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�JHP������$EV����1U����%DX*%�L�9�P�������$EV����%DX192�

'LH� LP� %HEDXXQJVSODQ� I�U� GLH� 5HLQHQ� :RKQJHELHWH� IHVWJHVHW]WH� *UXQGIOlFKHQ]DKO
YRQ�����GDUI
D�� GXUFK� 7HUUDVVHQ� XQG� %DONRQH� ELV� ]X� HLQHU� *UXQGIOlFKHQ]DKO� YRQ� PD[LPDO� ���
�EHUVFKULWWHQ�ZHUGHQ�
E��GXUFK�*UXQGIOlFKHQ�YRQ�7LHIJDUDJHQ�ELV�]X�HLQHU�*UXQGIOlFKHQ]DKO�YRQ�PD[LPDO
�����EHUVFKULWWHQ�ZHUGHQ�

�����$EV����1U����%DX*%�������%DX192�

,QQHUKDOE�GHU�I�U�0HKUIDPLOLHQKlXVHU�IHVWJHVHW]WHQ��EHUEDXEDUHQ
*UXQGVW�FNVIOlFKHQ�LVW�LQQHUKDOE�GHU�PLW�
6WDIIHOJHVFKRVV
�EH]HLFKQHWHQ
�EHUEDXEDUHQ�*UXQGVW�FNVIOlFKHQ�HLQ�]XVlW]OLFKHV�*HVFKRVV�]XOlVVLJ�

�����$EV����XQG���%DX*%�L�9�P�������%DX192�

%H]XJVSXQNW�I�U�GLH�+|KH�)HUWLJIX�ERGHQREHUNDQWH�(UGJHVFKRVV�
2.))�(*
�LVW�GLH
JHPLWWHOWH� +|KH� ]ZLVFKHQ� GHQ� DQ� GHQ� (FNSXQNWHQ� GHU� DQ� GLH� 9HUNHKUVIOlFKH
DQJUHQ]HQGHQ� *UXQGVW�FNVJUHQ]H� IHVWJHVHW]WHQ� +|KH� GHU� +DXSWHUVFKOLH�XQJ� GHV
%DXJUXQGVW�FNV�
:LUG�HLQ�%DXJUXQGVW�FN�YRQ�PHKUHUHQ�9HUNHKUVIOlFKHQ�DXV�HUVFKORVVHQ��RKQH�GDVV
HLQH�+DXSWHUVFKOLH�XQJ�HUNHQQEDU�LVW��LVW�XQWHUHU�%H]XJVSXQNW�GHU�DXV�GHQ�I�U�MHGH
GHU� 9HUNHKUVIOlFKHQ�QDFK� 6DW]� �� JHPLWWHOWHQ�+|KHQ�GHU�9HUNHKUVIOlFKHQ�JHELOGHWH
0LWWHOZHUW�

$EZHLFKHQG� YRQ� GLHVHU� 5HJHOXQJ� JHOWHQ� I�U� GLH� LP� %HEDXXQJVSODQ� PLW� +� �� �� +� �
EH]HLFKQHWHQ�%DXJUXQGVW�FNH�QDFKIROJHQG�DXIJHI�KUWHQ�+|KHQ�DOV�XQWHUH�%H]XJV�
SXQNWH�

%H]HLFKQXQJ�GHU��� +|KHQDQJDEH
%DXJUXQGVW�FNH� �XQWHUHU�%H]XJVSXQNW�
+�� �����
+�� �����
+�� �����

8QWHUHU�%H]XJVSXQNW�I�U�GLH�)HVWVHW]XQJ�GHU�*HElXGHK|KH�LVW�GLH�2.))�(*��'LHVHU
GDUI� XP� ELV� ]X� ���� P� �EHU� GHU� JHPLWWHOWHQ� +|KH� GHU� 9HUNHKUVIOlFKH� JHP�� $� ���
OLHJHQ��QLFKW�MHGRFK�XQWHU�GLHVHP�%H]XJVSXQNW��'LH�hEHUVFKUHLWXQJ�XP�ELV�]X�����P
JLOW�DXFK�I�U�GLH�PLW�+�����+���EH]HLFKQHWHQ�*UXQGVW�FNH�

)�U�*DUDJHQ��GLH�LQQHUKDOE�GHU�I�U�VLH�IHVWJHVHW]WHQ�)OlFKHQ�HUULFKWHW�ZHUGHQ��JLOW�GLH
+|KH�GHV�6FKQLWWSXQNWHV�GHU�*UXQGVW�FNVJUHQ]OLQLH�DQ�GHU�GLH�*DUDJH�HUULFKWHW�ZLUG
PLW�GHU�DQ�GLH�9HUNHKUVIOlFKH�DQJUHQ]HQGHQ�*UXQGVW�FNVJUHQ]H�

)�U�*DUDJHQ��GLH�QLFKW�LQQHUKDOE�GHU�I�U�*D�IHVWJHVHW]WHQ�)OlFKHQ�HUULFKWHW�ZHUGHQ�
JLOW�GLH�+|KHQIHVWVHW]XQJ�]X�GHQ��EHUEDXEDUHQ�*UXQGVW�FNVIOlFKHQ�

7UDXIK|KH
2EHUHU� %H]XJVSXQNW� I�U� GLH� LP� %HEDXXQJVSODQ� IHVWJHVHW]WHQ� 7UDXIK|KHQ� LVW� GLH
7UDXIOLQLH�� $OV� 7UDXIOLQLH� JLOW� GLH� 6FKQLWWOLQLH� GHU� $X�HQIOlFKH� GHU� DXIVWHLJHQGHQ
$X�HQZDQG�PLW�GHU�2EHUNDQWH�GHU�'DFKKDXW�

$WWLNDK|KH
%HL� *HElXGHQ� PLW� 6WDIIHOJHVFKRVVHQ� LVW� GLH� $WWLNDK|KH� IHVWJHVHW]W�� $OV� $WWLNDK|KH
JLOW�GLH�REHUVWH�:DQGK|KH�GHU�DXIVWHLJHQGHQ�$X�HQZDQG�HLQVFKOLH�OLFK�HWZDLJHU�DXI
GLHVHU�$X�HQZDQG�HUULFKWHWHU�%DXWHLOH��%U�VWXQJHQ��*HOlQGHU�HWF���

�����$EV����1U����XQG�$EV����6DW]���%DX*%�

*HPl������$EV����6DW]���L�9�P��$EVDW]���1U����%DX*%�ZLUG�GLH�+|KHQODJH�GHU��EH�
UEDXEDUHQ� XQG� QLFKW� �EHUEDXEDUHQ� *UXQGVW�FNVIOlFKHQ� GHU� %DXJUXQGVW�FNH
�*HOlQGHREHUIOlFKH�� DXI� GLH� ]ZLVFKHQ� GHQ� IHVWJHVHW]WHQ� +|KHQ� GHU� |IIHQWOLFKHQ
9HUNHKUVIOlFKH� DQ� GHQ� (FNSXQNWHQ� GHU� DQ� GLHVH� 9HUNHKUVIOlFKH� DQJUHQ]HQGHQ
*UXQGVW�FNVJUHQ]H� GHV� %DXJUXQGVW�FNV� JHPLWWHOWH� +|KH� IHVWJHVHW]W�� 0D�JHEHQG
VLQG�GLH�+|KHQ�GHU�|IIHQWOLFKHQ�9HUNHKUVIOlFKH�DQ�GHU�GHP�MHZHLOLJHQ�%DXJUXQGVW�FN
]XJHZDQGWHQ� 6WUD�HQEHJUHQ]XQJVOLQLH�� *UHQ]W� GDV� %DXJUXQGVW�FN� DQ� PHKUHUH
9HUNHKUVIOlFKHQ� DQ�� LVW� GLHMHQLJH� 9HUNHKUVIOlFKH� PD�JHEHQG�� GLH� GHU� +DXSWHU�
VFKOLH�XQJ� GHV� %DXJUXQGVW�FNV� GLHQW�� :LUG� HLQ� %DXJUXQGVW�FN� YRQ� PHKUHUHQ
9HUNHKUVIOlFKHQ�DXV�HUVFKORVVHQ��RKQH�GDVV�HLQH�+DXSWHUVFKOLH�XQJ�HUNHQQEDU�LVW�
ZLUG� GLH� +|KHQODJH� DXI� GHQ� 0LWWHOZHUW� IHVWJHVHW]W�� GHU� DXV� GHQ� I�U� MHGH� GHU
9HUNHKUVIOlFKHQ�QDFK�6DW]���XQG���JHPLWWHOWHQ�+|KHQ�GHU�9HU�NHKUVIOlFKHQ�]X�ELOGHQ
LVW�

$XIVFK�WWXQJHQ� VLQG� ELV� ]XU� +|KH� GHU� IHVWJHVHW]WHQ� *HOlQGHREHUIOlFKH� ]XOlVVLJ�
$XVQDKPVZHLVH� N|QQHQ� $XIVFK�WWXQJHQ� ELV� ]XU� +|KH� GHU� (UGJHVFKRVV�
IHUWLJIX�ERGHQREHUNDQWH�]XJHODVVHQ�ZHUGHQ�

�����$EV����1U����%DX*%�

'LH� %DXJUXQGVW�FNH� I�U� GLH� (LQ]HOKlXVHU� XQG� 'RSSHOKDXVKlOIWHQ� VLQG� QXU� LQ� HLQHU
0LQGHVWJU|�H�YRQ�������Pð�]XOlVVLJ�

������$EV����L�9�P�������$EV����XQG������%DX192�

1HEHQDQODJHQ�������%DX192�
,QQHUKDOE� GHU� IHVWJHVHW]WHQ� :5� �� 5HLQHQ� :RKQJHELHWH� VLQG� GLH� LQ� �� ��� %DX192
DXIJHI�KUWHQ�1HEHQDQODJHQ�XQG�(LQULFKWXQJHQ�]XOlVVLJ�

*DUDJHQ�XQG��EHUGHFNWH�6WHOOSOlW]H�������%DX192�
*DUDJHQ�XQG��EHUGHFNWH�6WHOOSOlW]H�VLQG�JHPl�������$EV����%DX192�QXU�LQQHUKDOE
GHU��EHUEDXEDUHQ�*UXQGVW�FNVIOlFKHQ�XQG�DXI�GHQ�GDI�U� IHVWJHVHW]WHQ�)OlFKHQ� I�U
*DUDJHQ�XQG��EHUGHFNWH�6WHOOSOlW]H�]XOlVVLJ�

�����$EV����1U����%DX*%�

'LH�=DKO�GHU�]XOlVVLJHQ�:RKQHLQKHLWHQ�ZLUG�DXI�PD[����:RKQHLQKHLWHQ�MH�(LQ]HOKDXV
��'RSSHOKDXVKlOIWH�EHVFKUlQNW��'LH�0HKUIDPLOLHQKlXVHU��LQ�GHU�3ODQ]HLFKQXQJ�PLW
�$��JHNHQQ]HLFKQHW��VLQG�YRQ�GHU�%HVFKUlQNXQJ�DXVJHQRPPHQ�

�����$EV����1U�����%DX*%�

'DV�1LHGHUVFKODJVZDVVHU�YRQ�GHQ�'DFKIOlFKHQ�GHU�JHSODQWHQ�:RKQKlXVHU�XQG�YRQ
GHQ� *DUDJHQ� XQG� GHQ� =XIDKUWHQ� ]X� GHQ� *DUDJHQ� LVW� LQ� GHQ� YRUKDQGHQHQ� 5HJHQ�
ZDVVHUNDQDO�LQ�GHU�Ã$OWH�%RQQVWUD�H
�HLQ]XOHLWHQ�

�����$EV����1U���������VRZLH�$EV���D�%DX*%�

(QWVSUHFKHQG�GHQ�)HVWVHW]XQJHQ�LP�%HEDXXQJVSODQ�VLQG�VWUD�HQEHJOHLWHQG�]X�GHQ
3ODQVWUD�HQ� LP� ,QQHQEHUHLFK� LQVJHVDPW� ��� 6WUD�HQElXPH� PLW� HLQHP� 0LQGHVW�
VWDPPXPIDQJ� YRQ� ������ FP� XQG� HLQHU� 6WDPPK|KH� YRQ� ����� P� ]X� SIODQ]HQ�� =ZHL
GHU�IHVWJHVHW]WHQ�%lXPH�EHILQGHQ�VLFK�LQQHUKDOE�GHU�|IIHQWOLFKHQ�9HUNHKUVIOlFKH�

=ZLVFKHQ�'RSSHOKDXVKlOIWHQ��LP�9HUODXI�GHU�JHPHLQVDPHQ�*UXQGVW�FNVJUHQ]H��VLQG
0DXHUQ� XQG� 6LFKWVFKXW]ZlQGH� DXV� +RO]� ELV� ]X� HLQHU� PD[LPDOHQ� +|KH� YRQ� ���� P
�EHU� GHP� *HOlQGH� XQG� ELV� ���� P� /lQJH� ]XOlVVLJ�� JHPHVVHQ� YRQ� GHU� KLQWHUHQ
%DXJUHQ]H�

,P� 5DKPHQ� GHU� 3ODQDXIVWHOOXQJ� ZXUGH� LQQHUKDOE� GHV� 3ODQJHELHWHV� LQ� $EVWLPPXQJ
PLW� GHP� /95� �� $PW� I�U� %RGHQGHQNPDOSIOHJH� LP� 5KHLQODQG� HLQH� DUFKlRORJLVFKH
6DFKYHUKDOWVHUPLWWOXQJ� GXUFKJHI�KUW�� 'LH� 8QWHUVXFKXQJHQ� VLQG� LQ]ZLVFKHQ� DEJH�
VFKORVVHQ�
(V�YHUEOHLEW� OHGLJOLFK�HLQH�9HUGDFKWVIOlFKH��U|PLVFKH�(LIHOZDVVHUOHLWXQJ�� LP�%HUHLFK
GHV� .UHLVYHUNHKUV� DQ� GHU� %RQQVWUD�H�� ,P� =XJH� GHV� $XVEDXV� GHU� (UVFKOLH�XQJV�
VWUD�H� XQG� GHV� .UHLVHOV� LVW� HLQH� DUFKlRORJLVFKH� %HJOHLWXQJ� GHU� (UGDUEHLWHQ� YRU]X�
QHKPHQ�

'HU� .DPSIPLWWHOEHVHLWLJXQJVGLHQVW� �.%'�� GHU� %H]LUNVUHJLHUXQJ� '�VVHOGRUI� ZHLVW
GDUDXI� KLQ�� GDVV� /XIWELOGHU� DXV� GHQ� -DKUHQ� ����� �� ����� XQG� DQGHUH� KLVWRULVFKH
8QWHUODJHQ�+LQZHLVH�DXI�HLQHQ�NRQNUHWHQ�9HUGDFKW�DXI�.DPSIPLWWHO� OLHIHUQ��(V�ZLUG
GLH�hEHUSU�IXQJ�GHU�0LOLWlUHLQULFKWXQJ�GHV����:HOWNULHJHV��6FK�W]HQORFK��HPSIRKOHQ�
6RIHUQ� HV� QDFK� ����� $XIVFK�WWXQJHQ� JHJHEHQ� KDW�� VLQG� GLHVH� ELV� DXI� GDV
*HOlQGHQLYHDX� YRQ� ����� DE]XVFKLHEHQ�� =XU� )HVWOHJXQJ� GHV� DE]XVFKLHEHQGHQ
%HUHLFKV� XQG� GHU� ZHLWHUHQ� 9RUJHKHQVZHLVH� ZLUG� XP� 7HUPLQDEVSUDFKH� I�U� HLQHQ
2UWVWHUPLQ�JHEHWHQ�
6ROOWHQ� LQQHUKDOE� GHV� 3ODQJHELHWHV� (UGDUEHLWHQ� PLW� HUKHEOLFKHU� PHFKDQLVFKHU
%HODVWXQJ��]�%��5DPPDUEHLWHQ��3IDKOJU�QGXQJHQ�9HUEDXDUEHLWHQ�RGHU�YHUJOHLFKEDUH
$UEHLWHQ��GXUFKJHI�KUW�ZHUGHQ��ZLUG�HLQH�6LFKHUKHLWVGHWHNWLRQ�HPSIRKOHQ�

'HU� KXPRVH� EHOHEWH� 2EHUERGHQ� LVW� YRQ� %DX�� XQG� %HWULHEVIOlFKHQ� JHVRQGHUW
DE]XWUDJHQ��]X�VLFKHUQ�XQG�]XU�VSlWHUHQ�:LHGHUYHUZHQGXQJ�RKQH�9HUGLFKWXQJHQ�]X
ODJHUQ� XQG� DOV� NXOWXUIlKLJHV� 0DWHULDO� ZLHGHU� DXI]XEULQJHQ� JHPl�� �� ���� %DX*%
�6FKXW]� GHV� 0XWWHUERGHQV�� XQG� JHPl�� ',1� ������ �%RGHQDUEHLWHQ� I�U
YHJHWDWLRQVWHFKQLVFKH�=ZHFNH��
=XU� 0LQLPLHUXQJ� GHU� 9HUVLHJHOXQJ� EHLP� %DX� YRQ� (UVFKOLH�XQJVZHJHQ� VLQG
YHUVLFNHUXQJVIlKLJH�0DWHULDOLHQ�]X�YHUZHQGHQ��]�%��5DVHQJLWWHUVWHLQH��gNRSIODVWHU��

*HPl�� %RGHQJXWDFKWHQ� EHILQGHW� VLFK� LP� %HUHLFK� GHU� %RKUXQJ� 5.%� �� HLQH
$QVFK�WWXQJ�� GLH� QLFKW� DQ� DQGHUHU� 6WHOOH� HLQJHEUDFKW� ZHUGHQ� GDUI� XQG� YRQ� GHU
%DXVWHOOH�DE]XIDKUHQ�XQG�RUGQXQJVJHPl��]X�HQWVRUJHQ�LVW��,P�=XJH�GHU�(UGDUEHLWHQ
LVW� GHU� %HUHLFK� DQKDQG� ]XVlW]OLFKHU� %RKUXQJHQ� XQG� FKHPLVFKHU� $QDO\VHQ
HLQ]XJUHQ]HQ��'LH�$QVFK�WWXQJ� LVW� LP�9RUIHOG�GHU�%DXUHLIPDFKXQJ�GHU�*UXQGVW�FNH
]X�HQWVRUJHQ�

)DOOV�EHL�GHQ�$XVKXEDUEHLWHQ�ZHLWHUH�EHODVWHWH�%RGHQPDVVHQ�IHVWJHVWHOOW�ZHUGHQ��VR
LVW� GDV� $PW� I�U� :DVVHU��� $EIDOOZLUWVFKDIW� XQG� %RGHQVFKXW]� GHV� 5KHLQ�(UIW�.UHLVHV
XPJHKHQG�]X�EHQDFKULFKWLJHQ��XP�GDV�ZHLWHUH�9RUJHKHQ�DE]XVWLPPHQ�

1DFK� ODQJDQKDOWHQGHQ�� HUJLHELJHQ� 1LHGHUVFKOlJHQ� NDQQ� VLFK� 6LFNHUZDVVHU� LQ� GHQ
/HKPVFKLFKWHQ� YRU�EHUJHKHQG� DXIVWDXHQ� XQG� LQ� GLH� $UEHLWVUlXPH� JHODQJHQ�
$XIJUXQG�GHU�JHULQJHQ�:DVVHUGXUFKOlVVLJNHLW�GHV�8QWHUJUXQGHV�ZLUG�HPSIRKOHQ��GLH
HUGEHU�KUHQGHQ� $X�HQZlQGH� GHU� .HOOHU� JHJHQ� YRU�EHUJHKHQG� VWDXHQGHV
6LFNHUZDVVHU�QDFK�',1���������7HLO���DE]XGLFKWHQ�

'LH� .UHLVSROL]HLEHK|UGH� ZHLVW� DXI� GDV� %HUDWXQJVDQJHERW� ]X� NULPLQDOSUlYHQWLY
ZLUNHQGHQ� $XVVWDWWXQJHQ� YRQ� %DXREMHNWHQ� PLW� HLQEUXFKKHPPHQGHQ� 6LFKHUXQJV�
HLQULFKWXQJHQ�KLQ�

'DV� JHVDPWH� *HELHW� GHU� 6WDGW� %U�KO� EHILQGHW� VLFK� LQ� (UGEHEHQ]RQH� �� PLW� GHU
8QWHUJUXQGNODVVH� 7�� 'LH� EDXWHFKQLVFKHQ� $QIRUGHUXQJHQ� GHU� ',1� ����� VLQG� ]X
EHDFKWHQ�

(UIRUGHUOLFKH�+RO]IlOOXQJHQ�VLQG�QXU�DX�HUKDOE�GHU�%UXW]HLWHQ�YRQ�9|JHOQ��G�K��QLFKW
LP�=HLWUDXP�0lU]�ELV�6HSWHPEHU�GXUFK]XI�KUHQ�
6ROOWH� HLQH� )OlFKHQLQDQVSUXFKQDKPH� LQ� *HK|O]EHVWlQGHQ� LQQHUKDOE� GHU� %UXW]HLW
ZLOGOHEHQGHU� 9RJHODUWHQ� VWDWWILQGHQ�� VLQG� HQWZHGHU� YRUKHU� 0D�QDKPHQ� ]XU
9HUPHLGXQJ� HLQHU� %UXWDQVLHGOXQJ� ]X� WUHIIHQ� RGHU� HV� LVW� HLQH� |NRORJLVFKH
%DXEHJOHLWXQJ� HLQ]XULFKWHQ�� GLH� VLFKHUVWHOOW�� GDVV� %UXWYRUNRPPHQ� UHFKW]HLWLJ
LGHQWLIL]LHUW�XQG�JHVFK�W]W�ZHUGHQ�N|QQHQ�

8P� 9HUERWVWDWEHVWlQGH� QDFK� �� ��� $EV�� �� %1DW6FK*� DXV]XVFKOLH�HQ�� VLQG� ]XP
6FKXW]�YRQ�)OHGHUPlXVHQ�IROJHQGH�0D�QDKPHQ�]X�EHDFKWHQ�
· 'LH�)lOOXQJ�YRQ�%lXPHQ�PLW�+|KOHQ�XQG�6SDOWHQ�KDW�LQ�GHU�=HLW�YRQ�2NWREHU�ELV

]XP�:LQWHUHLQEUXFK�]X�HUIROJHQ�
· $EULVVDUEHLWHQ�VLQG�DXVVFKOLH�OLFK�]ZLVFKHQ�GHP����2NWREHU�ELV�(QGH�)HEUXDU

GXUFK]XI�KUHQ��(LQ�5�FNEDX�DX�HUKDOE�GLHVHU�)ULVW�LVW�QXU�]XOlVVLJ��ZHQQ�GXUFK
9RUDENRQWUROOH� VLFKHUJHVWHOOW� ZHUGHQ� NDQQ�� GDVV� NHLQH� 6RPPHUTXDUWLHUH� E]Z�
:RFKHQVWXEHQ�YRQ�)OHGHUPlXVHQ�YRUKDQGHQ�VLQG�

'LH� $UWHQVFKXW]SU�IXQJ� NRPPW� ]X� GHP� (UJHEQLV�� GDVV� I�U� GLH� LP
8QWHUVXFKXQJVJHELHW� SRWHQWLHOO� YRUNRPPHQGHQ� 9RJHODUWHQ� XQG� $UWHQ� GHV� $QKDQJV
,9�))+�5LFKWOLQLH��)OHGHUPDXVDUWHQ��DUWHQVFKXW]UHFKWOLFKH�9HUERWVWDWEHVWlQGH�GHV��
���$EV����1U������ L�9�P��$EV����%1DW6FK*�QLFKW�HLQWUHWHQ��ZHQQ�JHHLJQHWH�9HUPHL�
GXQJV�� XQG� 0LQGHUXQJVPD�QDKPHQ� �LQVEHVRQGHUH� 0D�QDKPHQ� ]XU� 9HUPHLGXQJ
HLQJULIIVEHGLQJWHU�7|WXQJHQ�GXUFKJHI�KUW�ZHUGHQ��
8QWHU� GLHVHQ� 9RUDXVVHW]XQJHQ� LVW� GDV� 9RUKDEHQ� DXV� DUWHQVFKXW]UHFKWOLFKHU� 6LFKW
]XOlVVLJ�

'HU� /DQGHVEHWULHE� 15:� ZHLVW� DXI� GLH� 9HUNHKUVHPLVVLRQHQ� �6WDXE�� /lUP�� $EJDVH�
6SU�KIDKQHQ� XQG� 6SULW]ZDVVHU� EHL� 1lVVH�� GHU� DQJUHQ]HQGHQ� RGHU� LQ� GHU� 1lKH
OLHJHQGHQ�6WUD�HQ�KLQ�

WR

WR
3

$OOH�DQGHUHQ�%lXPH�VLQG�DXI�GHQ�SULYDWHQ��QLFKW��EHUEDXEDUHQ�*UXQGVW�FNVIOlFKHQ�
DQ�GHQ�I�U�VLH�IHVWJHVHW]WHQ�6WDQGRUWHQ�]X�SIODQ]HQ�

(V�VLQG�%lXPH����RGHU����2UGQXQJ�GHU�QDFKIROJHQGHQ�$UWHQOLVWH�]X�YHUZHQGHQ��'LH
%lXPH� VLQG� DXI� 'DXHU� ]X� SIOHJHQ� XQG� ]X� HUKDOWHQ�� $EJlQJH� VLQG� JOHLFKDUWLJ� ]X
HUVHW]HQ�

$UWHQOLVWH�
$FHU�FDPSHVWUH�LQ�6RUWHQ��)HOG�$KRUQ�
$FHU�SODWDQRLGHV�LQ�6RUWHQ��6SLW]�$KRUQ�
$OQXV�[�VSDHWKLL��(UOH�
&DUSLQXV�EHWXOXV�LQ�6RUWHQ��+DLQEXFKH�
&RU\OXV�FROXUQD��%DXP�+DVHO�
&UDWDHJXV�LQ�6RUWHQ��:HL�GRUQ�
)UD[LQXV�H[FHOVLRU�LQ�6RUWHQ��(VFKH�
)UD[LQXV�RUQXV��%OXPHQ�(VFKH�
*LQNJR�ELORED��)lFKHUEDXP�
0DOXV�WVFKRQRVNLL��=LHU�$SIHO�
4XHUFXV�LQ�6RUWHQ��(LFKH�
3\UXV�FDOOHU\DQD�
&KDQWLFOHHU
��6WDGW�%LUQH�
6RUEXV�DULD��0HKOEHHUH�
7LOLD�FRUGDWD�LQ�6RUWHQ��:LQWHU�/LQGH�
7LOLD�[�LQWHUPHGLD�
3DOOLGD

7LOLD�WRPHQWRVD�
%UDEDQW
�6LOEHU�/LQGH�

��*DUDJHQGlFKHU�YRQ�(LQ]HOJDUDJHQ��DOOH�*DUDJHQ��GLH�QLFKW�7LHIJDUDJHQ�VLQG��VLQG
GDXHUKDIW� H[WHQVLY� QDFK� GHQ� 5LFKWOLQLHQ� GHU� Ã)RUVFKXQJVJHVHOOVFKDIW� /DQG�
VFKDIWVHQWZLFNOXQJ��/DQGVFKDIWVEDX�H�9�
�]X�EHJU�QHQ�
�� 'lFKHU� YRQ� 7LHIJDUDJHQ� VLQG� PLQGHVWHQV� ��� FP� ]X� �EHUHUGHQ� XQG� PLW� HLQHU
JHVFKORVVHQHQ�9HJHWDWLRQVGHFNH�]X�YHUVHKHQ�

'LH� LP� %HEDXXQJVSODQ� IHVWJHVHW]WHQ� 9RUJDUWHQEHUHLFKH� VLQG� XQYHUVLHJHOW� ]X
EHODVVHQ� XQG� ]X� EHSIODQ]HQ�� $XVJHQRPPHQ� KLHUYRQ� VLQG� GLH� HUIRUGHUOLFKHQ
=XIDKUWHQ�]X�6WHOOSOlW]HQ�VRZLH�GLH�=XZHJXQJHQ�]XP�+DXV�XQG�GLH�$EVWHOOSOlW]H�I�U
0�OO��XQG�)DKUUDGDEVWHOOSOlW]H��.)=�6WHOOSOlW]H�VLQG�LQQHUKDOE�GHU�9RUJDUWHQEHUHLFKH
XQ]XOlVVLJ�

6RZHLW�LQ�9RUJlUWHQ�6WDQGSOlW]H�I�U�$EIDOOEHKlOWHU�DQJHOHJW�ZHUGHQ��VLQG�GLHVH
GUHLVHLWLJ�PLW�OHEHQGHQ�+HFNHQ�HLQ]XJU�QHQ�RGHU�LQ�+RO]ER[HQ�XQWHU]XEULQJHQ��VR
GDVV�VLH�YRQ�GHU�|IIHQWOLFKHQ�9HUNHKUVIOlFKH�QLFKW�HLQVHKEDU�VLQG�

�����$EV����1U�����XQG�$EV����%DX*%�

'LH� PLW� *)/� IHVWJHVHW]WHQ� )OlFKHQ� VLQG� PLW� HLQHP� *HK��� )DKU�� XQG� /HLWXQJVUHFKW
]XJXQVWHQ�GHU�$QOLHJHU�EHODVWHW�

�����$EV����1U�����%DX*%�

'LH�]XU�+HUVWHOOXQJ�GHV�6WUD�HQN|USHUV�HUIRUGHUOLFKHQ�%|VFKXQJHQ��$XIVFK�WWXQJHQ�
$EJUDEXQJHQ��VLQG�YRQ�GHQ�$QOLHJHUQ�DXI�GHQ�SULYDWHQ�*UXQGVW�FNHQ�]X�GXOGHQ�XQG
LQ�GLH�*DUWHQJHVWDOWXQJ�PLW�HLQ]XEH]LHKHQ�

�����$EV����%DX*%�L�9�P�������%DX2�15:�

)�U�GLH�JHSODQWHQ�(LQIDPLOLHQKlXVHU�XQG�'RSSHOKDXVKlOIWHQ�VLQG�]XOlVVLJ�

� 6DWWHOGlFKHU�PLW�'DFKQHLJXQJHQ�YRQ����������
� )ODFKGlFKHU�PLW�HLQHU�'DFKQHLJXQJ�YRQ�PD[����
� 3XOWGlFKHU�PLW�HLQHU�'DFKQHLJXQJ�YRQ����������

*DUDJHQ�VLQG�QXU�PLW�)ODFKGlFKHUQ�]XOlVVLJ�

6WDIIHOJHVFKRVVH�VLQG�QXU�PLW�)ODFKGlFKHUQ�]XOlVVLJ�

)�U�GLH�'DFKGHFNXQJ�VLQG�EHL�JHQHLJWHQ�'lFKHUQ� IROJHQGH�0DWHULDOLHQ�QXU� LQ�QLFKW
JOlQ]HQGHU�E]Z��QLFKW�VSLHJHOQGHU�)RUP�]XOlVVLJ�

� 7RQ]LHJHO�
� %HWRQSIDQQHQ�
� 1DWXU��XQG�.XQVWVFKLHIHU�
� EHJU�QWH�'lFKHU�

6RQQHQNROOHNWRUHQ�XQG�6RODU]HOOHQ�VLQG�DOOJHPHLQ�]XOlVVLJ��%HL�JHQHLJWHQ�'lFKHUQ
VLQG� GLH� $QODJHQ� QXU� LQ� GHU� 1HLJXQJ� HQWVSUHFKHQG� GHU� ]XJHK|ULJHQ� 'DFKQHLJXQJ
]XOlVVLJ��%HL�)ODFKGlFKHUQ�VLQG�QXU�IODFK�OLHJHQGH�E]Z��ELV�]X�HLQHU�+|KH�YRQ������P
�EHU� GHU� 2EHUNDQWH� GHU� 'DFKIOlFKH� DQJHRUGQHWH� 6RODUDQODJHQ� �� 3KRWRYROWDLN�
DQODJHQ�]XOlVVLJ�

)X฀U�XQWHUJHRUGQHWH�7HLOH�GHV�'DFKHV�LVW�HLQH�(LQGHFNXQJ�DXV�*ODV�]XOlVVLJ��)�U
NRQVWUXNWLYH�'HWDLOV�RGHU�I�U�0D�QDKPHQ�]XU�(QWZlVVHUXQJ�VLQG�DXFK�0DWHULDOLHQ
DXV�=LQN��.XSIHU�X�D��]XOlVVLJ�

$QGHUH�'DFKDXIEDXWHQ�DOV�'DFKJDXEHQ�RGHU�=ZHUFKKlXVHU�VLQG�QLFKW�]XOlVVLJ�

'LH�6XPPH�YRQ�=ZHUFKJLHEHOQ��'DFKJDXEHQ�XQG�'DFKHLQVFKQLWWHQ�GDUI� LQ�6XPPH
����GHU�]XJHK|ULJHQ�)DVVDGHQOlQJH�QLFKW��EHUVFKUHLWHQ��6LH�VLQG�QXU�LQ�GHU�HUVWHQ
'DFKJHVFKRVVHEHQH�]XOlVVLJ�

'HU�0LQGHVWDEVWDQG�]X�GHQ�*LHEHOZlQGHQ�EHWUlJW������P�

=ZHUFKKlXVHU
=XOlVVLJ�VLQG�IROJHQGHUPD�HQ�GHILQLHUWH�=ZHUFKKlXVHU�
=ZHUFKKlXVHU� VLQG� 'DFKDXIEDXWHQ�� GLH� VLFK� NRQVWUXNWLY� DXV� GHU� DXIVWHLJHQGHQ
$X�HQZDQG�HQWZLFNHOQ�XQG�GLH�7UDXIOLQLH�XQWHUEUHFKHQ�

:HUEHDQODJHQ�VLQG�QXU�LQ�HLQHU�*U|�H�YRQ�PD[�������Pð�DQ�GHU�6WlWWH�GHU�/HLVWXQJ
]XOlVVLJ�

+LQZHLV��9RUJlUWHQ�VLQG�LP�%HEDXXQJVSODQ�GHILQLHUW�

(LQIULHGXQJHQ� ]ZLVFKHQ� GHU� VWUD�HQVHLWLJHQ� *HElXGHIURQW� XQG� GHU� *UXQGVW�FNV�
JUHQ]H�HQWODQJ�GHU�|IIHQWOLFKHQ�9HUNHKUVIOlFKH��9RUJlUWHQ��VRZLH�]ZLVFKHQ�SULYDWHQ
9RUJlUWHQ�VLQG�ELV�]X�HLQHU�+|KH�YRQ�PD[������P�]XOlVVLJ�

(LQIULHGXQJHQ�YRQ�+DXVJlUWHQ�VLQG�QXU�]XOlVVLJ�LQ�)RUP�YRQ�
��OHEHQGHQ�+HFNHQ�ELV�����P��EHU�GHP�*HOlQGH
��6RFNHOPDXHUQ�ELV�]X�HLQHU�+|KH�YRQ�PD[LPDO������P��EHU�GHP�*HOlQGH
��0DVFKHQGUDKW]lXQH�XQG�6WDEJLWWHU]lXQH�DQ�+RO]��RGHU�(LVHQSIlKOHQ�ELV�]X�HLQHU
+|KH�YRQ�PD[LPDO�����P��EHU�GHP�*HOlQGH�
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%52,&+675$66(�������������*5(9(1%52,&+
7(/�������������������������)$;�����������������
VFKQHLGHU#OD�FLWWD�GH

(V� ZLUG� EHVFKHLQLJW�� GDVV� GLHVH� 3ODQXQWHUODJH� GHQ
%HVWLPPXQJHQ� GHV� �� �� $EV�� �� 3ODQ]9� ��
6WDQG�6HSWHPEHU������HQWVSULFKW�

%U�KO��GHQ

1DFKGUXFN�XQG�9HUYLHOIlOWLJXQJ�MHGHU�$UW��DXFK�HLQ]HOQHU�7HLOH��VRZLH�GLH
$QIHUWLJXQJ�YRQ�9HUJU|�HUXQJHQ�RGHU�9HUNOHLQHUXQJHQ�VLQG�YHUERWHQ�XQG
ZHUGHQ�DXIJUXQG�GHV�8UKHEHUVFKXW]JHVHW]HV�JHULFKWOLFK�YHUIROJW�

'HU� $XVVFKXVV� I�U� 3ODQXQJ� XQG� 6WDGWHQWZLFNOXQJ� GHU� 6WDGW
%U�KO� KDW� DP� ����������� JHP�� �� �� $EV�� �� � L�9�� PLW
�� ��D� %DX*%� GLH� $XIVWHOOXQJ� GLHVHV� %HEDXXQJVSODQHV
EHVFKORVVHQ�
'LHVHU� %HVFKOXVV� ZXUGH� DP� ����������� RUWV�EOLFK� EHNDQQW
JHPDFKW�

%U�KO��GHQ�����������

%HLJHRUGQHWHU

'LH� 8QWHUULFKWXQJ� GHU� gIIHQWOLFKNHLW� JHP�� �� ��D� $EV�� �
%DX*%�XQG�GLH�'DUOHJXQJ�GHU�=LHOH�XQG�=ZHFNH�GHU�3ODQXQJ
HUIROJWH�LQ�GHU�=HLW�YRP������������ELV������������

%U�KO��GHQ�����������
'HU�%�UJHUPHLVWHU
,Q�9HUWUHWXQJ

%HLJHRUGQHWHU

'LH�GXUFK�GLH�3ODQXQJ�EHU�KUWHQ�7UlJHU�|IIHQWOLFKHU�%HODQJH
ZXUGHQ� PLW� 6FKUHLEHQ� YRP� ����������� JHP�� �� �� $EV�� �
%DX*%�EHWHLOLJW�

%U�KO��GHQ�����������
'HU�%�UJHUPHLVWHU
,Q�9HUWUHWXQJ

*HUG�6FKLIIHU
%HLJHRUGQHWHU

'LHVHU� %HEDXXQJVSODQHQWZXUI� HLQVFKOLH�OLFK� GHU� WH[WOLFKHQ
)HVWVHW]XQJHQ�KDW�PLW�GHU�%HJU�QGXQJ�JHP������$EV���� L�9�
PLW� �� ��D� $EV�� �� %DX*%� LQ� GHU� =HLW� YRP� ����������� � ELV
����������� |IIHQWOLFK� DXVJHOHJHQ�� 2UW� XQG� 'DXHU� GHU
$XVOHJXQJ� ZXUGH� DP� ����������� RUWV�EOLFK� EHNDQQW
JHPDFKW�

%U�KO��GHQ�����������

%HLJHRUGQHWHU

1DFK�GHU�|IIHQWOLFKHQ�$XVOHJXQJ�JHP������$EV����%DX*%

bQGHUXQJVEHUHLFKH

bQGHUXQJVEHUHLFKH

(LQH� HUQHXWH� $XVOHJXQJ� JHP�� �� �� $EV�� �� %DX*%� ]X� GHQ
bQGHUXQJHQ� E]Z�� (UJlQ]XQJHQ� QDFK� GHU� |IIHQWOLFKHQ
$XVOHJXQJ�HUIROJWH�YRP���������������������������ELV����������������������������
2UW�XQG�'DXHU�GHU�$XVOHJXQJ�ZXUGH�DP������������������RUWV�EOLFK
EHNDQQW�JHPDFKW�

%U�KO��GHQ
'HU�%�UJHUPHLVWHU
,Q�9HUWUHWXQJ

*HUG�6FKLIIHU
%HLJHRUGQHWHU

'HU� 5DW� GHU� 6WDGW� %U�KO� KDW� DP� ����������� GLHVHQ
%HEDXXQJVSODQ� HLQVFKOLH�OLFK� GHU� WH[WOLFKHQ� )HVWVHW]XQJHQ
JHP�������$EV����%DX*%�DOV�6DW]XQJ�EHVFKORVVHQ�

%U�KO��GHQ
'HU�%�UJHUPHLVWHU

'LH� %HNDQQWPDFKXQJ� GHV� %HEDXXQJVSODQHV� VRZLH� 2UW� XQG
=HLW�GHU�(LQVLFKWQDKPH�JHP�������$EV����%DX*%�LVW�DP
�����������HUIROJW�

%U�KO��GHQ
'HU�%�UJHUPHLVWHU

%DXJHVHW]EXFK� �%DX*%�� LQ� GHU� %HNDQQWPDFKXQJ� GHU
1HXIDVVXQJ� YRP� ����������� �%*%/�� O� 6�� ������� ]XOHW]W
JHlQGHUW�GXUFK�*HVHW]�YRP�������������%*%/��O�6��������

%DXQXW]XQJVYHURUGQXQJ��%DX192��LQ�GHU�)DVVXQJ�YRP
������������%*%/��O�6��������JHlQGHUW�GXUFK�*HVHW]�YRP
������������%*%O��,�6��������

3ODQ]HLFKHQYHURUGQXQJ��3ODQ]9��YRP�������������%*%/��O
����� 6�� ����� JHlQGHUW� GXUFK� *HVHW]� YRP� ����������
�%*%O��,�6��������

%DXRUGQXQJ� 1RUGUKHLQ�:HVWIDOHQ� �%DX2� 15:�
������������*9�15:�6��������JHlQGHUW�GXUFK�*HVHW]�YRP
����������� �*9�� 15:�� 6�� ����� LQ� GHU� ]XU� =HLW� JHOWHQGHQ
)DVVXQJ�

*HPHLQGHRUGQXQJ�1RUGUKHLQ�:HVWIDOHQ��*2�15:��YRP
������������*9�15:�6���������]XOHW]W�JHlQGHUW�GXUFK�$UWL�
NHO���GHV�*HVHW]HV�YRP�������������*9��15:��6�������

)OXUJUHQ]H

ZHLWHUH�6LJQDWXUHQ�JHPl��*HR,QIR'RN

)OXUVW�FNJUHQ]H�$/7

$XVJHEDXWHV�'DFKJHVFKRVV

*HPDUNXQJVJUHQ]H

6WUD�HQVLQNNDVWHQ

*HVFKRVV]DKO

+|KHQODJH

%RUGVWHLQ

)ODFKGDFK

,,,

������

'XUFKIDKUW���$UNDGH

:LUWVFKDIWV���,QGXVWULH��XQG�1HEHQJHElXGH

:RKQJHElXGH�PLW���RKQH�+DXVQXPPHUQ

0DXHU

��

)OXUVW�FNJUHQ]H�1(8

*HPDUNXQJ 3LQJVGRUI
)OXU ��
0D�VWDE �����

$XVVFKQLWW�DXV�GHU�/LHJHQVFKDIWVNDUWH������870�.RRUGLQDWHQQHW]

N
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