK�
GHXWOLFK�YHUN�U]W��0DQ�NDQQ�VLFK�GDKHU�HLQHQ�DXVI�KUOLFKHQ�=XJDQJ�]X�GHQ�%HJULIIHQ�(UZDUWXQJV�
ZHUW�XQG�6WDQGDUGDEZHLFKXQJ�OHLVWHQ��ZLH�HU�LQ�.DSLWHO���YRUJHVFKODJHQ�LVW��
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�������7H[DV�,QVWUXPHQWV�
�

��������

,,��'LDJUDPP�XQG�7DEHOOH�GHU�%LQRPLDOYHUWHLOXQJ�
�
'LH�%LQRPLDOYHUWHLOXQJ�NDQQ�DXI�HLQIDFKH�:HLVH�DOV�7UHSSHQGLDJUDPP�GDUJHVWHOOW�ZHUGHQ��(V� LVW�

JJI��GHU�)XQFWLRQ�0RGXV�HLQ]XVWHOOHQ�����]�)XQF���$OV�%HLVSLHO�ZHUGHQ�GLH�3DUDPHWHU�Q� ����
XQG�S� �����YHUZHQGHW��
'LH�)XQNWLRQ�ELQRPFGI�ZLUG�PLW�GHQ�]XJHK|ULJHQ�3DUDPHWHUQ�

XQG�YDULDEOHP�;�LQ�GHQ�R¤(GLWRU�HLQJHJHEHQ��

���R�

���\�r�¬��������ELQRPSGI��

��������������o�a�£�f���������

�
�

'LH�URXQG�)XQNWLRQ�DXV�GHP�o�180�0HQX�ZLUG�YHUZHQGHW��
GDPLW�GHU�GULWWH�3DUDPHWHU�GHU�ELQRPSGI��)XQNWLRQ�JDQ]]DKOLJ�LVW��

9RU�GHP�=HLFKQHQ�ZLUG�QRFK�HLQH�SDVVHQGH�)HQVWHUJU|�H�HLQJH�
VWHOOW��

����S�

'LH�:HUWH�ZHUGHQ�HQWVSUHFKHQG�GHU�$EELOGXQJ�HLQJHJHEHQ��

�

�

'DV�'LDJUDPP�ZLUG�JH]HLFKQHW��

���V�

0DQ�NDQQ�KLHU�EHPHUNHQ��GDVV�GLH�)OlFKH�³XQWHU�GHP�'LDJUDPP¦�
GHQ�,QKDOW���KDW��GD�VLH�GHU�6XPPH�DOOHU�:DKUVFKHLQOLFKNHLWHQ�HLQHU�
9HUWHLOXQJ�HQWVSULFKW��

�

:LOO�PDQ�GLH�³6WXIHQ¦�YHUPHLGHQ��VR�NDQQ�PDQ�LP�(GLWRU�YRU�GHU�
)XQNWLRQ�GLH�(LQVWHOOXQJ�³SXQNWLHUW¦�ZlKOHQ��

���R�

���_�_�¯�¯�¯�¯�¯�¯�

�

(V�HUJLEW�VLFK�GDQQ�IROJHQGHV�'LDJUDPP��

���V�

,P�U�0RGXV�NDQQ�PDQ�VLFK�PLWKLOIH�GHU�3IHLOWDVWHQ�GXUFK�GHQ�
*UDSK�EHZHJHQ�XQG�:HUWH�GHU�9HUWHLOXQJ�DEOHVHQ��$OWHUQDWLY�NDQQ�
PDQ�N�:HUWH��EHU�GLH�7DVWDWXU�HLQJHEHQ�XQG�DEOHVHQ��

���U���¯� �

8P�HLQH�:HUWHWDEHOOH�]X�HUKDOWHQ��ZlKOW�PDQ�]XQlFKVW�

���\�S����>7%/6(7@�

XQG�JLEW�GLH�:HUWH�GHU�$EELOGXQJ�LQ�GHP�(LQVWHOOXQJVIHQVWHU�HLQ��

�
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�������7H[DV�,QVWUXPHQWV�

����

'DQQ�ZLUG�GDV�7DEHOOHQIHQVWHU�DXIJHUXIHQ��

���\�V�������>7$%/(@�

'XUFK�GDV�)HQVWHU�NDQQ�PDQ�EHOLHELJ�UROOHQ��

�

(V�ZLUG�HPSIRKOHQ��EHLP�HUVWHQ�/HVHQ�PLW�.DSLWHO���IRUW]XIDKUHQ��GD�LQ�GHQ�$EVFKQLWWHQ�,,,�XQG�,9�
QXU�9DULDQWHQ�GHU�'DUVWHOOXQJ�YRQ�%LQRPLDOYHUWHLOXQJHQ�EHKDQGHOW�ZHUGHQ��
�

,,,��'DUVWHOOXQJ�GHU�%LQRPLDOYHUWHLOXQJ�DOV�)ROJH�
�
'LH�IROJHQGH�9RUJHKHQVZHLVH�LVW�HLQH�9DULDQWH�]X�GHU�LQ�$EVFKQLWW�,,�EHVFKULHEHQHQ�0HWKRGH���

'D]X�ZLUG�GHU�)ROJHQPRGXV�HLQJHVWHOOW��

���]�6HT�

�

�

0LWKLOIH�GHU�)XQNWLRQ�ELQRPSGI�ZLUG�GHU�)XQNWLRQVWHUP�I�U�GLH�
)ROJH�HLQJHJHEHQ��

���R�

���\�r�¬�����������ELQRPSGI��

��������������f���

� �

1XQ�NDQQ�GLH�)ROJH�JUDILVFK�GDUJHVWHOOW�ZHUGHQ��=XYRU�ZLUG�QRFK�
HLQH�SDVVHQGH�)HQVWHUJU|�H�HLQJHVWHOOW��

����S�

'LH�:HUWH�ZHUGHQ�HQWVSUHFKHQG�GHU�$EELOGXQJ�HLQJHJHEHQ��

9RU�GHP�=HLFKQHQ�VLQG�JHJHEHQHQIDOOV�DOOH�DNWLYHQ�)XQNWLRQHQ�VR�

ZLH�3ORWV�LP�R�)HQVWHU�]X�GHDNWLYLHUHQ�� �

�

(V�HUJLEW�VLFK�GDQQ�IROJHQGHV�'LDJUDPP��

���V�

/HLGHU�ZHUGHQ�LQ�GHU�*UXQGHLQVWHOOXQJ�GLH�'DWHQ�QXU�DOV�NOHLQH�
3XQNWH�VLFKWEDU��

�
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�������7H[DV�,QVWUXPHQWV�
�

���������

0DQ�NDQQ�DEHU�LP�R�(GLWRU�HLQHQ�DQGHUHQ�=HLFKHQVWLO�ZlKOHQ���

'D]X�EHZHJW�PDQ�GHQ�&XUVRU�OLQNV�QHEHQ�X�Q��XQG�GU�FNW�PHKUIDFK�

GLH�¯�7DVWH��ELV�GHU�JHZ�QVFKWH�6WLO�HUVFKHLQW��

+LHU�ZXUGH�³GLFN��GXUFKJH]RJHQ¦�DOV�6WLO�DXVJHZlKOW��

�

0LW�GHP�HLQJHVWHOOWHQ�=HLFKHQVWLO�HUJLEW�VLFK�GDQQ�IROJHQGHV�'LD�
JUDPP��

���V�

$OOHUGLQJV�VLQG�GLH�$XVZDKOP|JOLFKNHLWHQ�I�U�=HLFKHQVWLOH�LP��
6HT��0RGXV�QLFKW�VHKU�JUR���

�

�

,9��'DUVWHOOXQJ�GHU�%LQRPLDOYHUWHLOXQJ�PLWKLOIH�YRQ�/LVWHQ�
�
'LH�IROJHQGH�9RUJHKHQVZHLVH�LVW�HLQH�9DULDQWH�]X�GHU�LQ�$EVFKQLWW�,,,�EHVFKULHEHQHQ�0HWKRGH�PLW�
HUZHLWHUWHQ�'DUVWHOOXQJVP|JOLFKNHLWHQ��'D]X�ZLUG� ]XQlFKVW� HLQH�/LVWH� HU]HXJW��ZHOFKH�GLH�:HUWH�
GHU�%LQRPLDOYHUWHLOXQJ�HQWKlOW���

'LHVH�/LVWH�ZLUG�LP�5HFKHQIHQVWHU�HU]HXJW�PLW�GHP�%HIHKO��
ELQRPSGI��

���\�r�����>',675@�

���¬�����������������������ELQRPSGI��

�
�

'DQQ�VLQG�]ZHL�3DUDPHWHU�PLW�.RPPDWD�DEJHWUHQQW�HLQ]XJHEHQ��

Q��GLH�/lQJH�GHU�%HUQRXOOLNHWWH��
S��GLH�7UHIIHUZDKUVFKHLQOLFKNHLW��

,P�%HLVSLHO�VLQG�ZLH�REHQ�Q ���XQG�S ����HLQJHJHEHQ��DX�HUGHP�
ZLUG�GLH�DXVJHJHEHQH�/LVWH�DOV�/��JHVSHLFKHUW��

��������������¡�£�¯� �
$OV�/LVWH�/��ZLUG�QXQ�HLQH�/LVWH�HU]HXJW��ZHOFKH�GLH�P|JOLFKHQ�
7UHIIHU]DKOHQ�HQWKlOW��LP�%HLVSLHO�DOVR�YRQ���ELV�����'DV�ZLUG�LP�
5HFKHQIHQVWHU�IROJHQGHUPD�HQ�YRUJHQRPPHQ��

���\�]���������>48,7@�

���\�g�a���>/LVW�2SV@�

�����f���f������������¡�\�¢�¯�

'LH�/LVWH�ZLUG�PLW�GHP�VHT�%HIHKO�HU]HXJW��GHU�DOV�HUVWHQ�3DUDPH�
WHU�GDV�%LOGXQJVJHVHW]�GHU�)ROJH��DOV�]ZHLWHQ�3DUDPHWHU�GLH�
)ROJHQYDULDEOH�XQG�GDQQ�GLH�*UHQ]HQ��YRQ�����ELV��HUZDUWHW���

'LH�HU]HXJWH�/LVWH�ZLUG�DOV�/��JHVSHLFKHUW��

�

�����������������������������������������������������������
��'LH�³&KDPlOHRQ¦��7DVWH�f�OLHIHUW�LP�0RGXV�)XQF�GLH�$XVJDEH�;��LP��KLHU�HLQJHVWHOOWHQ��0RGXV�6HT�GDJHJHQ�
GLH�$XVJDEH�Q��
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�����

'DV�'LDJUDPP�VROO�DOV�3ORW��GDUJHVWHOOW�ZHUGHQ��

���\�R�¢�

3ORW��ZLUG�HLQJHVFKDOWHW��LQGHP�GHU�&XUVRU�DXI�2Q�EHZHJW�XQG�

����¯�

HLQJHJHEHQ�ZLUG��
�

$OV�3ORW�7\S�ZLUG�GHU�HUVWH�7\S��3XQNWGDUVWHOOXQJ��DXVJHZlKOW��
LQGHP�GHU�&XUVRU�GRUWKLQ�EHZHJW�ZLUG�XQG�

����¯�

HLQJHJHEHQ�ZLUG��$OV�;OLVW�ZLUG�GLH�/LVWH�/��JHZlKOW��DOV�<OLVW�
ZLUG�GLH�/LVWH�/��JHZlKOW��QDFKGHP�GHU�&XUVRU�MHZHLOV�DQ�GLH�
HQWVSUHFKHQGH�6WHOOH�EHZHJW�ZXUGH��$OV�0DUNLHUXQJ�ZLUG�GDV�NOHLQH��

4XDGUDW�GXUFK�(LQJDEH�YRQ�¯�DXVJHZlKOW��
�

1XQ�NDQQ�GHU�3ORW�JUDILVFK�GDUJHVWHOOW�ZHUGHQ��=XYRU�ZLUG�QRFK�
HLQH�SDVVHQGH�)HQVWHUJU|�H�HLQJHVWHOOW��

����S�

'LH�:HUWH�ZHUGHQ�HQWVSUHFKHQG�GHU�$EELOGXQJ�HLQJHJHEHQ��

9RU�GHP�=HLFKQHQ�VLQG�JHJHEHQHQIDOOV�DOOH�DNWLYHQ�)XQNWLRQHQ�LP�

R�)HQVWHU�]X�GHDNWLYLHUHQ�� �

�

'HU�/LVWHQSORW�ZLUG�QXQ�PLW�

����V�
GDUJHVWHOOW��

�

�
�

(LQ�9RUWHLO�GLHVHU�0HWKRGH�EHVWHKW�GDULQ��GDVV�PDQ�QHEHQ�GHP�/LVWHQSORW�OHLFKW�ZHLWHUH�)XQNWLRQHQ�
HLQI�JHQ�NDQQ��]�%��HLQH�.XUYH��GLH�P|JOLFKVW�JXW�GXUFK�GHQ�3ORW�KLQGXUFKOlXIW��VLHKH�.DSLWHO�����

�
�
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�

���������

���� %LQRPLDOYHUWHLOXQJ�¤�(UZDUWXQJVZHUW�XQG�6WDQGDUGDEZHLFKXQJ�
�
'LH�IROJHQGH�(LQI�KUXQJ�GHU�%HJULIIH�(UZDUWXQJVZHUW�XQG�6WDQGDUGDEZHLFKXQJ�LVW�HLQH�$OWHUQDWLYH�
]XU� �EOLFKHQ� (LQI�KUXQJ�� )RUPDOH� %HUHFKQXQJHQ� ZHUGHQ� YHUPLHGHQ�� (V� ZLUG� H[SHULPHQWHOO� EH�
JU�QGHW��GDVV�%LQRPLDOYHUWHLOXQJHQ�VLFK�PLW�+LOIH�GHU�*DX�VFKHQ�*ORFNH�DQQlKHUQ�ODVVHQ��(V�JHKW�
YRU�DOOHP�XP�GDV�LQWXLWLYH�(UIDVVHQ�GLHVHV�PDWKHPDWLVFK�EHGHXWXQJVYROOHQ�=XVDPPHQKDQJV��'DEHL�
NDQQ� LQ�GHU�6FKXOH�NHLQH�PDWKHPDWLVFK�H[DNWH�+HUOHLWXQJ�HUEUDFKW�ZHUGHQ�� WURW]GHP�VLQG�DXI�GHU�
SURSlGHXWLVFKHQ�(EHQH�ZHUWYROOH�(LQVLFKWHQ�P|JOLFK��'DV�HUIRUGHUW�WHLOZHLVH�3ODXVLELOLWlWVEHWUDFK�
WXQJHQ��GLH�QLFKW�PDWKHPDWLVFK�H[DNW�EHJU�QGHW�ZHUGHQ��ZHLO�GLH�0LWWHO�GD]X�IHKOHQ��
�

,��9DULDWLRQ�GHU�3DUDPHWHU�
�
(V�JHKW�]XQlFKVW�XP�GLH�(UIDVVXQJ�YRQ�TXDOLWDWLYHQ�(LJHQVFKDIWHQ�GHU�%LQRPLDOYHUWHLOXQJ��'DEHL�
G�UIHQ� EHZXVVW� XQVFKDUIH� %HJULIIH� LQV� 6SLHO� JHEUDFKW� ZHUGHQ� ZLH� ³*ORFNHQIRUP¦�� ³IODFK¦��
³VFKPDO¦��

D��$EKlQJLJNHLW�YRQ�Q�

(V�ZLUG�XQWHUVXFKW��ZLH�VLFK�GLH�'LDJUDPPH�GHU�%LQRPLDOYHUWHLOXQJ�lQGHUQ��ZHQQ�PDQ�Q�YDULLHUW�
XQG�S�IHVWKlOW��0DQ�NDQQ�GLH�8QWHUVXFKXQJ�LQ�*UXSSHQ�GXUFKI�KUHQ��YHUVFKLHGHQH�:HUWH�YRQ�S���

'D]X�JLEW�PDQ�EHL�S ����]�%��GLH�'LDJUDPPH�I�U�GLH�:HUWH�Q� �����
�����������DXV��'LH�(LQJDEH�GHU�)XQNWLRQHQ�HUIROJW�ZLH�LQ�.DSLWHO���
EHVFKULHEHQ���

,P�S�)HQVWHU�ZLUG�;PD[ ���JHVHW]W��GDPLW�DOOH�'LDJUDP�
PH�3ODW]�KDEHQ��

$XV�GHQ�'LDJUDPPHQ�OlVVW�VLFK�RKQH�ZHLWHUHV�DEOHVHQ�� �

��� 'LH�'LDJUDPPH�KDEHQ�*ORFNHQIRUP��

��� 'LH�'LDJUDPPH�ZDQGHUQ�PLW�ZDFKVHQGHP�Q�LPPHU�ZHLWHU�QDFK�
UHFKWV��

��� 'LH�'LDJUDPPH�ZHUGHQ�PLW�ZDFKVHQGHP�Q�LPPHU�IODFKHU�XQG�
EUHLWHU��

bKQOLFKH�(UJHEQLVVH�HUKlOW�PDQ�I�U�DQGHUH�:HUWH�YRQ�S�� �

E��$EKlQJLJNHLW�YRQ�S�

(V�ZLUG�XQWHUVXFKW��ZLH�VLFK�GLH�'LDJUDPPH�GHU�%LQRPLDOYHUWHLOXQJ�lQGHUQ��ZHQQ�PDQ�S�YDULLHUW�
XQG�Q�IHVWKlOW��0DQ�NDQQ�GLH�8QWHUVXFKXQJ�LQ�*UXSSHQ�GXUFKI�KUHQ��YHUVFKLHGHQH�:HUWH�YRQ�Q���

'D]X�JLEW�PDQ�EHL�Q ���]�%��GLH�'LDJUDPPH�I�U�GLH�:HUWH�S� ������
�������������������DXV���

'LH�(LQJDEH�GHU�)XQNWLRQHQ�HUIROJW�ZLH�LQ�.DSLWHO���EHVFKULHEHQ���

,P�S�)HQVWHU�ZLUG�;PD[ ���JHVHW]W��GDPLW�DOOH�'LDJUDP�
PH�3ODW]�KDEHQ��

$XV�GHQ�'LDJUDPPHQ�OlVVW�VLFK�RKQH�ZHLWHUHV�DEOHVHQ�� �

��� 'LH�'LDJUDPPH�KDEHQ�*ORFNHQIRUP��

��� 'LH�'LDJUDPPH�ZHUGHQ�I�U�S �o �XQG�S �o �LPPHU�K|KHU�XQG�
VFKPDOHU��

��� )�U�S �o �XQG�S �o �HUJLEW�VLFK�HLQH�OHLFKW�DQZDFKVHQGH�$�
V\PPHWULH��

bKQOLFKH�(UJHEQLVVH�HUKlOW�PDQ�I�U�DQGHUH�:HUWH�YRQ�Q�� �
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�����

F��:HLWHUH�(LJHQVFKDIWHQ�

$XV�GHQ�YRUKHUJHKHQGHQ�8QWHUVXFKXQJHQ�XQG�JJI��ZHLWHUHQ�3DUDPHWHUYDULDWLRQHQ�HUNHQQW�PDQ��
��� 1XU� UHODWLY�ZHQLJH�:HUWH�QDKH�EHLP�³=HQWUXP¦�VLQG�GHXWOLFK�JU|�HU�DOV�1XOO��6LH�EHVWLPPHQ�

GLH�³%UHLWH¦�GHU�*ORFNHQ�
��� 'LH�)OlFKHQ�XQWHU�GHQ�*ORFNHQ�KDEHQ�MHZHLOV�GHQ�,QKDOW����GHQQ�VLH�VLQG�GLH�6XPPHQ�DOOHU�:HU�

WH�GHU�%LQRPLDOYHUWHLOXQJ��5HFKWHFNH�GHU�%UHLWH����YJO��6�����
�

,,��'LH�*DX��*ORFNH�DOV�$XVJDQJVNXUYH�
�
'D�DOOH�'LDJUDPPH�*ORFNHQIRUP�KDEHQ��OLHJW�HV�QDKH��QDFK�HLQHU�¦%DVLVJORFNH§�]X�VXFKHQ��DXV�GHU�
VLFK�DOOH�DQGHUHQ�JHRPHWULVFK�XQG�UHFKQHULVFK�HU]HXJHQ�ODVVHQ��

0DQ� WHLOW�GHQ�6FK�OHUQ�PLW��GDVV�DOV�HUVWHU�GHU�0DWKHPDWLNHU�*DX���³���0DUN�6FKHLQ¦��HLQH�SDV�
VHQGH�)XQNWLRQ�JHIXQGHQ�KDW��GLH�³*DX��*ORFNHQ�)XQNWLRQ¦��

'HU�7,����3OXV�KDW�GLHVH�)XQNWLRQ�HLQJHEDXW��VLH�ZLUG�IROJHQGHUPD�

�HQ�LP�R¤(GLWRU�HLQJHJHEHQ��KLHU�DOV�)XQNWLRQ�<���

���R�

���\�r�¢����>',675@�QRUPDOSGI��

���f�������������������������

QRUPDOSGI�VWHKW�I�U�QRUPDO�SUREDELOLW\�GLVWULEXWLRQ�IXQFWLRQ��
�

9RU�GHP�=HLFKQHQ�ZLUG�QRFK�HLQH�SDVVHQGH�)HQVWHUJU|�H�HLQJH�
VWHOOW��

����S�

'LH�:HUWH�ZHUGHQ�HQWVSUHFKHQG�GHU�$EELOGXQJ�HLQJHJHEHQ��

9RU�GHP�=HLFKQHQ�VLQG�JHJHEHQHQIDOOV�DOOH�DQGHUHQ�DNWLYHQ�)XQNWL�

RQHQ�LP�R�)HQVWHU�]X�GHDNWLYLHUHQ�� �

'LH�*DX��*ORFNH�ZLUG�JH]HLFKQHW�PLW��

���V��

�

'D�GLH�*DX�IXQNWLRQ�LP�5HFKQHU�LPSOHPHQWLHUW�LVW��NDQQ�DXI�GLH�$QJDEH�LKUHU�*OHLFKXQJ��

�

�

�

�
��

[

H[J
�

 
S

�YHU]LFKWHW�ZHUGHQ��(YHQWXHOO�NDQQ�DEHU�LQ�-*����EHL�GHU�%HKDQGOXQJ�GHU��

H�)XQNWLRQ�GDUDXI�YHUZLHVHQ�ZHUGHQ��LQVEHVRQGHUH�NDQQ�VLFK�GDUDXV�HLQ�6FK�OHUUHIHUDW�HUJHEHQ���

(LQH�)XQNWLRQVXQWHUVXFKXQJ�LP�*UDILNIHQVWHU�PDFKW�IROJHQGH�(LJHQVFKDIWHQ�SODXVLEHO��

��� 'LH�*DX�JORFNH�LVW�V\PPHWULVFK�]XU�\�$FKVH��
��� ,KU�JU|�WHU�:HUW�EHL�[� ���LVW� �����|\ ��
��� )�U�_[_�!���VLQG�GLH�)XQNWLRQVZHUWH�SUDNWLVFK�1XOO��
��� 'LH�)OlFKH�XQWHU�GHU�.XUYH�KDW�GHQ�,QKDOW����
=XU�%HVWLPPXQJ�GHU�OHW]WHQ�(LJHQVFKDIW�LVW�LP�5HFKQHU�GLH�)XQNWL�
RQ��QRUPDOFGI�LPSOHPHQWLHUW��GLH�PDQ�LP�>',675@¤0HQX�PLW��

���\�r�£��DXIUXIW��'LH�)OlFKHQEHUHFKQXQJ�HUIROJW�HLQIDFK�
GXUFK�(LQJDEH�YRQ�XQWHUHU�XQG�REHUHU�*UHQ]H��VLHKH�$EELOGXQJ��
:HJHQ�(LJHQVFKDIW���NDQQ�PDQ�DOV�*UHQ]HQ�¤��XQG���QHKPHQ��

�

�

�
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,,,��$QSDVVHQ�GHU�*DX��*ORFNH��¤��(UZDUWXQJVZHUW�XQG�$EZHLFKXQJVIDNWRU�
�
'LH�*DX��*ORFNH�VROO�GXUFK�JHRPHWULVFKH�2SHUDWLRQHQ�QlKHUXQJVZHLVH�P|JOLFKVW�JXW�LQ�HLQH�YRU�
JHJHEHQH�³%LQRPLDOJORFNH¦��]�%��PLW�Q ���XQG�S ������EHUI�KUW�ZHUGHQ��'DV� OlVVW�VLFK�HUUHLFKHQ�
GXUFK�

D�� HLQH�9HUVFKLHEXQJ�LQ�5LFKWXQJ�GHU�[�$FKVH��DQVFKOLH�HQG�

E�� HLQH�6WDXFKXQJ�LQ�5LFKWXQJ�GHU�\�$FKVH��DQVFKOLH�HQG�

F�� HLQH�6WUHFNXQJ�LQ�5LFKWXQJ�GHU�[�$FKVH��

%HL�GLHVHQ�JHRPHWULVFKHQ�2SHUDWLRQHQ�NRPPHQ�]ZHL�3DUDPHWHU�LQV�6SLHO��ZHOFKH�QlKHUXQJVZHLVH�
GLH�%HGHXWXQJ�YRQ�(UZDUWXQJVZHUW�XQG�6WDQGDUGDEZHLFKXQJ�GHU�ELQRPLDO�YHUWHLOWHQ�=XIDOOVYDULDE�
OH�;�KDEHQ��

'LH�IROJHQGH�'DUVWHOOXQJ�LVW�DXV�*U�QGHQ�GHU�hEHUVLFKWOLFKNHLW�NRPSDNW�JHKDOWHQ��'LH�(UJHEQLVVH�
N|QQHQ�DEHU�GXUFKZHJ�H[SHULPHQWHOO�YRQ�GHQ�6FK�OHULQQHQ�XQG�6FK�OHQ�HUPLWWHOW�ZHUGHQ��

=X�D��'DV�0D[LPXP�GHU�*DX�JORFNH�ZLUG�QDFK�UHFKWV�XP�P�]XP�0D[LPXP�GHU�%LQRPLDOJORFNH�
YHUVFKREHQ��'HU�:HUW�I�U�P�OlVVW�VLFK�DXFK�RKQH�5HFKQXQJ�DOV�DP�ZDKUVFKHLQOLFKVWHQ�]X�HUZDUWHQ�
GHU�:HUW�HUNOlUHQ��I�U�GHQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�LQWXLWLY�GHQ�:HUW� SQ � �QHQQHQ��'DV�I�KUW�
]X�GHU��

'HILQLWLRQ��'DV�3URGXNW� SQ � P �KHL�W�(UZDUWXQJVZHUW�YRQ�;��

'DV�6FKDXELOG�*�HLQHU�)XQNWLRQ�PLW�)XQNWLRQVWHUP�J�[��ZLUG�XP�P� �QDFK�UHFKWV�YHUVFKREHQ�]XP�
6FKDXELOG�*©��'DQQ�KDW�*©�GHQ�)XQNWLRQVWHUP�J�[�P����
%HL�GHU�)XQNWLRQ�<��LVW�GLH�%LQRPLDOYHUWHLOXQJ�PLW�Q ���XQG�S ����
XQG�EHL�GHU�)XQNWLRQ�<��GLH�*DX�IXQNWLRQ�PLW�$UJXPHQW�[�P�HLQ�
JHJHEHQ��'DEHL�LVW��� �Q�S� �����

$OOH�DQGHUHQ�)XQNWLRQHQ�VLQG�GHDNWLYLHUW��

�

'LH�$EELOGXQJ�]HLJW�GDV�(UJHEQLV�GHU�9HUVFKLHEXQJ��

'LH�0D[LPDOVWHOOHQ�GHU�%LQRPLDOJORFNH�XQG�GHU�YHUVFKREHQHQ�
*DX�JORFNH�VWLPPHQ��EHUHLQ��GLH�)XQNWLRQVZHUWH�J����E]Z��3�; P��
VLQG�XQWHUVFKLHGOLFK��

'LH�+|KH�GHU�YHUVFKREHQHQ�*DX�JORFNH�ZLUG�QXQ�DQ�GLH�+|KH�%L�
QRPLDOJORFNH�GXUFK�HLQH�6WDXFKXQJ�LQ�\�5LFKWXQJ�DQJHSDVVW��

�
�

$OV�6WDXFKIDNWRU�LQ�\�$FKVHQULFKWXQJ�NDQQ�GDV�+|KHQYHUKlOWQLV�

��
���
P ;3

J
�YHUZHQGHW�ZHUGHQ��GDV�DOV�9DULDEOH�6�DEJHVSHLFKHUW�

ZLUG��

���\�r�¢������\�r�¬������������������

���¡�e�6�¯� �
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�����

'LH�)XQNWLRQ�<���YHUVFKREHQH�*DX�JORFNH��ZLUG�GDQQ�LP�R¤
(GLWRU�PLW�GHP�6WDXFKIDNWRU���6�PXOWLSOL]LHUW���

�

'LH�YHUVFKREHQH�XQG�JHVWDXFKWH�)XQNWLRQ�ZLUG�]XVDPPHQ�PLW�GHU�
%LQRPLDOJORFNH�JH]HLFKQHW��

���V�

0DQ�VLHKW��GDVV�QXQ�GLH�0D[LPD��EHUHLQVWLPPHQ��'LH�)OlFKH�GHU�
YHUVFKREHQHQ�XQG�JHVWDXFKWHQ�*DX�JORFNH�LVW�DEHU�DXFK�XP�GHQ�
)DNWRU���6�YHUNOHLQHUW�ZRUGHQ��� �

8P�GLH�%UHLWH�GHU�WUDQVIRUPLHUWHQ�*DX�JORFNH�DQ]XSDVVHQ�XQG�GHQ�
)OlFKHQLQKDOW�ZLHGHU�DXI�GHQ�:HUW���]X�EHNRPPHQ��PXVV�QRFK�PLW�
GHP�)DNWRU�6�LQ�5LFKWXQJ�GHU�[�$FKVH�JHVWUHFNW�ZHUGHQ��'DV�ZLUG�
HUUHLFKW��LQGHP�GDV�$UJXPHQW�GHU�YHUVFKREHQHQ�XQG�JHVWDXFKWHQ�

*DX�IXQNWLRQ�<��LP�R¤(GLWRU�GXUFK�6�GLYLGLHUW�ZLUG��<��KDW�GDQQ�
IROJHQGH��

*OHLFKXQJ�� ¸
¹
·

¨
©
§ �

� 
6

[
J

6
[\

P�
��� ��

�

'LH�YHUVFKREHQH��JHVWDXFKWH�XQG�JHVWUHFNWH�)XQNWLRQ�ZLUG�JH]HLFK�
QHW��

���V�

0DQ�VLHKW��GDVV�VLH�QXQ�PLW�GHU�%LQRPLDOJORFNH�IDVW��EHUHLQVWLPPW���

$XI�GLHVH�:HLVH�OlVVW�VLFK�MHGH�%LQRPLDOJORFNH�GXUFK�HLQH�YHUVFKR�
EHQH��JHVWDXFKWH�XQG�JHVWUHFNWH�*DX�JORFNH�DQQlKHUQ�� �

'HU�3DUDPHWHU�6� LVW�DXFK�HLQ�0D��I�U�GLH�%UHLWH�GHU�%LQRPLDOJORFNH�E]Z��GDI�U��ZLH�VWDUN�:HUWH�
YRQ�;��GHUHQ�:DKUVFKHLQOLFKNHLW�GHXWOLFK�JU|�HU�DOV�1XOO�LVW��YRP�(UZDUWXQJVZHUW�DEZHLFKHQ��

'HILQLWLRQ��6�ZLUG�$EZHLFKXQJVIDNWRU�JHQDQQW��

�

,9��6WDQGDUGDEZHLFKXQJ�
�

'HU�=XVDPPHQKDQJ�]ZLVFKHQ�GHQ�3DUDPHWHUQ�GHU�%LQRPLDOYHUWHLOXQJ�XQG�GHU�*ORFNHQK|KH�E]Z��¤
EUHLWH�VWHFNW�LP�$EZHLFKXQJVIDNWRU�6��(V�ZLUG�QXQ�H[SHULPHQWHOO�JH]HLJW��GDVV�GHU�$EZHLFKXQJV�
IDNWRU�6�VLFK�DQQlKHUQ�OlVVW�GXUFK� � �SSQ ��� �V ���

'D]X�NDQQ�PDQ�LQ�*UXSSHQ�I�U�YHUVFKLHGHQH�:HUWH�YRQ�S�XQWHUVXFKHQ��ZLH�VLFK�6�LQ�$EKlQJLJNHLW�
YRQ�Q�YHUKlOW��+LHU�ZLUG�]XQlFKVW�GHU�)DOO�S ����XQWHUVXFKW��

0DQ�GHILQLHUW�6�LP�R¤(GLWRU�DOV�)XQNWLRQ�<��YRQ�Q��

���\r�¢������\r�¬�f���������f���

$OOH�DQGHUHQ�)XQNWLRQHQ�ZHUGHQ�GHDNWLYLHUW��

�
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6WDUWZHUW�XQG�6FKULWWZHLWH�I�U�GLH�:HUWHWDEHOOH�ZHUGHQ�LP�
7%/6(7�(GLWRU�DXI�MHZHLOV����HLQJHVWHOOW��VLHKH�$EELOGXQJ��

���\�S����>7%/6(7@�

�

�

(V�HUJLEW�VLFK�IROJHQGH�:HUWHWDEHOOH��

���\�V�������>7$%/(@�
(V�IlOOW�DXI��GDVV�GHU�:HUW�����]X�[ ���EHL�[ ���LQ�HWZD�YHUGRSSHOW�
������XQG�EHL�[ ���YHUGUHLIDFKW�������HUVFKHLQW��

:HLWHUH�8QWHUVXFKXQJHQ�GLHVHU�$UW�GHXWHQ�DXI�GLH�9HUPXWXQJ�KLQ��
GDVV�QlKHUXQJVZHLVH�� Q6 a �LVW��

�

�

'HXWOLFKHU�ZLUG�GDV��LQGHP�PDQ�6��LQ�$EKlQJLJNHLW�YRQ�Q�EHWUDFK�
WHW��ZLH�LQ�GHU�QHEHQVWHKHQGHQ�7DEHOOH��<�� �6

�����

(V�JLOW�QlKHUXQJVZHLVH� Q6 a� ��

�

8P�GHQ�3URSRUWLRQDOLWlWVIDNWRU�EHL� Q6 a �]X�HUPLWWHOQ��ZLUG�LP�

QlFKVWHQ�6FKULWW�LP�R¤(GLWRU�GLH�)XQNWLRQ�<��DEJHlQGHUW�]X�
Q

6
��

VLHKH�$EELOGXQJ��

�

$XV�GHQ�7DEHOOHQZHUWHQ��VLHKH�$XVVFKQLWW��IROJW�LQ�JXWHU�1lKHUXQJ�

Q6 � ��� �E]Z�� ������ Q6 � �

�

1XQ�ZLUG�QRFK�GLH�$EKlQJLJNHLW�YRQ�S�XQWHUVXFKW��'D�GLH�$EKlQ�
JLJNHLW�YRQ�Q�EHL�6��HLQIDFKHU�]X�HUNHQQHQ�ZDU��LVW�HV�QDKHOLHJHQG�
DXFK�GLH�$EKlQJLJNHLW�YRQ�S�EHL�6��]X�XQWHUVXFKHQ���

8P�GLH�$EKlQJLJNHLW�YRQ�Q�]X�HOLPLQLHUHQ��ZHUGHQ�GLH�:HUWH�I�U�
6��Q�EHL�IHVWHP�Q �����XQG�YDULDEOHP�S�EHUHFKQHW��'D]X�ZLUG�LP�

R¤(GLWRU�GLH�)XQNWLRQ�<��DEJHlQGHUW�ZLH�LQ�GHU�$EELOGXQJ��
�
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�����

%HL�>7%/6(7@�ZLUG�DOV�6WDUWZHUW�����XQG�DOV�6FKULWWZHLWH�HEHQ�
IDOOV�����HLQJHVWHOOW��

(V�HUJLEW�VLFK�QHEHQVWHKHQGH�:HUWHWDEHOOH��

%HL�<��LVW�QRFK�GLH�)XQNWLRQ�<��S�HUJlQ]W��2IIHQEDU�LVW���S�HLQH�
JXWH�1lKHUXQJ�I�U�<���DOVR�JLOW��<��| �S���S���
'DKHU�OlVVW�VLFK�6��JXW�DQQlKHUQ�GXUFK� ��� SSQ ��� �� �
'DGXUFK�ZLUG�IROJHQGH�'HILQLWLRQ�PRWLYLHUW��

����� SSQ;9 ��� �KHL�W�9DULDQ]�XQG� ��� SSQ ��� V �KHL�W�6WDQGDUGDEZHLFKXQJ�YRQ�;��

'LH�H[SHULPHQWHOOH�0HWKRGH�KDW�DOVR�VHKU�JXWH�1lKHUXQJVZHUWH�I�U�9DULDQ]�XQG�6WDQGDUGDEZHL�
FKXQJ�JHOLHIHUW��(V�ZLUG�GDKHU�V�VWDWW�6�YHUZHQGHW��

�
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���� 7HVWHQ�YRQ�+\SRWKHVHQ�
�
%HL�+\SRWKHVHQWHVWV�NRPPW�HV�GDUDXI�DQ��DXI�GHU�%DVLV�HLQHU�6WLFKSUREH�HLQH�(QWVFKHLGXQJ�I�U�RGHU�
JHJHQ� HLQH�+\SRWKHVH� ]X� WUHIIHQ��'DEHL�ZLUG� HLQ�$QQDKPHEHUHLFK� I�U�GLH�EHWUHIIHQGH�+\SRWKHVH�
EHVWLPPW��/LHJW�GDV�6WLFKSUREHQHUJHEQLV�LP�$QQDKPHEHUHLFK��VR�ZLUG�GLH�+\SRWKHVH�DQJHQRPPHQ��
VRQVW�ZLUG�VLH�DEJHOHKQW���

'LH�%HVWLPPXQJ�GHV�$QQDKPHEHUHLFKV�NDQQ�PDQ�EHL�YLHOHQ�9HUWHLOXQJHQ�DP�HLQIDFKVWHQ�PLWKLOIH�
GHU�:DKUVFKHLQOLFKNHLWHQ�I�U�V���,QWHUYDOOH�YRUJHQRPPHQ�ZHUGHQ��V���,QWHUYDOOH�VLQG�8PJHEXQJHQ�
GHV�(UZDUWXQJVZHUWHV�GHU�)RUP�>P���F�V���P���F�V@��(V�VHL�GDUDQ�HULQQHUW��GDVV�GLH�6WDQGDUGDEZHL�
FKXQJ�V�HLQ�0D��I�U�GLH�³%UHLWH¦�GHU�%LQRPLDOJORFNH�LVW��VLHKH�.DSLWHO������

'LHVHV�9RUJHKHQ�YHUPHLGHW�ZHLWJHKHQG�WHFKQLVFKH�6FKZLHULJNHLWHQ�XQG�HUP|JOLFKW�VR�HLQHQ�IUHLHQ�
%OLFN�DXI�GDV�:HVHQWOLFKH�YRQ�6LJQLILNDQ]WHVWV��

�

,���V���,QWHUYDOOH�EHL�%LQRPLDOYHUWHLOXQJHQ�
�

'LH�6WDQGDUGDEZHLFKXQJ�V�LVW�HLQ�0D��I�U�GLH�³%UHLWH¦�HLQHU�%LQRPLDOYHUWHLOXQJ��8P�GDI�U�HLQHQ�
TXDQWLWDWLYHQ�=XVDPPHQKDQJ�DQ]XJHEHQ��NDQQ�PDQ�GHU�)UDJH�QDFKJHKHQ��PLW�ZHOFKHU�:DKUVFKHLQ�
OLFKNHLW� :HUWH� GHU� %LQRPLDOYHUWHLOXQJ� LP� %HUHLFK� >P� �V���P�V@� OLHJHQ�� G�K�� ZLH� JUR���
3�P��V�d;d �P��V�� �3�;d �P��V��¤�3�;d �P��V���I�U�HLQH�ELQRPLDO�YHUWHLOWH�=XIDOOVYDULDEOH�;�LVW���
�
(LQH�HQWVSUHFKHQGH�8QWHUVXFKXQJ�OlVVW�VLFK�PLW�GHP�5HFKQHU�JXW�LQ�
*UXSSHQ�GXUFKI�KUHQ��'LH�*UXSSHQ�EHVWLPPHQ�MHZHLOV�I�U�HLQHQ�
:HUW�YRQ�S�HLQH�)ROJH�YRQ�:HUWHQ�3�P��V�d;d �P��V��LQ�$EKlQ�
JLJNHLW�YRQ�Q���

'D]X�ZLUG�GLHVHU�:HUW�DOV�)XQNWLRQ�<��EHUHFKQHW��VLHKH�$EELOGXQJ��
)�U�S ����HUJLEW�VLFK�GDEHL� ������� � ��� QSSQV ��

'DPLW�HUJHEHQ�VLFK�]�%��I�U�Q�LQ���HU�6FKULWWHQ�IROJHQGH�7DEHOOHQ��
�

S ���� S ���� 3 ����

� � �
$OOH�:HUWH�OLHJHQ�QDKH�EHL������(LQH�0LWWHOZHUWEHUHFKQXQJ�HUJLEW�HWZD�������$OVR�NDQQ�PDQ�VDJHQ�
GDVV�HWZD�����GHU�:HUWH�EHL�GHU�%LQRPLDOYHUWHLOXQJ�LP�%HUHLFK�>P��V���P�V@�OLHJHQ��
'DV�LVW�NHLQ�=XIDOO��ZLH�PDQ�IROJHQGHUPD�HQ�EHJU�QGHQ�NDQQ��,Q�$EVFKQLWW�,,,�YRQ�.DSLWHO���ZLUG�
JH]HLJW�� GDVV� GLH� *DX�JORFNH� VLFK� GXUFK� 9HUNHWWXQJ� YRQ� GUHL� JHRPHWULVFKHQ� 2SHUDWLRQHQ� ���
9HUVFKLHEHQ�XP�P��6WDXFKHQ�LQ�5LFKWXQJ�GHU�\�$FKVH�XP�V�XQG�6WUHFNHQ�LQ�5LFKWXQJ�GHU�[�$FKVH�
XP�V���QlKHUXQJVZHLVH�DXI�GLH�³%LQRPLDOJORFNH¦�DEELOGHQ�OlVVW��'DEHL�EOHLEW�GLH�)OlFKH�XQWHU�GHU�
.XUYH� HUKDOWHQ�� 1DW�UOLFK� EOHLEW� GDEHL� DXFK� MHGH� 7HLOIOlFKH� HUKDOWHQ�� 'DKHU� OlVVW� VLFK� DXFK� GLH�
:DKUVFKHLQOLFKNHLW�I�U�GHQ�%HUHLFK�>P��V���P�V@�DOV�)OlFKH�GHXWHQ��'LHVHU�)OlFKH�HQWVSULFKW�ZHJHQ�
GHU�JHRPHWULVFKHQ�2SHUDWLRQHQ�EHL�GHU�XUVSU�QJOLFKHQ�*DX�JORFNH�GLH�)OlFKH�XQWHU�GHU�*DX�JOR�
FNH�LP�%HUHLFK�>����@��=XU�%HUHFKQXQJ�LKUHV�,QKDOWV�VWHOOW�GHU�5HFKQHU�GLH�)XQNWLRQ�QRUPDOFGI�
]XU�9HUI�JXQJ��

�



%UDQGW��0DWKHPDWLN�XQWHUULFKWHQ�PLW�7,����XQG�7,����3OXV�LQ�.ODVVH����ELV����¤�7HLO�,,,��6WRFKDVWLN� �

�������7H[DV�,QVWUXPHQWV�

�����

'LH�)XQNWLRQ�QRUPDOFGI�ZLUG�DXV�GHP�5HFKHQIHQVWHU�LP�
>',675@¤0HQX�PLW��

���\�r�£��

DXIJHUXIHQ��'LH�%HUHFKQXQJ�HUIROJW�HLQIDFK�GXUFK�(LQJDEH�YRQ�XQ�
WHUHU�XQG�REHUHU�*UHQ]H��VLHKH�$EELOGXQJ��

'HU�REHQ�HUPLWWHOWH�:HUW�VWLPPW�JXW�PLW�GHP�KLHU�EHUHFKQHWHQ�:HUW�
�EHUHLQ��

�

$OWHUQDWLY�NDQQ�PDQ�GLH�%HUHFKQXQJ�DXFK�LP�*UDILNIHQVWHU�YRU�

QHKPHQ��$OV�)XQNWLRQ�ZLUG�GLH�*DX�IXQNWLRQ�QRUPDOSGI�LP�R�
)HQVWHU�DOV�)XQNWLRQ�<��HLQJHJHEHQ��GLH�PDQ�LP�>',675@¤0HQX�
PLW��

���\�r��¢��

DXIUXIW�� �

'HU�=HLFKHQEHUHLFK�ZLUG�ZLH�QHEHQVWHKHQG�HLQJHVWHOOW��

�

'HU�)OlFKHQLQKDOW�NDQQ�DOV�,QWHJUDO��\�U����LP�*UDILNIHQV�
WHU��%HUHLFK�¤��ELV����EHUHFKQHW�ZHUGHQ��

'DV�,QWHJUDO�ZLUG�KLHU�QXU�DOV�6\PERO�I�U�GLH�)OlFKHQEHUHFKQXQJ�
PLWJHWHLOW��DXI�GLH�%HJU�QGXQJ�GXUFK�GLH�,QWHJUDOUHFKQXQJ�LQ�-*����
NDQQ�YHUZLHVHQ�ZHUGHQ��

�

6R�NDQQ�PDQ�DXFK�I�U�ZHLWHUH�V�,QWHUYDOOH�GHU�)RUP��
>P���FV���P���FV@�GLH�:DKUVFKHLQOLFKNHLWHQ�EHUHFKQHQ��0DQ�HUKlOW�
GXUFK�5�FN�EHUWUDJXQJ�DXI�GLH�%LQRPLDOYHUWHLOXQJ��

�������������

�������������

���������

���������

�������

|�dd�
|�dd�

|�dd�
|�dd�

|�dd�

VPVP
VPVP

VPVP
VPVP

VPVP

;3

;3

;3

;3

;3

�
�

�

'LH�1lKHUXQJHQ�VLQG�I�U�GLH�3UD[LV�DXVUHLFKHQG��ZHQQ�V�PLQGHVWHQV�GHQ�:HUW���KDW��'DV�WULIIW�I�U�
SUDNWLVFK�DOOH�$QZHQGXQJHQ�]X��

%HL� HLQHP�6LJQLILNDQ]WHVW� �VLHKH�$EVFKQLWW� ,,�� LQWHUHVVLHUHQ� DXFK�GLH�:DKUVFKHLQOLFKNHLWHQ�GDI�U��
GDVV�HLQ�:HUW�DX�HUKDOE�HLQHV�V¤,QWHUYDOOV�OLHJW��DOVR�GLH�*HJHQZDKUVFKHLQOLFKNHLWHQ�GHU�REHQ�EH�
VWLPPWHQ��0DQ�QHQQW�VLH�GRUW�DXFK�6LJQLILNDQ]QLYHDX��'HU�=XVDPPHQKDQJ�GHU�REHQ�YHUZHQGHWHQ�
3DUDPHWHU�F�I�U�GLH�V�,QWHUYDOOH�>P���FV���P���FV@��PLW�GHQ�]XJHK|ULJHQ�6LJQLILNDQ]QLYHDXV�LVW�LQ�GHU�
IROJHQGHQ�7DEHOOH�]XVDPPHQJHIDVVW��

3DUDPHWHU�F� �� �� �� ����� �����

6LJQLILNDQ]QL�
YHDX�

������ ����� ����� ��� ���



0DWHULDOLHQ�]XP�QHXHQ�/HKUSODQ�

�������7H[DV�,QVWUXPHQWV�
�

���������

�
,,��6LJQLILNDQ]WHVWV�
�

%HKDXSWXQJHQ�ZLH�GLH�DXV�GHP�=HLWXQJVDUWLNHO�ILQGHQ�VLFK�KlXILJ�LQ�
XQVHUHP�$OOWDJ��6WLPPHQ�6LH�ZLUNOLFK"�(LQH�(XUR�0�Q]H�EOHLEW�EHL�
����:�UIHQ�QXU�����PDO�DXI�³=DKO¦�OLHJHQ��)ROJW�GDUDXV��GDVV�(XUR�
0�Q]HQ�YRU]XJVZHLVH�PLW�GHU�6HLWH�³.RSI¦�QDFK�REHQ�ODQGHQ"��

0LW� +LOIH� GHU� $XVVDJHQ� DXV� GHP� YRUKHUJHKHQGHQ� $EVFKQLWW� OlVVW�
VLFK�]XPLQGHVW�HWZDV��EHU�GLH�:DKUVFKHLQOLFKNHLW�DXVVDJHQ��PLW�GHU�
HLQ�VROFKHV�(UJHEQLV�UHLQ�]XIlOOLJ�HLQWUHWHQ�NDQQ��REZRKO�GLH�0�Q]H�
NHLQH�6HLWH�EHYRU]XJW��,Q�GLHVHP�)DOOH�OLHJW�HLQH�%HUQRXOOLNHWWH�GHU�
/lQJH�Q ����PLW�S ����YRU��0LW�P ����XQG�V ����HUJLEW�VLFK�ZH�
JHQ� ������������� |�dd� VPVP ;3 � E]Z��

������������� |�dd� VPVP ;3 ��

'LH�:DKUVFKHLQOLFKNHLW��GDVV�GLH�$Q]DKO�GHU�³=DKO¦�:�UIH� LP�%H�
UHLFK�>�������������@�OLHJW��EHWUlJW������

'LH�:DKUVFKHLQOLFKNHLW��GDVV�GLH�$Q]DKO�GHU�³=DKO¦�:�UIH� LP�%H�
UHLFK�>�������������@�OLHJW��EHWUlJW������

'LH�:DKUVFKHLQOLFKNHLW��GDVV�GLH�$Q]DKO�GHU�³=DKO¦�:�UIH�DX�HUKDOE�GLHVHU�%HUHLFKH�OLHJW��EHWUlJW�
DOVR�QXU����E]Z������,Q�GLHVHP�)DOO�VSULFKW�PDQ�YRQ�HLQHU�$EZHLFKXQJ�DXI�GHP�6LJQLILNDQ]QLYHDX�
���E]Z������

0DQ�VLHKW��GDVV�GLH�(UJHEQLVVH�GHV�7HVWV�DXV�GHP�=HLWXQJVDUWLNHO�]ZDU�UHFKW�XQZDKUVFKHLQOLFK�VLQG��
DEHU�NHLQHVIDOOV�GHXWOLFK�I�U�HLQ�$EOHKQHQ�GHU�+\SRWKHVH�³'LH�0�Q]H�EHYRU]XJW�NHLQH�6HLWH¦�VSUH�
FKHQ��

*UXQGVlW]OLFK�LVW�PLW�HLQHU�6WLFKSUREH�QLFKW�HQWVFKHLGEDU��RE�HLQH�+\SRWKHVH�ULFKWLJ�RGHU�IDOVFK�LVW��
0DQ�NDQQ�DEHU�DXI�GHU�%DVLV�YRQ�:DKUVFKHLQOLFKNHLWHQ�HLQH�+\SRWKHVH�EHLEHKDOWHQ�RGHU�YHUZHUIHQ��
$XI�GLHVHU�,GHH�EDVLHUHQ�6LJQLILNDQ]WHVWV��:HQQ�ZLH�LP�RELJHQ�%HLVSLHO�HLQH�6WLFKSUREH�HLQ�(UJHE�
QLV�LQQHUKDOE�HLQHV�V�,QWHUYDOOV�OLHIHUW��EHKlOW�PDQ�GLH�+\SRWKHVH�EHL��VRQVW�YHUZLUIW�PDQ�VLH��'DV�
V�,QWHUYDOO�KHL�W�GDKHU�EHLP�7HVWHQ�YRQ�+\SRWKHVHQ�DXFK�$QQDKPHEHUHLFK��
(V�OLHJH�HLQH�ELQRPLDO�YHUWHLOWH�=XIDOOVYDULDEOH�;�]X�*UXQGH��ZLH�]�%��GLH�$Q]DKO�GHU�³=DKO¦�:�UIH�
EHL�Q�:�UIHQ�HLQHU�(XUR�0�Q]H��'DQQ�ZLUG�HLQ�6LJQLILNDQ]WHVW�IROJHQGHUPD�HQ�GXUFKJHI�KUW��

6FKULWW����$XIVWHOOHQ�GHU�+\SRWKHVHQ�+���S S���1XOOK\SRWKHVH��XQG�+���Sz S���*HJHQK\SRWKHVH��
6FKULWW����)HVWOHJHQ�GHV�6WLFKSUREHQXPIDQJV�Q�XQG�GHV�6LJQLILNDQ]QLYHDXV��
6FKULWW����%HVWLPPHQ�GHV�$QQDKPHEHUHLFKV�$ >P���FV���P���FV@��
6FKULWW����'XUFKI�KUHQ�HLQHU�6WLFKSUREH�PLW�(UJHEQLV�[��
6FKULWW����(QWVFKHLGHQ��+��ZLUG�EHLEHKDOWHQ��ZHQQ�[�LQ�$�OLHJW��VRQVW�ZLUG�+��YHUZRUIHQ��

'DQDFK�ZlUH�EHL�GHP�(XUR�0�Q]ZXUI�GLH�+\SRWKHVH�+���S ����GDV�(UJHEQLV�[ ����DXI�GHP����
6LJQLILNDQ]QLYHDX�]X�YHUZHUIHQ��DXI�GHP����6LJQLILNDQ]QLYHDX�DEHU�EHL]XEHKDOWHQ��

'HU�EHVFKULHEHQH�:HJ�LVW�I�U�GHQ�8QWHUULFKW�JXW�JHHLJQHW��GD�GDV�:HVHQWOLFKH�HLQHV�7HVWV�GHXWOLFK�
ZLUG��$X�HUGHP�VLQG�QXU�HLQIDFKH�%HUHFKQXQJHQ�Q|WLJ��

'HU� 7HVW� NDQQ� DXI� IROJHQGH� :HLVH� DXFK� PLW� GHP� LP� 5HFKQHU� LPSOHPHQWLHUWHQ� 7HVWV� ��
3URS=7HVW�GXUFKJHI�KUW�ZHUGHQ��GHU�LP�3ULQ]LS�DXI�JOHLFKH�$UW�]XP�RELJHQ�(UJHEQLV�I�KUW��,QV�
EHVRQGHUH� YHUZHQGHW� DXFK� GLHVHU� 7HVW�:DKUVFKHLQOLFKNHLWHQ�� GLH� VLFK�PLWKLOIH� GHU�1lKHUXQJ� GHU�
%LQRPLDOYHUWHLOXQJ� GXUFK� GLH� 1RUPDOYHUWHLOXQJ� HUJHEHQ�� 6FK�OHULQQHQ� XQG� 6FK�OHU� N|QQHQ� DOVR�
GLHVHQ�7HVW�QXU�YHUVWHKHQ��ZHQQ�]XYRU�DXI�GLHVH�1lKHUXQJ�HLQJHJDQJHQ�ZLUG��

�



%UDQGW��0DWKHPDWLN�XQWHUULFKWHQ�PLW�7,����XQG�7,����3OXV�LQ�.ODVVH����ELV����¤�7HLO�,,,��6WRFKDVWLN� �

�������7H[DV�,QVWUXPHQWV�

�����

'LHVHU�7HVW�ZLUG�YRP�5HFKHQIHQVWHU�DXV�GHP�67$7�7(676��0HQ��
DXIJHUXIHQ��

���g�_����

�

�

'LH�'DWHQ�ZHUGHQ�I�U�GDV�RELJH�0�Q]ZXUI�%HLVSLHO�ZLH�QHEHQVWH�
KHQG�HLQJHJHEHQ��'LH�%H]HLFKQHU�S���[��Q�HQWVSUHFKHQ�GHQ�REHQ�
YHUZHQGHWHQ��VWDWW�S�ZLUG�SURS�YHUZHQGHW��

�

�

'LH�$XVZDKO�YRQ�&DOFXODWH�OLHIHUW�GDQQ�GLH�QHEHQVWHKHQGH�
$XVJDEH��'DEHL�JLEW�]�DQ��XP�ZLH�YLHOH�6WDQGDUGDEZHLFKXQJHQ�V�

GDV�(UJHEQLV�[�YRP�(UZDUWXQJVZHUW�P�DEZHLFKW��DOVR�
V
P�

 
[

] ���

S
�
LVW�GLH�UHODWLYH�+lXILJNHLW�I�U�[��

Q

[
S  � ��

�

S�JLEW�GLH�:DKUVFKHLQOLFKNHLW�GDI�U�DQ��GDVV�HLQ�(UJHEQLV�XP�PLQ�
GHVWHQV�]�6WDQGDUGDEZHLFKXQJHQ�YRP�(UZDUWXQJVZHUW�DEZHLFKW��
'DV�ZLUG�GXUFK�GLH�*UDILN�YHUGHXWOLFKW��GLH�VLFK�EHL�$XVZDKO�YRQ�
'UDZ�LP�7HVW��V�R���HUJLEW��'DEHL�ZLUG�¤�ZLH�REHQ�¤�HLQH�1RUPDO�
YHUWHLOXQJ�PLW�GHQ�3DUDPHWHUQ�P�XQG�V�]X�*UXQGH�JHOHJW��
�

�

'DV�(UJHEQLV�[ ����LVW�DOVR�IROJHQGHUPD�HQ�]X�LQWHUSUHWLHUHQ��

(LQ�VROFKHV�(UJHEQLV�RGHU�HLQHV�PLW�QRFK�JU|�HUHU�$EZHLFKXQJ�YRP�(UZDUWXQJVZHUW�WULWW�QXU�PLW�
HLQHU�VHKU�JHULQJHQ�:DKUVFKHLQOLFKNHLW��QlPOLFK�HWZD������DXI��%HL�HLQHP�6LJQLILNDQ]QLYHDX�YRQ�
���LVW�DOVR�+��]X�YHUZHUIHQ��EHL����6LJQLILNDQ]QLYHDX�DOOHUGLQJV�QLFKW��'DVVHOEH�HUJLEW�VLFK�GXUFK�
9HUJOHLFK�YRQ�_]_� ������PLW�GHQ�6LJQLILNDQ]SDUDPHWHUQ��F� �������E]Z���F� �������

��

,,,��(LQVHLWLJH�XQG�]ZHLVHLWLJH�6LJQLILNDQ]WHVWV�
�

,Q�$EVFKQLWW�,,�ZLUG�GLH�+\SRWKHVH�+���S S��JHJHQ�GLH�+\SRWKHVH�+���Sz S��JHWHVWHW��'LH�+\SRWKH�
VH�+��ZLUG�DOVR�DEJHOHKQW��ZHQQ�GHU�6WLFKSUREHQZHUW� HQWZHGHU�]X�ZHLW� OLQNV�RGHU�]X�ZHLW� UHFKWV�
YRP�(UZDUWXQJVZHUW�OLHJW��0DQ�VSULFKW�GDKHU�DXFK�YRQ�HLQHP�]ZHLVHLWLJHQ�6LJQLILNDQ]WHVW��

'DJHJHQ�JLEW�HV�DXFK�7HVWV��EHL�GHQHQ�GLH�+\SRWKHVH�+��QXU�GDQQ�DEJHOHKQW�ZLUG��ZHQQ�GHU�6WLFK�
SUREHQZHUW�]X�ZHLW�OLQNV�OLHJW��OLQNVVHLWLJHU�7HVW��E]Z��]X�ZHLW�UHFKWV�OLHJW��UHFKWVVHLWLJHU�7HVW���,Q�
GLHVHP�)DOO�VSULFKW�PDQ�YRQ�HLQHP�HLQVHLWLJHQ�7HVW��

,P�)DOOH�HLQHV�OLQNVVHLWLJHQ�7HVWV�ZLUG�GDKHU�DOV�$QQDKPHEHUHLFK�HLQ�V�,QWHUYDOO�YHUZHQGHW��GDV�GLH�
)RUP�>P���FV���Q@�KDW��'LH�%HVWLPPXQJ�YRQ�:DKUVFKHLQOLFKNHLWHQ�I�U�VROFKH�,QWHUYDOOH�NDQQ�ZLH�LQ�
$EVFKQLWW�,�HUIROJHQ��$OV�%HLVSLHO�ZLUG�GLH�%HUHFKQXQJ�I�U�F ��EHVFKULHEHQ��



0DWHULDOLHQ�]XP�QHXHQ�/HKUSODQ�

�������7H[DV�,QVWUXPHQWV�
�

���������

,P�5HFKHQIHQVWHU�ZLUG�GHU�:HUW�PLWKLOIH�GHU�)XQNWLRQ�QRU�
PDOFGI�EHUHFKQHW��GLH�PDQ�LP�>',675@¤0HQX�PLW��

���\�r�£��

DXIUXIW��'LH�%HUHFKQXQJ�HUIROJW�HLQIDFK�GXUFK�(LQJDEH�YRQ�XQWHUHU�
XQG�REHUHU�*UHQ]H��VLHKH�$EELOGXQJ��)�U�GLH�REHUH�*UHQ]H�LVW�KLHU�
����HLQJHJHEHQ��YJO��.DSLWHO���,,��� �

$OWHUQDWLY�NDQQ�GLH�%HUHFKQXQJ�DXFK�LP�*UDILNIHQVWHU�HUIROJHQ��$OV�

)XQNWLRQ�ZLUG�GLH�*DX�IXQNWLRQ�QRUPDOSGI�LP�R�)HQVWHU�DOV�
)XQNWLRQ�<��HLQJHJHEHQ��GLH�PDQ�LP�>',675@¤0HQX�PLW��

���\�r��¢��

DXIUXIW��
�

'HU�=HLFKHQEHUHLFK�ZLUG�ZLH�QHEHQVWHKHQG�HLQJHVWHOOW��

�

'HU�)OlFKHQLQKDOW�NDQQ�DOV�,QWHJUDO�LP�*UDILNIHQVWHU��%HUHLFK�¤��ELV�
���EHUHFKQHW�ZHUGHQ��'DEHL�ZLUG�DOV�REHUH�*UHQ]H���JHZlKOW��GD�I�U�
[!��GHU�UHVWOLFKH�)OlFKHQLQKDOW�SUDNWLVFK�1XOO�LVW��

�

�

$XI�GLHVH�:HLVH�NDQQ�PDQ�DXFK�I�U�ZHLWHUH�³V�,QWHUYDOOH¦�GHU�)RUP��
>P���FV���Q@�GLH�:DKUVFKHLQOLFKNHLWHQ�EHUHFKQHQ��0DQ�HUKlOW�GXUFK�
5�FN�EHUWUDJXQJ�DXI�GLH�%LQRPLDOYHUWHLOXQJ��

���������

���������

��������

��������

|dd�
|dd�

|dd�
|dd�

Q;3

Q;3

Q;3

Q;3

VP
VP

VP
VP

�
�

�
,P�)DOOH�HLQHV�UHFKWVVHLWLJHQ�7HVWV�ZLUG�HQWVSUHFKHQG�DOV�$QQDKPHEHUHLFK�HLQ�V�,QWHUYDOO�YHUZHQ�
GHW��GDV�GLH�)RUP�>����P���FV@�KDW��'DI�U�HUJLEW�VLFK�DQDORJ��

����������

����������

���������

���������

��������

|�dd
|�dd

|�dd
|�dd
|�dd

VP
VP

VP
VP

VP

;3

;3

;3

;3

;3

�

'HU�=XVDPPHQKDQJ�GHU�REHQ�HUPLWWHOWHQ�3DUDPHWHU�F�PLW�GHQ�]XJHK|ULJHQ�6LJQLILNDQ]QLYHDXV�EHL�
UHFKWV��E]Z��OLQNVVHLWLJHQ�7HVWV�LVW�DOVR�IROJHQGHUPD�HQ��
�



%UDQGW��0DWKHPDWLN�XQWHUULFKWHQ�PLW�7,����XQG�7,����3OXV�LQ�.ODVVH����ELV����¤�7HLO�,,,��6WRFKDVWLN� �

�������7H[DV�,QVWUXPHQWV�

�����

3DUDPHWHU�F� �� �� �� ����� �����

6LJQLILNDQ]QL�
YHDX�

������ ����� ����� ��� ���

�

%HLVSLHO�I�U�HLQHQ�HLQVHLWLJHQ�6LJQLILNDQ]WHVW��

'LH�6FK�OHULQ�-DQD�EHKDXSWHW��GDVV�VLH�EHL�HLQHU�YRUJHOHJWHQ�(XURP�Q]H�QXU�GXUFK�(UWDVWHQ�HUNHQQW��
RE�HV�HLQH�GHXWVFKH�0�Q]H�LVW�RGHU�QLFKW��

=XU� hEHUSU�IXQJ� ZLUG� GLH� +\SRWKHVH� +�� �� S�  � ���� �³-DQD� UlW� QXU¦�� JHJHQ� GLH� +\SRWKHVH��
+�� ��S�!������³-DQD�HUNHQQW�GHXWVFKH�0�Q]HQ�GXUFK�7DVWHQ¦��UHFKWVVHLWLJ�JHWHVWHW��'DEHL� LVW�S�GLH�
:DKUVFKHLQOLFKNHLW��GDVV�-DQD�ULFKWLJ�HUWDVWHW��RE�HLQH�GHXWVFKH�0�Q]H�YRUOLHJW�RGHU�QLFKW��(V�ZLUG�
HLQ�6WLFKSUREHQXPIDQJ��Q� ����XQG�HLQ�6LJQLILNDQ]QLYHDX�YRQ����IHVWJHOHJW��'LH�$Q]DKO�GHU�ULFKWLJ�
HUWDVWHWHQ�0�Q]HQ�LVW�ELQRPLDO�YHUWHLOW�PLW�GHQ�3DUDPHWHUQ�Q ���XQG�S��)�U�S� �����HUJLEW�VLFK�P� �
���XQG�V� ������'HQ�$QQDKPHEHUHLFK�$�ELOGHQ�DOOH�:HUWH��GLH�NOHLQHU�DOV��P�������V��VLQG��DOVR�LVW�
$ >��� ����@��
)DOOV� -DQD� DOVR� K|FKVWHQV� ��� 0�Q]HQ� ULFKWLJ� HUWDVWHW�� NDQQ� GLH� +\SRWKHVH� +�� DXI� GHP� ���
6LJQLILNDQ]QLYHDX�QLFKW�YHUZRUIHQ�ZHUGHQ��

'LH�9HUZHQGXQJ�GHV�LP�5HFKQHU�LPSOHPHQWLHUWHQ�7HVWV���3URS=7HVW�I�KUW�LP�3ULQ]LS�DXI�JOHL�
FKH�$UW�]XP�RELJHQ�(UJHEQLV���

'LHVHU�7HVW�ZLUG�YRP�5HFKHQIHQVWHU�DXV�GHP�67$7�7(676��0HQ��
DXIJHUXIHQ��

���g�_����

�

�

'LH�'DWHQ�ZHUGHQ�ZLH�QHEHQVWHKHQG�HLQJHJHEHQ��'LH�%H]HLFKQHU�
S���[��Q�HQWVSUHFKHQ�GHQ�REHQ�YHUZHQGHWHQ��VWDWW�S�ZLUG�SURS�YHU�
ZHQGHW��(V�ZLUG�DOV�%HLVSLHO�[� ����DQJHQRPPHQ��

�

�

'LH�$XVZDKO�YRQ�&DOFXODWH�OLHIHUW�GDQQ�GLH�QHEHQVWHKHQGH�
$XVJDEH��'DEHL�JLEW�]�DQ��XP�ZLH�YLHOH�6WDQGDUGDEZHLFKXQJHQ�V�

GDV�(UJHEQLV�[�YRP�(UZDUWXQJVZHUW�P�DEZHLFKW��DOVR�
V
P�

 
[

] ���

S
�
LVW�GLH�UHODWLYH�+lXILJNHLW�I�U�[��

Q

[
S  � ��

�

S�JLEW�GLH�:DKUVFKHLQOLFKNHLW�GDI�U�DQ��GDVV�HLQ�(UJHEQLV�XP�PLQ�
GHVWHQV�]�6WDQGDUGDEZHLFKXQJHQ�YRP�(UZDUWXQJVZHUW�QDFK�UHFKWV�
DEZHLFKW��'DV�ZLUG�GXUFK�GLH�*UDILN�YHUGHXWOLFKW��GLH�VLFK�EHL�$XV�
ZDKO�YRQ�'UDZ�LP�7HVW��V�R���HUJLEW��'DEHL�ZLUG�¤�ZLH�REHQ�¤�HLQH�
1RUPDOYHUWHLOXQJ�PLW�GHQ�3DUDPHWHUQ�P�XQG�V�]X�*UXQGH�JHOHJW��
'DV�(UJHEQLV�[ ���LVW�DOVR�IROJHQGHUPD�HQ�]X�LQWHUSUHWLHUHQ��

(LQ�VROFKHV�(UJHEQLV�RGHU�HLQ�PLW�QRFK�JU|�HUHV�WULWW�QXU�PLW�HLQHU�
VHKU�JHULQJHQ�:DKUVFKHLQOLFKNHLW��QlPOLFK�HWZD������DXI��

�

%HL�HLQHP�6LJQLILNDQ]QLYHDX�YRQ����LVW�DOVR�+��EHL�GHP�(UJHEQLV�[� ����]X�YHUZHUIHQ��'DVVHOEH�
HUJLEW�VLFK�GXUFK�9HUJOHLFK�YRQ�]� ������PLW�GHP�6LJQLILNDQ]SDUDPHWHU�F� �������



0DWHULDOLHQ�]XP�QHXHQ�/HKUSODQ�

�������7H[DV�,QVWUXPHQWV�
�

���������

���� 6LPXODWLRQ�YRQ�=XIDOOVH[SHULPHQWHQ�
�
6WRFKDVWLNXQWHUULFKW�ZLUG�GXUFK�(LQEH]LHKXQJ�YRQ�([SHULPHQWHQ�OHEHQGLJHU��$P�EHVWHQ�I�KUHQ�GLH�
6FK�OHU�GLH�([SHULPHQWH�PLW�JHHLJQHWHQ�+LOIVPLWWHOQ�VHOEVW�GXUFK��1LFKW�LPPHU�ZLUG�GLH�=HLW�DOOHU�
GLQJV�]XP�([SHULPHQWLHUHQ�DXVUHLFKHQ��VR�GDVV�VLFK�DOV�(UVDW]�6LPXODWLRQHQ�DQELHWHQ��GLH�PLW�GHP�
7,����3OXV�RKQH�JUR�HQ�=HLWDXIZDQG�GXUFKI�KUEDU�VLQG��

�

,��/LVWHQ�YRQ�JOHLFK�YHUWHLOWHQ�=XIDOOV]DKOHQ�HU]HXJHQ�XQG�GDUVWHOOHQ�
�

$P�%HLVSLHO�GHV�:�UIHOQV�ZLUG�DXIJH]HLJW��ZLH�PDQ�/LVWHQ�EHL�6LPXODWLRQHQ�YHUZHQGHW��(LQH�/LVWH�
LVW� EHLP�7,���� 3OXV� HLQH�0HQJH� YRQ� JHRUGQHWHQ�=DKOHQ�� LP� IROJHQGHQ�%HLVSLHO� HLQH�0HQJH� YRQ�
(UJHEQLVVHQ�EHLP�:�UIHOQ��
'HU�7,����3OXV�YHUZHQGHW�]XP�(U]HXJHQ�YRQ�JOHLFKYHUWHLOWHQ�=X�
IDOOV]DKOHQ�GHQ�%HIHKO�UDQG,QW��(U�ZLUG�DXV�GHP�5HFKHQIHQVWHU�

LP�o¤0HQ��DXIJHUXIHQ��

���\�]���>48,7@�

���o�_�����>0$7+�35%@�

����� �

9DULDQWH����:HUGHQ�]ZHL�3DUDPHWHU�D�XQG�E�HLQJHJHEHQ��VR�OLHIHUW��
UDQG,QW�HLQH�JDQ]]DKOLJH�=XIDOOV]DKO�DXV�GHP�,QWHUYDOO�>D�E@���

���������¯�¯�����

0HKUIDFKHV�'U�FNHQ�GHU�¯�¤7DVWH�OLHIHUW�ZHLWHUH�=XIDOOV]DKOHQ��

�
�

9DULDQWH����:HUGHQ�GUHL�3DUDPHWHU�D��E��]�HLQJHJHEHQ��VR�OLHIHUW��
UDQG,QW�HLQH�/LVWH�PLW�]�JDQ]]DKOLJHQ�=XIDOOV]DKOHQ�DXV�GHP�,Q�
WHUYDOO�>D�E@���

���o�_�������������¯����

'XUFK�GLH�/LVWH�NDQQ�PDQ�PLWKLOIH�GHU�3IHLOWDVWHQ�_�a�UROOHQ��

� �

=XU�ZHLWHUHQ�%HDUEHLWXQJ�ZLUG�GLH�/LVWH�DOV�/LVWHQYDULDEOH�/��JH�
VSHLFKHUW����

���¡�\�¢�¯��

�

'LH�/LVWH�NDQQ�DXI�YHUVFKLHGHQH�:HLVH�DOV�6WDW3ORW�JUDILVFK�GDUJH�
VWHOOW�ZHUGHQ��'D]X�ZLUG�LQ�GHU�)XQNWLRQVWDVWHQOHLVWH�HLQJHJHEHQ��

���\�R�

(V�VWHKHQ�GUHL�3ORWV�]XU�9HUI�JXQJ��GLH�JHPHLQVDP�PLW�GHQ�LP�R�
(GLWRU�HLQJHJHEHQHQ�)XQNWLRQHQ�JUDILVFK�GDUJHVWHOOW�ZHUGHQ�N|Q�
QHQ��'D]X�P�VVHQ�GLH�3ORWV�GHILQLHUW�ZHUGHQ�� �



%UDQGW��0DWKHPDWLN�XQWHUULFKWHQ�PLW�7,����XQG�7,����3OXV�LQ�.ODVVH����ELV����¤�7HLO�,,,��6WRFKDVWLN� �

�������7H[DV�,QVWUXPHQWV�

�����

'LH�'HILQLWLRQ�YRQ�3ORW��HUIROJW�PLW�GHU�$XVZDKO�

����¢��

=XP�(LQVFKDOWHQ�ZLUG�GHU�&XUVRU�DXI�2Q�EHZHJW�XQG�

¯�HLQJHJHEHQ��

�

=XU�$XVZDKO�GHV�3ORW�7\SV�ZLUG�GHU�&XUVRU�DXI�GHQ�JHZ�QVFKWHQ�

7\S�EHZHJW�XQG��¯�HLQJHJHEHQ��

+LHU�ZXUGH�EHL�7\SH�LQ�GHU�REHUHQ�5HLKH�GHU�GULWWH�7\S�JHZlKOW��
XP�GLH�/LVWH�DOV�+LVWRJUDPP��+lXILJNHLWVGLDJUDPP��GDU]XVWHOOHQ��
:LH�LQ�;OLVW�]X�HUNHQQHQ�LVW��EUDXFKW�GLHVHU�7\S�QXU�HLQH�/LVWH�I�U�
GLH�'DUVWHOOXQJ��'RUW�ZLUG�/��HLQJHJHEHQ��

�

1XQ�NDQQ�GHU�3ORW�JUDILVFK�GDUJHVWHOOW�ZHUGHQ��=XYRU�ZLUG�QRFK�
HLQH�SDVVHQGH�)HQVWHUJU|�H�HLQJHVWHOOW��

����S�

'LH�:HUWH�ZHUGHQ�HQWVSUHFKHQG�GHU�$EELOGXQJ�HLQJHJHEHQ��

9RU�GHP�=HLFKQHQ�VLQG�JHJHEHQHQIDOOV�DOOH�DNWLYHQ�)XQNWLRQHQ�LP�

R�)HQVWHU�]X�GHDNWLYLHUHQ�� �

'DV�+LVWRJUDPP�ZLUG�QXQ�PLW�

����V�
GDUJHVWHOOW��

:HQQ�PDQ�GLH�/LVWH�DOV�6WDW3ORW�VR�GDUVWHOOHQ�ZLOO��GDVV�DXI�GHU�
5HFKWVDFKVH�GLH�:XUIQXPPHU�XQG�DXI�GHU�+RFKDFKVH�GDV�:XUIHU�
JHEQLV�GDUJHVWHOOW�ZLUG��PXVV�PDQ�]XQlFKVW�HLQH�/LVWH�I�U�GLH�:XUI�
QXPPHUQ�HU]HXJHQ��

�

'DV�ZLUG�LP�5HFKHQIHQVWHU�IROJHQGHUPD�HQ�YRUJHQRPPHQ��

���\�]���������>48,7@�

���\�g�a���>/LVW�2SV@�

�����f���f������������¡�\�£�¯�

'LH�/LVWH�ZLUG�PLW�GHP�VHT�%HIHKO�HU]HXJW��GHU�DOV�HUVWHQ�3DUDPH�
WHU�GDV�%LOGXQJVJHVHW]�GHU�)ROJH��DOV�]ZHLWHQ�3DUDPHWHU�GLH�)ROJHQ�
YDULDEOH�XQG�GDQQ�GLH�*UHQ]HQ��YRQ�����ELV��HUZDUWHW��(V�LVW�]X�EH�
DFKWHQ��GDVV�GLH�*UHQ]HQ�GHQHQ�YRQ�/��HQWVSUHFKHQ���
'LH�HU]HXJWH�/LVWH�ZLUG�DOV�/��JHVSHLFKHUW���

�

'HU�JHZ�QVFKWH�3ORW�ZLUG�GXUFK�$ElQGHUQ�YRQ�3ORW��GHILQLHUW��

���\�R�¢�
'HU�3ORW�ZLUG�ZLHGHU�DXI�2Q�JHVHW]W��GDQQ�ZLUG�EHL�7\SH�LQ�GHU�
REHUHQ�5HLKH�GHU�HUVWH�7\S�JHZlKOW��XP�GLH�/LVWH�DOV�)ROJH�GDU]X�
VWHOOHQ��

�



0DWHULDOLHQ�]XP�QHXHQ�/HKUSODQ�

�������7H[DV�,QVWUXPHQWV�
�

���������

'D�/��GLH�:HUWH�GHU�5HFKWVDFKVH�HQWKlOW�XQG�/��GLH�:HUWH�GHU�
+RFKDFKVH��ZHUGHQ�QRFK�EHL�;OLVW�XQG�<OLVW�GLH�3DUDPHWHU�/��
XQG�/��YHUWDXVFKW��LQGHP�GHU�&XUVRU�DQ�GLH�HQWVSUHFKHQGHQ�6WHOOHQ�
EHZHJW�ZHUGHQ�XQG�GDQQ�GLH�/LVWHQ�DOV��

���\�£�����E]Z��

���\�¢�

HLQJHJHEHQ�ZHUGHQ��
�

1XQ�NDQQ�GHU�3ORW�JUDILVFK�GDUJHVWHOOW�ZHUGHQ��=XYRU�ZLUG�QRFK�
HLQH�SDVVHQGH�)HQVWHUJU|�H�HLQJHVWHOOW��

����S�

'LH�:HUWH�ZHUGHQ�HQWVSUHFKHQG�GHU�$EELOGXQJ�HLQJHJHEHQ��

9RU�GHP�=HLFKQHQ�VLQG�JHJHEHQHQIDOOV�DOOH�DNWLYHQ�)XQNWLRQHQ�LP�

R�)HQVWHU�]X�GHDNWLYLHUHQ�� �

'LH�:XUIIROJH�ZLUG�QXQ�PLW�

����V�
GDUJHVWHOOW���

'XUFK�GLH�)ROJH�NDQQ�PDQ�VLFK�PLWKLOIH�GHU�U�7DVWH�XQG�GHU�
3IHLOWDVWHQ�EHZHJHQ�XQG�:HUWH�DEOHVHQ��,Q�GHU�$EELOGXQJ�HUNHQQW�
PDQ��GDVV�GHU�]HKQWH�:XUI�GDV�(UJHEQLV���KDWWH�� �

�
,,�%LQRPLDO�YHUWHLOWH�=XIDOOV]DKOHQ�
�
'HU�7,����3OXV�NDQQ�QLFKW�QXU�JOHLFK�YHUWHLOWH�=XIDOOV]DKOHQ�HU]HXJHQ��VRQGHUQ�DXFK�=XIDOOV]DKOHQ��
GLH�EHVWLPPWH�9HUWHLOXQJHQ�DXIZHLVHQ��6R�LVW�HV�PLW�GHP�%HIHKO�UDQG%LQ�P|JOLFK��ELQRPLDO�YHU�
WHLOWH�=XIDOOV]DKOHQ�]X�HU]HXJHQ�XQG�GDU]XVWHOOHQ��

'HU�%HIHKO�UDQG%LQ�ZLUG�DXV�GHP�5HFKHQIHQVWHU�LP�o¤0HQ��
DXIJHUXIHQ��

��\�]���>48,7@�

��o�_�����>0$7+�35%@�

����� �
9DULDQWH����:HUGHQ�]ZHL�3DUDPHWHU�Q�XQG�S�HLQJHJHEHQ��VR�OLHIHUW��
UDQG%LQ�HLQH�JDQ]]DKOLJH�=XIDOOV]DKO�DXV�GHP�,QWHUYDOO�>��Q@��
'LHVH�NDQQ�PDQ�VLFK�IROJHQGHUPD�HQ�HQWVWDQGHQ�GHQNHQ��(LQ�
*O�FNVUDG�PLW�]ZHL�6HNWRUHQ�³7UHIIHU¦�XQG�³1LHWH¦�ZLUG�Q�PDO�JH�
GUHKW��'DEHL�LVW�S�GLH�7UHIIHUZDKUVFKHLQOLFKNHLW��$XVJHJHEHQ�ZLUG�
GLH�=DKO�GHU�7UHIIHU��$OV�%HLVSLHO�ZHUGHQ�Q ���XQG�S ����JHZlKOW��

��������������¯�¯�����

0HKUIDFKHV�'U�FNHQ�GHU�¯�¤7DVWH�OLHIHUW�ZHLWHUH�=XIDOOV]DKOHQ��

�



%UDQGW��0DWKHPDWLN�XQWHUULFKWHQ�PLW�7,����XQG�7,����3OXV�LQ�.ODVVH����ELV����¤�7HLO�,,,��6WRFKDVWLN� �

�������7H[DV�,QVWUXPHQWV�

�����

9DULDQWH����:HUGHQ�GUHL�3DUDPHWHU�Q��S��]�HLQJHJHEHQ��VR�OLHIHUW��
UDQG%LQ�HLQH�/LVWH�PLW�]�VROFKHQ�=XIDOOV]DKOHQ��,P�%HLVSLHO�VLQG�
Q ����S ����XQG�] ���JHZlKOW�ZRUGHQ���

���o�_�������������������¯��

'XUFK�GLH�/LVWH�NDQQ�PDQ�PLWKLOIH�GHU�3IHLOWDVWHQ�_�a�UROOHQ��

� �

=XU�ZHLWHUHQ�%HDUEHLWXQJ�ZLUG�GLH�/LVWH�DOV�/LVWHQYDULDEOH�/��JH�
VSHLFKHUW����

���¡�\�¢�¯�

'LHVH�/LVWH�NDQQ�QXQ�ZLH�LQ�$EVFKQLWW�,�EHVFKULHEHQ�DOV�
+LVWRJUDPP�GDUJHVWHOOW�ZHUGHQ��

�

'D]X�ZLUG�LQ�GHU�)XQNWLRQVWDVWHQOHLVWH�HLQJHJHEHQ��

���\�R�

�

�

'DV�+LVWRJUDPP�VROO�DOV�3ORW��GDUJHVWHOOW�ZHUGHQ��

����¢�

3ORW��ZLUG�HLQJHVFKDOWHW��LQGHP�GHU�&XUVRU�DXI�2Q�EHZHJW�XQG�

����¯�

HLQJHJHEHQ�ZLUG��
�

$OV�3ORW�7\S�ZLUG�³+LVWRJUDPP¦�DXVJHZlKOW��LQGHP�GHU�&XUVRU�DXI�
GHQ�JHZ�QVFKWHQ�7\S��HUVWH�=HLOH��GULWWH�$XVZDKO��EHZHJW�XQG�

����¯�

HLQJHJHEHQ�ZLUG��$OV�;OLVW�ZLUG�GLH�/LVWH�/��JHZlKOW��QDFKGHP�GHU�
&XUVRU�DQ�GLH�HQWVSUHFKHQGH�6WHOOH�EHZHJW�ZXUGH��

���\�¢� �

1XQ�NDQQ�GHU�3ORW�JUDILVFK�GDUJHVWHOOW�ZHUGHQ��=XYRU�ZLUG�QRFK�
HLQH�SDVVHQGH�)HQVWHUJU|�H�HLQJHVWHOOW��

����S�

'LH�:HUWH�ZHUGHQ�HQWVSUHFKHQG�GHU�$EELOGXQJ�HLQJHJHEHQ��

9RU�GHP�=HLFKQHQ�VLQG�JHJHEHQHQIDOOV�DOOH�DNWLYHQ�)XQNWLRQHQ�LP�

R�)HQVWHU�]X�GHDNWLYLHUHQ�� �

'DV�+LVWRJUDPP�ZLUG�QXQ�PLW�

����V�
GDUJHVWHOOW��

0DQ�VLHKW�GLH�bKQOLFKNHLW�GHV�+LVWRJUDPPV�PLW�GHU�%LQRPLDOYHUWHL�
OXQJ�PLW�GHQ�3DUDPHWHUQ�Q ���XQG�S �����

� �



0DWHULDOLHQ�]XP�QHXHQ�/HKUSODQ�

�������7H[DV�,QVWUXPHQWV�
�

���������

:HQQ�PDQ�GLH�%LQRPLDOYHUWHLOXQJ�EHKDQGHOW�KDW�� LVW�HV�QDW�UOLFK�VLQQYROO��GDV�³H[SHULPHQWHOO¦�HU�
KDOWHQH�+LVWRJUDPP�PLW�GHU�WKHRUHWLVFKHQ�9HUWHLOXQJ�JUDILVFK�]X�YHUJOHLFKHQ��'D]X�VROOHQ�GUHL�9D�
ULDQWHQ�YRUJHVWHOOW�ZHUGHQ��1RUPDOHUZHLVH�ZLUG�PDQ�QXU�PLW�HLQHU�GLHVHU�9DULDQWHQ�DUEHLWHQ��9RU�
GHP�:HLWHUOHVHQ�NDQQ�PDQ�VLFK�GDKHU�GXUFK�9RUVFKDX�DXI�GLH�SURGX]LHUWHQ�*UDILNHQ�I�U�HLQH�GHU�
9DULDQWHQ�HQWVFKHLGHQ���
9DULDQWH����%LQRPLDOYHUWHLOXQJ�DOV�7UHSSHQGLDJUDPP����

'LH�)XQNWLRQ�ELQRPSGI�ZLUG�PLW�GHQ�]XJHK|ULJHQ�3DUDPHWHUQ�

XQG�YDULDEOHP�;�LQ�GHQ�R¤(GLWRU�HLQJHJHEHQ��'LH�:HUWH�VLQG�PLW�
����GHU�RELJHQ�$Q]DKO�YRQ�=XIDOOV]DKOHQ�]X�PXOWLSOL]LHUHQ���

���R�����\�r�¬�����������ELQRPSGI���

��������������o�a�£�f��������� �

'LH�URXQG�)XQNWLRQ�DXV�GHP�o�180�0HQX�ZLUG�YHUZHQGHW��
GDPLW�GHU�GULWWH�3DUDPHWHU�GHU�ELQRPSGI��)XQNWLRQ�JDQ]]DKOLJ�LVW��

'LH�WKHRUHWLVFKH�9HUWHLOXQJ�ZLUG��EHU�GDV�YRUKDQGHQH�'LDJUDPP�
JH]HLFKQHW��PDQ�VLHKW�GLH�hEHUHLQVWLPPXQJ��

���V�

'HU�9RUJDQJ�NDQQ�GXUFK�/|VFKHQ�GHV�%LOGVFKLUPV�PLW�

���\�q�¢������&OU'UDZ��

ZLHGHUKROW�ZHUGHQ��

�

9DULDQWH����9HUZHQGXQJ�GHV�)ROJHQPRGXV���

(V�LVW�P|JOLFK��GLH�:HUWH�GHU�%LQRPLDOYHUWHLOXQJ�DOV�)ROJH�GDU]X�
VWHOOHQ��'D]X�ZLUG�GHU�)ROJHQPRGXV�HLQJHVWHOOW��

���]�6HT�

�
�

0LWKLOIH�GHU�)XQNWLRQ�ELQRPSGI�ZLUG�GHU�)XQNWLRQVWHUP�I�U�GLH�
)ROJH�HLQJHJHEHQ��

���R�

�������\�r�¬�����������ELQRPSGI��

��������������f���

� �

'LH�)HQVWHUHLQVWHOOXQJ�LVW�ZLH�QHEHQVWHKHQG�YRU]XQHKPHQ��'LH�ZHL�
WHUHQ�:HUWH�N|QQHQ�EOHLEHQ��VLHKH�(LQVWHOOXQJ�REHQ���

�

'LH�WKHRUHWLVFKH�9HUWHLOXQJ�ZLUG��EHU�GDV�YRUKDQGHQH�'LDJUDPP�
JH]HLFKQHW���

���V�

$OOHUGLQJV�ZHUGHQ�LQ�GHU�*UXQGHLQVWHOOXQJ�GLH�'DWHQ�QXU�DOV�NOHLQH�
3XQNWH�VLFKWEDU��

�



%UDQGW��0DWKHPDWLN�XQWHUULFKWHQ�PLW�7,����XQG�7,����3OXV�LQ�.ODVVH����ELV����¤�7HLO�,,,��6WRFKDVWLN� �

�������7H[DV�,QVWUXPHQWV�

�����

0DQ�NDQQ�LP�R�(GLWRU�HLQHQ�DQGHUHQ�=HLFKHQVWLO�ZlKOHQ��'D]X�
EHZHJW�PDQ�GHQ�&XUVRU�OLQNV�QHEHQ�X�Q��XQG�GU�FNW�PHKUIDFK�GLH�

¯�7DVWH��ELV�GHU�JHZ�QVFKWH�6WLO�HUVFKHLQW��

�

�

'LH�WKHRUHWLVFKH�9HUWHLOXQJ�ZLUG��EHU�GDV�YRUKDQGHQH�'LDJUDPP�
JH]HLFKQHW���

���V�

$OOHUGLQJV�LVW�GLH�$XVZDKO�DQ�=HLFKHQVWLOHQ�QLFKW�VHKU�JUR���

�

9DULDQWH����9HUZHQGXQJ�HLQHV�ZHLWHUHQ�6WDW3ORWV��

=XQlFKVW�ZLUG�ZLHGHU�LQ�GHQ�)XQNWLRQVPRGXV�]XU�FNJHVFKDOWHW��

���]�)XQF�

$OOH�LP�R�(GLWRU�EHILQGOLFKHQ�)XQNWLRQHQ�ZHUGHQ�JHO|VFKW�RGHU�
GHDNWLYLHUW��

�

(V�ZLUG�QXQ�HLQH�/LVWH�HU]HXJW��ZHOFKH�GLH�P|JOLFKHQ�7UHIIHU]DKOHQ�
HQWKlOW��LP�%HLVSLHO�DOVR�YRQ���ELV�����'DV�ZLUG�LP�5HFKHQIHQVWHU�
IROJHQGHUPD�HQ�YRUJHQRPPHQ��

���\�]���������>48,7@�

���\�g�a���>/LVW�2SV@�

�����f���f������������¡�\�£�¯� �

'LH�/LVWH�ZLUG�PLW�GHP�VHT�%HIHKO�HU]HXJW��GHU�DOV�HUVWHQ�3DUDPH�
WHU�GDV�%LOGXQJVJHVHW]�GHU�)ROJH��DOV�]ZHLWHQ�3DUDPHWHU�GLH�
)ROJHQYDULDEOH�XQG�GDQQ�GLH�*UHQ]HQ��YRQ�����ELV��HUZDUWHW���

'LH�HU]HXJWH�/LVWH�ZLUG�DOV�/��JHVSHLFKHUW��

1XQ�ZLUG�GLH�%LQRPLDOYHUWHLOXQJ�DOV�/LVWH�/��HU]HXJW��PLW�GHU�REL�
JHQ�$Q]DKO�] ���YRQ�=XIDOOV]DKOHQ�PXOWLSOL]LHUW��'D]X�EUDXFKW�PDQ�
EHL�GHU�)XQNWLRQ�ELQRPSGI�QXU�GLH�3DUDPHWHU�Q�XQG�S�DQ]XJHEHQ�� �

'HU�JHZ�QVFKWH�3ORW�ZLUG�DOV�3ORW��GHILQLHUW��

���\�R�£�

�

�

3ORW��ZLUG�HLQJHVFKDOWHW��LQGHP�GHU�&XUVRU�DXI�2Q�EHZHJW�XQG�

����¯�

HLQJHJHEHQ�ZLUG��

�



0DWHULDOLHQ�]XP�QHXHQ�/HKUSODQ�

�������7H[DV�,QVWUXPHQWV�
�

���������

$OV�3ORW�7\S�ZLUG�GHU�HUVWH�7\S��3XQNWGDUVWHOOXQJ��DXVJHZlKOW��
LQGHP�GHU�&XUVRU�GRUWKLQ�EHZHJW�ZLUG�XQG�

����¯�

HLQJHJHEHQ�ZLUG��$OV�;OLVW�ZLUG�GLH�/LVWH�/��JHZlKOW��DOV�<OLVW�
ZLUG�GLH�/LVWH�/��JHZlKOW��QDFKGHP�GHU�&XUVRU�MHZHLOV�DQ�GLH�HQW�
VSUHFKHQGH�6WHOOH�EHZHJW�ZXUGH��$OV�0DUNLHUXQJ�ZLUG�GLH�HUVWH�

GXUFK�(LQJDEH�YRQ�¯�DXVJHZlKOW��
�

1XQ�N|QQHQ�EHLGH�3ORWV�GDUJHVWHOOW�ZHUGHQ��

���V�
0DQ�VLHKW�GLH�]XIlOOLJ�HU]HXJWH�9HUWHLOXQJ�DOV�+LVWRJUDPP�XQG�GLH�
WKHRUHWLVFKH�DOV�GHXWOLFK�HUNHQQEDUHV�3XQNWGLDJUDPP��

'LHVH�'DUVWHOOXQJ�LVW�ZRKO�GLH�EHVWH��DOOHUGLQJV�LVW�GHU�$XIZDQG�
UHODWLY�JUR���XP�VLH�]X�HU]HXJHQ�� �

�
,,,�1RUPDO�YHUWHLOWH�=XIDOOV]DKOHQ�
�
'LH�(U]HXJXQJ�QRUPDO�YHUWHLOWHU�=XIDOOV]DKOHQ�LVW�PLW�GHP�%HIHKO�UDQG1RUP�P|JOLFK��

'HU�%HIHKO�UDQG1RUP�ZLUG�DXV�GHP�5HFKHQIHQVWHU�LP�o¤
0HQ��DXIJHUXIHQ��

���\�]���>48,7@�

���o�_�����>0$7+�35%@�

����� �

9DULDQWH����:HUGHQ�]ZHL�3DUDPHWHU�P�XQG�V�HLQJHJHEHQ��VR�OLHIHUW��
UDQG1RUP�HLQH�UHHOOH�=XIDOOV]DKO�HQWVSUHFKHQG�GHU�1RUPDOYHUWHL�
OXQJ�PLW�(UZDUWXQJVZHUW�P�XQG�6WDQGDUGDEZHLFKXQJ�V���
$OV�%HLVSLHO�ZHUGHQ�P� ���XQG�V� ��JHZlKOW��

����������¯�¯�����

0HKUIDFKHV�'U�FNHQ�GHU�¯�¤7DVWH�OLHIHUW�ZHLWHUH�=XIDOOV]DKOHQ�� �

9DULDQWH����:HUGHQ�GUHL�3DUDPHWHU�P��V�XQG�]�HLQJHJHEHQ��VR�OLHIHUW��
UDQG1RUP�HLQH�/LVWH�PLW�]�QRUPDO�YHUWHLOWHQ�=XIDOOV]DKOHQ�E]JO��
(UZDUWXQJVZHUW�P�XQG�6WDQGDUGDEZHLFKXQJ�V��

���o�_���������������¯��

'XUFK�GLH�/LVWH�NDQQ�PDQ�PLWKLOIH�GHU�3IHLOWDVWHQ�_�a�UROOHQ��

� �

=XU�ZHLWHUHQ�%HDUEHLWXQJ�ZLUG�GLH�/LVWH�DOV�/LVWHQYDULDEOH�/��JH�
VSHLFKHUW����

���¡�\�¢�¯�

'LH�/LVWH�VROO�DOV�+LVWRJUDPP�GDUJHVWHOOW�ZHUGH���

=XYRU�ZHUGHQ�LP�R�(GLWRU�DOOH�)XQNWLRQHQ�XQG�3ORWV�GHDNWLYLHUW��
�



%UDQGW��0DWKHPDWLN�XQWHUULFKWHQ�PLW�7,����XQG�7,����3OXV�LQ�.ODVVH����ELV����¤�7HLO�,,,��6WRFKDVWLN� �

�������7H[DV�,QVWUXPHQWV�

�����

'LH�/LVWH�ZLUG�DOV�3ORW��GHILQLHUW���

���\�R�¢�

�

�

3ORW��ZLUG�HLQJHVFKDOWHW��LQGHP�GHU�&XUVRU�DXI�2Q�EHZHJW�XQG�

����¯�

HLQJHJHEHQ�ZLUG��

�

$OV�3ORW�7\S�ZLUG�³+LVWRJUDPP¦�DXVJHZlKOW��LQGHP�GHU�&XUVRU�DXI�
GHQ�JHZ�QVFKWHQ�7\S�EHZHJW�XQG�

����¯�

HLQJHJHEHQ�ZLUG��$OV�;OLVW�ZLUG�GLH�/LVWH�/��JHZlKOW��QDFKGHP�GHU�
&XUVRU�DQ�GLH�HQWVSUHFKHQGH�6WHOOH�EHZHJW�ZXUGH��

���\�¢� �

1XQ�NDQQ�GHU�3ORW�JUDILVFK�GDUJHVWHOOW�ZHUGHQ��=XYRU�ZLUG�QRFK�
HLQH�SDVVHQGH�)HQVWHUJU|�H�HLQJHVWHOOW��'LH�[�:HUWH�ZHUGHQ�LP�%H�
UHLFK�YRQ���V��,QWHUYDOOHQ�XP�P�JHZlKOW��

����S�

'LH�:HUWH�ZHUGHQ�HQWVSUHFKHQG�GHU�$EELOGXQJ�HLQJHJHEHQ��

�

0LW��

���V�
HUVFKHLQW�GDV�JHZ�QVFKWH�+LVWRJUDPP��

�

'LH�SDVVHQGH�1RUPDOYHUWHLOXQJVNXUYH�NDQQ�IROJHQGHUPD�HQ�KLQ]X�

JHI�JW�ZHUGHQ��0DQ�JLEW�LP�R�(GLWRU�HLQ���

���\�q�¢��������QRUPDOSGI��

���f������������������

'LH�:HUWH�GHU�)XQNWLRQ�QRUPDOSGI�VLQG�PLW�GHU�$Q]DKO�] ���GHU�
=XIDOOV]DKOHQ�PXOWLSOL]LHUW�� �

0LW��

���V�
HUVFKHLQW�GDV�+LVWRJUDPP�PLW�GHU�SDVVHQGHQ�1RUPDOYHUWHLOXQJV�
NXUYH��

�



0DWHULDOLHQ�]XP�QHXHQ�/HKUSODQ�

�������7H[DV�,QVWUXPHQWV�
�

���������

���� 5HJUHVVLRQ�
�
'XUFK� HLQH� 5HLKH� YRQ�0HVVSXQNWHQ� VROO� HLQH�P|JOLFKVW� JXW� SDVVHQGH�.XUYH� JHOHJW�ZHUGHQ��'HU��
7,����3OXV�ELHWHW�HLQH�JDQ]H�3DOHWWH�YRQ�)XQNWLRQVW\SHQ�]XU�/|VXQJ�GLHVHU�$XIJDEH�QDFK�GHU�*DX��
VFKHQ�0HWKRGH�GHU�NOHLQVWHQ�)HKOHUTXDGUDWH���

'DEHL� ZHUGHQ� /LVWHQ� YHUZHQGHW�� =XP� $UEHLWHQ� PLW� GHQ� /LVWHQ� ZHUGHQ� GLH� 0HQ�V� g�XQG�

\�g�>/LVW@�EHQXW]W��

�

,���4XDGUDWLVFKH�5HJUHVVLRQ�DOV�%HLVSLHO�
�
0LW� GHP� IROJHQGHQ� HLQIDFKHQ� ([SHULPHQW� ZLUG� JHPHVVHQ�� ZLH�
VLFK�HLQH�.XJHO�HLQH�VFKLHIH�(EHQH�KLQDE�EHZHJW��0DQ�EHVRUJH�
VLFK� HLQ�0HWURQRP�XQG� I�U� MHGH�([SHULPHQWLHUJUXSSH� HLQ� HWZD�
HLQ� ELV� ]ZHL� 0HWHU� ODQJHV� %UHWW�� HLQH� NOHLQH� 6WDKONXJHO�� HLQ�
6W�FN� .UHLGH� XQG� HLQHQ� 0HWHUVWDE�� 'DV� 0HWURQRP� ZLUG� DXI�
6HNXQGHQWDNW� HLQJHVWHOOW�� GDV� %UHWW� OHLFKW� JHQHLJW� JHODJHUW�� %HL�
HLQHP� EHVWLPPWHQ� 7DNWVLJQDO�ZLUG� GLH�.XJHO� DP� REHUHQ� (QGH�
GHV�%UHWWHV� ORVJHODVVHQ��'DQQ�ZLUG� EHL� MHGHP� IROJHQGHQ�7DNWVLJQDO� GLH�.XJHOSRVLWLRQ�PLW� HLQHP�
.UHLGHVWULFK�PDUNLHUW��'LH�$EVWlQGH�V�GHU�.UHLGHVWULFKH�]XP�REHUHQ�(QGH�GHV�%UHWWHV�ZHUGHQ�JH�
PHVVHQ���

0DQ�HUKlOW�GDPLW�]�%��IROJHQGH�0HVVZHUWH��

=HLW�W�LQ�VHF� �� �� �� �� �� ��

:HJ�V�LQ�P� �� ����� ����� ����� ����� �����

�

=XQlFKVW�ZHUGHQ�GLH�0HVVZHUWH�DOV�/LVWHQ�/���/��LP�/LVWHQHGLWRU�
HLQJHJHEHQ���

9RU�(LQJDEH�ZLUG�GHU�/LVWHQHGLWRU�PLW�GHP�%HIHKO�6HW8S(GLWRU�

���g���\�¢���\�£�¯�

I�U�GLH�$XIQDKPH�GHU�/LVWHQ�/���/��YRUEHUHLWHW��

� �

)DOOV�/��XQG�/��QRFK�(OHPHQWH�HQWKDOWHQ��N|QQHQ�VLH�LP�
5HFKHQIHQVWHU�PLW�GHP�%HIHKO�

���g���\�¢���\�£�¯�>&OU/LVW@�

JHO|VFKW�ZHUGHQ��0LW�

���g�¢�

JHODQJW�PDQ�LQ�GHQ�/LVWHQHGLWRU��,Q�/��ZHUGHQ�GLH�=HLWHQ�XQG�LQ�/��
GLH�:HJH�DXV�GHU�7DEHOOH�HLQJHWUDJHQ��

�

'LH�0HVVSXQNWH�ZHUGHQ�JUDILVFK�GDUJHVWHOOW��LQGHP�HLQ�6WDW3ORW�
PLWKLOIH�GHU�HLQJHJHEHQHQ�/LVWHQ�HUVWHOOW�ZLUG��

���\�R�¢�
'HU�3ORW�ZLUG�DXI�2Q�JHVHW]W��GDQQ�ZLUG�EHL�7\SH�LQ�GHU�REHUHQ�
5HLKH�GHU�HUVWH�7\S�JHZlKOW��XP�GLH�0HVVSXQNWH�GDU]XVWHOOHQ���

)�U�;OLVW�XQG�<OLVW�ZHUGHQ�GLH�9RUHLQVWHOOXQJHQ�/��XQG�/��
EHLEHKDOWHQ��$XI�GLHVH�:HLVH�ZHUGHQ�GLH�=HLWHQ�DOV�;�:HUWH�XQG�
GLH�:HJH�DOV�<�:HUWH�GDUJHVWHOOW��

$OV�0DUNLHUXQJ�0DUN�ZLUG�HLQ�NOHLQHV�4XDGUDW�JHZlKOW�

�



%UDQGW��0DWKHPDWLN�XQWHUULFKWHQ�PLW�7,����XQG�7,����3OXV�LQ�.ODVVH����ELV����¤�7HLO�,,,��6WRFKDVWLN� �

�������7H[DV�,QVWUXPHQWV�

�����

VWHOOXQJ���

1XQ�NDQQ�GHU�3ORW�JUDILVFK�GDUJHVWHOOW�ZHUGHQ��=XYRU�ZLUG�QRFK�
HLQH�SDVVHQGH�)HQVWHUJU|�H�HLQJHVWHOOW��

����S�

'LH�:HUWH�ZHUGHQ�HQWVSUHFKHQG�GHU�$EELOGXQJ�HLQJHJHEHQ��

9RU�GHP�=HLFKQHQ�VLQG�JHJHEHQHQIDOOV�DOOH�DNWLYHQ�)XQNWLRQHQ�LP�

R�)HQVWHU�]X�GHDNWLYLHUHQ�� �

'LH�0HVVZHUWH�N|QQHQ�QXQ�PLW�

����V�
GDUJHVWHOOW�ZHUGHQ��'XUFK�GLH�)ROJH�NDQQ�PDQ�VLFK�PLWKLOIH�GHU�

U�7DVWH�XQG�GHU�3IHLOWDVWHQ�EHZHJHQ�XQG�:HUWH�DEOHVHQ���

,Q�GHU�$EELOGXQJ�HUNHQQW�PDQ�]�%���GDVV�]XU�=HLW�; ��GHU�:HJ�
< �����JHK|UW�� �

(V�VLHKW�VR�DXV��DOV�OlJHQ�GLH�0HVVZHUWH�DXI�HLQHU�3DUDEHO��0LW�GHP�
5HFKQHU�ZLUG�GDKHU�PLWKLOIH�HLQHU�TXDGUDWLVFKHQ�5HJUHVVLRQ�HLQH�
DQJHSDVVWH�3DUDEHO�EHVWLPPW��=XQlFKVW�ZLUG�GDV�0HQ��]XU�$XVZDKO�
P|JOLFKHU�5HJUHVVLRQVIXQNWLRQHQ�DXVJHZlKOW��

����g�a�

�

'XUFK�GLH�$XVZDKO�

������
ZLUG�GHU�%HIHKO�4XDG5HJ�I�U�GLH�TXDGUDWLVFKH�5HJUHVVLRQ�LQV�5H�
FKHQIHQVWHU��EHUWUDJHQ��(V�ZHUGHQ�GLH�3DUDPHWHU�/���/��<��HU�
JlQ]W��

���\�¢���\�£���r�a�¢�¢�� �

'XUFK�(LQJDEH�YRQ��

���¯�
ZLUG�GDQQ�HLQH�TXDGUDWLVFKH�5HJUHVVLRQ�GXUFKJHI�KUW��GLH�HUPLWWHOWH�
TXDGUDWLVFKH�)XQNWLRQ�ZLUG�QDFK�<���EHUWUDJHQ��

�

'DV�OlVVW�VLFK�GXUFK�$XIUXI�GHV�R�(GLWRUV�EHVWlWLJHQ��

���R�
�

�

�
6FKOLH�OLFK�NDQQ�GXUFK�

����V�
GLH�EHVWLPPWH�.XUYH�GXUFK�GLH�0HVVSXQNWH�JH]HLFKQHW�ZHUGHQ��

6LH�VWHOOW�RIIHQEDU�HLQH�JXWH�1lKHUXQJ�I�U�GLH�0HVVZHUWH�GDU��

�



0DWHULDOLHQ�]XP�QHXHQ�/HKUSODQ�

�������7H[DV�,QVWUXPHQWV�
�

���������

=XVlW]OLFK�NDQQ�PDQ�QRFK�XQWHUVXFKHQ��ZLH�JHQDX�GLH�.XUYH�GXUFK�
GLH�0HVVSXQNWH�YHUOlXIW��'D]X�ZHUGHQ�]ZHL�ZHLWHUH�/LVWHQ�KLQ]XJH�
I�JW��HLQH�/LVWH�/<�I�U�GLH�<�:HUWH�GHU�DQJHSDVVWHQ�.XUYH�EHL�GHQ�
GXUFK�GLH�0HVVXQJ�YRUJHJHEHQHQ�=HLWZHUWH�XQG�HLQH�/LVWH�/',))�I�U�
GLH�'LIIHUHQ]HQ�/<���/���'D]X�JHKW�PDQ�LQ�GHQ�/LVWHQHGLWRU�

����g�
XQG�EHZHJW�GHQ�&XUVRU�LQ�GLH�.RSI]HLOH�GHU�GULWWHQ�6SDOWH��

�

'RUW�JLEW�PDQ�GHQ�HUVWHQ�1DPHQ�HLQ��

����<�¯�

'XUFK�QRFKPDOLJH�(LQJDEH�YRQ�¯�JHODQJW�PDQ�LQ�GLH�)X�]HLOH�
XQG�NDQQ�GRUW�GLH�/LVWH�/<�GHILQLHUHQ��

���r�a�¢�¢���\�¢���
� �

'XUFK�(LQJDEH�YRQ��

����¯�
HUVFKHLQW�GLH�JHZ�QVFKWH�/LVWH�/<��

0DQ�VLHKW�GXUFK�9HUJOHLFK�PLW�/��VFKRQ�GLH�*�WH�GHU�1lKHUXQJ���

�

$QDORJ�ZLUG�GLH�/LVWH�/',))�HUVWHOOW��

'DEHL�NDQQ�GHU�/LVWHQQDPH�I�U�/<�DXV�GHP�0HQX�\��g�
>/,67@�DEJHUXIHQ�ZHUGHQ��

�

'LH�/LVWH�/',))�]HLJW�VFKOLH�OLFK��ZLH�JXW�GLH�DQJHSDVVWH�.XUYH�GLH�
0HVVSXQNWH�WULIIW��

�
�
,,���6FKDXELOG�HLQHU�JDQ]UDWLRQDOHQ�)XQNWLRQ�GXUFK�PD[LPDO�I�QI�3XQNWH�
�
'HU�5HFKQHU�NDQQ�5HJUHVVLRQHQ�PLW�JDQ]UDWLRQDOHQ�)XQNWLRQHQ�PD[LPDO�YLHUWHQ�*UDGHV�GXUFKI�K�
UHQ��'DKHU�LVW�GLH�%HVWLPPXQJ�HLQHU�JDQ]UDWLRQDOHQ�)XQNWLRQHQ�GXUFK�PD[LPDO�I�QI�3XQNWH�HLQIDFK��

%HLVSLHO��*DQ]UDWLRQDOH�)XQNWLRQ�GXUFK�GLH�3XQNWH�3����_����3����_����3���_����3�����_�����3���_�����

'LH�/|VXQJ�GHU�$XIJDEH�HQWVSULFKW�IDVW�YROOVWlQGLJ�GHU�LQ�$EVFKQLWW�,��'DKHU�VLQG�KLHU�QXU�GLH�HQW�
VSUHFKHQGHQ�5HFKQHUDQVLFKWHQ�ZLHGHUJHJHEHQ��



%UDQGW��0DWKHPDWLN�XQWHUULFKWHQ�PLW�7,����XQG�7,����3OXV�LQ�.ODVVH����ELV����¤�7HLO�,,,��6WRFKDVWLN� �

�������7H[DV�,QVWUXPHQWV�

�����

� � �

� � �

� � �

$OWHUQDWLY�NDQQ�PDQ�PLW�GHP�$QVDW]���I�[�� �D�[����E�[����F�[����G�[���H�HLQ�/*6�DXIVWHOOHQ��

�������������

���������������������������

�����

�����

�����������

� ������ 
� ������ 

 � 
 ����� �
 ����� �

HGFEDI

HGFDI

HI

HGFEDI

HGFEDI

�

=XU�/|VXQJ�GHV�/*6�ZLUG�GHU�0DWUL[HGLWRU�DXIJHUXIHQ�PLW�

����\�y�_�¯���¯���¯�

XQG�GLH�HUZHLWHUWH�.RHIIL]LHQWHQPDWUL[�HLQJHJHEHQ��

�

,P�5HFKHQIHQVWHU�ZLUG�GDV�/*6�PLW�GHP�UUHI�%HIHKO�JHO|VW��

����\�y�a�
�

�

����e�%�\�y�¢���¯���

8P�GLH�/|VXQJ�]X�VHKHQ��UROOW�PDQ�PLW�GHU�3IHLOWDVWH�a�ELV�]XP�
UHFKWHQ�(QGH�GHU�(UJHEQLVPDWUL[��

1DW�UOLFK�LVW�GLHVH�/|VXQJ�XP�HLQLJHV�DXIZlQGLJHU�DOV�GLH�/|VXQJ�
PLWKLOIH�GHU�5HJUHVVLRQ��

�
�



0DWHULDOLHQ�]XP�QHXHQ�/HKUSODQ�

�������7H[DV�,QVWUXPHQWV�
�

���������

����� 0DUNRIINHWWHQ�¤�HLQ�:DKOWKHPD�PLW�*75�
�
'LH� LP� IROJHQGHQ� EHVFKULHEHQH� 8QWHUULFKWVHLQKHLW� LVW� XQWHUULFKWVHUSUREW� XQG� OlVVW� VLFK� ]�%�� DOV�
:DKOWKHPD�QDFK�GHP�VFKULIWOLFKHQ�$ELWXU�RGHU�I�U�HLQH�DQGHUH�/HUQOHLVWXQJ�GXUFKI�KUHQ���

)DOOV�QLFKW�JHQ�JHQG�=HLW�]XU�9HUI�JXQJ�VWHKW��NDQQ�PDQ�QDFK�$EVFKQLWW�,9�DXIK|UHQ���
�

,�(LQI�KUHQGHV�%HLVSLHO�
�
(V�JLEW�6\VWHPH��GLH�LQ�UHJHOPl�LJ�DXIHLQDQGHU�IROJHQGHQ�=HLWSXQNWHQ�PLW�EHVWLPPWHQ�:DKUVFKHLQ�
OLFKNHLWHQ�]ZLVFKHQ�YHUVFKLHGHQHQ�=XVWlQGHQ�ZHFKVHOQ��0DQ�VSULFKW�YRQ�VWRFKDVWLVFKHQ�3UR]HVVHQ��
(LQ�VWRFKDVWLVFKHU�3UR]HVV�KHL�W�HLQH�0DUNRII�.HWWH��IDOOV�

x� HU�HQGOLFK�YLHOH�=XVWlQGHQ�=���������=P�EHVLW]W��

x� ]HLWXQDEKlQJLJH�hEHUJDQJVZDKUVFKHLQOLFKNHLWHQ�KDW���

x� HLQH�6WDUWYHUWHLOXQJ�GHU�=XVWDQGVZDKUVFKHLQOLFKNHLWHQ�H[LVWLHUW���

%HLVSLHO��6SLHO�XP��Þ�

%HL�HLQHP�*O�FNVVSLHO�VHW]W�PDQ�HLQHQ�%HWUDJ��'DQQ�ZLUG�HLQ�*O�FNVUDG�PLW�]ZHL�6HNWRUHQ�JHGUHKW��
%OHLEW�HV�LP�*HZLQQVHNWRU�VWHKHQ��PLW�:DKUVFKHLQOLFKNHLW�S ������VR�JHZLQQW�PDQ�GHQ�GRSSHOWHQ�
(LQVDW]��EHLP�9HUOXVWVHNWRU��:DKUVFKHLQOLFKNHLW�T ��S �����YHUOLHUW�PDQ�GHQ�(LQVDW]��(LQ�6SLHOHU�
KDW�QXU��Þ�XQG�P|FKWH�DXI��Þ�NRPPHQ��(U�VHW]W�GHQ�(XUR��:HQQ�HU�YHUOLHUW��K|UW�HU�DXI��:HQQ�HU�
JHZLQQW��VHW]W�HU�QRFKPDOV��Þ��*HZLQQW�HU�ZLHGHU��VR�K|UW�HU�DXI��$QVRQVWHQ�IlQJW�HU�ZLHGHU�PLW��Þ 
DQ��

'LH�=XVWlQGH�GHV�6SLHOV�ODVVHQ�VLFK�JXW�LQ�HLQHP�³3UR]HVVGLDJUDPP¦��EHUEOLFNHQ��

(V�JLEW�YLHU�=XVWlQGH��GLH�GXUFK�GHQ�%HVLW]�GHV�6SLHOHUV�JHNHQQ]HLFKQHW�VLQG��'LH�3IHLOH�JHEHQ�DQ��
PLW�ZHOFKHU�hEHUJDQJV�:DKUVFKHLQOLFKNHLW�HLQ�=XVWDQG�LQ�GHQ�DQGHUHQ��EHUJHKW��(V�JLEW�]ZHL�6RU�
WHQ�YRQ�=XVWlQGHQ��,QQHUH�=XVWlQGH��KLHU�=��XQG�=���VLQG�=XVWlQGH��GLH�ZLHGHU�YHUODVVHQ�ZHUGHQ�
N|QQHQ��=XVWlQGH�ZLH�=��XQG�=���GLH�QLFKW�PHKU�YHUODVVHQ�ZHUGHQ�N|QQHQ��QHQQW�PDQ�DEVRUELHUHQG��

'DEHL�JHOWHQ�IROJHQGH�5HJHOQ��

x� %HL�MHGHP�=XVWDQG�LVW�GLH�6XPPH�GHU�:DKUVFKHLQOLFKNHLWHQ�DQ�DEJHKHQGHQ�3IHLOHQ�JOHLFK����

x� $EVRUELHUHQGH�=XVWlQGH�HUNHQQW�PDQ�DQ�HLQHP�5LQJSIHLO�PLW�'XUFKODXIZDKUVFKHLQOLFKNHLW�����

x� 'LH�6WDUWYHUWHLOXQJ�LVW�HLQ�9HNWRU��GHU�GLH�:DKUVFKHLQOLFKNHLWVYHUWHLOXQJ�I�U�GLH�=XVWlQGH�DQ�
JLEW��LQ�GHQHQ�VLFK�GDV�6\VWHP�DQIDQJV�EHILQGHW��%HL�MHGHU�6WDUWYHUWHLOXQJ�PXVV�GLH�6XPPH�GHU�
.RRUGLQDWHQ���VHLQ���

%HJLQQW�GHU�6SLHOHU� LQ�=XVWDQG�=��� VR� LVW�GHU�9HNWRU�
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�6WDUWYHUWHLOXQJ��GD�VLFK�GHU�6SLHOHU�

PLW�:DKUVFKHLQOLFKNHLW���EHL�=��EHILQGHW��0LW�MHGHP�6SLHO�lQGHUW�VLFK�GLH�:DKUVFKHLQOLFKNHLWVYHU�
WHLOXQJ�I�U�GLH�=XVWlQGH��NXU]�=XVWDQGVYHUWHLOXQJ�JHQDQQW��:LH�VLH�VLFK�lQGHUW��OlVVW�VLFK�VHKU�HLQ�
IDFK�PLW�GHP�7,����3OXV�EHUHFKQHQ��
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�������7H[DV�,QVWUXPHQWV�

�����

,,��%HUHFKQXQJ�YRQ�=XVWDQGVYHUWHLOXQJHQ�¤�WKHRUHWLVFKH�*UXQGODJHQ�
�
,Q�GHP�6SLHO�XP��Þ��GDV� LQ�$EVFKQLWW� ,�HUNOlUW� LVW��VHL�S �����8P�GLH�=XVWDQGVYHUWHLOXQJ�QDFK�HL�
QHP��]ZHL�����6SLHOHQ�DXV]XUHFKQHQ��NDQQ�PDQ�IROJHQGH�hEHUVLFKW�YHUZHQGHQ��

�

6R�HQWVWHKW�]�%��GLH�:DKUVFKHLQOLFKNHLW� I�U�=XVWDQG�=��QDFK�GUHL�6SLHOHQ�IROJHQGHUPD�HQ�DXV�GHU�
9HUWHLOXQJ�QDFK�]ZHL�6SLHOHQ���� ���������������� ��� ��

$OOJHPHLQ�PXVV�PDQ� MHZHLOV�GLH�:DKUVFKHLQOLFKNHLW� I�U�GHQ�=XVWDQG�=M�PLW�GHU�hEHUJDQJVZDKU�
VFKHLQOLFKNHLW�YRQ�=M�QDFK�=N�PXOWLSOL]LHUHQ�XQG�GLH�HUKDOWHQHQ�:DKUVFKHLQOLFKNHLWHQ�DXIVXPPLH�
UHQ��$OV�(UJHEQLV�HUKlOW�PDQ�GLH�:DKUVFKHLQOLFKNHLW�I�U�=N�DXI�GHU�QlFKVWHQ�6WXIH���

6FKUHLEW�PDQ�VWDWW�GHU�=DKOHQ�DOOJHPHLQ�
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VR�HUJLEW�VLFK�GLH�QlFKVWH�=XVWDQGYHUWHLOXQJ� 
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'LH�HLQJHI�JWHQ�1XOOHQ�]HLJHQ��GDVV�PDQ�GLHVH�%HUHFKQXQJ�NXU]�PLWKLOIH�GHU�³hEHUJDQJVPDWUL[¦�
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LQ�GHU�)RUP� Y8Y
*&
� 
 �VFKUHLEHQ�NDQQ��

'LH�hEHUJDQJVPDWUL[�HUKlOW�PDQ�HLQIDFK�GXUFK�$QOHJHQ�HLQHU�7DEHOOH�DXV�GHP�3UR]HVVGLDJUDPP��
LQGHP�PDQ�GLH�hEHUJDQJVZDKUVFKHLQOLFKNHLWHQ�VSDOWHQZHLVH�HLQWUlJW��

� 9RQ�=XVWDQG�

�� ��������� ����QDFK�GUHL�6SLHOHQ

���
������

���

� �

������������QDFK�]ZHL�6SLHOHQ

���
������

���

� �

��������QDFK�HLQHP�6SLHO

���
������

���

� �

����6WDUW
=�=�=�=�9HUWHLOXQJ?=XVWDQG



0DWHULDOLHQ�]XP�QHXHQ�/HKUSODQ�

�������7H[DV�,QVWUXPHQWV�
�

���������

1DFK�=XVWDQG� =�� =�� =�� =��

=�� �� ���� �� ��

=�� ���� �� �� ��

=�� �� ���� �� ��

=�� ���� �� �� ��

�
,,,��,WHUDWLYH�%HUHFKQXQJ�YRQ�=XVWDQGVYHUWHLOXQJHQ��
�

�����������������������������������������������������������
��)�U�VSlWHUH�bQGHUXQJHQ�GHU�0DWUL[�HUUHLFKW�PDQ�GHQ�0DWUL[HGLWRU�DXI�GLHVHOEH�:HLVH��0DQ�NDQQ�VLFK�GRUW�PLW�GHQ�
&XUVRUWDVWHQ�EHZHJHQ�XQG�JHZ�QVFKWH�bQGHUXQJHQ�YRUQHKPHQ��$XFK�GLH�0DWUL[JU|�H�NDQQ�PDQ�QDFKWUlJOLFK�lQGHUQ��
LQGHP�PDQ�GLH�=HLOHQ��E]Z��6SDOWHQ]DKO�LQ�GHU�.RSI]HLOH�DElQGHUW��

'LH�%HUHFKQXQJHQ�YRQ�$EVFKQLWW�,,�ODVVHQ�VLFK�IROJHQGHUPD�HQ�PLW�
GHP�7,����3OXV�GXUFKI�KUHQ��

'LH�hEHUJDQJVPDWUL[�ZLUG�LP�0DWUL[HGLWRU�DOV�0DWUL[�>$@�HLQJHJH�
EHQ��

���\�y�����>0$75,;@�

���aa�������������>(',7@� �

0LW�GHU�7DVWH�¯�RGHU�¢�ZLUG�GHU�0DWUL[HGLWRU�HUUHLFKW��'RUW�
ZHUGHQ�0DWUL]HQ�HLQJHJHEHQ��'LH�0DWUL[JU|�H����=HLOHQ�XQG���
6SDOWHQ��ZLUG�LQ�GHU�REHUVWHQ�=HLOH�HLQJHJHEHQ��

�����¯���¯�
�

�

(V�IROJW�]HLOHQZHLVH�GLH�(LQJDEH�GHU�(OHPHQWH��GLH�MHZHLOV�PLW�

¯��EHUJHEHQ�ZHUGHQ��

)�U�bQGHUXQJHQ�GHU�0DWUL[�NDQQ�PDQ�VLFK�PLW�GHQ�&XUVRUWDVWHQ�
EHZHJHQ�XQG�JHZ�QVFKWH�bQGHUXQJHQ�YRUQHKPHQ����

�

�

'LH�6WDUWYHUWHLOXQJ�ZLUG�DXFK�LP�0DWUL[HGLWRU�HLQJHJHEHQ��XQG�
]ZDU�LQ�GHU�0DWUL[�>%@�DOV���[���¤�0DWUL[��

���\�y�a�a�£�

�����¯�¢�¯��

(V�UHLFKW�GLH���LQ�GHU�HUVWHQ�=HLOH�HLQ]XJHEHQ��GD�GLH�1XOOHQ�VFKRQ�
YRUEHOHJW�VLQG�� �

'LH�%HUHFKQXQJHQ�ZHUGHQ�LP�5HFKHQIHQVWHU�YRUJHQRPPHQ��

���\�]���>48,7@�

0LWKLOIH�GHV�0DWUL[�)HQVWHUV�NDQQ�PDQ�GLH�0DWUL]HQ�I�U�GDV�5H�
FKHQIHQVWHU�DXIUXIHQ��]�%��ZLUG�IROJHQGHUPD�HQ�GLH�0DWUL[�>$@�DQ�
JH]HLJW��

���\�y�¢�¯� �



%UDQGW��0DWKHPDWLN�XQWHUULFKWHQ�PLW�7,����XQG�7,����3OXV�LQ�.ODVVH����ELV����¤�7HLO�,,,��6WRFKDVWLN� �
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�����

�

'LHVH� :DKUVFKHLQOLFKNHLWHQ� QHQQW� PDQ� $EVRUSWLRQVZDKUVFKHLQOLFKNHLWHQ�� GHQQ� PLW� HLQHU� :DKU�
VFKHLQOLFKNHLW�YRQ�HWZD������E]Z�������HQGHW�GDV�6SLHO�LP�DEVRUELHUHQGHQ�=XVWDQG�=��E]Z��=���

�
,9�%HUHFKQXQJ�YRQ�$EVRUSWLRQVZDKUVFKHLQOLFKNHLWHQ�¤����0LWWHOZHUWVUHJHO�
�

'LH� LWHUDWLYH� %HUHFKQXQJ� GHU� $EVRUSWLRQVZDKUVFKHLQOLFKNHLWHQ� OLHIHUW� QXU� 1lKHUXQJVZHUWH� XQG�
NDQQ�VHKU�ODQJH�GDXHUQ��)ROJHQGH�hEHUOHJXQJ�I�KUW�DXI�HLQHQ�GLUHNWHQ�:HJ��(U�VROO�I�U�GLH�$EVRUS�
WLRQVZDKUVFKHLQOLFKNHLWHQ�GHV�=XVWDQGV�=���³*HZLQQ¦��I�U�GDV�6SLHO�XP��Þ�DXIJH]HLJW�ZHUGHQ��

0DQ�I�JW�LP�3UR]HVVGLDJUDPP�]XVlW]OLFKH�3IHLOH�YRQ�DOOHQ�LQQHUHQ�=XVWlQGHQ�]X�HLQHP�LQWHUHVVLH�
UHQGHQ� DEVRUELHUHQGHQ�=XVWDQG� HLQ��$Q� MHGHP�3IHLO�ZLUG� GLH�:DKUVFKHLQOLFKNHLW� HLQJHWUDJHQ�� LU�
JHQGZDQQ�DP�3IHLOHQGH�DEVRUELHUW�]X�ZHUGHQ��ZHQQ�PDQ�DP�3IHLODQIDQJ�VWDUWHW��)�U�GHQ�DEVRUELH�
UHQGHQ�=XVWDQG�=���³*HZLQQ�YRQ��Þ¦��HUJHEHQ�VLFK�GLH�IROJHQGHQ�JHVWULFKHOWHQ�3IHLOH��

�
'DUDXV�HUJLEW�VLFK�GDV�*OHLFKXQJVV\VWHP��

'LH�0XOWLSOLNDWLRQ�GHU�0DWUL]HQ�>$@�XQG�>%@�ZLUG�IROJHQGHUPD�HQ�
PLWKLOIH�GHV�0DWUL[�)HQVWHUV�YRUJHQRPPHQ��

���\�y�¢�\�y�£�¯�

(V�HUJLEW�VLFK�GHU�=XVWDQG�QDFK�HLQHP�6SLHO��

�

8P�GLH�ZHLWHUHQ�=XVWDQGVYHUWHLOXQJHQ�]X�EHUHFKQHQ��NDQQ�PDQ�
HLQIDFK�GLH�$16�¤7DVWH�YHUZHQGHQ��

���\�y�¢�\�®�¯�

(V�HUJLEW�VLFK�GHU�=XVWDQG�QDFK�]ZHL�6SLHOHQ��

�

'DQDFK�EUDXFKW�PDQ�QXU�QRFK�¯�]X�GU�FNHQ��GHQQ�GHU�OHW]WH�
%HIHKO�ZLUG�DXWRPDWLVFK�ZLHGHU�DXVJHI�KUW��ZHQQ�PDQ�QLFKWV�1HXHV�
HLQJLEW��

�

$XI�GLHVH�:HLVH�NDQQ�PDQ�EHREDFKWHQ��GDVV�VLFK�RIIHQEDU�HLQH�
*UHQ]YHUWHLOXQJ�HQWZLFNHOW��

1DFK�]ZDQ]LJ�6SLHOHQ�HUJLEW�VLFK�QDKH]X�1XOO�DOV�:DKUVFKHLQOLFK�
NHLW�I�U�GLH�LQQHUHQ�=XVWlQGH��GD�GDV�6SLHO�QXU�PLW�JHULQJHU�:DKU�
VFKHLQOLFKNHLW�QRFK�QLFKW�]X�(QGH�LVW��

0LW�GHU�:DKUVFKHLQOLFKNHLW�YRQ�HWZD������JHZLQQW�GHU�6SLHOHU��Þ��
PLW�GHU�:DKUVFKHLQOLFKNHLW�YRQ�HWZD������YHUOLHUW�HU�VHLQHQ�(XUR��� �



0DWHULDOLHQ�]XP�QHXHQ�/HKUSODQ�

�������7H[DV�,QVWUXPHQWV�
�

���������

������

���

��

��

� 
 

DD

DD
����

%HJU�QGXQJ�]�%��I�U�GLH�]ZHLWH�*OHLFKXQJ���

8P�YRQ�=��QDFK�=��]X�JHODQJHQ��JLEW�HV�]ZHL�$OWHUQDWLYHQ��GLH�]XVDPPHQ�D��HUJHEHQ���
���0DQ�JHODQJW�PLW�:DKUVFKHLQOLFKNHLW�����QDFK�=��XQG�YRQ�GD�PLW�:DKUVFKHLQOLFKNHLW�D��QDFK�=���
DOVR�QDFK�GHU�3IDGUHJHO�PLW�:DKUVFKHLQOLFKNHLW� ���� D� �YRQ�=���EHU�=��QDFK�=����
���0DQ�JHODQJW�GLUHNW�YRQ�=��QDFK�=��PLW�:DKUVFKHLQOLFKNHLW������

0DQ�QHQQW�GLH�9RUJHKHQVZHLVH�EHLP�$XIVWHOOHQ�GHV�/*6�³���0LWWHOZHUWVUHJHO¦��

8PJHIRUPW�HUJLEW�GDV�*OHLFKXQJVV\VWHP��

������

����

��

��

 ��
 �

DD

DD
��

�

,P�EHKDQGHOWHQ�%HLVSLHO�LVW�GLH�%HUHFKQXQJ�QRFK�VR�HLQIDFK��GDVV�PDQ�GLH�/|VXQJ�DXFK�RKQH�5HFK�
QHU�VFKQHOO�EHUHFKQHQ�NDQQ��)ROJHQGHV�%HLVSLHO�³6SLHO�XP��Þ¦�LVW�NRPSOH[HU��

'DV�6SLHO�ZLUG�QDFK�IROJHQGHP�3UR]HVVGLDJUDPP�GXUFKJHI�KUW��'DEHL�VHL�ZLHGHU�S ����XQG�T �����

�
$OV�hEHUJDQJVPDWUL[�HUJLEW�VLFK�

'LH�/|VXQJ�GLHVHV�OLQHDUHQ�*OHLFKXQJVV\VWHP�OlVVW�VLFK�PLW�GHP��
7,����3OXV�IROJHQGHUPD�HQ�EHUHFKQHQ���

=XQlFKVW�ZLUG�GLH�0DWUL[�DXV�GHQ�.RHIIL]LHQWHQ�HLQJHJHEHQ��KLHU�
DOV�0DWUL[�>&@��

���\�y�a�a�¤�£�¯�¤�¯�

� �

,P�5HFKHQIHQVWHU�ZLUG�GDV�/*6�PLW�GHP�%HIHKO�UUHI�JHO|VW��

���\�y�a�e>$336@\�y�¤���¯�

�

�

'XUFK�GLH�7DVWHQIROJH�

���o�¢�¯�

ZLUG�GDV�(UJHEQLV�QRFK�PLW�%U�FKHQ�GDUJHVWHOOW��

'LH�:DKUVFKHLQOLFKNHLW��EHL�6WDUW�PLW��Þ�DP�(QGH��Þ�]X�JHZLQQHQ��
EHWUlJW�DOVR�������:HQQ�GHU�6SLHOHU�DQIDQJV�VFKRQ��Þ�KDW��JHZLQQW�
HU�PLW�GHU�:DKUVFKHLQOLFKNHLW�������DP�(QGH��Þ�� �
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'LH�0DWUL[�ZLUG�DOV�>'@��EHU�GDV�0DWUL[�(GLW�¤�)HQVWHU��

HLQJHJHEHQ��GLH�6WDUWYHUWHLOXQJ�
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�DOV�0DWUL[�>(@��

�

'DV�,WHUDWLRQVYHUIDKUHQ�HUJLEW�QDFK����6FKULWWHQ�GLH�QHEHQVWHKHQGH�
=XVWDQGVYHUWHLOXQJ��

$OVR�LVW�GLH�:DKUVFKHLQOLFKNHLW�D���YRQ�=XVWDQG�=��LUJHQGZDQQ�LP�
=XVWDQG�=���³9HUOXVW�GHV�HLQHQ�(XUR¦��]X�ODQGHQ��HWZD������0LW�
HWZD�����:DKUVFKHLQOLFKNHLW�ODQGHW�GHU�6SLHOHU�YRQ�=��DXV�HLQHQ�
*HZLQQ�YRQ��Þ���

'LH�DQGHUHQ�:DKUVFKHLQOLFKNHLWHQ�DL�NDQQ�PDQ�DXI�GLHVH�:HLVH�PLW�
HQWVSUHFKHQGHQ�6WDUWYHUWHLOXQJHQ�QlKHUXQJVZHLVH�EHVWLPPHQ��

�

�

'LH�H[DNWH�/|VXQJ�HUJLEW�VLFK�PLW�GHU����0LWWHOZHUWVUHJHO�DXV�GHP�/*6�
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'LH�]XJHK|ULJH�HUZHLWHUWH�0DWUL[�ZLUG�DOV���[����0DWUL[�>)@�HLQJH�
JHEHQ��

���\�y�a�a�����¯���¯�

'LH�.RHIIL]LHQWHQ�ZHUGHQ�]HLOHQZHLVH�HLQJHJHEHQ��

�
�
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0LW�GHP�%HIHKO�UUHI�ZLUG�LP�5HFKHQIHQVWHU�GDV�*OHLFKXQJVV\V�
WHP�JHO|VW��

���\�]���>48,7@�

���\�y�a�e>$336@\�y�����¯�
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'LH�'DUVWHOOXQJ�PLW�%U�FKHQ��

���o�¢�¯�
HUJLEW��GDVV�GLH�:DKUVFKHLQOLFKNHLW��YRQ�=��DXV�GDV�*HOG�]X�YHUOLH�

UHQ��
���
���

�EHWUlJW���

8P�GHQ�:HUW�HUNHQQHQ�]X�N|QQHQ��NDQQ�PDQ�PLW�GHU�3IHLOWDVWH�

a�a�a�GDV�(UJHEQLV�YHUVFKLHEHQ��
�

�
9��'LH�)XQGDPHQWDOPDWUL[�
�
:HQQ�PDQ�GDV�*OHLFKXQJVV\VWHP�]XU�%HUHFKQXQJ�GHU�$EVRUSWLRQVZDKUVFKHLQOLFKNHLWHQ� LQ�0DWUL�
]HQIRUP�VFKUHLEW��HU|IIQHQ�VLFK�=XVDPPHQKlQJH�PLW�GHU�hEHUJDQJVPDWUL[��'DGXUFK�ODVVHQ�VLFK�GLH�
%HUHFKQXQJHQ�PLW�GHP�7,����3OXV��EHUVLFKWOLFK�GXUFKI�KUHQ��

$OV�%HLVSLHO�GLHQW�QRFKPDOV�GDV�6SLHO�DXV�GHP�YRUKHUJHKHQGHQ�$EVFKQLWW�PLW�IROJHQGHP�3UR]HVV�
GLDJUDPP�XQG�GHU�hEHUJDQJVPDWUL[�8��'DEHL�VHL�ZLHGHU�S ����XQG�T �����

�

�
�

)�U�GLH�$EVRUSWLRQVZDKUVFKHLQOLFKNHLWHQ�D���D���D���D���YRQ�=��E]Z��=��E]Z��=��E]Z��=��DXV�LP�=X�
VWDQG�=��DEVRUELHUW�]X�ZHUGHQ��HUJDE�VLFK�IROJHQGHV�*OHLFKXQJVV\VWHP��
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,Q�0DWUL]HQVFKUHLEZHLVH�NDQQ�PDQ�GDV�IROJHQGHUPD�HQ�QRWLHUHQ�� ED7D
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�����

hEHUJDQJVPDWUL[�� GHU� GHQ� GLUHNWHQ� hEHUJDQJ� YRQ� GHQ� LQQHUHQ� =XVWlQGHQ� ]XP� =XVWDQG� =��

EHVFKUHLEW��

$XV�GHU�0DWUL[JOHLFKXQJ�HUJLEW�VLFK�

ED7D
&&&
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