
6WXGLH
]XU

ÅhEHUSU�IXQJ�GHU�DQDORJHQ�hEHUWUDJXQJVNDSD]LWlWHQ�I�U�GHQ
WHUUHVWULVFKHQ�5XQGIXQN�LQ�gVWHUUHLFK´

HUVWHOOW�GXUFK

'HXWVFKH�7HOHNRP�$*
*HVFKlIWVEHUHLFK�5XQGIXQN�XQG�%UHLWEDQGNDEHO

,QWHUQDWLRQDOHU�9HUWULHE�5XQGIXQNNXQGHQ
(PLO�YRQ�%HKULQJ�6WUDVVH���²���

������)UDQNIXUW�DP�0DLQ

LP $XIWUDJ�YRP

%XQGHVPLQLVWHULXP�I�U�9HUNHKU��,QQRYDWLRQ�XQG�7HFKQRORJLH��%09,7���6HNWLRQ�,9
2EHUVWH 3RVW��XQG�)HUQPHOGHEHK|UGH

.HOVHQVWUD�H��
�����:LHQ

'LH�(UVWHOOXQJ�GLHVHU�6WXGLH�HUIROJWH�LQ�=XVDPPHQDUEHLW�PLW

7(/(%L/' *HVHOOVFKDIW�I�U�0HGLHQSURMHNWH�PE+
3DSLHUHUVWUD�H��D
'�������/DQGVKXW

� 'HXWVFKH�7HOHNRP�$*��-XQL�����



� ���

*%�5%.��53%��597����GHQ�����-XQL��6HLWH�������'DWHL��6WXGLH�8.:�'2&



� ���

*%�5%.��53%��597����GHQ�����-XQL��6HLWH�������'DWHL��6WXGLH�8.:�'2&

,QKDOW�
9RUZRUW
�� =XVDPPHQIDVVXQJ
�� $XIJDEHQVWHOOXQJ
�� 7HFKQLVFKH�*UXQGODJHQ

���� 7KHRUHWLVFKH�*UXQGODJHQ�]X�)UHTXHQ]SODQXQJHQ�LP�8.:�%HUHLFK
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��� (UJHEQLVVH�GHU�$XVZHUWXQJ�GHU�6HQGHUGDWHLHQ
������ 'DWHQVlW]H�I�U�gVWHUUHLFK
������ 'DWHQVlW]H�I�U�GLH�1DFKEDUOlQGHU
��� (UJHEQLVVH�GHU�,VW�6LWXDWLRQVHUPLWWOXQJ�QDFK�%XQGHVOlQGHUQ
����� %XUJHQODQG
����� .lUQWHQ
����� 1LHGHU|VWHUUHLFK
����� 2EHU|VWHUUHLFK
����� 6DO]EXUJ
����� 6WHLHUPDUN
����� 7LURO
����� 9RUDUOEHUJ
����� :LHQ
��� (UJHEQLVVH�I�U�QHXH�)UHTXHQ]NDSD]LWlWHQ
��� (UJHEQLVVH�3U�IXQJ�GHU�0DFKEDUNHLW�GHILQLHUWHU�ORNDOHU�6HQGHOL]HQ]HQ
��� (UJHEQLVVH�(UPLWWOXQJ�P|JOLFKHU�QHXHU�6HQGHJHELHWH

�� $QKlQJH
���� $QKDQJ����%HVFKUHLEXQJ�GHU�0HVVSXQNWH
���� $QKDQJ����8.:�6HQGHU�LQ�:LHQ
���� $QKDQJ����0HVVHUJHEQLVVH�LQ�:LHQ
���� $QKDQJ����)UHTXHQ]EHOHJXQJ�LQ�:LHQ
���� $QKDQJ����6XEMHNWLYHU�+|UHLQGUXFN�GHU�5XQGIXQNYHUVRUJXQJ
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9RUZRUW
'LH WHFKQLVFKHQ� 0|JOLFKNHLWHQ� GHV� )0�+|UUXQGIXQNV� LP� 8.:�%HUHLFK� ²� NRQNUHW� VHLQH� JXWH
hEHUWUDJXQJVTXDOLWlW� XQG� GLH� LQ� GHQ� ��HU� -DKUHQ� ]XVlW]OLFK� HLQJHI�KUWH� 6WHUHRSKRQLH� ²� KDEHQ
GD]X� JHI�KUW�� GDVV� DOOH� DQGHUHQ� ELVKHULJHQ� WHFKQLVFKHQ� +|UIXQN�hEHUWUDJXQJVYHUIDKUHQ� LKUH
%HGHXWXQJ�IDVW�Y|OOLJ�YHUORUHQ�
'LH )XQNZHOOHQ�GLHVHV�5XQGIXQNGLHQVWHV�KDEHQ�(LJHQVFKDIWHQ��GLH�GHP�VLFKWEDUHQ�/LFKW�lKQOLFK
VLQG��G��K��VLH�EUHLWHQ�VLFK�ÅTXDVL�RSWLVFK´�DXV��'D�GLH�:HOOHQOlQJH�DEHU�ZHVHQWOLFK�JU|�HU� LVW�DOV
GLH�GHV�/LFKWHV��HUIROJW�HQWODQJ�GHU�(UGNU�PPXQJ�HLQH�%HXJXQJ�GHU�)XQNZHOOHQ�
$XIJUXQG�GHU�)UHTXHQ]PRGXODWLRQ�GHV�DQDORJHQ�hEHUWUDJXQJVYHUIDKUHQV�VW|UHQ�VLFK�6HQGHU�PLW
JOHLFKHU� RGHU� EHQDFKEDUWHU� )UHTXHQ]�� ZHQQ� VLH� QLFKW� ZHLW� JHQXJ� YRQHLQDQGHU� HQWIHUQW� VLQG�
'HVKDOE�NDQQ�GLH�JOHLFKH�)UHTXHQ]�QXU�LQ�DXVUHLFKHQGHU�(QWIHUQXQJ�ZLHGHU�YHUZHQGHW�ZHUGHQ�
'HPHQWVSUHFKHQG�HUJDE�VLFK�UHODWLY�EDOG�QDFK�(LQI�KUXQJ�XQG�$XVEDX�GLHVHV�'LHQVWHV��GDVV�GLH
YRUJHVHKHQHQ�)UHTXHQ]NDSD]LWlWHQ�QLFKW� I�U�GLH�1DFKIUDJH�YRQ�$QELHWHUQ�DXVUHLFKWHQ�� VR�GDVV
GHP� )0�+|UUXQGIXQN� EHUHLWV� YRU� PHKU� DOV� ��� -DKUHQ� PHKU� 6SHNWUXP� ]XU� 9HUI�JXQJ� JHVWHOOW
ZHUGHQ�PXVVWH�
'LH (UZHLWHUXQJ� HLQHV� I�U� HLQHQ� 'LHQVW� YRUJHVHKHQHQ� )UHTXHQ]VSHNWUXPV� NDQQ� QXU� DXI� GHU
*UXQGODJH�LQWHUQDWLRQDOHU�9HUIDKUHQ�HUIROJHQ��1DFK�GHP�%HVFKOXVV�HLQHU�JHQHUHOOHQ�(UZHLWHUXQJ
GHV� )UHTXHQ]EHUHLFKHV� XP� ���� 0+]� DXI� GHU� ZHOWZHLWHQ� )XQNYHUZDOWXQJVNRQIHUHQ]� ����
�:$5&����� ²� GHU� )UHTXHQ]EHUHLFK� XPIDVVW� VHLWGHP� ����� ELV� ������ 0+]� ²� HUIROJWH� ����� HLQH
YRUEHUHLWHQGH�XQG������HLQH�UHJLRQDOH�3ODQXQJVNRQIHUHQ]�LQ�*HQI�
=LHO GLHVHU� *HQIHU� 3ODQXQJVNRQIHUHQ]� ZDU� HV� ²� QHEHQ� GHQ� DXI� GHU� 9RUNRQIHUHQ]� ����� DXVJH�
KDQGHOWHQ� 3ODQXQJVUHJHOQ� ²� GLH� $QIRUGHUXQJHQ� �0HQJHQJHU�VWH�� DQ� GHQ� 8.:�5XQGIXQN� GHU
HLQ]HOQHQ�EHWHLOLJWHQ�/lQGHU�PLQGHVWHQV�I�U�GLH�QlFKVWHQ�]ZHL�-DKU]HKQWH�IHVW]XVFKUHLEHQ�
,P (UJHEQLV� HQWVWDQG� VR� HLQ� UHJLRQDOHU� )UHTXHQ]SODQ�� LQ� GHQ� GLH�$QIRUGHUXQJHQ�GHU� HLQ]HOQHQ
/lQGHU� HQWVSUHFKHQG� GHQ� 0|JOLFKNHLWHQ� XQG� 9HUKDQGOXQJVHUJHEQLVVHQ� EHVWP|JOLFK� DXIJH�
QRPPHQ� ZXUGHQ�� %HUHLWV� HWDEOLHUWH� 6HQGHUQHW]H� ZXUGHQ� GDEHL� YRQ� YRUQKHUHLQ� EHVRQGHUV
JHVFK�W]W�
(UJlQ]HQG� VHL� QRFK� HUZlKQW�� GDVV� I�U� GLH� 3ODQXQJ� GHV� QHX� KLQ]XJHNRPPHQHQ� )UHTXHQ]�
EHUHLFKHV� REHUKDOE� ����0+]� HLQ� WKHRUHWLVFKHV� )UHTXHQ]UDVWHU� �5DXWHQSODQ�� HLQJHVHW]W� ZXUGH�
'LHVHU� 5DXWHQSODQ� EHVWHKW� DXV� JOHLFKVFKHQNOLJHQ� 'UHLHFNHQ�� GHUHQ� 6HLWHQOlQJHQ� GHQ� DQJH�
QRPPHQHQ�$EVWDQG�DQJHEHQ�� DQ�GHP�GLH�JOHLFKH�)UHTXHQ]� WKHRUHWLVFK�HUVW�ZLHGHU� YHUZHQGHW
ZHUGHQ�NDQQ��VRJHQDQQWHU�*OHLFKNDQDODEVWDQG��
'LH $Q]DKO� GHU� P|JOLFKHQ� IOlFKHQGHFNHQGHQ� 9HUVRUJXQJHQ� I�U� GLH� HLQ]HOQHQ� WHLOQHKPHQGHQ
/lQGHU�HUJDE�VLFK�DXV�GLHVHQ�9RUDXVVHW]XQJHQ�XQG�ODJ�²�MH�QDFK�ZHLWHUHQ�5DQGEHGLQJXQJHQ�²
]ZLVFKHQ���XQG����.RQNUHW�HUJDE�VLFK�VRPLW�
3ODQW� HLQ� EHVWLPPWHV� /DQG� DXVVFKOLH�OLFK� HLQH� IOlFKHQGHFNHQGH� 8.:�9HUVRUJXQJ�� VR� N|QQHQ
� ELV� �� 3URJUDPPDQELHWHU� EHU�FNVLFKWLJW� ZHUGHQ�� 6LQG� ]XVlW]OLFKH� $QIRUGHUXQJHQ� JHZ�QVFKW�
ZLH� ]��%�� GLH� (LQI�KUXQJ� YRQ� UHJLRQDOHQ� XQG� ORNDOHQ� 9HUVRUJXQJVJHELHWHQ�� PLQGHUQ� GLHVH� GLH
P|JOLFKH� =DKO� GHU� *HVDPWEHGHFNXQJHQ�� GD� GLH� GDI�U� QRWZHQGLJHQ� )UHTXHQ]HQ� DXV� GHP
Å)UHTXHQ]SRRO´�GHU�*HVDPWYHUVRUJXQJHQ�KHUDXVJHQRPPHQ�ZHUGHQ�P�VVHQ�
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'DV�UHJLRQDOH�$ENRPPHQ�*HQI������²�GDV�QRFK�KHXWH�I�U�DOOH�)UHTXHQ]SODQXQJHQ�QDWLRQDO�XQG
LQWHUQDWLRQDO�J�OWLJ�LVW�²�OLH��DEHU�DXFK�JHZLVVH�QDFKWUlJOLFKH�bQGHUXQJHQ�GLHVHV�)UHTXHQ]SODQV
]X �JHPl�� $UWLNHO� �� XQG� ���� 'LHVH� ]XVlW]OLFKHQ� )UHTXHQ]�1HXSODQXQJHQ� RGHU� �bQGHUXQJHQ
XQWHUOLHJHQ�MHGRFK�VWUHQJHQ�.ULWHULHQ��XP�HUKHEOLFKH�$XVZLUNXQJHQ��%HHLQWUlFKWLJXQJHQ��DXI�GLH
EHVWHKHQGHQ�6HQGHUQHW]H�DXV]XVFKOLH�HQ�
'LH LQ�GHU�)ROJH]HLW�DXINRPPHQGH�1DFKIUDJH�QDFK�ZHLWHUHQ�)UHTXHQ]HQ�I�KUWH�GDKHU�GD]X��GDVV
ELV� KHXWH� HLQH� JUR�H�$Q]DKO� YRQ�6HQGHUQ� ²� DOOHUGLQJV�� DXIJUXQG� GHU� JHQDQQWHQ� %HGLQJXQJHQ�
YRUZLHJHQG� PLW� NOHLQHUHU� 6WUDKOXQJVOHLVWXQJ� ²� QHX� KLQ]XJHSODQW� ZXUGHQ�� 'DGXUFK� ZXUGH
LQVJHVDPW�GLH�%HOHJXQJ�GHV�)UHTXHQ]VSHNWUXPV�LPPHU�GLFKWHU�XQG�GLH�3ODQXQJ�ZHLWHUHU�6HQGHU
LPPHU�VFKZLHULJHU�
'DPLW�EOHLEHQ�KHXWH�EHL�ZHLWHUHP�9HUVRUJXQJVEHGDUI�KlXILJ�QXU�]ZHL�$OWHUQDWLYHQ�]XU�(UPLWWOXQJ
]XVlW]OLFKHU�)UHTXHQ]HQ�
(QWZHGHU� GHU� )UHTXHQ]EHGDUI� ZLUG� DXV� IUHLHQ� ²� ]XU� =HLW� QLFKW� LQ� %HWULHE� EHILQGOLFKHQ� ²
)UHTXHQ]SRVLWLRQHQ� GHV� MHZHLOLJHQ� QDWLRQDOHQ� )UHTXHQ]SODQHV� JHGHFNW�� RGHU� HV� ZHUGHQ
(LQVFKUlQNXQJHQ�E]Z��.RPSURPLVVH�LQ�GHU�4XDOLWlW�GHU�QDWLRQDOHQ�6HQGHUQHW]H�KLQJHQRPPHQ�
,QVEHVRQGHUH� OHW]WHUHV� 9RUJHKHQ� NDQQ� EHGHXWHQ�� GDVV� XQWHU� 8PVWlQGHQ� YRQ� HLQHU� 9ROO�
YHUVRUJXQJ� GHU� YRUJHVHKHQHQ� )OlFKH� GXUFK� HLQ]HOQH� RGHU� VRJDU� DOOH� 3URJUDPPDQELHWHU
DEJHVHKHQ�ZHUGHQ�PXVV�
'DKHU� LVW�GLHVHV�9HUIDKUHQ�YRQ�)DOO�]X�)DOO�VHKU�JHQDX�]X�SU�IHQ��XP�GLH�.RQVHTXHQ]HQ�I�U�DOOH
%HWHLOLJWHQ�HUWUlJOLFK�]X�KDOWHQ�

�� =XVDPPHQIDVVXQJ
,Q GLHVHP� *XWDFKWHQ� ZXUGH� ]XP� HLQHQ� XQWHUVXFKW�� ZHOFKH� .DSD]LWlWHQ� GHP� DQDORJHQ� 8.:�
+|UUXQGIXQN� LQ� gVWHUUHLFK� GHU]HLW� ]XU� 9HUI�JXQJ� VWHKHQ� XQG� ZLH� VLH� JHQXW]W� ZHUGHQ�� =XP
DQGHUHQ� VROOWHQ� XPIDQJUHLFKH� $QDO\VHQ� HUPLWWHOQ�� LQZLHZHLW� ]XVlW]OLFKH�� QHXH� )UHTXHQ]HQ� I�U
DXVJHZlKOWH�5HJLRQHQ�NRRUGLQLHUEDU�ZlUHQ�
,P (UJHEQLV�NDQQ�IHVWJHKDOWHQ�ZHUGHQ��GDVV�GLH�I�U�GLH�9HUVRUJXQJ�ZHVHQWOLFKHQ��]XJHZLHVHQHQ
² G��K��YHUI�JEDUHQ�²��5HVVRXUFHQ�JXW�JHQXW]W�ZHUGHQ�
(V� EHVWHKHQ� LP� ZHVHQWOLFKHQ� VHFKV� ODQGHVZHLWH� %HGHFNXQJHQ�� ZRYRQ� GUHL� DOV� QDKH]X
IOlFKHQGHFNHQG�EHZHUWHW�ZHUGHQ�N|QQHQ�²�GLHV�VLQG�GLH�)UHTXHQ]NHWWHQ�GHU�3URJUDPPH�g���g�
XQG g��
'LH �EULJHQ� %HGHFNXQJHQ� HUUHLFKHQ� GHQ� *UR�WHLO� GHU� +|UHUVFKDIW� LQ� GHU� %XQGHVUHSXEOLN
gVWHUUHLFK��'LHV�VLQG�GLH�)UHTXHQ]HQ�YRQ�)0����DOOHQ�UHJLRQDOHQ�3URJUDPPHQ�]XVDPPHQ�VRZLH
DOOHQ ORNDOHQ�3URJUDPPHQ�LQVJHVDPW�
=XVlW]OLFK� VLQG� 5HVVRXUFHQ� I�U� GLH� 5HJLRQDOLVLHUXQJ� ²� LQVEHVRQGHUH� GHV� ]ZHLWHQ� 3URJUDPPHV
GHV� |IIHQWOLFK�UHFKWOLFKHQ� 5XQGIXQNV� �g��� ²� HLQJHVHW]W�� GLH� HLQHU� ZHLWHUHQ� 7HLOEHGHFNXQJ
HQWVSUHFKHQ�
:HVHQWOLFKH� bQGHUXQJHQ� DQ� GHQ� EHVWHKHQGHQ� )UHTXHQ]HQ� XQG� GLH� (UVFKOLH�XQJ� QHXHU
5HVVRXUFHQ�VLQG�YRU�DOOHP�ZHJHQ�GHV�HUIRUGHUOLFKHQ�6FKXW]HV�EHVWHKHQGHU�9HUVRUJXQJHQ�LP�,Q�
XQG $XVODQG�QLFKW�RKQH�ZHLWHUHV�P|JOLFK�
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)�U�HLQH�ZHLWHUH� ODQGHVZHLWH�%HGHFNXQJ�ZlUHQ� LQVEHVRQGHUH� IUHLH�� OHLVWXQJVVWDUNH�)UHTXHQ]HQ
DQ GHQ�YRUKDQGHQHQ�+DXSWVHQGHUVWDQGRUWHQ�HUIRUGHUOLFK��GLH�GHQ�*UR�WHLO�GHU�9HUVRUJXQJ�WUDJHQ
P�VVWHQ��'LHVH�VWHKHQ�MHGRFK�QLFKW�]XU�9HUI�JXQJ�
'HPHQWVSUHFKHQG� N|QQHQ� QHXH� 6HQGHIUHTXHQ]HQ� QXU� GXUFK� GHQ� $EEDX� YRQ� 'RSSHO�� E]Z�
0HKUIDFKYHUVRUJXQJ� HLQHUVHLWV� RGHU� DQGHUHUVHLWV� GLH� 6XFKH� QDFK� QHXHQ�� QRFK� ]X
NRRUGLQLHUHQGHQ�)UHTXHQ]HQ�I�U�GHILQLHUWH�9HUVRUJXQJVJHELHWH�JHZRQQHQ�ZHUGHQ�
'LH I�U�GLHVHV�*XWDFKWHQ�GXUFKJHI�KUWHQ�8QWHUVXFKXQJHQ�HUJDEHQ�LP�ZHVHQWOLFKHQ�IROJHQGHV�
�� 'RSSHO��XQG�0HKUIDFKYHUVRUJXQJHQ��GLH�]X�HLQHU�)UHLVHW]XQJ�YRQ�)UHTXHQ]HQ�I�U�ZHLWHUH

/L]HQ]HQ�I�KUHQ�N|QQWHQ��VLQG�DXVVFKOLH�OLFK�EHL�6HQGHUQ�GHV�25)�XQG�KLHU�QXU�LQ�:LHQ
XQG 6DO]EXUJ�IHVWJHVWHOOW�ZRUGHQ�

�� )�U� ��� ²� PLW� GHP� $XIWUDJJHEHU� GHILQLHUWH� ²� � /L]HQ]JHELHWH� ²� GDUXQWHU� DXFK� :LHQ� ²
NRQQWHQ 9RUVFKOlJH�I�U����QHXH�RGHU�JHlQGHUWH�)UHTXHQ]HQ�HUVWHOOW�ZHUGHQ�

�� $XIJDEHQVWHOOXQJ
'HU %XQGHVPLQLVWHU� I�U� :LVVHQVFKDIW� XQG� 9HUNHKU� KDW� ²� DXIJUXQG� 3DUDJUDSK� �� $EVDW]� �� GHV
5HJLRQDOUDGLRJHVHW]HV� %*%/�� 1U�� ���������� ]XOHW]W� JHlQGHUW� GXUFK� GDV� %*%O�� ,� 1U�� ������� ²
HLQH Å9HURUGQXQJ�EHWUHIIHQG�GHU�=XRUGQXQJ� YRQ�)UHTXHQ]HQ� ]XU�9HUDQVWDOWXQJ� YRQ�5XQGIXQN´
�)UHTXHQ]QXW]XQJVSODQ��HUODVVHQ�XQG�DP�����$SULO������YHU|IIHQWOLFKW��%*%O��,,�1U������������
,Q GLHVHP� )UHTXHQ]QXW]XQJVSODQ� ZHUGHQ� VRZRKO� GLH� GHP� gVWHUUHLFKLVFKHQ� 5XQGIXQN� I�U� GLH
9HUDQVWDOWXQJ�YRQ�EXQGHVZHLWHP�XQG�UHJLRQDOHP�+|UIXQN�DOV�DXFK�GLH�SULYDWHQ�$QELHWHUQ�I�U�GLH
9HUDQVWDOWXQJ� YRQ� UHJLRQDOHP� XQG� ORNDOHP� +|UIXQN� ]XJHZLHVHQHQ� 6HQGHUVWDQGRUWH� PLW� GHQ
]XJHRUGQHWHQ� )UHTXHQ]HQ� XQG� GHU� MHZHLOV� EHZLOOLJWHQ�PD[LPDOHQ� HIIHNWLYHQ� 6WUDKOXQJVOHLVWXQJ
DXIJHI�KUW�
'LH 3ULYDWUXQGIXQNEHK|UGH�KDW�DXIJUXQG�LKUHV�%HVFKOXVVHV�YRP����)HEUXDU������HLQHQ�9RUVFKODJ
]XU�hEHUSU�IXQJ�GHU�=XRUGQXQJ�GHU�hEHUWUDJXQJVNDSD]LWlWHQ� ]X�6HQGHOL]HQ]HQ� I�U� UHJLRQDOHQ
XQG ORNDOHQ� +|UIXQN� VRZLH� ]XP� gVWHUUHLFKLVFKHQ� 5XQGIXQN� ²� JHPl�� 3DUDJUDSK� �G� $EVDW]� �
5HJLRQDOUDGLRJHVHW]�� %*%O�� 1U�� ���������� ]XOHW]W� JHlQGHUW� GXUFK� GDV� %XQGHVJHVHW]� %*%O��,
1U� �������²�HUVWDWWHW�
'HPHQWVSUHFKHQG�XQG� LP�9RUJULII� DXI� GLH� DQVWHKHQGH�1RYHOOLHUXQJ� GHV�5HJLRQDOUDGLRJHVHW]HV
VRZLH�GLH�1RYHOOH�EHWUHIIHQG�GHU�Å9HURUGQXQJ�GHU�=XRUGQXQJ�YRQ�)UHTXHQ]HQ�]XU�9HUDQVWDOWXQJ
YRQ 5XQGIXQN´� �)UHTXHQ]QXW]XQJVSODQ�� VWHOOW� VLFK� QXQ� GLH� )UDJH�� RE� QHEHQ� GHQ� EHVWHKHQGHQ
6HQGHJHELHWHQ�GHU�SULYDWHQ�XQG�|IIHQWOLFKHQ�+|UIXQNYHUDQVWDOWHU�QHXH�]XVlW]OLFKH�6HQGHJHELHWH
JHVFKDIIHQ�XQG�PLW�hEHUWUDJXQJVNDSD]LWlWHQ�DXVJHVWDWWHW�ZHUGHQ�N|QQHQ�
9RU� GLHVHP� +LQWHUJUXQG� ZXUGH� GLH� 'HXWVFKH� 7HOHNRP� $*� YRQ� GHU� 6HNWLRQ� ,9� GHV
%XQGHVPLQLVWHULXPV�I�U�9HUNHKU�� ,QQRYDWLRQ�XQG�7HFKQRORJLH�DP����'H]HPEHU������EHDXIWUDJW
HLQ *XWDFKWHQ� �EHU� GLH� ÅhEHUSU�IXQJ� GHU� DQDORJHQ� hEHUWUDJXQJVNDSD]LWlWHQ� I�U� GHQ
WHUUHVWULVFKHQ�5XQGIXQN�LQ�gVWHUUHLFK´�]X�HUVWHOOHQ�



� ���

*%�5%.��53%��597����GHQ�����-XQL��6HLWH�������'DWHL��6WXGLH�8.:�'2&

$OV� %DVLV� ]XU� (LQUHLFKXQJ� GHV� *XWDFKWHQDQJHERWHV� GLHQWHQ� GLH� $XIWUDJVEHNDQQWPDFKXQJ� XQG
(UNXQGXQJ� GHV� %HZHUEHUNUHLVHV� ]XU� ÅhEHUSU�IXQJ� GHU� DQDORJHQ� hEHUWUDJXQJVNDSD]LWlWHQ� I�U
GHQ�WHUUHVWULVFKHQ�5XQGIXQN�LQ�gVWHUUHLFK´��*=���������,9�7'�����YRP�����-XQL������VRZLH�GLH
(LQODGXQJ� ]XU� $QERWVDEJDEH� ÅhEHUSU�IXQJ� GHU� DQDORJHQ� hEHUWUDJXQJVNDSD]LWlWHQ� I�U� GHQ
WHUUHVWULVFKHQ�5XQGIXQN�LQ�gVWHUUHLFK´�YRP�����$XJXVW������
,P 9HUODXI�GHU�$QJHERWVHUVWHOOXQJ�XQG�GHQ�$XIWUDJVYHUKDQGOXQJHQ�ZXUGH�GDQQ�JHPHLQVDP�PLW
GHP� $XIWUDJJHEHU� IHVWJHVWHOOW�� GDVV� GLH� LQ� GHU� $XVVFKUHLEXQJ� IRUPXOLHUWHQ� (UZDUWXQJHQ� ²
DXIJUXQG� GHU� EHVWHKHQGHQ� 5DQGEHGLQJXQJHQ� VRZLH� GHV� ]X� HUZDUWHQGHQ� WHFKQLVFKHQ
8QWHUVXFKXQJVXPIDQJV� E]Z�� �DXIZDQGHV� ²� QLFKW� LP� 5DKPHQ� GHV� YRUJHVHKHQHQ� $XIWUDJHV
HUI�OOEDU�VLQG��'HPHQWVSUHFKHQG�ZXUGHQ�LQ�SHUV|QOLFKHQ�*HVSUlFKHQ�PLW�GHP�$XIWUDJJHEHU�GLH
$XIJDEHQVFKZHUSXQNWH� VR�PRGLIL]LHUW�� GDVV� GDV� REHUVWH� =LHO� HLQHU�P|JOLFKVW� HIIL]LHQWHQ� 6XFKH
QDFK�]XVlW]OLFKHQ�)UHTXHQ]NDSD]LWlWHQ�HLQJHKDOWHQ�ZHUGHQ�NDQQ�
'LH GHUDUW�PRGLIL]LHUWHQ�$XIJDEHQVWHOOXQJHQ�XPIDVVHQ�WHFKQLVFKH�8QWHUVXFKXQJHQ�LQ�IROJHQGHQ
YLHU�7HLOVFKULWWHQ�

�� 7HLOVFKULWW
'DUVWHOOXQJ� GHU� WDWVlFKOLFKHQ� 6HQGHJHELHWH� XQG� (UPLWWOXQJ� YRQ� 'RSSHO�� XQG
0HKUIDFKYHUVRUJXQJHQ
1DFK� HLQHU� hEHUSU�IXQJ� GHU� =XRUGQXQJ� YRQ� hEHUWUDJXQJVNDSD]LWlWHQ� ]XP� gVWHUUHLFKLVFKHQ
5XQGIXQN� VRZLH� ]X� GHQ� 6HQGHOL]HQ]HQ� I�U� SULYDWHQ� ORNDOHQ� XQG� UHJLRQDOHQ� +|UIXQN� LVW� ]X
HUPLWWHOQ��RE�'RSSHO��XQG�0HKUIDFKYHUVRUJXQJHQ�H[LVWLHUHQ�XQG�ZLH�VLH�XQWHU�%HU�FNVLFKWLJXQJ
JHVDPWZLUWVFKDIWOLFKHU�$VSHNWH�YHUPLHGHQ�ZHUGHQ�N|QQHQ�
'D]X� VLQG� GLH� WDWVlFKOLFKHQ� 9HUVRUJXQJVJHELHWH� GHU� EHVWHKHQGHQ� +|UIXQNYHUDQVWDOWHU� PLW
$QJDEH� GHU� WHFKQLVFKHQ� 5HLFKZHLWH� �$QJDEH� GHU� P|JOLFKHQ� +|UHU�� XQG� GHV� WHFKQLVFKHQ
Å2YHUVSLOOV´� �JHRJUDSKLVFK� IOlFKHQPl�LJH� 'DUVWHOOXQJ� GHV� 9HUVRUJXQJVEHUHLFKV�� GDU]XVWHOOHQ�
)�U� GLH� hEHUVLFKWOLFKNHLW� ZHUGHQ� GDEHL� DOOH� EHWULHEHQHQ� 6HQGHU� LQ� LKUHQ� ]XJHK|ULJHQ
6HQGHUNHWWHQ��QDFK�%XQGHVODQG�XQG�3URJUDPP��JUDILVFK�GDUJHVWHOOW�
)HVW]XVWHOOHQGH�'RSSHO��XQG�0HKUIDFKYHUVRUJXQJ�LVW�NHQQWOLFK�DXV]XZHLVHQ��6ROOWH�VLFK�HUJHEHQ�
GDVV�GLH�UHFKHQWHFKQLVFK�HUPLWWHOWHQ�(UJHEQLVVH�NHLQH�HLQGHXWLJHQ�(UNHQQWQLVVH�]XODVVHQ��VLQG�²
LQ $EVSUDFKH�PLW�GHP�$XIWUDJJHEHU�²�IODQNLHUHQGH�0HVVXQJHQ�YRU�2UW�GXUFK]XI�KUHQ�

�� 7HLOVFKULWW
(UPLWWOXQJ�QHXHU�hEHUWUDJXQJVNDSD]LWlWHQ
(V� LVW� ]X� XQWHUVXFKHQ�� RE�� ZLH� XQG� PLW� ZHOFKHQ� .RVWHQ� ZHLWHUH� DQDORJH� WHUUHVWULVFKH
hEHUWUDJXQJVNDSD]LWlWHQ� YRU� DOOHP� I�U� GLH� /DQGHVKDXSWVWlGWH� XQG� LQVEHVRQGHUH� :LHQ
JHVFKDIIHQ�ZHUGHQ�N|QQHQ�
+LHUEHL� LVW� LQVEHVRQGHUH� DXI� 1HXSODQXQJHQ� RGHU� HLQH� EHVVHUH� 1XW]XQJ� GHV� EHVWHKHQGHQ
)UHTXHQ]VSHNWUXPV� ]XU�FN]XJUHLIHQ�� .DSD]LWlWHQ� EHVWHKHQGHU� 6HQGHUNHWWHQ� ZHUGHQ�P|JOLFKVW
QXU GDQQ� EHU�FNVLFKWLJW�� ZHQQ� GXUFK� GDV� +HUDXVO|VHQ� HLQ]HOQHU� 6HQGHU� PLW� JU|�HUHU
6WUDKOXQJVOHLVWXQJ�QHXH�6HQGHUNHWWHQ�E]Z��QHXH�ORNDOH�9HUVRUJXQJHQ�JHELOGHW�ZHUGHQ�N|QQHQ�
,Q GLHVHP�=XVDPPHQKDQJ�VROOHQ�DXFK�GLH� YRUDXVVLFKWOLFKHQ�.RVWHQ�GHU�6HQGHWHFKQLN�HUPLWWHOW
ZHUGHQ�� GLH� I�U� HLQH� bQGHUXQJ� GHU� YRUKDQGHQHQ� E]Z�� I�U� QHXH� ,QVWDOODWLRQHQ� EHQ|WLJW� Z�UGH�
.RVWHQ�I�U�6WDQGRUWHUVFKOLH�XQJHQ�XQG�+RKHLWVNRVWHQ�VLQG�MHGRFK�QLFKW�]X�EHU�FNVLFKWLJHQ�
'LH HU]LHOWHQ� (UJHEQLVVH� VLQG� LQ� JHHLJQHWHU� JUDILVFKHU� )RUP� XQWHU� $QJDEH� GHU� P|JOLFKHQ
WHFKQLVFKH�5HLFKZHLWH�GDU]XVWHOOHQ�VRZLH�LQ�VFKULIWOLFKHU�)RUP�]X�HUOlXWHUQ�
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���7HLOVFKULWW
3U�IXQJ�GHU�0DFKEDUNHLW�GHILQLHUWHU�ORNDOHU�6HQGHOL]HQ]HQ
$XI GHU� *UXQGODJH� GHV� EHVWHKHQGHQ� 6HQGHUEHVWDQGHV� LVW� ]X� XQWHUVXFKHQ�� RE� hEHUWUD�
JXQJVNDSD]LWlWHQ�VR�XPJHZLGPHW�E]Z��XPJHSODQW�ZHUGHQ�N|QQHQ��GDVV�QHXH�6HQGHOL]HQ]HQ�I�U
GLH�5HJLRQHQ
Å*HPHLQGH�+ROODEUXQQ´�
Å6WDGW�7XOOQ´�
Å8QWHUHV�0�KOYLHUWHO��²�G��K��GDV�*HELHW�)UHLVWDGW�XQG�3HUJ�²�
Å:HOV�XQG�8PJHEXQJ´�
Å%H]LUNH�'HXWVFKODQGVEHUJ�XQG�/HLEQLW]´�
Å%H]LUNH�5DGNHUVEXUJ��)�UVWHQIHOG�XQG�)HOGEDFK´�XQG
Å%H]LUNH�+DUWEHUJ��*OHLVGRUI��:HL]´
HQWVSUHFKHQG�GHU�(PSIHKOXQJ�GHU�3ULYDWUXQGIXQNEHK|UGH� HQWVWHKHQ�� ,P�$QVFKOXVV� VLQG� GLH� ]X
HUZDUWHQGHQ� .RVWHQ� I�U� GLH� HLQ]XVHW]HQGH� 6HQGHWHFKQLN� ]X� HUPLWWHOQ�� $XFK� KLHU� VLQG� GLH
(UJHEQLVVH�JUDILVFK�XQG�VFKULIWOLFK�LQ�JHHLJQHWHU�)RUP�DXI]XEHUHLWHQ�

�� 7HLOVFKULWW
(UPLWWOXQJ�P|JOLFKHU�QHXHU�6HQGHJHELHWH
$XI GHU�*UXQGODJH�GHU�(UJHEQLVVH�]X�GHQ�(UPLWWOXQJHQ�GHU�'RSSHO��XQG�0HKUIDFKYHUVRUJXQJHQ
LVW� ²� LQ� $EVSUDFKH� PLW� GHP� $XIWUDJJHEHU� ²� IHVWJHOHJW� ZRUGHQ�� GDVV� I�U� IROJHQGH� I�QI
6HQGHUVWDQGRUWH� E]Z�� 9HUVRUJXQJVJHELHWH� QHXH� )UHTXHQ]NDSD]LWlWHQ� XQWHU� IROJHQGHU
$XIJDEHQVWHOOXQJ�]X�HUPLWWHOQ�VLQG�
� 6WDQGRUW�:LHQ�'RQDXWXUP��*LEW�HV�QRFK�HLQH�/RNDOUXQGIXQNIUHTXHQ]�PLW�HLQHU�lKQOLFKHQ

4XDOLWlW�ZLH�GLH�)UHTXHQ]HQ������0+]�XQG�������0+]"
� 6WDQGRUW� )UHLQEHUJ� ²� 5HJLRQ� /LQ]�� ,VW� QRFK� HLQH� ]XVlW]OLFKH� /RNDOUXQGIXQNIUHTXHQ]� ]X

HUPLWWHOQ"
� 5DXP %UDXQDX��*LEW�HV�I�U�GLHVHQ�QRFK�HLQH�)UHTXHQ]"
� 6WDQGRUW�*�VVLQJ�XQG�6WDQGRUW� -HQQHUVGRUI�� )�U�GDV� V�GOLFKH�%XUJHQODQG� LVW� DQ� MHGHP

GHU EHLGHQ�6WDQGRUWH�QDFK�HLQHU�ZHLWHUHQ�)UHTXHQ]�]X�VXFKHQ�
'LH HUPLWWHOWHQ�(UJHEQLVVH�VLQG�JUDILVFK�²�XQWHU�$QJDEH�GHU�WHFKQLVFKHQ�5HLFKZHLWH��$QJDEH�GHU
P|JOLFKHQ� +|UHUVFKDIW�� XQG� GHV� WHFKQLVFKHQ� Å2YHUVSLOOV´� �JHRJUDSKLVFK� IOlFKHQPl�LJH
'DUVWHOOXQJ�GHV�9HUVRUJXQJVEHUHLFKHV��²�GDU]XVWHOOHQ�

0HVVXQJHQ
'LH LQ� GHQ� 7HLOVFKULWWHQ� �� ELV� �� UHFKHQWHFKQLVFK� ]X� HUPLWWHOQGHQ� (UJHEQLVVH� VLQG� LQ� NULWLVFKHQ
)lOOHQ�GXUFK�IODQNLHUHQGH�0HVVXQJHQ�]X�HUKlUWHQ��Å.ULWLVFK´�LVW�HLQ�(UJHEQLV�GDQQ��ZHQQ�DQKDQG
GHU� WKHRUHWLVFKHQ� 9HUVRUJXQJVEHUHFKQXQJHQ� QLFKW� HLQGHXWLJ� DXV]XVFKOLH�HQ� LVW�� GDVV� GLH
*HJHEHQKHLWHQ�YRU�2UW�²�]��%��GXUFK�GLH�7RSRJUDILH�²�DEZHLFKHQGH�5HVXOWDWH�HUJHEHQ�N|QQWHQ�
,Q GLHVHQ�)lOOHQ�VLQG�0HVVXQJHQ�VLQQYROO��XP�GLH�WKHRUHWLVFKHQ�(UJHEQLVVH�]X�XQWHUVW�W]HQ�RGHU
]X UHYLGLHUHQ�� 'HPHQWVSUHFKHQG� N|QQHQ� 0HVVXQJHQ� LQ� IROJHQGHQ� GUHL� )lOOHQ� HUIRUGHUOLFK
ZHUGHQ�
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D�� )HVWJHVWHOOWH 'RSSHO��XQG�0HKUIDFKYHUVRUJXQJHQ�²�G��K��LVW�VLH�YRU�2UW�LPPHU�QRFK�LQ�GHU
WKHRUHWLVFK�HUPLWWHOWHQ�)RUP�JHJHEHQ�

E�� 7DWVlFKOLFKH� %HHLQWUlFKWLJXQJHQ� GXUFK� LQWHUIHULHUHQGH� 6HQGHU� ²� G��K�� VLQG� WKHRUHWLVFK
HUPLWWHOWH�6W|UHU�YRU�2UW�PLW�GHU�JOHLFKHQ�:LUNXQJ�IHVW]XVWHOOHQ�

F� (UUHLFKWH�1XW]IHOGVWlUNH�²�G��K��HQWVSULFKW�VLH�YRU�2UW�GHU�3URJQRVH��$XVQDKPHIDOO��
,Q� $EVSUDFKH� PLW� GHP� $XIWUDJJHEHU� ZXUGHQ� ��� 0HVVXQJHQ� IHVWJHOHJW�� 'LH� JHZlKOWHQ
0HVVSXQNWH� VLQG� LQ� $QKDQJ� �� DXIJHI�KUW� XQG� OLHJHQ� LQVEHVRQGHUH� LQ� :LHQ�� GHQ� /DQGHV�
KDXSWVWlGWHQ�XQG�GHQ�VSH]LIL]LHUWHQ�=LHOJHELHWHQ�I�U�QHXH�9HUVRUJXQJHQ��$Q�DOOHQ�0HVVSXQNWHQ
ZXUGHQ�.DQDOEHOHJXQJVPHVVXQJHQ�GXUFKJHI�KUW�XQG�DXVJHZHUWHW��'��K��HV�ZXUGH�LP�5DVWHU�YRQ
��� N+]� LP� JHVDPWHQ� %DQG� PLW� HLQHU� 5XQGHPSIDQJVDQWHQQH� GLH� MHZHLOLJH� 6W|UIHOGVWlUNH
HUPLWWHOW�
'DU�EHU�KLQDXV�HUIROJWHQ�DQ����0HVVSXQNWHQ�1XW]��XQG�6W|USHJHOPHVVXQJHQ�� LQVEHVRQGHUH�]XU
hEHUSU�IXQJ�GHU�9HUVRUJXQJVTXDOLWlW�XQG�EHL�'RSSHO��VRZLH�0HKUIDFKYHUVRUJXQJHQ�

�� 7HFKQLVFKH�*UXQGODJHQ
��� 7KHRUHWLVFKH�*UXQGODJHQ�]X�)UHTXHQ]SODQXQJHQ�LP�8.:�%HUHLFK

1DFKIROJHQG� ZLUG� NXU]� GDV� WHFKQLVFKH� 8PIHOG� I�U� GLH� 1XW]XQJ� YRQ� 8.:�)UHTXHQ]HQ
EHVFKULHEHQ��ZDV�NHLQHVIDOOV�XPIDVVHQG�VHLQ�NDQQ�XQG�QXU�GLH�ZHVHQWOLFKHQ�5DQGEHGLQJXQJHQ
XPUHL�W�
-HGH�1HX��RGHU�8PSODQXQJ�LQ�5XQGIXQNVHQGHUQHW]HQ�PLW�6HQGHUSDUDPHWHUQ��GLH�DQGHUH��EHUHLWV
JHSODQWH� 6HQGHU� EHHLQWUlFKWLJHQ� N|QQWHQ�� EHGDUI� HLQHU� LQWHUQDWLRQDOHQ� .RRUGLQLHUXQJ�� XP� GLH
$XVZLUNXQJHQ�]X�EHZHUWHQ�XQG�DXI�HLQ�DN]HSWDEOHV�0D��]X�EHJUHQ]HQ��'DV�GD]X�DQ]XZHQGHQGH
$EVWLPPXQJVYHUIDKUHQ� LVW� LQ�VSH]LHOOHQ�$ENRPPHQ�I�U�GHQ� MHZHLOLJHQ�5XQGIXQNGLHQVW�JHUHJHOW�
(QWVFKHLGHQG�GDEHL�LVW��GDVV�GDV�lOWHUH�5HFKW�LPPHU�9RUUDQJ�KDW�
)�U�GHQ�8.:�5XQGIXQN�LVW�KLHU�²�ZLH�EHUHLWV�HUZlKQW�²�GDV�Å5HJLRQDOH�$ENRPPHQ�*HQI�����´
DQ]XZHQGHQ�� GDV� VLFK� DXVVFKOLH�OLFK� DXI� WHFKQLVFKH� 5HJHOXQJHQ� EH]LHKW�� 0HGLHQUHFKWOLFKH
9RUJDEHQ�XQG�:�QVFKH��GLH�QDWLRQDO�HLQH�HQWVFKHLGHQGH�%HGHXWXQJ�KDEHQ�N|QQHQ��EOHLEHQ�KLHU
XQEHU�FNVLFKWLJW�
9RQ�GHQ�WHFKQLVFKHQ�5HJHOXQJHQ�GHV�$ENRPPHQV�LVW�YRU�DOOHP�GLH�%HWUDFKWXQJ�GHU�$QKHEXQJ
GHU�QXW]EDUHQ�)HOGVWlUNH�KHUYRU]XKHEHQ�� VROO� HLQH�.RRUGLQLHUXQJ�JHPl��GHP�$ENRPPHQ� ]XP
(UIROJ�I�KUHQ�
'LH QXW]EDUH� )HOGVWlUNH� HLQHV� 6HQGHUV� LVW� HLQ� UHFKQHULVFK� HUPLWWHOWHU� :HUW�� GHU� VLFK� GXUFK
=XVDPPHQIDVVXQJ�GHU�6W|UEHLZHUWH�GHU����DP�VWlUNVWHQ�VW|UHQGHQ�6HQGHU�HUJLEW��'LH�(UPLWWOXQJ
HUIROJW�PLW�GHP�YHUHLQIDFKWHQ�0XOWLSOLNDWLRQVYHUIDKUHQ�
'HU 5HIHUHQ]ZHUW� (XUHI� GHU� QXW]EDUHQ� )HOGVWlUNH� HLQHV� 6HQGHUV� LVW� GLH� QXW]EDUH� )HOGVWlUNH�� GLHVLFK� HQWZHGHU� DXV� GHU� .RQVWHOODWLRQ� LP� $QKDQJ� �� ]XP� $ENRPPHQ� *HQI� ����� �)UHTXHQ]SODQ�
6WDQG� 'H]HPEHU� ������ RGHU� ²� I�U� VSlWHU� NRRUGLQLHUWH� ²� 6HQGHU� DXV� GHP� IRUWJHVFKULHEHQHQ
)UHTXHQ]SODQ�]XP�=HLWSXQNW�GHU�$XIQDKPH�GHV�6HQGHUV�LQ�GHQ�3ODQ�HUJLEW��'HU�%H]XJVZHUW�ZLUG
DXFK� GDQQ� QHX� HUUHFKQHW�� ZHQQ� JHlQGHUWH� NHQQ]HLFKQHQGH�0HUNPDOH� GLHVHV� 6HQGHUV� LQ� GHQ
3ODQ�DXIJHQRPPHQ�ZHUGHQ�
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'LH� 6XPPH� GHU� %HHLQWUlFKWLJXQJHQ� GXUFK� DOOH� QDFKWUlJOLFKHQ� 0RGLILNDWLRQHQ� LQ� GHQ
6HQGHUQHW]HQ� LVW�DXI�HLQH�PD[LPDOH�$QKHEXQJ�GHV�EHWUHIIHQGHQ�5HIHUHQ]ZHUWHV�GHU�QXW]EDUHQ
)HOGVWlUNH�YRQ�����G%�EHL�GHQ�EHWURIIHQHQ��EHVWHKHQGHQ�6HQGHUQ�]X�EHJUHQ]HQ�
'LH $XVZLUNXQJHQ� GLHVHU� 5HJHOXQJ� ZHUGHQ� GHXWOLFK�� ZLUG� EHU�FNVLFKWLJW�� GDVV� GDV� 8.:�
6SHNWUXP� OHGLJOLFK�����)UHTXHQ]HQ� LP�$EVWDQG� YRQ�����N+]�XPIDVVW� XQG� LQ�(XURSD�� XQG�KLHU
EHVRQGHUV�LQ�0LWWHOHXURSD��EHUHLWV�VHKU�GLFKW�EHOHJW�LVW��'DKHU�ZLUG�GLH�5HLFKZHLWH�HLQHV�6HQGHUV
DOVR PLWWOHUZHLOH�YRU�DOOHP�GXUFK�YRUKHUUVFKHQGH�%HHLQIOXVVXQJHQ�DQGHUHU�6HQGHU��,QWHUIHUHQ]HQ�
EHJUHQ]W��'HVKDOE�PXVV�KHXWH�EHUHLWV�JUXQGVlW]OLFK�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GDVV� YLHOIDFK
GHU� ²� DXI� GHQ� UHFKHQWHFKQLVFK� HUPLWWHOWHQ� 9HUVRUJXQJVJUDILNHQ� ²� DXVJHZLHVHQH
Å9HUVRUJXQJVUDGLXV´�I�U�GLH�0LQGHVWIHOGVWlUNH�YRQ����G%�9�P�LQ�GHU�3UD[LV�VHOWHQ�HUUHLFKW�ZLUG�
GD�GLH�5HLFKZHLWH�IDNWLVFK�EHUHLWV�IU�KHU��DOVR�EHUHLWV�EHL�K|KHUHQ�)HOGVWlUNHZHUWHQ��HQGHW�
$XVJHKHQG� YRQ� GLHVHU� 7DWVDFKH� I�KUW� HLQH� 3ODQXQJ�ZHLWHUHU� )UHTXHQ]HQ� LQ� GHU� )ROJH� DXFK� ]X
HLQHU�8PYHUWHLOXQJ� YRQ�9HUVRUJXQJVIOlFKHQ��'D� GHU�5DGLXV� LQ� GHP� HLQ� 6HQGHU� DQGHUH� 6HQGHU
VW|UHQ�NDQQ��6W|UUHLFKZHLWH��JU|�HU�LVW��DOV�VHLQH�9HUVRUJXQJVUHLFKZHLWH��JHKW�EHL�GLHVHP�3UR]HVV
DXFK� MHZHLOV� HLQ� 7HLO� YRP� 9HUVRUJXQJVSRWHQWLDO� GHV� )UHTXHQ]EHUHLFKHV� YHUORUHQ�� GHQQ� GLH
,QWHUIHUHQ]EHODVWXQJ�VWHLJW�MHGHV�0DO�ZHLWHU�DQ�
)�U� GLH� )UHTXHQ]VXFKH� EHGHXWHW� GLHV� NRQNUHW�� GDVV� HLQH� 8.:�6HQGHIUHTXHQ]� PLW� DOOHQ
EHQDFKEDUWHQ�6HQGHIUHTXHQ]HQ�LP�)UHTXHQ]EHUHLFK�YRQ�� ����N+]�YHUWUlJOLFK�VHLQ�PXVV�²�DOVR
PLW ��YRQ�����)UHTXHQ]HQ�RGHU�����3UR]HQW�GHV�JHVDPWHQ�8.:�)UHTXHQ]EHUHLFKHV��'DEHL�KlQJW
GLH� =DKO� GHU� WDWVlFKOLFK� EHWURIIHQHQ� �G��K�� JJI�� EHHLQWUlFKWLJWHQ�� 6HQGHU� YRQ� GHQ
6HQGHSDUDPHWHUQ� XQG� GHU� VLFK� GDUDXV� HUJHEHQGHQ� 6W|UUHLFKZHLWH� DE�� 6HQGHU� PLW� JUR�HU
6HQGHOHLVWXQJ� RGHU� $QWHQQHQK|KH� KDEHQ� QHEHQ� GHU� JXWHQ� 9HUVRUJXQJVUHLFKZHLWH� DXFK� VHKU
KRKHV�3RWHQ]LDO�]XU�%HHLQWUlFKWLJXQJ�GHU�6HQGHUQHW]H�
'LHVH� (QWZLFNOXQJHQ� ODXIHQ� JOHLFK]HLWLJ� GHQ� LQ� GHQ� WHFKQLVFKHQ� 5HJHOXQJHQ� LQWHUQDWLRQDO
LQGLUHNW�GHILQLHUWHQ�4XDOLWlWVSDUDPHWHUQ� I�U�GLH�6HQGHUQHW]H�]XZLGHU��$XI� LQWHUQDWLRQDOHU�(EHQH
LVW�PDQ�GDKHU� LP�DOOJHPHLQHQ�DQ�GLH� IHVWJHOHJWHQ�9RUJDEHQ�JHEXQGHQ��$EZHLFKHQGH�QDWLRQDOH
RGHU� ELODWHUDOH� 9HUHLQEDUXQJHQ� VLQG� MHGRFK� QLFKW� DXVJHVFKORVVHQ�� PDFKHQ� DEHU� GHQ
$EVWLPPXQJVSUR]HVV�PLW�'ULWWHQ�LP�NRQNUHWHQ�)DOO�NRPSOL]LHUWHU�
=XU )UDJH��RE�GLH�9HUZHQGXQJ�GHU�VRJHQDQQWHQ�ÅQXW]EDUHQ�)HOGVWlUNH´�XQWHU�%HU�FNVLFKWLJXQJ
GHU� KHXWLJHQ� (UNHQQWQLVVH� �]��%�� GHV� (LQIOXVVHV� YRQ� WRSRJUDILVFKHQ� *HJHEHQKHLWHQ�� QRFK
YRUUDQJLJ� ]XU� .RRUGLQLHUXQJ� YRQ� )UHTXHQ]HQ� KHUDQJH]RJHQ� ZHUGHQ� VROOWH�� LVW� IROJHQGHV� ]X
EHPHUNHQ�
$XFK� ZHQQ� $QIDQJ� GHU� ��HU� -DKUH� EHUHLWV� &RPSXWHU� I�U� GLH� )UHTXHQ]SODQXQJ� ]XP� (LQVDW]
NDPHQ��VR�ZXUGHQ�VLH�MHGRFK�ZHQLJHU�I�U�GLH�)HOGVWlUNHSURJQRVHQ�DXI�GHU�%DVLV�WRSRJUDSKLVFKHU
'DWHQEDQNHQ� YHUZHQGHW� ²� GLHV� DXFK� YRU� GHP�+LQWHUJUXQG�� GDVV� QLFKW� LQ� MHGHP� /DQG� YRQ� GHQ
JOHLFKHQ�$XVVWDWWXQJVYRUDXVVHW]XQJHQ�DXVJHJDQJHQ�ZHUGHQ�NRQQWH��'HPHQWVSUHFKHQG�ZXUGH
LP� *HQIHU� $ENRPPHQ� ����� GHU� 6FKZHUSXQNW� GHU� %HWUDFKWXQJ� YRQ� $XVZLUNXQJHQ� DXI� DQGHUH
6HQGHU�DXI�GDV�0RGHOO�GHU�QXW]EDUHQ�)HOGVWlUNH�IHVWJHOHJW��'LHVHV�YHUZHQGHW�²�ZLH�EHUHLWV�ZHLWHU
REHQ� VNL]]LHUW� ²� QXU� DOOJHPHLQJ�OWLJH�� DXI� 0HVVXQJHQ� EDVLHUHQGH�� VWDWLVWLVFKH
)HOGVWlUNHDXVEUHLWXQJVNXUYHQ� DXV� 7DEHOOHQ� QDFK� HLQHU� (PSIHKOXQJ� GHU� ,QWHUQDWLRQDO
7HOHFRPPXQLFDWLRQ�8QLRQ��,78��

$XFK�ZHQQ�GDV�0RGHOO�GHU�QXW]EDUHQ�)HOGVWlUNH� LPPHU�QRFK�J�OWLJ� LVW�VRODQJH�GDV�$ENRPPHQ
QLFKW� UHYLGLHUW� ZLUG�� KDEHQ� GLH� GXUFK� &RPSXWHUHLQVDW]� P|JOLFK� JHZRUGHQHQ� 3ODQXQJVPRGHOOH
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DXFK� JHZLVVH� 6FKZlFKHQ� GLHVHV� 9HUIDKUHQV� DXIJH]HLJW� XQG� DX�HUGHP� H[DNWHUH�� UHDOLVWLVFKHUH
%HWUDFKWXQJHQ�HUP|JOLFKW�
,Q *HELHWHQ� PLW� EHVRQGHUHU� 7RSRJUDILH� ²� ZLH� ]��%�� LQ� gVWHUUHLFK� ²� ZHLFKW� GDV� (UJHEQLV� GHU
%HUHFKQXQJ� PLW� GHP� 0RGHOO� GHU� QXW]EDUHQ� )HOGVWlUNH� PHLVW� HUKHEOLFK� YRP� (UJHEQLV� GHU
%HUHFKQXQJHQ�DE��GLH�GXUFK�FRPSXWHU�JHVW�W]WH�$XVEUHLWXQJVPRGHOOH�DXI�%DVLV�WRSRJUDSKLVFKHU
'DWHQEDQNHQ� HUPLWWHOW� ZHUGHQ�� 'DKHU� LVW� GLH� DXVVFKOLH�OLFKH� %HWUDFKWXQJ� PLW� GHP� 0RGHOO� GHU
QXW]EDUHQ� )HOGVWlUNH� LQ� EHUJLJHP� *HOlQGH� PHLVW� QLFKW� HUIROJUHLFK�� 'LH� %HUHFKQXQJ� XQWHU
%HU�FNVLFKWLJXQJ� GHU� 7RSRJUDILH� I�KUW� ]X� GHQ� UHDOLVWLVFKHUHQ� )HOGVWlUNHSURJQRVHQ�� G��K�� VLH
HQWVSUHFKHQ�DXFK�DP�HKHVWHQ�GHQ�UHDOHQ�9HUKlOWQLVVHQ��'DKHU� LVW�GLHVH�$UW�GHU�%HWUDFKWXQJ� LP
$OSHQUDXP�KHXWH�XQXPJlQJOLFK�
'HQQRFK�JUHLIHQ�DXFK�KLHU�GLH�RELJHQ�$XVI�KUXQJHQ��YRP�$ENRPPHQ�DEZHLFKHQGH�5HJHOXQJHQ
EHL� QDFKWUlJOLFKHQ� .RRUGLQLHUXQJHQ� HUVFKZHUHQ� GLH� 8QWHUVXFKXQJHQ�� GD� GLH� HUZlKQWHQ
5HIHUHQ]ZHUWH� ]XQHKPHQG� YHUIlOVFKW� ZHUGHQ�� ZDV� ZLHGHU� ]X� LPPHU� NRPSOL]LHUWHUHQ
.RRUGLQLHUXQJVEHGLQJXQJHQ�I�KUW�
)�U� GLH� )UHTXHQ]SODQXQJ� LVW� ]XVDPPHQIDVVHQG� IHVW]XKDOWHQ�� GDVV� DOV� =LHO� HLQ� DXVJHZRJHQHV
9HUKlOWQLV�]ZLVFKHQ�GHU�9HUVRUJXQJVDXIJDEH�XQG�GHU�%HHLQWUlFKWLJXQJ�EHVWHKHQGHU�6HQGHU�]X
KDOWHQ� LVW�� 'DEHL� NDQQ� HV� XQWHUVFKLHGOLFKH� $QVlW]H� LQ� GHQ� /lQGHUQ� JHEHQ�� ZDV� GLH� 6LWXDWLRQ
]XVlW]OLFK�EHODVWHW��2IIHQVLFKWOLFK�ZLUG�GLHV�]��%��DQ�GHU�NRQWURYHUVHQ�9HUZHQGXQJ�GHV�%HJULIIHV
Å)UHTXHQ]|NRQRPLH´�

��� $QVlW]H�]XU�(UVFKOLH�XQJ�YRQ�QHXHQ�3ODQXQJVP|JOLFKNHLWHQ
'LH ELVKHULJHQ� $XVI�KUXQJHQ� ]HLJHQ�� GDVV� )UHTXHQ]NRRUGLQLHUXQJHQ� VWUHQJHQ� 5HJOH�
PHQWLHUXQJHQ�XQWHUOLHJHQ��GLH�LQ�GHU�KHXWLJHQ�=HLW�DXI�GHQ�HUVWHQ�%OLFN�]XVlW]OLFKH�XPIDQJUHLFKH
1HXSODQXQJHQ� ZHQLJ� HUIROJYHUVSUHFKHQG� HUVFKHLQHQ� ODVVHQ�� 'D� VLFK� DEHU� QHXH�� JOHLFKZHUWLJH
hEHUWUDJXQJVYHUIDKUHQ�PLW�JU|�HUHQ�.DSD]LWlWHQ�HUVW� ODQJVDP�]X�HQWZLFNHOQ�VFKHLQHQ�XQG�VLFK
HLQ Å(LQIULHUHQ´�GHU�)UHTXHQ]�,VW�6LWXDWLRQ�]ZDQJVOlXILJ�DXI�GLH�$Q]DKO�GHU�P|JOLFKHQ�3URJUDPPH
DXVZLUNW��VLQG�$OWHUQDWLYHQ�]X�VXFKHQ��GLH�]XVlW]OLFKH�)UHTXHQ]SODQXQJHQ�HUP|JOLFKHQ�
1DFKWUlJOLFK�JU|�HUH�bQGHUXQJHQ�LP�IHVWJHVFKULHEHQHQ��QDWLRQDOHQ�)UHTXHQ]SODQ�YRU]XQHKPHQ
² ]��%��GXUFK�GLH�1HXHLQEULQJXQJ�RGHU�9HUlQGHUXQJ�GHU�GRUW�DEJHVWLPPWHQ�XQG�HLQJHWUDJHQHQ
6HQGHUSDUDPHWHU� �.RRUGLQLHUXQJVGDWHQ�� HLQHU� RGHU� PHKUHUHU� )UHTXHQ]HQ� ²�� LVW� DXIJUXQG� GHU
.RRUGLQLHUXQJVUHJHOQ�VFKZHU�GXUFK]XVHW]HQ��)�U�(LQ]HOSRVLWLRQHQ�NDQQ�HV� LQ�JHZLVVHQ�� MH�QDFK
6LWXDWLRQ�XQWHUVFKLHGOLFKHQ��*UHQ]HQ�P|JOLFK�VHLQ�
'DEHL� LVW�DOOHUGLQJV�ZLHGHU�GDUDXI�KLQ]XZHLVHQ��GDVV�HLQH�8PSODQXQJ�PHLVW�DXFK�1DFKWHLOH�KDW�
GD� GHU� 6FKXW]DQVSUXFK� GHU� )UHTXHQ]SRVLWLRQ� QHX� ²� JHJHQ�EHU� %HHLQWUlFKWLJXQJHQ� GXUFK
DQGHUH��QHXH�RGHU�JHlQGHUWH�)UHTXHQ]HQ�²�IHVWJHOHJW�ZLUG��'LHV�NDQQ�GD]X�I�KUHQ��GDVV�I�U�GLH
=XNXQIW� K|KHUH� %HHLQWUlFKWLJXQJHQ� I�U� GDV� JHZ�QVFKWH� 9HUVRUJXQJVJHELHW� DN]HSWLHUW� ZHUGHQ
P�VVHQ�� ZDV� OHW]WOLFK� HLQHQ� 9HUOXVW� I�U� GLH� 4XDOLWlW� E]Z�� 5HLFKZHLWH� GHU� )UHTXHQ]� EHGHXWHW�
6RODQJH� GLH� )UHTXHQ]� %HVWDQGWHLO� HLQHU� 6HQGHUNHWWH� LVW�� PDJ� GLHV� ]X� DN]HSWLHUHQ� VHLQ�� DOV
(LQ]HOIUHTXHQ]�NDQQ�VLH�DEHU�GDPLW�LP�([WUHPIDOO�XQDWWUDNWLY�ZHUGHQ�
8P VLFK� GHU� $XVZDKO� GHV� VLQQYROOVWHQ� 9HUIDKUHQV� I�U� GLH� 6XFKH� QDFK� $OWHUQDWLYHQ� ]X� QlKHUQ�
HUODXEHQ�ZLU�XQV�QDFKIROJHQG��]XHUVW�HLQPDO�GLH�YHUVFKLHGHQHQ�WKHRUHWLVFKHQ�9RUJHKHQVZHLVHQ
]X HU|UWHUQ��XP�DEVFKOLH�HQG�GLH�I�U�GDV�*XWDFKWHQ�DXVJHZlKOWH�QlKHU�GDU]XVWHOOHQ��:LU�P|FKWHQ
DQ GLHVHU� 6WHOOH� DEHU� DXFK� QRFK� HLQPDO� IHVWKDOWHQ�� GDVV� HV� ²� DXIJUXQG� GHU� ZHFKVHOVHLWLJHQ
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$EKlQJLJNHLWHQ� ²� QLFKW� P|JOLFK� LVW�� EHOLHELJ� ÅIUHLH´� )UHTXHQ]SRVLWLRQHQ� ]X� HUPLWWHOQ� XQG
DXI]XOLVWHQ��(LQH�)UHTXHQ]SRVLWLRQ�NDQQ�LPPHU�QXU�GDQQ�JHSODQW�XQG�IHVWJHOHJW�ZHUGHQ��ZHQQ�HLQ
GHILQLHUWHV� 3ODQXQJVXPIHOG� �VWDELOH� 6LWXDWLRQ� EH]�JOLFK� GHU� JHJHQVHLWLJHQ
%HHLQIOXVVXQJHQ�,QWHUIHUHQ]HQ�� EHVWHKW�� 'DV� LVW� QLFKW� JHJHEHQ�� ZHQQ� HLQLJH� RGHU� HLQH� 9LHO]DKO
YRQ� )UHTXHQ]HQ� LQ�PHKUHUHQ�P|JOLFKHQ�� RIIHQHQ�9DULDQWHQ� �]��%�� DQ� YHUVFKLHGHQHQ� 6WDQGRUWHQ
RGHU�PLW�YHUVFKLHGHQHQ�3DUDPHWHUQ��EHU�FNVLFKWLJW�ZHUGHQ�P�VVHQ�

�� 2SWLPDOH�1XW]XQJ�GHU�]XJHZLHVHQHQ�3ODQSRVLWLRQHQ�
*UXQGVlW]OLFK� LVW� IHVW]XKDOWHQ�� GDVV� DOV� HUVWH� 0D�QDKPH� ]XU� (UVFKOLH�XQJ� YRQ� ZHLWHUHQ
3ODQXQJVP|JOLFKNHLWHQ� LPPHU�GLH�RSWLPDOH�$XVQXW]XQJ�GHU� LP� YHUI�JEDUHQ� )UHTXHQ]VSHNWUXP
I�U� GDV� MHZHLOLJH� *HELHW� ]XJHZLHVHQHQ� 3ODQSRVLWLRQHQ� LVW�� 'LHV� Z�UGH� EHGHXWHQ�� GDVV� DOOH
)UHTXHQ]HQ�PLW� RSWLPDOHU� 5HLFKZHLWH� DXIJHEDXW� XQG� LQ� %HWULHE� JHQRPPHQ�ZHUGHQ� XQG� GDEHL
DXFK GDUDXI�JHDFKWHW�ZLUG��UHGXQGDQWH�'RSSHO��XQG�0HKUIDFKYHUVRUJXQJHQ�]X�YHUPHLGHQ�
/HW]WHUHV� LVW� MHGRFK� WHLOZHLVH�NDXP�]X� UHDOLVLHUHQ��GD� IUHTXHQ]�WHFKQLVFK�HLQH� IOlFKHQGHFNHQGH
9ROOYHUVRUJXQJ�hEHUVFKQHLGXQJHQ�PLW� VLFK�EULQJW�� GHQQ�� MH� JU|�HU�GLH�hEHUVFKQHLGXQJHQ� VLQG�
GHVWR�K|KHU�LVW�GLH�*HVDPWYHUVRUJXQJVZDKUVFKHLQOLFKNHLW�I�U�HLQH�6HQGHUNHWWH�

�� 7RWDOH�1HXSODQXQJ�GHV�6HQGHUQHW]HV�
(UJHEHQ�VLFK�Y|OOLJ�²�]��%��GXUFK�PHGLHQSROLWLVFKH�9RUJDEHQ�²�YHUlQGHUWH�$QIRUGHUXQJHQ�DQ�GLH
hEHUWUDJXQJVNDSD]LWlW� GHV� JHVDPWHQ� ]X� EHWUDFKWHQGHQ� )UHTXHQ]EHUHLFKHV� NDQQ� WKHRUHWLVFK
HLQH NRPSOHWWH� 1HXSODQXQJ� GHV� )UHTXHQ]EHUHLFKHV� XQG� GDPLW� GHU� 6HQGHUNHWWHQ� GXUFKJHI�KUW
ZHUGHQ��,Q�GHU�3UD[LV�LVW�GLHV�KHXWH�MHGRFK�QLFKW�PHKU�HUIROJYHUVSUHFKHQG��GD�HV�HQWVFKHLGHQGH
+HPPQLVVH�JLEW�
$Q HUVWHU�6WHOOH�VLQG�GLHV�GLH�EHVWHKHQGHQ�+|UHU�*HZRKQKHLWHQ��GLH�QLFKW�]X�HUKDOWHQ�ZlUHQ��'LH
(UIDKUXQJHQ�PLW�GHQ�5HDNWLRQHQ�]HLJHQ��GDVV�VFKRQ�EHL�HLQ]HOQHQ�6HQGHUQ� OlQJHU�DQGDXHUQGH
EHJOHLWHQGHQ�0D�QDKPHQ�QRWZHQGLJ�VLQG�XQG�JUR�H�8QUXKH�LQ�GHU�+|UHUVFKDIW�HQWVWHKW�
:HLWHUKLQ� HQWVW�QGHQ� HUKHEOLFKH� QDWLRQDOH� 1DFKWHLOH�� ZHQQ� GLH� 1HXSODQXQJ� HLQHV� )UH�
TXHQ]EHUHLFKHV� I�U� HLQ� JU|�HUHV� 3ODQXQJVJHELHW� QLFKW� LP� 5DKPHQ� HLQHU� UHJLRQDOHQ
3ODQXQJVNRQIHUHQ]�DEJHVWLPPW�ZLUG��DQ�GHU�]XPLQGHVW�DXFK�DOOH�1DFKEDUOlQGHU�WHLOQHKPHQ��%HL
GLHVHQ�/lQGHUQ�P�VVWHQ�MHGRFK�JOHLFKH�,QWHUHVVHQ�XQG�KRKH�.RPSURPLVVEHUHLWVFKDIW�YRUKDQGHQ
VHLQ��XP��EHUKDXSW�GLH�.RQIHUHQ]�HLQEHUXIHQ�]X�N|QQHQ��'HU�ZHVHQWOLFKH�*UXQG�GDI�U� LVW��GDVV
MHGHU�HUIROJUHLFK�NRRUGLQLHUWH�6HQGHU�6FKXW]UHFKWH�HUZRUEHQ�KDW��GLH�QLFKW�RKQH�ZLFKWLJHQ�*UXQG
DXIJHJHEHQ� RGHU� HLQJHVFKUlQNW� ZHUGHQ� VROOWHQ�� GD� GDYRQ� GLH� 5HLFKZHLWH� XQG� 4XDOLWlW� GHU
9HUVRUJXQJ�GLUHNW�DEKlQJHQ�
$X�HUGHP� ZlUH� HLQH� VROFKH� 1HXSODQXQJ� QXU� HUIROJUHLFK�� ZHQQ� DXFK� GLH� 5DQGEHGLQJXQJHQ
�5HJHOQ��3DUDPHWHU��I�U�GLH�3ODQXQJ�XQG�.RRUGLQLHUXQJ�DQ�GLH�(UIRUGHUQLVVH�DQJHSDVVW�Z�UGHQ�
'DV ZLHGHUXP�KlWWH�$XVZLUNXQJHQ�DXI�GLH�4XDOLWlW�GHU�9HUVRUJXQJ�LQ�GHQ�6HQGHUQHW]HQ�
6HOEVW�DXI�GHU�3ODQXQJVNRQIHUHQ]������ZXUGHQ�GLH�ELV�GDKLQ�EHVWHKHQGHQ�9HUEUHLWXQJVJHELHWH
JHQHUHOO�QLFKW�DQJHWDVWHW�
'DPLW�LVW�GLHVH�9HUIDKUHQVYDULDQWH�QXU�HLQH�WKHRUHWLVFKH�0|JOLFKNHLW��GLH�QLFKW�ZHLWHU�]X�YHUIROJHQ
LVW�
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�� 'LH�%LOGXQJ�QHXHU�.HUQVHQGHUNHWWHQ�PLW�GHP�YRUKDQGHQHQ�0HQJHQJHU�VW�
%HL� GLHVHP� 9HUIDKUHQ� ZHUGHQ� ]XHUVW� GLH� DQDORJHQ� WHUUHVWULVFKHQ� hEHUWUDJXQJVNDSD]LWlWHQ
KLQVLFKWOLFK�LKUHU�9HUVRUJXQJ�DQDO\VLHUW�
$XVJHKHQG�YRP�$QDO\VHHUJHEQLV�ZHUGHQ�GDQQ�DXV�GHP�YRUKDQGHQHQ�0HQJHQJHU�VW�DQ�6HQGHUQ
QHXH�.HUQVHQGHUNHWWHQ�JHELOGHW�²�HQWZHGHU�PLW�HWZD�JOHLFKZHUWLJHU�9HUVRUJXQJVUHLFKZHLWH�RGHU
QDFK� YRUJHJHEHQHQ� 9HUVRUJXQJVDXIWUlJHQ�� 1DFK� %HGDUI� XQG� 0|JOLFKNHLW� ZHUGHQ� GLH
6WUDKOXQJVSDUDPHWHU�GHU�EHVWHKHQGHQ�6HQGHU�DQ�GLH�YHUlQGHUWH�)XQNWLRQ�DQJHSDVVW�
'LH $Q]DKO� GHU� ]X� HU]LHOHQGHQ�6HQGHUNHWWHQ� VROOWH� YRUKHU� IHVWJHOHJW�ZHUGHQ�� DOOHUGLQJV� EHVWHKW
GDEHL�QXU�JHULQJHU��YRQ�GHU�4XDOLWlW�DEKlQJLJHU��6SLHOUDXP�
'LH VR�HUKDOWHQHQ�6HQGHUNHWWHQ�ZHUGHQ�²�HQWVSUHFKHQG�GHQ�0|JOLFKNHLWHQ�²�GXUFK�]XVlW]OLFKH
1HXSODQXQJHQ�YRQ�6HQGHUQ�HUJlQ]W�
'LH LQ�GHU�YRUJHKHQGHQ�9DULDQWH�HUZlKQWHQ�3UREOHPH�EHVWHKHQ�DXFK�KLHU��'DV�3UREOHP�PLW�GHU
HUIRUGHUOLFKHQ�8PVWHOOXQJ�GHU�+|UHUJHZRKQKHLWHQ�KDW�JOHLFKIDOOV�KRKH�%HGHXWXQJ��'DV�3UREOHP
PLW 6FKXW]UHFKWHQ�XQG�$ENRPPHQ�WULWW�KLHUEHL�LQ�HWZDV�JHPLOGHUWHU��DEHU�GRFK�QRFK�HUKHEOLFKHU
)RUP�DXI�
'D DX�HUGHP�GDYRQ�DXV]XJHKHQ�LVW��GDVV�GLH�.RPSURPLVVEHUHLWVFKDIW�GHU�3URJUDPPDQELHWHU�I�U
GLHVHV� 9HUIDKUHQ� VHKU� JHULQJ� LVW�� N|QQWH� GDU�EHU� KLQDXV� HLQ� VROFKHV� 9RUJHKHQ� QXU� PLWWHOV
PHGLHQSROLWLVFKHU�(QWVFKHLGXQJHQ�GXUFKJHVHW]W�ZHUGHQ�
,QVRIHUQ�EOHLEW�DXFK�GLHVHU�$QVDW]�HLQH�ZHLWHUH�WKHRUHWLVFKH�0|JOLFKNHLW�

�� $XV� EHVWHKHQGHQ� 6HQGHUNHWWHQ� ZHUGHQ� QXU� HLQ]HOQH� 6HQGHU� PLW� JU|�HUHU
6WUDKOXQJVOHLVWXQJ� KHUDXVJHO|VW� XQG� GDPLW� QHXH� 6HQGHUNHWWHQ� E]Z�� ORNDOH
9HUVRUJXQJHQ�JHELOGHW�

'LHVH� 9DULDQWH� ZLUG� DP� HKHVWHQ� DOV� GXUFKI�KUEDU� DQJHVHKHQ� XQG� LVW� GDKHU� %DVLV� GHV
YRUOLHJHQGHQ�*XWDFKWHQV�
%HL� GLHVHP� 9HUIDKUHQ� ZHUGHQ� ]XHUVW� ZLHGHUXP� GLH� DQDORJHQ� WHUUHVWULVFKHQ� hEHU�
WUDJXQJVNDSD]LWlWHQ�KLQVLFKWOLFK�LKUHU�9HUVRUJXQJ�DQDO\VLHUW�
,Q�HLQHP�]ZHLWHQ�6FKULWW�ZHUGHQ�DXV�GHQ�EHVWHKHQGHQ�6HQGHUNHWWHQ�GDQQ�QXU�HLQ]HOQH�6HQGHU
PLW JU|�HUHU�6WUDKOXQJVOHLVWXQJ�KHUDXVJHO|VW��GLH�QDFKZHLVOLFK�]X�HLQHU�GHXWOLFKHQ�'RSSHO��RGHU
0HKUIDFKYHUVRUJXQJ�EHLWUDJHQ��'DEHL�HQWVWHKHQGH�9HUVRUJXQJVHLQEX�HQ�ZHUGHQ�JJI��GXUFK�GLH
6XFKH�QHXHU�6HQGHIUHTXHQ]HQ�JHULQJHUHU�6WUDKOXQJVOHLVWXQJ�YHUPLHGHQ�
,P�5DKPHQ�GHV�*XWDFKWHQV�ZLUG�DOV�DEEDXZ�UGLJH�'RSSHO��RGHU�0HKUIDFKYHUVRUJXQJ�GHILQLHUW�
ZHQQ�HLQH�ZHLWHVWJHKHQG�]XVDPPHQKlQJHQGH�9HUVRUJXQJ� LQQHUKDOE�GHV�9HUVRUJXQJVJHELHWHV
HLQHV� DQGHUHQ� 6HQGHUV� GHU� JOHLFKHQ� 6HQGHUNHWWH� YRUOLHJW�� 'DEHL� VROO� GLHVHU� $EEDX� NHLQH
9HUPLQGHUXQJ�GHU�*HVDPWYHUVRUJXQJ�LP�EHWUHIIHQGHQ�%XQGHVODQG�QDFK�VLFK�]LHKHQ�
0LW GHQ�KHUDXVJHO|VWHQ�6HQGHUQ�ZHUGHQ�QHXH�6HQGHUNHWWHQ�RGHU�ORNDOH�9HUVRUJXQJHQ�JHELOGHW�
ZREHL� ²� MH� QDFK� %HGDUI� XQG� 0|JOLFKNHLW� ²� GLH� 6WUDKOXQJVSDUDPHWHU� GLHVHU� 6HQGHU� DQ� GLH
YHUlQGHUWH�)XQNWLRQ�DQJHSDVVW�ZHUGHQ�
'LH JJI�� HUKDOWHQHQ� 6HQGHUNHWWHQ� ZHUGHQ� LQ� HLQHP� ZHLWHUHQ� 6FKULWW� XQG� HQWVSUHFKHQG� GHQ
JHJHEHQHQ� 0|JOLFKNHLWHQ� GXUFK� 1HXSODQXQJHQ� YRQ� 6HQGHUQ� LQ� $EVWLPPXQJ� PLW� GHP
$XIWUDJJHEHU�HUJlQ]W�
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$EVFKOLH�HQG� LVW� DQ]XPHUNHQ�� GDVV� DXFK� GLH� 9HUVRUJXQJVlQGHUXQJHQ� PLWWHOV� GLHVHU
PHKUVWXILJHQ�9HUIDKUHQVZHLVH�DXI� HLQH�JHULQJH�.RPSURPLVVEHUHLWVFKDIW� GHU� 3URJUDPPDQELHWHU
WUHIIHQ�ZLUG��'DKHU�NDQQ�HLQ�VROFKHV�9RUJHKHQ�JOHLFKIDOOV�QXU�PLW�EHJOHLWHQGHQ�PHGLHQSROLWLVFKHQ
(QWVFKHLGXQJHQ� GXUFKJHVHW]W� ZHUGHQ�� GLH� GHQ� +|UHUJHZRKQKHLWHQ� XQG� GHU� JHZ�QVFKWHQ
4XDOLWlW�GHU�9HUVRUJXQJ�HQWVSUHFKHQG�5HFKQXQJ�WUDJHQ�
9RP WHFKQLVFKHQ� *HVLFKWVSXQNW� NDQQ� ]XU� 5HGX]LHUXQJ� GHU� 9HUVRUJXQJVTXDOLWlW� ²� DOVR�� ]XU
EHZXVVWHQ� $N]HSWDQ]� GHU� (UK|KXQJ� GHU� JHJHQVHLWLJHQ� %HHLQWUlFKWLJXQJHQ� �6W|UXQJHQ�� GHU
6HQGHU���DXVJHI�KUW�ZHUGHQ��GDVV�HLQHU�VROFKHQ�(QWVFKHLGXQJ�GLH�SHUPDQHQWH�:HLWHUHQWZLFNOXQJ
YRQ� (PSIDQJVJHUlWHQ� ]X� JXWH� NRPPW�� 6R� ELHWHQ� QHXHUH� *HUlWH� LQ]ZLVFKHQ� ]��%�� HLQH� EHVVHUH
(QWNRSSOXQJ� ²� LQVEHVRQGHUH� JHJHQ�EHU� %HHLQWUlFKWLJXQJHQ� YRQ� 6HQGHUQ� PLW� HLQHP
)UHTXHQ]DEVWDQG�� ��� N+]� ²� XQG� KHEHQ� GDPLW� GLHVHQ� 6W|UHIIHNW� ZLHGHU� HWZDV� DXI�� 'DV� WULIIW
LQVEHVRQGHUH�DXI�$XWRHPSIlQJHU�]X�

�� :HLWHUH�0|JOLFKNHLWHQ�
$QVRQVWHQ�VROOWHQ�GDU�EHU�KLQDXV�QRFK�]ZHL�ZHLWHUH�$QVlW]H�JHQDQQW�XQG�LQ�(UZlJXQJ�JH]RJHQ
ZHUGHQ�
(LQH ZLFKWLJH� ²� ZHQQ� QLFKW� DXVVFKODJJHEHQGH� ²� 0|JOLFKNHLW� ]XU� *HZLQQXQJ� ]XVlW]OLFKHU
)UHTXHQ]NDSD]LWlWHQ�LVW�GLH�²�DXI�QDWLRQDOHU�(EHQH�XQG�EHL�%HGDUI�DXFK�PLW�1DFKEDUOlQGHUQ�DXI
GHU� *UXQGODJH� ELODWHUDOHU� 9HUHLQEDUXQJHQ� ²� JJI�� DEZHLFKHQGH� 5HJHOXQJ� GHU� %HJUHQ]XQJ� DXI
����G%� I�U� GLH� ]XOlVVLJH� $QKHEXQJ� GHU� QXW]EDUHQ� )HOGVWlUNH�� +LHU� NDQQ� GLH� IOlFKLJH
8QWHUVXFKXQJ�GHU�%HHLQWUlFKWLJXQJHQ� LP�EHWURIIHQHQ�9HUVRUJXQJVJHELHW�PLWWHOV� WRSRJUDSKLVFK
JHVW�W]WHU� )HOGVWlUNHSURJQRVHQ� HLQHUVHLWV� GLH� 9HUKDQGOXQJHQ� VW�W]HQ� XQG� DQGHUHUVHLWV
JOHLFK]HLWLJ� DOV� $XVVDJH� ]XU� %HHLQWUlFKWLJXQJ� XQG� 9HUVRUJXQJ� YHUZHQGHW� ZHUGHQ�� 'LH� IOH[LEOH
$QZHQGXQJ�GLHVHU�5HJHOXQJ�VFKDIIW�DP�HKHVWHQ�ZHLWHUH�3ODQXQJVP|JOLFKNHLWHQ�
(LQ ]ZHLWHU�$QVDW]�]XU�EHVWP|JOLFKHQ�$XVQXW]XQJ�GHV�)UHTXHQ]VSHNWUXPV� LVW�GLH�5HJHOXQJ�GHU
JHJHQVHLWLJHQ� hEHUVWUDKOXQJ� PLW� GHQ� 1DFKEDUOlQGHUQ�� 'D� PLW� GLHVHU� (LQVWUDKOXQJ� LPPHU
JOHLFK]HLWLJ� HLQH� 1XW]XQJVHLQVFKUlQNXQJ� GHU� EHWUHIIHQGHQ� XQG� EHQDFKEDUWHQ� )UHTXHQ]HQ� LP
HLJHQHQ� /DQG� YHUEXQGHQ� LVW�� 'DV� =LHO� VROOWH� KLHU� HLQH� %HVFKUlQNXQJ� DXI� GDV� XQEHGLQJW
HUIRUGHUOLFKH� 0D�� VHLQ�� 'HP� ZLUG� GXUFK� GDV� $ENRPPHQ� LQVRZHLW� 5HFKQXQJ� JHWUDJHQ�� DOV
6FKXW]DQVSU�FKH� I�U� HLJHQH�)UHTXHQ]HQ�QXU�ELV� ]XU� /DQGHVJUHQ]H�HLQJHIRUGHUW�ZHUGHQ� VROOHQ�
G��K��JOHLFK�QDFK�GHU�*UHQ]H�EHUHLWV�%HHLQWUlFKWLJXQJHQ�]XJHODVVHQ�ZHUGHQ�
'LH hEHUVWUDKOXQJHQ� N|QQHQ� LQVEHVRQGHUH� GXUFK� GLH� 9HUZHQGXQJ� HQWVSUHFKHQGHU
5LFKWDQWHQQHQ�HLQJHVFKUlQNW�ZHUGHQ�
'HU HUVWH� JHQDQQWH� $QVDW]� NRQQWH� I�U� GLH� GXUFKJHI�KUWHQ� 8QWHUVXFKXQJHQ� MHGRFK� QXU� VHKU
HLQJHVFKUlQNW�� GHU� ]ZHLWH� JUXQGVlW]OLFK� QLFKW� EHU�FNVLFKWLJW� ZHUGHQ�� GD� VLH� QXU� ]ZLVFKHQ� GHQ
9HUZDOWXQJHQ�GHU�MHZHLOLJHQ�/lQGHU�YHUHLQEDUW�ZHUGHQ�N|QQWHQ

�� 9RUJHKHQVZHLVH
'LH %HUHFKQXQJ� GHU� WDWVlFKOLFKHQ� 6HQGHJHELHWH� XQG� GLH� (UPLWWOXQJ� YRQ� 'RSSHO�� XQG
0HKUIDFKYHUVRUJXQJHQ�HUIROJWH�PLWWHOV�HLQHV�7RSRJUDILH�JHVW�W]WHQ�3URJQRVHPRGHOOV�
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%HL� GHU� )UHTXHQ]VXFKH� ZXUGHQ� GLH� 8QWHUVXFKXQJHQ� ]XU� 9HUWUlJOLFKNHLW� PLW� GHQ� EHVWHKHQGHQ�
NRRUGLQLHUWHQ� 6HQGHUQHW]HQ� XQG� GLH� $QDO\VH� GHU� 0|JOLFKNHLW� ]XU� .RRUGLQLHUXQJ� PLW� HLQHP
%HUHFKQXQJVWRRO�JHPl��GHP�5HJLRQDOHP�$ENRPPHQ�*HQI�������$UWLNHO���GXUFKJHI�KUW�
=XVlW]OLFK� ZXUGH� LQ� NULWLVFKHQ� )lOOHQ� ]XU� 8QWHUVW�W]XQJ� GHU� %HXUWHLOXQJ� I�U� GLH� VSlWHU
GXUFK]XI�KUHQGH� .RRUGLQLHUXQJ� GHU� (LQIOXVV� GHU� 7RSRJUDILH� PLWWHOV� QDFKIROJHQGHP
3URJQRVHPRGHOO�JHSU�IW�

��� 'DV�7RSRJUDILH�JHVW�W]WH�3URJQRVHPRGHOO
'DV YHUZHQGHWH� ),�:HOOHQDXVEUHLWXQJVPRGHOO� ZXUGH� DP� )RUVFKXQJVLQVWLWXW� �),�� GHU� 'HXWVFKHQ
7HOHNRP�HQWZLFNHOW�XQG�JHK|UW�]XU�.ODVVH�GHU�VRJHQDQQWHQ�VHPL�HPSLULVFKHQ�0RGHOOH�
'LH 0RGHOOLHUXQJ� GHU� :HOOHQDXVEUHLWXQJ� HUIROJW� GDEHL� DQKDQG� HLQHV� ]ZHL�GLPHQVLRQDOHQ
*HOlQGHSURILOVFKQLWWHV�HQWODQJ�GHV�*UR�NUHLVHV�]ZLVFKHQ�6HQGHU�XQG�(PSIlQJHU��ZREHL�VRZRKO
GLH� *HOlQGHK|KH� DOV� DXFK� GLH� %HEDXXQJ� HQWODQJ� GHV� *HOlQGHSURILOV� I�U� GLH� 3URJQRVH
EHU�FNVLFKWLJW� ZHUGHQ�� %HL� IODFKHQ� *HOlQGHSURILOHQ� LQ� XUEDQHQ� *HELHWHQ� IROJW� GDV�0RGHOO� GHQ
$XVEUHLWXQJVNXUYHQ� QDFK� 2NXPXUD�� LQ� K�JHOLJHQ� 8PJHEXQJHQ� N|QQHQ� ]XVlW]OLFKH
%HXJXQJVGlPSIXQJHQ� XQG� +DQJNRUUHNWXUHQ� EHU�FNVLFKWLJW� ZHUGHQ�� ZREHL� GLH� %HXJXQJ� DQ
0HKUIDFKKLQGHUQLVVHQ�QDFK�GHU�0HWKRGH�YRQ�'H\JRXW�EHUHFKQHW�ZLUG�
$X�HUGHP�ZLUG�GLH�%HEDXXQJ� LQ�GHU�8PJHEXQJ�GHV�(PSIlQJHUV� I�U� HLQH�ZHLWHUH�2SWLPLHUXQJ
GHU� 3URJQRVH� DXVJHZHUWHW�� IDOOV� GDV� *HOlQGH� QLFKW� HLQKHLWOLFK� XUEDQ� LVW�� 'DEHL� ZHUGHQ� GLH
%HEDXXQJVNODVVHQ�ÅRIIHQHV�/DQG´��Å:DOG´�XQG�Å6WDGW´�XQWHUVFKLHGHQ�
,Q IODFKHQ� XQG� Pl�LJ� EHUJLJHQ� *HJHQGHQ� NDQQ� GDYRQ� DXVJHJDQJHQ� ZHUGHQ�� GDVV� GLH
6WDQGDUGDEZHLFKXQJ�GHV�3URJQRVHIHKOHUV� I�U� GHQ�)HOGVWlUNHSHJHO�EHL� HWZD� �� �� �� G%� OLHJW�� %HL
EHUJLJHP� *HOlQGH� NDQQ� VLFK� GLH� 6WDQGDUGDEZHLFKXQJ� HUK|KHQ�� KLHUI�U� VWHKW� DEHU� GLH
0|JOLFKNHLW� ]XU� 9HUI�JXQJ�� HLQ� GUHLGLPHQVLRQDOHV� *HOlQGHPRGHOO� PLW� GHP� ]ZHLGLPHQVLRQDOHQ
$OJRULWKPXV� ]X� NRPELQLHUHQ�� ZRGXUFK� HLQH� GHXWOLFKH� 9HUEHVVHUXQJ� GHU� (UJHEQLVVH� HUUHLFKW
ZHUGHQ�NDQQ�
'LH ]XU� 9HUI�JXQJ� VWHKHQGHQ� /DQGQXW]XQJVGDWHQ� N|QQHQ� PLW� GLHVHP� 9HUIDKUHQ� LQ� RSWLPDOHU
:HLVH�LQQHUKDOE�GHV�$OJRULWKPXV�EHU�FNVLFKWLJW�ZHUGHQ�
'LHVHV� 0RGHOO� ZXUGH� DXVJHZlKOW�� GD� HV� ²� QDFK� 9HUJOHLFKVUHFKQXQJHQ� PLW� YHUVFKLHGHQHQ
0RGHOOHQ�²�GLH�UHDOLVWLVFKVWHQ�3URJQRVHHUJHEQLVVH�I�U�GDV�]X�EHWUDFKWHQGH�*HELHW�HUZDUWHQ�OlVVW�

��� 'DV�3ODQXQJVWRRO�I�U�9HUVRUJXQJVSODQXQJ�XQG�)HOGVWlUNHSURJQRVHQ
)�U� GLH� 9HUVRUJXQJVSODQXQJ� YRQ� WHUUHVWULVFKHQ� 6HQGHUQHW]HQ� KDW� GLH� 'HXWVFKH� 7HOHNRP� LQ
=XVDPPHQDUEHLW� PLW� GHP� )RUVFKXQJVLQVWLWXW� GHU� 'HXWVFKHQ� 7HOHNRP� GDV� 3ODQXQJVWRRO� UX9,3
HQWZLFNHOW�� UX9,3� HUP|JOLFKW� GLH� LQWHUDNWLYH� 3ODQXQJ� YRQ� 5XQGIXQNQHW]HQ� GXUFK� 9HUVRUJXQJV��
,QWHUIHUHQ]��XQG�3HJHODQDO\VHQ�
0LWWHOV� GHV� *HR�,QIRUPDWLRQVV\VWHPV� 0DS,QIR�� ODVVHQ� VLFK� GLH� 6LPXODWLRQVHUJHEQLVVH� DXI
/DQGNDUWHQ�GDUVWHOOHQ�XQG�EHDUEHLWHQ��'HU�=XJULII�DXI�7RSR��XQG�0RUSKRGDWHQ�LVW�HEHQVR�ZLH�GLH
$QELQGXQJ�GHU�5XQGIXQNVHQGHU�'DWHQEDQN�5XGDW�5XIXV�UHDOLVLHUW�
'HU %HQXW]HU� NDQQ�PLW� HLQHU�06�:LQGRZV�� NRQIRUPHQ�%HQXW]HUREHUIOlFKH� DOOH� (LJHQVFKDIWHQ
YRQ 6HQGHUQ�XQG�1HW]HQ� LQWHUDNWLY� YHUlQGHUQ�XQG�GHUHQ�$XVZLUNXQJHQ� VRIRUW� EHREDFKWHQ�XQG
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DQDO\VLHUHQ�� :HLWHUKLQ� HUP|JOLFKW� GDV� 7RRO� VWDWLVWLVFKH� %HUHFKQXQJHQ� KLQVLFKWOLFK� GHU
9HUVRUJXQJ� YRQ� )OlFKH� XQG� (LQZRKQHU]DKO�� VR� GDVV� QLFKW� QXU� WHFKQLVFKH�� VRQGHUQ� DXFK
ZLUWVFKDIWOLFKH�$QDO\VHQ�P|JOLFK�VLQG�
UX9,3� LVW� VSH]LHOO� I�U� GLH� 3ODQXQJ� WHUUHVWULVFKHU� 1HW]H� GHU� hEHUWUDJXQJVV\VWHPH� '$%� �GLJLWDOHU
+|UIXQN���'9%��GLJLWDOHV�)HUQVHKHQ���)0��8.:�+|UIXQN���79��$0��0LWWHOZHOOH��XQG�'50��GLJLWDOH
0LWWHOZHOOH��HQWZLFNHOW�ZRUGHQ�

��� (UOlXWHUXQJHQ�]X�GHQ�%HUHFKQXQJHQ
*UXQGVlW]OLFK�ZXUGHQ�GLH�9HUVRUJXQJ�XQG�GLH�%HHLQIOXVVXQJHQ�GXUFK�LQWHUIHULHUHQGH�6HQGHU�PLW
GHP� JOHLFKHQ� 3URJQRVHYHUIDKUHQ� HUPLWWHOW� XQG� GLH� MHZHLOLJHQ� 6W|UEHLWUlJH� DOV
(LQ]HOVW|UEHWUDFKWXQJ�LQ�EH]XJ�DXI�GLH�1XW]IHOGVWlUNH�DXVJHZHUWHW�
,P (UJHEQLV� ZXUGHQ� GLH� (LQ]HOVHQGHU� ]X� GHQ� OL]HQ]LHUWHQ� 6HQGHUNHWWHQ� ]XVDPPHQJHIDVVW� XQG
GDUJHVWHOOW�
'LH 'DUVWHOOXQJHQ�EHLQKDOWHQ�IROJHQGH�$XVVDJHQ�

Å9HUVRUJXQJ�PLW�6W|UHUQ´
,Q�GLHVHU�'DUVWHOOXQJ�VLQG�GLH�6HQGHU�DOV�(LQ]HOVHQGHU�RGHU�LQ�GHQ�HQWVSUHFKHQGHQ�6HQGHUNHWWHQ
PLW LKUHU�9HUVRUJXQJ�ELV�]XU�0LQGHVWIHOGVWlUNH��EHL�8.:����G%�9�P��GDUJHVWHOOW�
,QQHUKDOE�GLHVHV�%HUHLFKHV�JLEW�HV�GLH�=XVWlQGH�ÅYHUVRUJW´� �(PSIDQJ�RKQH�%HHLQWUlFKWLJXQJHQ�
XQG ÅEHGLQJW� YHUVRUJW´�� Å%HGLQJW� YHUVRUJW´� ZHLVW� GLH� *HELHWH� DXV�� LQ� GHQHQ� GLH� HLQ]HOQHQ
6W|UEHLZHUWH�YRQ� LQWHUIHULHUHQGHQ�6HQGHUQ�JU|�HU�DOV�GHU�YRUKDQGHQH�1XW]IHOGVWlUNHSHJHO�VLQG�
$XV 6LFKW�GHV�+|UHUV�EHGHXWHW�GLHV��GDVV�HU� ]HLWZHLVH�RGHU� VWlQGLJ�PHUNEDUH�6W|UXQJHQ�GXUFK
DQGHUH�6HQGHU�ZDKUQLPPW�
*HELHWH� PLW� 1XW]VLJQDOHQ�� GLH� NOHLQHU� DOV� GLH� 0LQGHVWIHOGVWlUNH� VLQG�� ZHUGHQ� DOV� ÅXQYHUVRUJW´
JHNHQQ]HLFKQHW�
$XFK� ZHQQ� GLH� *UDILN� HLQH� HLQGHXWLJH� .ODVVLIL]LHUXQJ� GHU� 9HUVRUJXQJ� DXVZHLVW�� ]HLJW� GLH
(UIDKUXQJ�� GDVV� LQ� GHU� 5HDOLWlW� ²� DOVR� YRU� 2UW� ²� LQ� GHQ� *HELHWHQ� PLW� ÅEHGLQJW� YHUVRUJW´� XQG
ÅXQYHUVRUJW´�GRFK�HLQ�(PSIDQJ�PLW�YHUPLQGHUWHU�4XDOLWlW�P|JOLFK�VHLQ�NDQQ��'LHV�EHUXKW�DXI�GHP
8PVWDQG�� GDVV� GLH� 3URJQRVHQ� HLQH� VWDWLVWLVFKH� $XVVDJH� GDUVWHOOHQ�� GLH� HLQH� =HLW�� XQG
2UWVZDKUVFKHLQOLFKNHLW� EHLQKDOWHQ�� $X�HUGHP� ZLUG� GLH� (PSIDQJVTXDOLWlW� GXUFK� GLH� +|UHU
VXEMHNWLY�XQWHUVFKLHGOLFK�EHZHUWHW��'DEHL�N|QQHQ�HLQHUVHLWV�%HHLQWUlFKWLJXQJHQ�GXUFK�5DXVFKHQ
² LQIROJH� ]X� JHULQJHU� )HOGVWlUNH� ²XQG�RGHU� DQGHUHUVHLWV� PHUNEDUH� 6W|UXQJHQ� GXUFK� DQGHUH
6HQGHU�YRUOLHJHQ�

Å%HVW�6HUYHU´
,Q� GLHVHU� 'DUVWHOOXQJ� ZHUGHQ� DXVVFKOLH�OLFK� GLH� DOV� ÅYHUVRUJW´� DXVJHZLHVHQHQ� %HUHLFKH� GHU
HLQ]HOQHQ�6HQGHU�GHU�HQWVSUHFKHQGHQ�6HQGHUNHWWHQ�GDUJHVWHOOW��6LH�ZHUGHQ�VR�DXVJHZHUWHW��GDVV
GLH�9HUVRUJXQJ�LPPHU�GHP�6HQGHU�]XJHRUGQHW�ZLUG��GHU�GHQ�K|KHUHQ�1XW]SHJHO�HU]HXJW�
$OV�%HLVSLHO�VHLHQ�KLHU�]ZHL�VLFK��EHUODSSHQGH�6HQGHU�HLQHV�3URJUDPPDQJHERWHV�JHQDQQW��GLH
DEHU QLFKW�JOHLFK�VWDUN�DP�MHZHLOLJHQ�2UW�DQNRPPHQ�²�DXVJHZLHVHQ�ZLUG�QXU�GHU�6HQGHU�PLW�GHU
K|KHUHQ�)HOGVWlUNH�
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ÅYHUVRUJW�PLW´
+LHU�HUIROJW�GLH�$XVZHUWXQJ�GHU�%HUHLFKH�ÅYHUVRUJW´�VR��GDVV�LQ�GLHVHU�'DUVWHOOXQJ�GLH�$Q]DKO�GHU
9HUVRUJXQJHQ� YRQ� YHUVFKLHGHQHQ� 6HQGHUQ� GHU� .HWWH� HUPLWWHOW� ZLUG�� 'DPLW� LVW� HLQH� IDUEOLFKH
+HUYRUKHEXQJ�GHU�3L[HO�PLW�'RSSHO��XQG�0HKUIDFKYHUVRUJXQJ�P|JOLFK�
'LH *HELHWH�PLW�ÅEHGLQJW�YHUVRUJW´�ZHUGHQ�GDEHL�HEHQIDOOV�QLFKW�EHU�FNVLFKWLJW�
'LH 'DUVWHOOXQJHQ�Å%HVW�6HUYHU´�XQG�ÅYHUVRUJW�PLW´�VLQG�QXU�I�U�GLH�%HWUDFKWXQJ�YRQ�6HQGHUNHWWHQ
YRQ %HGHXWXQJ�

��� 0HVVYHUIDKUHQ
)�U� 9HUVRUJXQJVPHVVXQJHQ� QDFK� GHU� Å5LFKWOLQLH� I�U� GLH� %HXUWHLOXQJ� GHU� 8.:�
7RQUXQGIXQNYHUVRUJXQJ� LQ� 'HXWVFKODQG´� VWHKW� HLQ� 0HVVIDKU]HXJ� PLW� DXVIDKUEDUHP� ��P�
7HOHVNRSPDVW�]XU�9HUI�JXQJ��'DV�)DKU]HXJ�LVW�DXVJHU�VWHW�PLW�HLQHP�0HVVHPSIlQJHU�(696���
GHU�)LUPD�5RKGH�	�6FKZDU]� I�U�)HOGVWlUNHPHVVXQJHQ�VRZLH�HLQHP�0HVVHPSIlQJHU�530�����
GHU�)LUPD�+LUVFKPDQQ�I�U�GLH�VXEMHNWLYH�%HXUWHLOXQJ�GHU�hEHUWUDJXQJVTXDOLWlW��$OV�0HVVDQWHQQH
NRPPW� GLH� $QWHQQH� )7� ��� GHU� )LUPD�:LVL� ]XP� (LQVDW]�� 'LH� 5LFKWFKDUDNWHULVWLN� GLHVHU� $QWHQQH
HQWVSULFKW�LP�ZHVHQWOLFKHQ�GHU�,78��(PSIHKOXQJ�I�U�(PSIDQJVDQWHQQHQ�LP�%DQG�,,�
=XU %HXUWHLOXQJ� GHU� PRELOHQ� 8.:�9HUVRUJXQJ� VWHKW� HEHQIDOOV� HLQ� 0HVVV\VWHP� ]XU� 9HUI�JXQJ�
'LHVHV� EHVWHKW� DXV� ]ZHL� 7HLOHQ� ²� GHP� PRELO� EHWULHEHQHQ� 0HVVV\VWHP� 8.:�02%� XQG� GHP
VWDWLRQlU�EHWULHEHQHQ�UX9,3�PLW�9LVXDOLVLHUXQJVVRIWZDUH�]XU�$XVZHUWXQJ�
'LH 0HVVZHUWH� HLQHV� 9HUVRUJXQJVDEVFKQLWWHV� ZHUGHQ� ZlKUHQG� HLQHU� 0HVVIDKUW� PLW� GHP
0HVVV\VWHP�8.:�02%�DXIJH]HLFKQHW��hEHU�HLQH�([SRUWIXQNWLRQ�ZHUGHQ�GLH�0HVVGDWHQ�QDFK�GHU
0HVVIDKUW� PLWWHOV� 'DWHQWUDQVIHU� LQ� GDV� $XVZHUWHV\VWHP� UX9,3� ]XU� $QDO\VH� H[SRUWLHUW� XQG� DOV
NDUWRJUDILVFKH�'DUVWHOOXQJ�YLVXDOLVLHUW��$QJDEHQ�]XU�0HVVIDKUW�N|QQHQ�RSWLRQDO� LQ�HLQHP�+HDGHU
�EHUJHEHQ�ZHUGHQ�
'DV 0HVVV\VWHP� LVW� LQ� HLQHP� 9:�%XV� �7\S� ��� HLQJHEDXW�� 'LH�0HVVDQWHQQH� EHVWHKW� DXV� HLQHP
.UHX]GLSRO�PLW�DQQlKHUQGHU�5XQGFKDUDNWHULVWLN��KRUL]RQWDOHU�3RODULVDWLRQ�XQG�����P�+|KH��EHU
*UXQG�
%HL� GHU� 0HVVXQJ� ZHUGHQ� DXWRPDWLVFK� )HOGVWlUNH�� 2UWVNRRUGLQDWHQ� �EHU� *36� XQG
0RPHQWDQJHVFKZLQGLJNHLW� LP� ��� FP� $EVWDQG� DXIJH]HLFKQHW�� *OHLFK]HLWLJ� ZLUG� GHU� VXEMHNWLYH
+|UHLQGUXFN� GHV� 6WHUHRHPSIDQJV� PLW� GHP� (PSIlQJHU� +LUVFKPDQQ� 506� ���� YRQ� HLQHP
HUIDKUHQHQ�0HVVWHFKQLNHU��EHU�.RSIK|UHU�EHXUWHLOW�XQG�PLW���%HZHUWXQJVVWXIHQ��VW|UXQJVIUHL��PLW
6W|UXQJHQ��NHLQ�(PSIDQJ��LQ�GDV�0HVVV\VWHP�HLQJHJHEHQ�
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��� %HU�FNVLFKWLJWH�$ENRPPHQ�XQG�(PSIHKOXQJHQ
)�U GLH� (UJHEQLVHUPLWWOXQJHQ� VLQG� IROJHQGH� $ENRPPHQ� XQG� (PSIHKOXQJHQ� ]XJUXQGH� JHOHJW
ZRUGHQ�
� �)LQDO� $FWV� RI� WKH� 5HJLRQDO� $GPLQLVWUDWLYH� &RQIHUHQFH� IRU� WKH� 3ODQQLQJ� RI� 9+)� 6RXQG

%URDGFDVWLQJ��5HJLRQ���DQG�3DUW�RI�5HJLRQ����*HQHYD��������,6%1���������������
� ,78�5 3������

Å'HILQLWLRQV�RI�WHUPV�UHODWLQJ�WR�SURSDJDWLRQ�LQ�QRQ�LRQL]HG�PHGLD´
� ,78�5�3������

Å9+)�DQG�8+)�SURSDJDWLRQ�FXUYHV�IRU�WKH�IUHTXHQF\�UDQJH�IURP����0+]�WR��������0+]´
� ,78�5�%6������

Å3ODQQLQJ�VWDQGDUGV�IRU�WHUUHVWULDO�)0�VRXQG�EURDGFDVWLQJ�DW�9+)´
� ,78�5�%6������

Å'LUHFWLYLW\�RI�DQWHQQDV�IRU�WKH�UHFHSWLRQ�RI�VRXQG�EURDGFDVWLQJ�LQ�%DQG����9+)�´
� ����5�������5��

Å5LFKWOLQLH�I�U�GLH�%HXUWHLOXQJ�GHU�8.:�7RQUXQGIXQNYHUVRUJXQJ��0RQR�XQG�6WHUHR��EHL
$5' XQG�'%3´

��� %HVRQGHUH�9HUIDKUHQVDEVSUDFKHQ
,P $QJHERW� VLQG� HLQLJH� EHVRQGHUH� $EVSUDFKHQ� ]XP� JHZlKOWHQ� 9HUIDKUHQ� HQWKDOWHQ�� 'LH
ZHVHQWOLFKHQ�ZHUGHQ�QDFKIROJHQG�JHQDQQW�
.RRUGLQLHUXQJ
'LH LQ� GLHVHP� *XWDFKWHQ� ]X� HUPLWWHOQGHQ� ]XVlW]OLFKHQ� )UHTXHQ]NDSD]LWlWHQ� ZHUGHQ
DXVVFKOLH�OLFK�DXI�LKUH�WKHRUHWLVFKH�WHFKQLVFKH�8PVHW]EDUNHLW��EHUSU�IW��6LFK�GDUDXV�HUJHEHQGH
.RRUGLQLHUXQJVYHUIDKUHQ� ²� LQVEHVRQGHUH� JHJHQ�EHU� GHU� GHXWVFKHQ� 9HUZDOWXQJ� XQG� GHP
EHVWHKHQGHQ�6HQGHUQHW]�GHV�$XIWUDJQHKPHUV�²�ZHUGHQ�YRQ�GLHVHU�6WXGLH�QLFKW�YRUEHVWLPPW�RGHU
YRUZHJJHQRPPHQ�
'LHV JLOW� DXFK� I�U�JJI��QRWZHQGLJH�9HUWUlJOLFKNHLWVXQWHUVXFKXQJHQ�PLW� DQGHUHQ�)XQNGLHQVWHQ�²
LQVEHVRQGHUH�GHP�)OXJQDYLJDWLRQVGLHQVW�²��GLH�QLFKW�%HVWDQGWHLO�GLHVHU�6WXGLH�VLQG�
$OWHUQDWLYH�6WDQGRUWH
,P 5DKPHQ� GHU� 6WXGLH� ZXUGHQ� QXU� EHNDQQWH� 6HQGHUVWDQGRUWH� LQ� GLH� 6XFKH� QDFK� DOWHUQDWLYHQ
5XQGIXQNVWDQGRUWHQ� HLQEH]RJHQ�� (V� NDQQ� DEHU� GDYRQ� DXVJHJDQJHQ�ZHUGHQ�� GDVV� VLFK� HLQPDO
HUPLWWHOWH� RGHU� NRRUGLQLHUWH� )UHTXHQ]HQ� ²� LQ� HLQHP� JHZLVVHQ� 7ROHUDQ]EHUHLFK� ²� DXFK� DXI
QDKHJHOHJHQH�DQGHUH�6WDQGRUWH�XPSODQHQ�ODVVHQ�

��� 'DWHQ�XQG�LKUH�*HQDXLJNHLW
'LH *HQDXLJNHLW� GHU� (UJHEQLVVH� KlQJW� ZHVHQWOLFK� YRQ� GHQ� ]XU� 9HUI�JXQJ� JHVWHOOWHQ� 'DWHQ� ]X
gVWHUUHLFK� XQG� GHQ� (LQ]XJVJHELHWHQ� I�U� GLH� SRWHQWLHOOHQ� 6W|UXQJHQ� DXV� 6HQGHUQHW]HQ� GHU
1DFKEDUOlQGHU� DE�� 'LHV� VLQG� LP� (LQ]HOQHQ� GLH� WRSRJUDSKLVFKHQ�'DWHQ�� GLH� %HY|ONHUXQJVGDWHQ
XQG GLH�6HQGHUGDWHQ�
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7RSRJUDILVFKH�'DWHQ
)�U�GLH�WRSRJUDILVFK�JHVW�W]WH�)HOGVWlUNHSURJQRVH�ZXUGHQ�'DWHQ�GHV�%XQGHVDPWHV�I�U�(LFK��XQG
9HUPHVVXQJVZHVHQ��%(9��YHUZHQGHW�
8P VLH� DQ� GLH� 3ODQXQJVPRGXOH� GHU� 'HXWVFKHQ� 7HOHNRP� $*� DQ]XSDVVHQ�� ZXUGHQ� GLHVH
VRJHQDQQWHQ�7RSRGDWHQ�I�U�GDV�7HUULWRULXP�YRQ�gVWHUUHLFK� LQ�GDV�KLHU�YHUZHQGHWH�'DWHQIRUPDW
JHZDQGHOW�XQG�LQ�HLQH�ZHOWZHLWH�7RSRGDWHQEDQN�HLQJHI�JW��'LHVH�'DWHQEDQN�YHUZHQGHW� I�U�GDV
*HELHW� YRQ� gVWHUUHLFK� HLQ� ��6HNXQGHQ�5DVWHU� XQG� I�U� GDV� EHWURIIHQH� DQJUHQ]HQGH� *HELHW� HLQ
���6HNXQGHQ�5DVWHU�� XP� I�U� DOOH� HLQ]XEH]LHKHQGHQ� 6HQGHU� GLH� 7RSRJUDILH� EHU�FNVLFKWLJHQ� ]X
N|QQHQ�
'LH YRP� $XIWUDJJHEHU� EHUHLWJHVWHOOWHQ� 0RUSKR�'DWHQ� EH]LHKHQ� VLFK� KLQJHJHQ� QXU� DXI� GLH
ZLFKWLJVWHQ� %DOOXQJVJHELHWH�� 'DKHU� NRQQWHQ� I�U� GLH� %HUHFKQXQJHQ� NHLQH� IOlFKHQGHFNHQGHQ
'DWHQ�KHUDQJH]RJHQ�ZHUGHQ�
=XU EHVVHUHQ�JUDILVFKHQ�'DUVWHOOXQJ�GHU�9HUVRUJXQJVJHELHWH�ZXUGH�DX�HUGHP�YRP�$XIWUDJJHEHU
HLQH 5DVWHUNDUWH�gVWHUUHLFKV�PLW�GHQ�QRWZHQGLJHQ�*HRUHIHUHQ]�'DWHQ�EHUHLWJHVWHOOW��GLH�HEHQIDOOV
NRQYHUWLHUW�ZXUGH�
(V� ]HLJWH� VLFK� DOOHUGLQJV�� GDVV� ²� EHL� +LQWHUOHJXQJ� GLHVHU� 5DVWHUNDUWH� DXI� GLH� 6HQGHUGDU�
VWHOOXQJHQ����1DFKWHLOH�DXIWUHWHQ�
=XP HLQHQ� YHUJU|�HUWH� VLFK� GHU� 'DWHLXPIDQJ� HUKHEOLFK�� ZDV� ]X� 6SHLFKHU�� XQG� 9HUDU�
EHLWXQJVSUREOHPHQ� I�KUWH� �HLQH� I�U� GHQ�$XIWUDJJHEHU� DQJHIHUWLJWH�'DUVWHOOXQJ� I�U� GDV� JHVDPWH
%XQGHVJHELHW�XPIDVVW�DOOHLQ�FD�����0%��
:HLWHUKLQ� ZHUGHQ� GXUFK� GLH� .DUWHQLQIRUPDWLRQHQ� EHL� GHU� hEHUGHFNXQJ� 9HUVRUJXQJVDXVVDJHQ
VFKOHFKWHU� OHVEDU�� 'DKHU� ZXUGH� OHW]WHQGOLFK� JHPHLQVDP� IHVWJHOHJW�� DXI� HLQH� +LQWHUOHJXQJ� GHU
'HWDLONDUWH� ]X� YHU]LFKWHQ� XQG� QXU� HLQH� +LQWHUOHJXQJ� YRQ� KDXSWVlFKOLFK� *UHQ]HQ� XQG� )O�VVHQ
YRU]XQHKPHQ�

%HY|ONHUXQJVGDWHQ
'LH %HY|ONHUXQJVVWDWLVWLN��=lKOVSUHQJHO��ZXUGH�LP�0DS,QIR��)RUPDW�YRQ�GHU�'HXWVFKHQ�7HOHNRP
$* JHNDXIW� XQG� HEHQIDOOV� JHZDQGHOW�� +LHUEHL� KDQGHOW� HV� VLFK� XP� GLH� ]XP� =HLWSXQNW� GHU
$XIWUDJVHUWHLOXQJ� YHUI�JEDUHQ� 'DWHQ� GHU� OHW]WHQ� 9RONV]lKOXQJ� LQ� gVWHUUHLFK� YRQ� ����
�KHUDXVJHJHEHQ������YRQ�GGV�JPEK��379�$*��$*,6�:LHQ�*PE+��
'LH %HY|ONHUXQJVGDWHQ� ZXUGHQ� LQ� HLQH� JHRUHIHUHQ]LHUWH� 'DWHL� JHZDQGHOW�� VR� GDVV� GLH
:RKQEHY|ONHUXQJ�HQWVSUHFKHQG�GHQ�=lKOVSUHQJHOQ�GHQ�5DVWHUGDWHQ�]XJHRUGQHW�ZHUGHQ�NDQQ�
'LH (UPLWWOXQJ� GHU� +|UHUVFKDIW� HUIROJW� DXVVFKOLH�OLFK� I�U� GDV� 7HUULWRULXP� gVWHUUHLFKV� DXI� GHU
*UXQGODJH�GLHVHU�JHNDXIWHQ�'DWHQ�

6HQGHUGDWHQ
*UXQGVlW]OLFK� LVW� I�U� HLQH�)UHTXHQ]XQWHUVXFKXQJ� ]ZLVFKHQ� ]ZHL� XQWHUVFKLHGOLFKHQ�'DWHQVlW]HQ
]X XQWHUVFKHLGHQ�²�GHQ�.RRUGLQLHUXQJV��XQG�GHQ�%HWULHEVGDWHQ��'LH�'DWHQVlW]H�EHLQKDOWHQ�GDEHL
DOOH UHOHYDQWHQ� 6HQGHUSDUDPHWHU�� ZLH� ]��%�� $QWHQQHQK|KH�� 6WUDKOXQJVGLDJUDPP� XQG
6HQGHOHLVWXQJ�
.RRUGLQLHUXQJVGDWHQ�VLQG�GLH�'DWHQ��PLW�GHQHQ�HLQH�)UHTXHQ]�PD[LPDO� LQ�%HWULHE�JHKHQ�NDQQ�
6LH VLQG�ZlKUHQG�GHU�)UHTXHQ]SODQXQJVNRQIHUHQ]�*HQI����RGHU�QDFKIROJHQG�DXI�GHU�%DVLV�GHV
$ENRPPHQV�LQWHUQDWLRQDO�DEJHVWLPPW�XQG�ELQGHQG�IHVWJHOHJW�ZRUGHQ�
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%HWULHEVGDWHQ�VLQG�GLH�'DWHQ��PLW�GHQHQ�VLFK�HLQH�)UHTXHQ]�]XU�=HLW�GHU�8QWHUVXFKXQJ�LQ�%HWULHE
EHILQGHW��'LHVH�N|QQHQ�]ZDQJVOlXILJ�QXU�JOHLFK�RGHU�QLHGULJHU�VHLQ��DOV�GLH�.RRUGLQLHUXQJVGDWHQ�
,Q GHU� 5HJHO� HQWVFKHLGHW� VLFK� HLQ� 3URJUDPPDQELHWHU� I�U� JHULQJHUH� :HUWH�� ZHQQ� GLH
.RRUGLQLHUXQJVGDWHQ� NHLQHQ� 5HLFKZHLWHQJHZLQQ� ELHWHQ�� DEHU� K|KHUH� .RVWHQ� LQ� GHU
6HQGHUWHFKQLN� YHUXUVDFKHQ� Z�UGHQ�� 'HQQRFK� LVW� IHVW]XKDOWHQ�� GDVV� GLH� %HWULHEVGDWHQ
JUXQGVlW]OLFK�DXFK�QDFKWUlJOLFK�DXI�GLH�.RRUGLQLHUXQJVGDWHQ�DQJHKREHQ�ZHUGHQ�N|QQHQ�
'LH %HUHFKQXQJHQ�HUIROJHQ�DXI�GHU�*UXQGODJH�GHU�YRP�$XIWUDJJHEHU��EHUJHEHQHQ�'DWHQ�
,Q $EVWLPPXQJ� PLW� GHP� $XIWUDJJHEHU� ZXUGH� GDEHL� IHVWJHOHJW�� GDVV� EHL� GHU� (UPLWWOXQJ� GHU
WDWVlFKOLFKHQ� |VWHUUHLFKLVFKHQ� 9HUVRUJXQJVJHELHWH� DXVVFKOLH�OLFK� GLH� %HWULHEVGDWHQ� ]X
EHU�FNVLFKWLJHQ�VLQG��'DPLW�LVW�VLFKHUJHVWHOOW��GDVV�GLH�UHVXOWLHUHQGHQ�3URJQRVHQ�GLH�9HUVRUJXQJ
UHDOLVWLVFK� DEELOGHQ�� 8QEHU�FNVLFKWLJW� EOHLEW� GDEHL� MHGRFK�� GDVV� PLW� GLHVHP� 9HUIDKUHQ� GLH
SRWHQWLHOOHQ�%HHLQWUlFKWLJXQJHQ��GLH� VLFK�DXV�GHQ�.RRUGLQLHUXQJVGDWHQ�HUJHEHQ�N|QQWHQ�� QLFKW
DXIJH]HLJW� ZHUGHQ�� 'DV� EHGHXWHW�� GDVV� MHGH� QDFKWUlJOLFKH� ,QEHWULHEQDKPH� HLQHU� QRFK� QLFKW
JHQXW]WHQ�3ODQSRVLWLRQ�YRUKHU�KLQVLFKWOLFK�LKUHU�$XVZLUNXQJHQ�XQEHGLQJW�JHSU�IW�ZHUGHQ�PXVV�
)�U�GLH�$XVZLUNXQJHQ�GHU�)UHTXHQ]HQ�GHU�1DFKEDUOlQGHU�DXI�GLH�|VWHUUHLFKLVFKHQ�)UHTXHQ]HQ
�,QWHUIHUHQ]EHWUDFKWXQJ�� ZHUGHQ� QXU� GLH� NRRUGLQLHUWHQ� 'DWHQ� KHUDQJH]RJHQ�� 'LHV� YRU� GHP
+LQWHUJUXQG��GDVV�NHLQ�(LQIOXVV�DXI�DEZHLFKHQGH�%HWULHEVSDUDPHWHU�DXVJH�EW�ZHUGHQ�NDQQ�XQG
GLH�.RRUGLQLHUXQJVGDWHQ�DP�EHVWHQ�GHQ�P|JOLFKHQ� ÅZRUVW�FDVH´�ZLHGHUJHEHQ��*HJHEHQHQIDOOV
GRUW�QLFKW�DXVJHVFK|SIWH�5HVHUYHQ�VLQG�GHVKDOE�QLFKW�HUVFKOLHVVEDU�
)�U�GLH�3URJQRVH�GHU�.RRUGLQLHUXQJVP|JOLFKNHLWHQ�QHXHU�)UHTXHQ]NDSD]LWlWHQ�LVW�JUXQGVlW]OLFK
DXVVFKOLH�OLFK�PLW�.RRUGLQLHUXQJVGDWHQ�DOOHU�EHWURIIHQHU�)UHTXHQ]HQ�]X�DUEHLWHQ�

$QSDVVXQJ�GHU�JHVWHOOWHQ�6HQGHUGDWHQEDQN
'LH YRP� $XIWUDJJHEHU� JHVWHOOWHQ� 'DWHQEDQNHQ� ZXUGHQ� ]XU� ZHLWHUHQ� 9HUZHQGXQJ� DQ� GLH
YRUKDQGHQHQ�%HUHFKQXQJVWRROV�DQJHSDVVW�XQG�JHZDQGHOW�
'D LQ� GHQ� 'DWHQVlW]HQ� 6HNXQGHQDQJDEHQ� EHL� GHQ� .RRUGLQDWHQ� IHKOWHQ�� PXVVWHQ� 1DFK�
EHVVHUXQJHQ�YRUJHQRPPHQ�ZHUGHQ��GD�DQVRQVWHQ�GLH�)HOGVWlUNHSURJQRVH�I�U�%HUHFKQXQJHQ�PLW
7RSRJUDILH�]X�XQJHQDX�ZLUG��+LHU�ZXUGHQ�IROJHQGH�$OWHUQDWLYHQ�KHUDQJH]RJHQ�
)�U�����6HQGHU�ZXUGHQ�²�EHL�JOHLFKHP�6HQGHUQDPHQ��JOHLFKHU�+|KH��EHU�11��7ROHUDQ]���P��XQG
.RRUGLQDWHQGLIIHUHQ]�� ���6HNXQGHQ� ²� GLH� 6HNXQGHQDQJDEHQ� YRQ� DQGHUHQ� 'DWHQVlW]HQ� �G��K�
DQGHUH�)UHTXHQ]�DP�JOHLFKHQ�6WDQGRUW��DXV�GHU��EHUJHEHQHQ�'DWHL��EHUQRPPHQ�
=XVlW]OLFK� ZXUGHQ� DXV� GHU� 79�6HQGHUGDWHQEDQN� GHU� 'HXWVFKHQ� 7HOHNRP� 6HNXQGHQDQJDEHQ
QDFK� JOHLFKHQ� .ULWHULHQ� I�U� ���� 'DWHQVlW]H� �GDYRQ� ���� %HWULHEV�6HQGHU�� �EHUQRPPHQ�
)�U����6HQGHU�ZXUGHQ�²� WURW]�XQJOHLFKHP�1DPHQ�²�6HNXQGHQDQJDEHQ��EHUQRPPHQ�� VRQVWLJH
.ULWHULHQ�]XU�hEHUQDKPH�EOLHEHQ�JOHLFK�
(V�EOLHEHQ�QRFK�����%HWULHEVVHQGHU��EULJ��I�U�GLH�PLWWHOV�GLHVHU�9RUJHKHQVZHLVHQ�NHLQH�JHQDXHQ
6HNXQGHQDQJDEHQ�HUPLWWHOW�ZHUGHQ�NRQQWHQ�
,Q GLHVHQ�)lOOHQ�ZXUGHQ�GLH�YRUOLHJHQGHQ�6WDQGRUWDQJDEHQ�HQWZHGHU�VR� ODQJH�YRUVLFKWLJ� LQ�GHU
8PJHEXQJ� YHUVFKREHQ�� ELV� GLH� +|KHQDQJDEH� SDVVWH� RGHU� HV� ZXUGH� ²� LQVEHVRQGHUH� EHL� ]X
EHU�FNVLFKWLJHQGHQ� 6W|UHUQ� ²� GLH� WRSRJUDSKLVFKH� 6WDQGRUWK|KH� QLFKW� DXV� GHU� 7RSRGDWHQEDQN
HUPLWWHOW��VRQGHUQ�GLH�6FKZHUSXQNWK|KH�GHU�6HQGHDQWHQQH��EHU�11�YHUZHQGHW�
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�� (UJHEQLVVH
��� (UJHEQLVVH�GHU�$XVZHUWXQJ�GHU�6HQGHUGDWHLHQ
����� 'DWHQVlW]H�I�U�gVWHUUHLFK

'LH 'DWHL�PLW�GHQ�6HQGHUGDWHQ�EHLQKDOWHW�I�U�gVWHUUHLFK�������'DWHQVlW]H�
'DYRQ�ZXUGHQ�²�JHPl��GHQ�.HQQ]HLFKQXQJHQ� I�U�26�6WDWXV�XQG�0RGH�²� IROJHQGH�.DWHJRULHQ
JHELOGHW�
.DWHJRULH $Q]DKO %HPHUNXQJ
3ODQHLQWUDJ ������
3ODQHLQWUDJ�LQ�0RGLILNDWLRQ ��� ZHLWHUHU�NRRUGLQLHUWHU�'DWHQVDW]�]X]XRUGQHQ
3ODQHLQWUDJ�JHO|VFKW ��� QLFKW�UHOHYDQW
3ODQHLQWUDJ�XQYHUWUlJOLFK �� .HQQ]HLFKQXQJ�YRP�$XIWUDJJHEHU
$GGLWLRQ �� ELVKHU�NHLQ�3ODQHLQWUDJ�YRUKDQGHQ
0RGLILNDWLRQ ��� ZHLWHUHU�NRRUGLQLHUWHU�'DWHQVDW]�]X]XRUGQHQ
%HWULHEVGDWHQVDW] ��� .HQQ]HLFKQXQJ�YRP�$XIWUDJJHEHU
%HWULHEVGDWHQVDW]�YRUOlXILJ ���
(YHQWUDGLR �� QLFKW�EHU�FNVLFKWLJW
*HVDPW �����
3ODQHLQWUlJH�PLW�%HWULHEVGDWHQVDW]
)�U�������NRRUGLQLHUWH�RGHU�LQ�.RRUGLQLHUXQJ�EHILQGOLFKH�)UHTXHQ]HQ�ZXUGHQ�%HWULHEVGDWHQVlW]H
]XJHRUGQHW�� $OV� .ULWHULXP� ZXUGH� HQWZHGHU� JOHLFKHU� 6HQGHUQDPH� PLW� )UHTXHQ]� RGHU� HLQ
7ROHUDQ]EHUHLFK� YRQ� ����6HNXQGHQ�EHL� GHU� JHRJUDSKLVFKHQ� /lQJH� VRZLH� GHU� JHRJUDSKLVFKHQ
%UHLWH�JHZlKOW�
'DEHL�HUJDEHQ�VLQG�'RSSOXQJHQ�DXIJUXQG�GHU�%HU�FNVLFKWLJXQJ�LQ�8PNRRUGLQLHUXQJ�EHILQGOLFKHU
XQG QHX�JHSODQWHU�)UHTXHQ]HQ����������'��K��HV�EHILQGHQ�VLFK�RIIHQEDU�ZHLWHUH����3ODQHLQWUlJH�LQ
8PSODQXQJ�
(V� ZXUGHQ� �� DOV� Y|OOLJH� 1HXSODQXQJ� JHNHQQ]HLFKQHWH� 'DWHQVlW]H� PLW� %HWULHEVGDWHQVlW]HQ
HUPLWWHOW�� (LQH� 3RVLWLRQ� GDYRQ� NDQQ�PLW� HLQHP� 3ODQHLQWUDJ� LQ� 9HUELQGXQJ� JHEUDFKW� ZHUGHQ�� VR
GDVV�GLHVH�DXFK�DOV�0RGLILNDWLRQ�EHWUDFKWHW�ZHUGHQ�N|QQWH��'DV�EHWULIIW�%5(*(1=����������0+]�
(LQLJHQ� GLHVHU� NRRUGLQLHUWHQ� RGHU� LQ� .RRUGLQLHUXQJ� EHILQGOLFKHU� )UHTXHQ]HQ� N|QQHQ� PHKUHUH
%HWULHEVGDWHQVlW]H�]XJHRUGQHW�ZHUGHQ�
%LVKHU� OlVVW� VLFK� GLH� JHQDXH� =DKO� GHU� .RRUGLQLHUXQJVGDWHQVlW]H� PLW� ]XJHK|ULJHP
%HWULHEVGDWHQVDW]�DXV�YRUJHQDQQWHQ�*U�QGHQ�QLFKW�JHQDX�HUPLWWHOQ�
$XIJUXQG�GHU�'LIIHUHQ]HQ�EHL�GHQ�0RGLILNDWLRQHQ�HUJLEW�VLFK�HLQH�=DKO��GLH�]ZLVFKHQ�����XQG����
OLHJW�
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1XW]XQJ�YRQ�3ODQHLQWUlJHQ�
.DWHJRULH $Q]DKO %HPHUNXQJ
3ODQHLQWUDJ ��� %HWULHEVGDWHQVDW]�]X]XRUGQHQ
3ODQHLQWUDJ �� 9RUOlXILJHU�%HWULHEVGDWHQVDW]�]X]XRUGQHQ
$GGLWLRQ � %HWULHEVGDWHQVDW]�]X]XRUGQHQ
$GGLWLRQ � 9RUOlXILJHU�%HWULHEVGDWHQVDW]�]X]XRUGQHQ
0RGLILNDWLRQ �� %HWULHEVGDWHQVDW]�]X]XRUGQHQ
0RGLILNDWLRQ �� 9RUOlXILJHU�%HWULHEVGDWHQVDW]�]X]XRUGQHQ
3ODQHLQWUDJ�LQ�0RGLILNDWLRQ �� %HWULHEVGDWHQVDW]�]X]XRUGQHQ
3ODQHLQWUDJ�LQ�0RGLILNDWLRQ �� 9RUOlXILJHU�%HWULHEVGDWHQVDW]�]X]XRUGQHQ
3ODQHLQWUDJ�XQYHUWUlJOLFK � %HWULHEVGDWHQVDW]�]X]XRUGQHQ
(YHQWUDGLR � %HWULHEVGDWHQVDW]�]X]XRUGQHQ
(YHQWUDGLR ���� 9RUOlXILJHU�%HWULHEVGDWHQVDW]�]X]XRUGQHQ
*HVDPW �����

�������
(V�ZXUGHQ�����NRRUGLQLHUWH�RGHU� LQ�.RRUGLQLHUXQJ�EHILQGOLFKH�)UHTXHQ]HQ�HUPLWWHOW��GHQHQ�NHLQ
%HWULHEVGDWHQVDW]� XQPLWWHOEDU� ]X]XRUGQHQ� LVW�� $OV� .ULWHULXP� ZXUGH� HQWZHGHU� GHU� JOHLFKH
6HQGHUQDPH�PLW�)UHTXHQ]�RGHU�HLQ�7ROHUDQ]EHUHLFK�YRQ�����6HNXQGHQ�EHL�GHU�JHRJUDSKLVFKHQ
/lQJH�VRZLH�GHU�JHRJUDSKLVFKHQ�%UHLWH�JHZlKOW�
'DEHL� JLEW� HV� HEHQIDOOV� 'RSSOXQJHQ�� GD� VRZRKO� LQ� 8PNRRUGLQLHUXQJ� EHILQGOLFKH� DOV� DXFK� QHX
JHSODQWH�)UHTXHQ]HQ��G��K��0RGLILNDWLRQHQ��PLW�EHU�FNVLFKWLJW�ZXUGHQ����������$XIIlOOLJ�GDEHL�LVW
GLH�'LIIHUHQ]�YRQ�����G��K��HV�EHILQGHQ�VLFK�RIIHQEDU�ZHLWHUH����3ODQHLQWUlJH�LQ�8PSODQXQJ�
$XIJUXQG�GHU�'LIIHUHQ]�EHL�GHQ�0RGLILNDWLRQHQ�HUJLEW�VLFK�HLQH�=DKO�]ZLVFKHQ�����XQG�����
'LHVH�3ODQHLQWUlJH�IDOOHQ�LQ�IROJHQGH�.DWHJRULHQ�
.DWHJRULH $Q]DKO %HPHUNXQJ
3ODQHLQWUDJ ��� NHLQ�%HWULHEVGDWHQVDW]�]X]XRUGQHQ
$GGLWLRQ � NHLQ�%HWULHEVGDWHQVDW]�]X]XRUGQHQ
0RGLILNDWLRQ �� NHLQ�%HWULHEVGDWHQVDW]�]X]XRUGQHQ
3ODQHLQWUDJ�LQ�0RGLILNDWLRQ �� NHLQ�%HWULHEVGDWHQVDW]�]X]XRUGQHQ
3ODQHLQWUDJ�XQYHUWUlJOLFK �� NHLQ�%HWULHEVGDWHQVDW]�]X]XRUGQHQ
*HVDPW ���
(V�ZXUGHQ�����'DWHQVlW]H�PLW��EHUJHEHQ��GLH�DOV�JHO|VFKWHU�3ODQHLQWUDJ�]X�EHWUDFKWHQ�VLQG�
=X GLHVHQ�NRQQWHQ����%HWULHEVGDWHQVlW]H�]XJHRUGQHW�ZHUGHQ��MHGRFK�VLQG�DXFK�KLHU�'RSSOXQJHQ
QLFKW�DXVJHVFKORVVHQ��DEJHVFKORVVHQH�0RGLILNDWLRQ��
.DWHJRULH $Q]DKO %HPHUNXQJ
3ODQHLQWUDJ��JHO|VFKW �� %HWULHEVGDWHQVDW]�]X]XRUGQHQ
3ODQHLQWUDJ��JHO|VFKW ��� NHLQ�%HWULHEVGDWHQVDW]�]X]XRUGQHQ
3ODQHLQWUDJ��JHO|VFKW � =XRUGQXQJ�%HWULHEVGDWHQVDW]�XQVLFKHU
*HVDPW ���
'LH�*HVDPW]DKO�GHU�NRRUGLQLHUWHQ�E]Z��LQ�.RRUGLQLHUXQJ�EHILQGOLFKHQ�)UHTXHQ]HQ�OLHJW�]ZLVFKHQ
������XQG�������
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'DULQ�HQWKDOWHQ�VLQG����3ODQHLQWUlJH��GLH�YRP�$XIWUDJJHEHU�DOV�XQYHUWUlJOLFK�PLW�GHP�3ODQ�*HQI
�����JHNHQQ]HLFKQHW�ZXUGHQ��'LHVHQ�NDQQ�LQ���)lOOHQ�HLQ�%HWULHEVGDWHQVDW]�]XJHRUGQHW�ZHUGHQ�

'DWHQ���.ODVVLIL]LHUXQJ�GHU�6HQGHOHLVWXQJHQ
(LQH� hEHUVLFKW� �EHU� GLH� $Q]DKO� GHU� 6HQGHU� LQ� YHUVFKLHGHQHQ� /HLVWXQJVNODVVHQ� HUJHEHQ
QDFKVWHKHQGH�7DEHOOHQ�
'DEHL�ZLUG�VRIRUW�HUNHQQEDU��GDVV�HV�QXU�ZHQLJH�6HQGHU�JU|�HUHU�/HLVWXQJ�JLEW��'LH�0HKU]DKO�KDW
HLQH JHULQJHUH�/HLVWXQJ�

/HLVWXQJVNODVVHQ 3ODQHLQWUlJH
N: LQ�G%: NRRUGLQLHUW QHX�LQ�.RRUGLQLHUXQJ� ��� � �� ��� ���ELV������ � �� ELV����� ��� � ELV����� � �� ELV����� ��� ����ELV���� � �� ELV����� ��� ��� �����ELV������ � �� ELV����� ��� �
� ���� ���� ��
6XPPH ����� ��
*HVDPW �����
�.RRUGLQLHUW�PLW�LQ�8PSODQXQJ�EHILQGOLFKHQ��MHGRFK�RKQH�GLH�]X]XRUGQHQGHQ�1HXSODQXQJHQ�

/HLVWXQJVNODVVHQ %HWULHE
N: LQ�G%: LQ�%HWULHE� ��� � �� ��� ���ELV������ � �� ELV����� ��� � ELV����� � �� ELV����� ��� ����ELV���� � �� ELV����� ���� �����ELV������ � �� ELV����� ���
� ���� ���� ���
*HVDPW �����
�HLQLJH�6HQGHU�VLQG�PLW�JHULQJHUHU�/HLVWXQJ�LQ�%HWULHE��DOV�NRRUGLQLHUW�ZXUGH�

'LHVH� 7DEHOOHQ� ]HLJHQ�� GDVV� I�U� GLH� )OlFKHQYHUVRUJXQJ� ²� QHEHQ� ZHQLJHQ� *UR�VHQGHUQ� ²YLHOH
NOHLQH�6HQGHU�HUIRUGHUOLFK�VLQG�
:HLWHUKLQ� LVW�HV�RIIHQEDU�QLFKW�EHL� MHGHP�6HQGHU�QRWZHQGLJ��GLH�NRRUGLQLHUWH�6WUDKOXQJVOHLVWXQJ
DXFK�YROOVWlQGLJ� DXV]XVFK|SIHQ�� XP�HLQH�RSWLPDOH�9HUVRUJXQJ� ]X�HUUHLFKHQ��'LHV� LVW� VLFKHUOLFK
]XP�JU|�WHQ�7HLO�LQ�GHU�WRSRJUDSKLVFKHQ�6WUXNWXU�GHV�*HELHWHV�EHJU�QGHW�
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����� 'DWHQVlW]H�I�U�GLH�1DFKEDUOlQGHU
'LH 'DWHL� PLW� GLHVHQ� 6HQGHUGDWHQ� EHLQKDOWHW� I�U� GLH� 1DFKEDUOlQGHU� ������ 'DWHQVlW]H�
'DYRQ� ZXUGHQ� JHPl�� GHQ� .HQQ]HLFKQXQJHQ� I�U� 26�6WDWXV� XQG� 0RGH� IROJHQGH� .DWHJRULHQ
JHELOGHW�
.DWHJRULH $Q]DKO %HPHUNXQJ
3ODQHLQWUDJ �����
3ODQHLQWUDJ�LQ�0RGLILNDWLRQ ��� ZHLWHUHU�QHXJHSODQWHU�'DWHQVDW]�]X]XRUGQHQ
3ODQHLQWUDJ�JHO|VFKW ��� QLFKW�UHOHYDQW
3ODQHLQWUDJ�XQYHUWUlJOLFK � .HQQ]HLFKQXQJ�YRP�$XIWUDJJHEHU
$GGLWLRQ � ELVKHU�NHLQ�3ODQHLQWUDJ�YRUKDQGHQ
0RGLILNDWLRQ ��� ZHLWHUHU�NRRUGLQLHUWHU�'DWHQVDW]�]X]XRUGQHQ
6RQVWLJH ��
*HVDPW �����

9RQ� GLHVHQ� 'DWHQVlW]HQ� ZXUGHQ� HQWVSUHFKHQG� GHQ� .DWHJRULHQ� ������ EHL� GHQ� %HUHFKQXQJHQ
HLQEH]RJHQ�
(V�OLHJHQ�NHLQH�%HWULHEVGDWHQVlW]H�I�U�GLH�1DFKEDUOlQGHU�YRU�

��� (UJHEQLVVH�GHU�,VW�6LWXDWLRQVHUPLWWOXQJ�QDFK�%XQGHVOlQGHUQ
(LQI�KUHQGH�(UOlXWHUXQJ�
)�U�DOOH�(UJHEQLVVH�OLHJHQ�JUDILVFKH�'DUVWHOOXQJHQ�GHU�UHFKHQWHFKQLVFK�HUPLWWHOWHQ��WKHRUHWLVFKHQ
9HUVRUJXQJVUHLFKZHLWHQ�YRU��'LHV�VLQG�LQVJHVDPW�FD������'DUVWHOOXQJHQ�GHU�|IIHQWOLFK�UHFKWOLFKHQ
VRZLH�SULYDWHQ�6HQGHUNHWWHQ�RGHU�/L]HQ]JHELHWH�²�QDFK�%XQGHVOlQGHUQ�JHRUGQHW�XQG�JHEXQGHQ�
'LHVHQ� MHZHLOLJHQ� JUDILVFKHQ� 'DUVWHOOXQJHQ� VLQG� hEHUVLFKWHQ� PLW� $QJDEHQ� ]XU� +|UHUVFKDIW
]XJHRUGQHW�� ZREHL� VLFK� GLHVH� QXU� DXI� GLH� +|UHU� EH]LHKHQ�� GLH� LQ� GHQ� ²� MH� QDFK
9HUVRUJXQJVNODVVHQ� ²� JHNHQQ]HLFKQHWHQ� )OlFKHQ� GHU� MHZHLOLJHQ� 'DUVWHOOXQJ� ]X� HUPLWWHOQ� VLQG
�*HVDPW]DKO�GHU�MHZHLOV�HUIDVVWHQ�+|UHUVFKDIW��
'DKHU�ZLUG�QDFKIROJHQG�DXI�HLQH�GHWDLOOLHUWH�%HVFKUHLEXQJ�GHU�9HUVRUJXQJVUHLFKZHLWHQ�YHU]LFKWHW
XQG HV� ZHUGHQ� QXU� GLH� ZHVHQWOLFKHQ� 8QWHUVXFKXQJVHUJHEQLVVH� XQG� HUPLWWHOWHQ� $XIIlOOLJNHLWHQ
]XVDPPHQIDVVHQG�IHVWJHKDOWHQ�
'DEHL� ZLUG� LPPHU� PLW� GHQ� $XVI�KUXQJHQ� ]X� GHQ� 3URJUDPPHQ� GHV� 25)� EHJRQQHQ� XQG
DQVFKOLH�HQG� DXI� GLH� 6HQGHUNHWWHQ� XQG� (LQ]HOIUHTXHQ]HQ� GHU� SULYDWHQ� 3URJUDPPDQELHWHU
HLQJHJDQJHQ�
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����� %XUJHQODQG
3URJUDPP�g�
'DV 3URJUDPP�g��YHUVRUJW�PLW�GUHL�6HQGHUQ�QDKH]X�YROOVWlQGLJ�GDV�%XQGHVODQG�
(V� NRQQWHQ� 5HJLRQHQ� LP� 1RUGRVWHQ� XQG� LQ� 8QJDUQ� HUPLWWHOW� ZHUGHQ�� LQ� GHQHQ� HLQH
'RSSHOYHUVRUJXQJ� GXUFK� 0DWWHUVEXUJ� �� ����� 0+]� XQG� 5HFKQLW]� �� ����� 0+]� YRUOLHJW�� 'LHVH
*HELHWH�VLQG�DOOHUGLQJV�QLFKW�]XVDPPHQKlQJHQG��'HPHQWVSUHFKHQG�HUVFKHLQW�GDV�+HUDXVO|VHQ
YRQ .DSD]LWlWHQ�I�U�DQGHUH�)UHTXHQ]YRUKDEHQ�QLFKW�P|JOLFK�

3URJUDPP�g�
0LW ��6HQGHUQ�²�YRQ�GHQHQ�HLQHU�VLFK�LQ�:LHQ�EHILQGHW�²�ZLUG�GDV�%XQGHVODQG�YROOVWlQGLJ�VRZLH
HUKHEOLFKH� 7HLOH� GHU� DQJUHQ]HQGHQ� /lQGHU� :LHQ�� 1LHGHU|VWHUUHLFK�� 6WHLHUPDUN� XQG� 8QJDUQ
YHUVRUJW�
,Q GHQ� HUPLWWHOWHQ� hEHUODSSXQJVJHELHWHQ� JLEW� HV� HUKHEOLFKH� 'RSSHO��� YHUHLQ]HOW� DXFK
'UHLIDFKYHUVRUJXQJHQ�� $OOHUGLQJV� EHILQGHQ� VLFK� QXU� LP� 2VWHQ� GHV� %XQGHVODQGHV�� XP� GHQ
1HXVLHGOHU�6HH��JU|�HUH�]XVDPPHQKlQJHQGH�)OlFKHQ��'LH�KLHU�HLQVWUDKOHQGHQ�6HQGHU�OLHJHQ�LP
:HVWHQ� GHV� %XQGHVODQGHV�� :LUG� GDKHU� GLH� /HLVWXQJ� DQ� GHQ� EHVWHKHQGHQ� 6HQGHUQ� ]XU
*HZLQQXQJ� IUHLHU� .DSD]LWlWHQ� UHGX]LHUW�� I�KUW� GLHV� OHGLJOLFK� ]XP� 9HUVRUJXQJVYHUOXVW� LQ� HLQIDFK
YHUVRUJWHQ�*HELHWHQ�
'HU 6HQGHU�:LHQ��������0+]�LVW�]XU�9HUVRUJXQJ�GHV�%XUJHQODQGHV�QLFKW�HUIRUGHUOLFK��'HU�6HQGHU
%��*OHLFKHQEHUJ��������0+]�QXU�LQ�JHULQJHP�0D�H�DQ�GHU�6�GVSLW]H�

3URJUDPP�g�
'LH 9HUVRUJXQJ�GXUFK�GDV�3URJUDPP�g��HQWVSULFKW�LP�ZHVHQWOLFKHQ�GHU�9HUVRUJXQJ�GXUFK�g��

3URJUDPP�)0��
0LW HLQHP�6HQGHU� �5HFKQLW]��������0+]��ZLUG�KDXSWVlFKOLFK�GHU�PLWWOHUH�/DQGHVWHLO�YHUVRUJW�� ,P
1RUGZHVWHQ�VLQG�HUKHEOLFKH�7HLOH�XQYHUVRUJW�

3URJUDPP�5HJLRQDOUDGLR�%XUJHQODQG
'DV 5HJLRQDOUDGLR�%XUJHQODQG�NDQQ�PLW� ��6HQGHUQ�GDV�%XQGHVODQG�ZHLWJHKHQG� YHUVRUJHQ��(V
JLEW� QXU� NOHLQH�hEHUODSSXQJVJHELHWH� LP�1RUGHQ�� GLH� XQVHUHV� (UDFKWHQV� DEHU� QLFKW� DQGHUZHLWLJ
JHQXW]W�ZHUGHQ�N|QQHQ�

3URJUDPP�/RNDOUDGLR�Q|UGOLFKHV�XQG�PLWWOHUHV�%XUJHQODQG��%H]LUN�2EHUZDUW�XQG�7HLOH�GHV
%H]LUNV�*�VVLQJ�
'DV /RNDOUDGLR� NDQQ� PLW� VHLQHQ� �� 6HQGHUQ� GLH� OL]HQ]LHUWHQ� 9HUVRUJXQJVJHELHWH� GHV
%XQGHVODQGHV�JU|�WHQWHLOV�YHUVRUJHQ��hEHUODSSXQJHQ�WUHWHQ�QXU�YHUHLQ]HOW�DXI�
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����� .lUQWHQ

3URJUDPP�g�
)�U�GLH�9HUVRUJXQJ�GLHVHV�%XQGHVODQGHV�VWHKHQ����6HQGHU�LQ�.lUQWHQ�]XU�9HUI�JXQJ�
%HGLQJW�GXUFK�GLH�²�]XP�7HLO�VHKU�VFKZLHULJH�²�7RSRJUDILH�HUJLEW�VLFK�HLQH�9HUVRUJXQJ�LQ�GLFKWHU
EHVLHGHOWHQ�*HELHWHQ�HQWODQJ�GHQ�JU|�HUHQ�)OXVVWlOHU�E]Z��7DOHEHQHQ��*HULQJHU�EHVLHGHOWH�7lOHU
XQG +RFKODJHQ� LP� 1RUGHQ� XQG� :HVWHQ� YRQ� .lUQWHQ�� DXFK� 7HLOH� GHU� .DUDZDQNHQ�� VLQG� QXU
WHLOZHLVH�YHUVRUJW�
'LH +DXSWYHUVRUJXQJ�VW�W]W�VLFK�DXI�GLH�6HQGHU�.ODJHQIXUW����6SLWWDO�'UDX���XQG�:ROIVEHUJ���
'XUFK�GLH�H[SRQLHUWH�/DJH�GHV�VHKU�OHLVWXQJVVWDUNHQ�6HQGHUV�.ODJHQIXUW���UHLFKW�GLH�9HUVRUJXQJ
ELV�ZHLW� LQ�GLH� 6WHLHUPDUN� XQG� 7HLOH� GHV� Q|UGOLFKHQ�6ORZHQLHQV��'D� GLHVH�*HELHWH� MHGRFK� ]XP
JU|�WHQ� 7HLO� PLW� VWDUNHQ� 6W|UHUQ� EHODVWHW� VLQG�� EHVWHKW� QXU� EHGLQJWH� 9HUVRUJXQJ�� G��K�� PLW
YHUPLQGHUWHU�4XDOLWlW�
*HELHWH�PLW� K|KHUHU�0HKUIDFKYHUVRUJXQJ� H[LVWLHUHQ� KDXSWVlFKOLFK� I�U� GLH� %HUHLFKH� .ODJHQIXUW�
9LOODFK� XQG� 6SLWWDO� DQ� GHU� 'UDX�� 'DV� +HUDXVO|VHQ� HLQHV� I�U� GLH� 0HKUIDFKYHUVRUJXQJ
YHUDQWZRUWOLFKHQ�6HQGHUV�LVW�DEHU�QLFKW�P|JOLFK��GD�HLQ�]X�KRKHU�WHFKQLVFKHU�XQG�ZLUWVFKDIWOLFKHU
$XIZDQG� I�U� (UVDW]VHQGHU� GHU� UHOHYDQWHQ� OHLVWXQJVVWlUNHUHQ� 6HQGHU� QRWZHQGLJ� ZlUH�� =XGHP
Z�UGH� LQVEHVRQGHUH� GHU� PRELOH� (PSIDQJ� GXUFK� GLH� QHX� HQWVWHKHQGH� (PSIDQJVVLWXDWLRQ� ²
KDXSWVlFKOLFK�EHGLQJW�GXUFK�5HIOH[LRQHQ�²�GDUXQWHU�OHLGHQ�
'LH 6HQGHU� 9LNWULQJ� XQG� 9LOODFK� GLHQHQ� GHU� NRPSOHPHQWlUHQ� 9HUVRUJXQJ� YRQ� .ODJHQIXUW� XQG
9LOODFK�� (LQ� $EVFKDOWHQ� E]Z�� DQGHUZHLWLJH� 1XW]XQJ� ZlUH� I�U� GLH� VWlGWLVFKH�� GLFKWH� %HEDXXQJ
ZHQLJ�VLQQYROO��HLQH�.RPSHQVDWLRQ�GXUFK�ZHLWHUH�NOHLQHUH�6HQGHU�]X�XQZLUWVFKDIWOLFK�

3URJUDPP�g�
'LH 9HUVRUJXQJ�PLW����6HQGHUQ�HQWVSULFKW�LP�ZHVHQWOLFKHQ�GHU�YRQ�g��
'DV� )HKOHQ� GHV� 6HQGHUV� 7XUUDFK� VFKZlFKW� DOOHUGLQJV� GLH� 9HUVRUJXQJ� JHULQJI�JLJ� LQ� GLHVHP
%HUHLFK�EHL�:LQNO�5HLFKHQDX�
$OOJHPHLQ� EHWUDFKWHW�� LVW� GXUFK� GLH� JHULQJHUH� ,QWHUIHUHQ]VLWXDWLRQ� EHL� HLQLJHQ� 6HQGHUQ� GLH
*HVDPWYHUVRUJXQJ� J�QVWLJHU�� +LQ]X� NRPPW�� GDVV� ²� GXUFK� GLH� 6HQGHU� /LHQ]� LQ� 2VWWLURO� XQG
1HXPDUNW� LQ� GHU� 6WHLHUPDUN� ²� GLH� 9HUVRUJXQJ� LP� ZHVWOLFKHQ� 2EHUGUDXWDO� XQG� QRUG|VWOLFK� YRQ
)ULHVDFK�YHUEHVVHUW�ZLUG�
7URW]�GHU�OHLFKW�J�QVWLJHUHQ�9HUVRUJXQJ�LVW�HLQ�+HUDXVO|VHQ�HLQHV�6HQGHUV�I�U�HLQH�DQGHUZHLWLJH
1XW]XQJ�XQWHU�ZLUWVFKDIWOLFKHQ�*HVLFKWVSXQNWHQ�DEHU�QLFKW�]X�HPSIHKOHQ�

3URJUDPP�g�
'LH 9HUVRUJXQJ�PLW����6HQGHUQ�HQWVSULFKW�LP�ZHVHQWOLFKHQ�GHU�YRQ�g���ZREHL�DXFK�KLHU�GXUFK�GLH
JHULQJHUH�,QWHUIHUHQ]VLWXDWLRQ�EHL�HLQLJHQ�6HQGHU�GLH�9HUVRUJXQJ�J�QVWLJHU�DXVIlOOW�
(EHQVR�LVW�KLHU�� WURW]�GHU� OHLFKW�J�QVWLJHUHQ�9HUVRUJXQJ��HLQ�+HUDXVO|VHQ�HLQHV�6HQGHUV� I�U�HLQH
DQGHUZHLWLJH�1XW]XQJ�XQWHU�ZLUWVFKDIWOLFKHQ�*HVLFKWVSXQNWHQ�QLFKW�DQJH]HLJW�
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3URJUDPP�)0��
'LH 9HUVRUJXQJ�HUIROJW�GXUFK�GLH�6HQGHU�.ODJHQIXUW����6SLWWDO�'UDX���XQG�:ROIVEHUJ���
'HPHQWVSUHFKHQG� EHVFKUlQNW� VLFK� GLH� 9HUVRUJXQJ� LP� ZHVHQWOLFKHQ� DXI� GLH� GLFKW� EHVLHGHOWHQ
7lOHU� HQWODQJ� GHU� +DXSWIO�VVH� 'UDX� XQG� *DLO� VRZLH� 7HLOH� GHU� 0|OO� XQG� GHU� *XUN� PLW� GHQ
%DOOXQJVUlXPHQ�.ODJHQIXUW��9LOODFK�XQG�6SLWWDO�DQ�GHU�'UDX�
'XUFK�GLH�H[SRQLHUWH�/DJH�GHV�OHLVWXQJVVWDUNHQ�6HQGHUV�.ODJHQIXUW�ZHUGHQ�DX�HUGHP�7HLOH�YRQ
,WDOLHQ�EHL�7DUYLVLR�XQG�GHP�Q|UGOLFKHQ�6ORZHQLHQ�YHUVRUJW�
(LQ�+HUDXVO|VHQ�YRQ�5HVVRXUFHQ�LVW�QLFKW�P|JOLFK�

3URJUDPP�5HJLRQDOUDGLR�.lUQWHQ
'LH 9HUVRUJXQJ�PLW�GHQ�6HQGHUQ�.ODJHQIXUW����6SLWWDO�DQ�GHU�'UDX���XQG�:ROIVEHUJ���HQWVSULFKW
LP ZHVHQWOLFKHQ�GHU�9HUVRUJXQJ�GHV�3URJUDPPV�)0���
'XUFK� GLH� JHULQJHUH� ,QWHUIHUHQ]VLWXDWLRQ� LQ� GHQ� HLQ]HOQHQ� 9HUVRUJXQJVJHELHWHQ� LVW� GLH
*HVDPWYHUVRUJXQJ�J�QVWLJHU�
(LQ� +HUDXVO|VHQ� YRQ� 5HVVRXUFHQ� ²� EHGLQJW� GXUFK� 0HKUIDFKYHUVRUJXQJ� ²� LVW� MHGRFK� QLFKW
P|JOLFK�

3URJUDPP�/RNDOUDGLR�LP�6LHGOXQJVJHELHW�GHU�VORZHQLVFKHQ�9RONVJUXSSH�LQ�.lUQWHQ
'LH 9HUVRUJXQJ�HUIROJW�GXUFK�GLH�6HQGHU�.ODJHQIXUW����:ROIVEHUJ���XQG�(LVHQNDSSHO����'XUFK�GLH
VWDUN� H[SRQLHUWH� /DJH� GHV� 6HQGHUV� .ODJHQIXUW� �� ZHUGHQ� GLH� %DOOXQJVUlXPH� .ODJHQIXUW� XQG
9LOODFK� JXW� DEJHGHFNW�� 'DU�EHU� KLQDXV� LVW� GDV� *HELHW� YRP� 8QWHUGUDXWDO� VRZLH� GHP� 2EHU�� XQG
8QWHUJDLOWDO� HQWODQJ� GHU� 'UDX� ELV� ]XU� /DQGHVJUHQ]H� ]XU� 6WHLHUPDUN� ZHLWHVWJHKHQG� YHUVRUJW�
7HLOJHELHWH�LP�Q|UGOLFKHQ�6ORZHQLHQ�VLQG�YHUVRUJW�ELV�EHGLQJW�YHUVRUJW�
0LW $XVQDKPHQ� LP� $OSHQEHUHLFK� XQG� LQ� 7HLOHQ� GHU� .DUDZDQNHQ� LVW� GDV� V�GOLFKH� .lUQWHQ
DXVUHLFKHQG�YHUVRUJW�

3URJUDPP�/RNDOUDGLR�9LOODFK�6WDGW�XQG�V�GOLFKHU�7HLO�GHV�%H]LUNHV�9LOODFK�/DQG
'LH 9HUVRUJXQJ�PLW�GHP�3URJUDPP�GHV�/RNDOUDGLRV�HUIROJW�GXUFK�GHQ�6HQGHU�9LOODFK���
'LH 9HUVRUJXQJ� GHU� 6WDGW� 9LOODFK� LVW� ²� GXUFK� GLH� EHVWHKHQGH� 6W|UVLWXDWLRQ� DXV� GHP� QDKHQ
6ORZHQLHQ�²�VWDUN�HLQJHVFKUlQNW��ZDV�GXUFK�GLH�HQWVSUHFKHQGH�%HEDXXQJ�XQG�GLH�UHODWLY�JUR�H
(QWIHUQXQJ�GHV�QLFKW�JHUDGH�OHLVWXQJVVWDUNHQ�6HQGHUV�YHUVWlUNW�ZLUG�
'DV�HLJHQWOLFKH�=LHOJHELHW�LQ�GHU�6WDGW�9LOODFK�LVW�GDKHU�]XP�JU|�WHQ�7HLO�QXU�EHGLQJW�YHUVRUJW�

3URJUDPP�/RNDOUDGLR�5DXP�6SLWWDO�'UDX��%DG�.OHLQNLUFKKHLP�XQG�5DGHQWKHLQ
'LH 9HUVRUJXQJ�PLW�GLHVHP�/RNDOUDGLR�HUIROJW�GHU]HLW�QXU�GXUFK�GHQ�6HQGHU�6SLWWDO�'UDX���
'HU�9HUVRUJXQJVEHUHLFK�EHVFKUlQNW�VLFK�VRPLW�DXVVFKOLH�OLFK�DXI�GHQ�2UW�6SLWWDO�DQ�GHU�'UDX�XQG
� HQWODQJ�GHU�'UDX���LP�QRUGZHVWOLFKHQ�8QWHUGUDXWDO��'LH�2UWH�5DGHQWKHLQ�XQG�%DG�.OHLQNLUFKKHLP
VLQG ²�DXIJUXQG�QLFKW�LQ�%HWULHE�JHQRPPHQHU�6HQGHU�²�ELVODQJ�XQYHUVRUJW�
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3URJUDPP�/RNDOUDGLR�LP�5DXP�:|UWKHUVHH�XQG�6WDGW�9LOODFK
'LH 9HUVRUJXQJ�HUIROJW�GXUFK�GLH�6HQGHU�.ODJHQIXUW���XQG�9LNWULQJ�
'DPLW� LVW� GDV� 3URJUDPP� LQ� GHU� 6WDGW� .ODJHQIXUW�� HQWODQJ� GHP� :|UWKHUVHH�� LQ� 9HOGHQ� ELV
HLQVFKOLH�OLFK�GHU�6WDGW�9LOODFK�]X�HPSIDQJHQ�
'XUFK� GHQ� 6HQGHU� 9LNWULQJ� ZHUGHQ� 7HLOH� LP� 6�GZHVWHQ� YRQ� .ODJHQIXUW� HUJlQ]HQG� VRZLH� GLH
6WDGW�.ODJHQIXUW�VLFKHUHU�YHUVRUJW�

3URJUDPP�/RNDOUDGLR�6SLWWDO�DQ�GHU�'UDX
'XUFK�GHQ�6HQGHU�6SLWWDO�'UDX���LVW�GDV�8QWHUGUDXWDO�PLW�GHU�6WDGW�6SLWWDO�DQ�GHU�'UDX�XQG�GHP
2UW�6HHERGHQ�VRZLH�GHU�0LOOVWlWWHU�6HH�ZHLWHVWJHKHQG�YHUVRUJW�
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����� 1LHGHU|VWHUUHLFK

3URJUDPP�g�
'DV�3URJUDPP�g��ZLUG�LQ�GLHVHP�%XQGHVODQG�YRQ����6HQGHUQ�DEJHVWUDKOW��'DPLW� LVW�HLQH�JXWH�
IOlFKLJH�9HUVRUJXQJ�P|JOLFK�
9HUVRUJXQJVO�FNHQ�NRQQWHQ�LP�1RUGRVWHQ�XQG�6�GZHVWHQ�YRQ�:LHQ�VRZLH�LQ�HLQLJHQ�$OSHQWlOHUQ
GHU�%H]LUNH�/LOLHQIHOG��:LHQHU�1HXVWDGW��/DQG��XQG�1HXQNLUFKHQ�HUPLWWHOW�ZHUGHQ�
=ZLVFKHQ� GHQ� OHLVWXQJVVWlUNHUHQ� 6HQGHUQ� JLEW� HV� hEHUODSSXQJVJHELHWH� PLW� 'RSSHO�� XQG
YHUHLQ]HOW� 'UHLIDFKYHUVRUJXQJ�� 'LHVH� *HELHWH� VLQG� DEHU� XQHLQKHLWOLFK� XQG� ELHWHQ� NHLQH
KHUDXVO|VEDUHQ�hEHUWUDJXQJVNDSD]LWlWHQ�

3URJUDPP�g�
0LW ���6HQGHUQ�LVW�GDV�%XQGHVODQG�VHKU�JXW�]X�YHUVRUJHQ��=XVlW]OLFK�LVW�:LHQ�²�PLW���6HQGHUQ�²
NRPSOHWW�YHUVRUJW��'HU�OHLVWXQJVVWDUNH�6HQGHU�:LHQ������0+]�������N:�I�OOW�GLH�²�EHL�g��XQG�g�
YRUKDQGHQHQ�²�/�FNHQ�QRUG|VWOLFK�XQG�V�GZHVWOLFK�YRQ�:LHQ�DXI�
hEHUVWUDKOXQJHQ� LQ� GDV� %XUJHQODQG� LP� PLWWOHUHQ� XQG� Q|UGOLFKHQ� %HUHLFK� VLQG� JHJHEHQ�� GHU
6HQGHU�/LQ]��������0+]�YHUVRUJW�GDU�EHU�KLQDXV�GHQ�|VWOLFKHQ�7HLO�YRQ�2EHU|VWHUUHLFK�PLW�GHP
3URJUDPP�g��1LHGHU|VWHUUHLFK�
(LQ]HOQH�9HUVRUJXQJVO�FNHQ�EHVWHKHQ�LQ�GHQ�%H]LUNHQ�0LVWHOEDFK�LP�1RUGRVWHQ�VRZLH�²�DQDORJ
]XP�3URJUDPP�g��²� LQ�HLQLJHQ�$OSHQWlOHUQ�GHU�%H]LUNH�/LOLHQIHOG��:LHQHU�1HXVWDGW� �/DQG��XQG
1HXQNLUFKHQ�
8QJHIlKU� HLQ� 'ULWWHO� YRQ� 1LHGHU|VWHUUHLFK� LVW� GRSSHOW� XQG� YLHOH� *HELHWH� VLQG� GUHLIDFK� YHUVRUJW�
'D]X� WUDJHQ� LQ�JUR�HP�0D�H�GLH�6HQGHU�:LHQ����������0+]� �����N:���6W��3RHOWHQ� �������0+]
�����N:��XQG�6HPPHULQJ��������0+]����N:��EHL�
(LQH� GLHVHU� )UHTXHQ]HQ� NDQQ� LQ� GHU� /HLVWXQJ� UHGX]LHUW� ZHUGHQ�� 'DQQ� N|QQWH� GLHVH� LQ
HQWVSUHFKHQGHU�(QWIHUQXQJ�ZLHGHU�I�U�HLQHQ�DQGHUHQ�3URJUDPPDQELHWHU�HLQJHVHW]W�ZHUGHQ�

3URJUDPP�g�
'LH 9HUVRUJXQJ�HQWVSULFKW�LP�ZHVHQWOLFKHQ�GHU�YRQ�g��
1RUG|VWOLFK�XQG�V�GZHVWOLFK�YRQ�:LHQ�VLQG�HLQLJH�*HELHWH�²�DXIJUXQG�LQWHUIHULHUHQGHU�6HQGHU�²
QXU EHGLQJW�YHUVRUJW�

3URJUDPP�)0��
0LW �� 6HQGHUQ� NDQQ� GDV� 3URJUDPP� )0� �� GHQ� �EHUZLHJHQGHQ� 7HLO� YRQ� 1LHGHU|VWHUUHLFK
YHUVRUJHQ�� 1|UGOLFK� YRQ� :LHQ� VRZLH� LQ� HLQLJHQ� $OSHQWlOHUQ� GHU� %H]LUNH� /LOLHQIHOG�� :LHQHU
1HXVWDGW� �/DQG�� XQG� :DLGKRIHQ� DQ� GHU� <EEV� JLEW� HV� YLHOH� XQYHUVRUJWH� NOHLQH� *HELHWH�
'RSSHOYHUVRUJXQJ� JLEW� HV� LQ� GHQ� hEHUODSSXQJVJHELHWHQ� ]ZLVFKHQ� GHQ� 6HQGHUQ� ²� ZHLWHUH
.DSD]LWlWHQ�I�U�DQGHUH�3URJUDPPDQELHWHU�N|QQHQ�GDUDXV�DEHU�QLFKW�JHZRQQHQ�ZHUGHQ�



� ����

*%�5%.��53%��597����GHQ�����-XQL��6HLWH��������'DWHL��6WXGLH�8.:�'2&

3URJUDPP�5HJLRQDOUDGLR�1LHGHU|VWHUUHLFK
0LW �� 6HQGHUQ� ZLUG� HLQH� JXWH� 9HUVRUJXQJ� HUUHLFKW�� GLH� DXFK� :LHQ� �PLW� �� 6HQGHU�� VRZLH� GHQ
Q|UGOLFKHQ�XQG�PLWWOHUHQ�7HLO�GHV�%XUJHQODQGHV�HLQVFKOLH�W�
(V� JLEW� ]ZDU� JUR�H� *HELHWH�PLW� 'RSSHO�� XQG� WHLOZHLVH� 'UHLIDFKYHUVRUJXQJ�� MHGRFK� Z�UGHQ� EHL
HLQHU� /HLVWXQJVUHGX]LHUXQJ� GHU� 6HQGHU� :LHQ����������0+]�����N:�� XQG� 6W��3|OWHQ
�������0+]�����N:��GLH�*UHQ]HQ�GHV�%XQGHVODQGHV�LP�Q|UGOLFKHQ�XQG�|VWOLFKHQ�7HLO�QLFKW�PHKU
]XYHUOlVVLJ�YHUVRUJW�ZHUGHQ��:HLWHUH�.DSD]LWlWHQ�N|QQHQ�GHVKDOE�QLFKW�JHZRQQHQ�ZHUGHQ�

3URJUDPP�/RNDOUDGLR�%H]LUN�6W��3|OWHQ�6WDGW�XQG�/DQG
'HU�6HQGHU� YHUVRUJW�GLH�6WDGW� YROOVWlQGLJ��GDV�/DQG�DEHU�QXU� WHLOZHLVH��%HVRQGHUV� LP�|VWOLFKHQ
XQG V�GOLFKHQ�7HLO�VLQG�JU|�HUH�XQYHUVRUJWH�*HELHWH�

3URJUDPP�/RNDOUDGLR�:DLGKRIHQ�<EEV
'HU�6HQGHU�YHUVRUJW�²�ELV�DXI�GHQ�QRUG|VWOLFKHQ�7HLO�²�GHQ�%H]LUN�:DLGKRIHQ�VRZLH�JUR�H�7HLOH
GHV�%H]LUNV�$PVWHWWHQ�

3URJUDPP�/RNDOUDGLR�:DOGYLHUWHO
'LH %H]LUNH�*P�QG�XQG�:DLGKRIHQ�DQ�GHU�7KD\D�VLQG��EHUZLHJHQG��GLH�%H]LUNH�=ZHWWO��.UHPV
XQG +RUQ�WHLOZHLVH�YHUVRUJW�
'RSSHOYHUVRUJXQJ�LVW�JHULQJI�JLJ�YRUKDQGHQ�DEHU�I�U�ZHLWHUH�.DSD]LWlWHQ�QLFKW�QXW]EDU�

3URJUDPP�/RNDOUDGLR�%DGHQ
'HU�6HQGHU� YHUVRUJW� XQJHIlKU� HLQ�9LHUWHO� GHU� )OlFKH�GHV�%H]LUNV�%DGHQ��(LQ�ZHLWHUHV�9LHUWHO� LVW
GXUFK�LQWHUIHULHUHQGH�6HQGHU�QXU�EHGLQJW�YHUVRUJW�

3URJUDPP�/RNDOUDGLR�0HON�XQG�0RVWYLHUWHO
0LW ��6HQGHUQ�LVW�GHU�%H]LUN�0HON�]XP�JU|�WHQ�7HLO��GHU�%H]LUN�6FKHLEEV�]X�HLQHP�'ULWWHO�YHUVRUJW�
1HQQHQVZHUWH� 0HKUIDFKYHUVRUJXQJ� LVW� QXU� XQZHVHQWOLFK� YRUKDQGHQ� XQG� QLFKW� DQGHUZHLWLJ
QXW]EDU�

3URJUDPP�/RNDOUDGLR�:LHQHU�1HXVWDGW�XQG�1HXQNLUFKHQ
'HU� 6HQGHU� :LHQHU� 1HXVWDGW� YHUVRUJW� GHQ� ZHVWOLFKHQ� 7HLO� GHV� %H]LUNV� (LVHQVWDGW� �/DQG�� XQG
HLQHQ�JHULQJHQ�7HLO�GHV�%H]LUNV�:LHQHU�1HXVWDGW��/DQG��
'XUFK� LQWHUIHULHUHQGH�6HQGHU� LVW�HLQ�JUR�HU�7HLO�GHV�P|JOLFKHQ�9HUVRUJXQJVJHELHWV�QXU�EHGLQJW
YHUVRUJW�
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����� 2EHU|VWHUUHLFK

3URJUDPP�g�
2EHU|VWHUUHLFK�ZLUG�PLW�LQVJHVDPW����6HQGHUQ��GLH�LQQHUKDOE�GHV�%XQGHVODQGHV�OLHJHQ��YHUVRUJW�
(LQHQ� ZHLWHUHQ�� ZHVHQWOLFKHQ� %HLWUDJ� ]XU� 9HUVRUJXQJ� OHLVWHQ� DX�HUGHP� GHU� 6HQGHU� 6DO]EXUJ�
VRZLH�LQ�5DQGEHUHLFKHQ�GLH�6HQGHU�6W��3|OWHQ��:HLWUD�XQG�$OWHQPDUNW�(QQV��,QVJHVDPW�HUJLEW�VLFK
HLQH QDKH]X�YROOVWlQGLJH�9HUVRUJXQJ�
$X�HUKDOE� YRQ� gVWHUUHLFK� ZHUGHQ� JU|�HUH� *HELHWH� LQ� %D\HUQ� XQG� 7VFKHFKLHQ� YHUVRUJW�
8QYHUVRUJW� EOHLEHQ� OHGLJOLFK� NOHLQH� YHUVWUHXWH� *HELHWH� LP� JHELUJLJHQ� 6�GHQ� GHU� %H]LUNH
*PXQGHQ��.LUFKGRUI�D��G��.UHPV�XQG�6WH\U�/DQG��VRZLH�LP�1RUGRVWHQ�GHV�%H]LUNV�)UHLVWDGW�
0HKUIDFKYHUVRUJXQJHQ� VLQG� LP� %HUHLFK� YRQ� /LQ]� XQG� LP� QRUGZHVWOLFKHQ� 7HLO� GHV� %H]LUNV
6WH\U�/DQG�HUVLFKWOLFK�
,P )DOO� YRQ� 6WH\U� HQWVWHKW� GLH� 0HKUIDFKYHUVRUJXQJ� GXUFK� GLH� hEHUODSSXQJHQ� YRQ
9HUVRUJXQJVUlQGHUQ�YRQ�*UXQGQHW]VHQGHUQ��/LQ]����6W��3|OWHQ��XQG�GHU�DXVODXIHQGHQ�9HUVRUJXQJ
YRQ )�OOVHQGHUQ��6WH\U��.LUFKGRUI�.UHPV��/RVHQVWHLQ��*U�QEXUJ��
'LH $XIO|VXQJ� GLHVHU� 0HKUIDFKYHUVRUJXQJHQ� ]XU� 6FKDIIXQJ� QHXHU� .DSD]LWlWHQ� LVW� ²� RKQH
%HHLQWUlFKWLJXQJ�GHU�HLJHQWOLFKHQ�9HUVRUJXQJV]LHOH�GHU�EHLWUDJHQGHQ�6HQGHU�²�QLFKW�P|JOLFK�
,P )DOO� YRQ� /LQ]� LVW� ]X� EHPHUNHQ�� GDVV� HQWVSUHFKHQG� GHU� WKHRUHWLVFKHQ� 3URJQRVH� GHU� 6HQGHU
/LQ] ��NHLQHQ�HLJHQVWlQGLJHQ�9HUVRUJXQJVEHLWUDJ� OLHIHUW�� (V� N|QQHQ� MHGRFK� WHFKQLVFKH�*U�QGH
YRUOLHJHQ�� GLH� GHQ� 6HQGHU� /LQ]� �� HUIRUGHUOLFK� PDFKHQ�� +LHU� ZlUH� GXUFK� ZHLWHUH� DXVJHGHKQWH
0HVVXQJHQ� ]X� SU�IHQ�� RE� GLHVHU� 6HQGHU� QLFKW� GRFK� I�U� DQGHUH� 3URJUDPPH� IUHLJHVHW]W� ZHUGHQ
NDQQ�
(LQH� lKQOLFKH� 6LWXDWLRQ� ]HLJW� VLFK� I�U� GHQ� 6HQGHU� 6WH\U�� +LHU� VROOWH� EHGDFKW� ZHUGHQ�� GDVV� VLFK
QDFK�HLQHP�GHQNEDUHQ�+HUDXVO|VHQ�GHV�6HQGHUV�6WH\U�GLH�JHZRKQW�JXWH�9HUVRUJXQJ�PLW�KRKHQ
)HOGVWlUNHQ�LP�%HUHLFK�GHU�6WDGW�6WH\U�HQWIlOOW�

3URJUDPP�g�
'LH 9HUVRUJXQJ� LVW�²�DXIJUXQG�GHU�5HJLRQDOLVLHUXQJ�GHV�3URJUDPPV�²�HWZDV�VFKOHFKWHU�DOV�GLH
GHV�3URJUDPPV�g���GD� WURW]�]XVlW]OLFKHU�YLHU�)�OOVHQGHU�QRFK�HLQLJH�9HUVRUJXQJVO�FNHQ� LQ�GHQ
%H]LUNHQ� 5LHG�� %UDXQDX� XQG� 9|FNODEUXFN� YHUEOHLEHQ�� 'LHV� LVW� LP� ZHVHQWOLFKHQ� GXUFK� GLH� ²� LP
9HUJOHLFK� ]X� g�� ²� JHULQJHUH� 6WUDKOXQJVOHLVWXQJ� GHV� 6HQGHUV� 6DO]EXUJ� EHJU�QGHW�� VR� GDVV
,QWHUIHUHQ]HQ� DQGHUHU� 6HQGHU� GLH� 5HLFKZHLWH� YHUULQJHUQ�� 'LH� 0HKUIDFKYHUVRUJXQJHQ� VLQG
DXIJUXQG�GHU�5HJLRQDOLVLHUXQJ�YRQ�g��ZHQLJHU�DXVJHSUlJW�
%H]�JOLFK� GHU� 6HQGHU� /LQ]� �� XQG� 6WH\U� HUJLEW� VLFK� HLQH� lKQOLFKH� 6LWXDWLRQ� ZLH� EHL� GHP
3URJUDPP�g��

3URJUDPP�g�
'LH 9HUVRUJXQJ� HQWVSULFKW� LP� ZHVHQWOLFKHQ� GHU� YRQ� g��� $XFK� KLHU� HUJLEW� VLFK� EH]�JOLFK� GHU
6HQGHU�/LQ]���XQG�6WH\U�HLQH�lKQOLFKH�6LWXDWLRQ�ZLH�EHL�GHP�3URJUDPP�g��
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3URJUDPP�)0��
)�U� GLH� 9HUVRUJXQJ� ZHUGHQ� YLHU� 6HQGHU� LQQHUKDOE� YRQ� 2EHU|VWHUUHLFK� HLQJHVHW]W�� � 0LWWHOV� GHU
%HLWUlJH� YRQ� 6HQGHUQ� DXV� DQGHUHQ� %XQGHVOlQGHUQ� ZLUG� OHW]WHQGOLFK� WURW]GHP� HLQH� HWZDV
VFKOHFKWHUH� 9HUVRUJXQJ� DOV� GLH� I�U� GDV� 3URJUDPP� g�� HUUHLFKW�� (V� LVW� GDEHL� DEHU� ]X
EHU�FNVLFKWLJHQ��GDVV�²�DXIJUXQG�GHV�)HKOHQV�HLQHU�JUR�HQ�$Q]DKO�YRQ�)�OOVHQGHUQ�²�EHVRQGHUV
GLH� 9HUVRUJXQJVZDKUVFKHLQOLFKNHLW� LQ� GHQ� VFKZHUHU� YHUVRUJEDUHQ�� JHELUJLJHQ� *HELHWHQ
ZHVHQWOLFK�JHULQJHU�LVW�
9HUZHUWEDUH�0HKUIDFKYHUVRUJXQJHQ�VLQG�QLFKW�]X�HUNHQQHQ�

3URJUDPP�5HJLRQDOUDGLR�2EHU|VWHUUHLFK
)�U� GLH� 9HUVRUJXQJ� ZHUGHQ� DFKW� 6HQGHU� HLQJHVHW]W�� GLH� GDV� %XQGHVODQG� 2EHU|VWHUUHLFK� QXU
WHLOZHLVH�YHUVRUJHQ�N|QQHQ�� ,P�ZHVHQWOLFKHQ� OLHJHQ�IROJHQGH�9HUVRUJXQJVPlQJHO�YRU��$XIJUXQG
YRQ ,QWHUIHUHQ]HQ�GXUFK�DQGHUH�6HQGHU� LVW�GHU�%H]LUN�%UDXQDX�QLFKW� YHUVRUJW��7HLOH�GHU�%H]LUNH
*PXQGHQ�� .LUFKGRUI� XQG�6WH\U� /DQG� VLQG� GDU�EHU� KLQDXV� ²� DXIJUXQG� ]X� JHULQJHU� )HOGVWlUNH� ²
QLFKW�YHUVRUJW�
$XV GHQ� DXIJH]HLJWHQ� 0HKUIDFKYHUVRUJXQJHQ� N|QQHQ� NHLQH� QHXHQ� .DSD]LWlWHQ� JHZRQQHQ
ZHUGHQ�

3URJUDPP�/RNDOUDGLR�/LQ]����/LFKWHQEHUJ�
'HU 6HQGHU�/LQ]��� YHUVRUJW�GLH�6WlGWH�/LQ]�XQG�:HOV�� VRZLH�ZHVHQWOLFKH�7HLOH�GHU�%H]LUNH�/LQ]
/DQG��:HOV�/DQG��8UIDKU��(IHUGLQJ��3HUJ�XQG�)UHLVWDGW�

3URJUDPP�/RNDOUDGLR�/LQ]����3|VWOLQJEHUJ�
'HU 6HQGHU� /LQ]� �� YHUVRUJW� ²� DXIJUXQG� YRQ� ,QWHUIHUHQ]HQ� DQGHUHU� 6HQGHU� ²� QXU� 7HLOH� GHU
6WDGW�/LQ]�XQG�7HLOH�GHV�%H]LUNV�/LQ]�/DQG�
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����� 6DO]EXUJ
3URJUDPP�g�
'HU�Q|UGOLFKH�7HLO�GHV�%XQGHVODQGHV�6DO]EXUJ�ZLUG�GXUFK�GHQ�6HQGHU�6DO]EXUJ��������0+]�JXW
YHUVRUJW�� =XVlW]OLFK� NDQQ� �EHU� GLHVH� )UHTXHQ]� HWZD� GLH� KDOEH� )OlFKH� GHV� %XQGHVODQGHV
2EHU|VWHUUHLFK�YHUVRUJW�ZHUGHQ�
'DU�EHU� KLQDXV� UHLFKW� GLH� 9HUVRUJXQJ� GHV� 6HQGHUV� ELV� ZHLW� QDFK� 6�GGHXWVFKODQG� KLQHLQ�� 'LH
*UHQ]H�GHU�9HUVRUJXQJ� OLHJW� LQ� HLQHU� /LQLH� YRQ�0�QFKHQ�2EHUKDFKLQJ� �EHU� /DQGVKXW�� /DQGDX�
'HJJHQGRUI�LP�%D\HULVFKHQ�:DOG�ELV�3DVVDX�
'HU�6HQGHU�+DOOZDQJ��������0+]�NDQQ�²�QDFK�GHU� WKHRUHWLVFKHQ�3URJQRVH�²�NHLQH�]XVlW]OLFKH
E]Z��DQGHUH�9HUVRUJXQJ�]XP�6HQGHU�6DO]EXUJ�ELHWHQ��(V� LVW�DEHU�QLFKW�DXV]XVFKOLH�HQ��GDVV� LQ
GHU�5HDOLWlW�IHVW]XVWHOOHQ�LVW��GDVV�9HUVRUJXQJVJHELHWH�GHU�)UHTXHQ]�6DO]EXUJ��������0+]�GXUFK
5HIOH[LRQHQ� DQ� GHQ� %HUJKlQJHQ� JHVW|UW� ZHUGHQ�� GHUHQ� 9HUVRUJXQJ� GDQQ� GHU� 6HQGHU
+DOOZDQJ�������� 0+]� �EHUQLPPW�� (LQH� HLQGHXWLJH� $XVVDJH� KLHU]X� NDQQ� QXU� PLW� +LOIH� YRQ
XPIDQJUHLFKHQ�0HVVXQJHQ�LP�5DXP�6DO]EXUJ�JHPDFKW�ZHUGHQ�
'HU�6HQGHU�+DOOHLQ��������0+]�EULQJW�QDFK�XQVHUHU�3URJQRVH�IDVW�NHLQH�]XVlW]OLFKH�9HUVRUJXQJ
]X 6DO]EXUJ��������0+]��+LHU�JLOW�LQ�EH]XJ�DXI�VW|UHQGH�5HIOH[LRQHQ�DOOHUGLQJV�GDV�JOHLFKH�ZLH�I�U
GLH�)UHTXHQ]�+DOOZDQJ�
'HU� V�GOLFKH� 7HLO� YRQ� 6DO]EXUJ� PLW� VHLQHQ� ZHLW� YHU]ZHLJWHQ� 7lOHUQ� ZLUG� GXUFK� GLH� UHVWOLFKHQ
�� 6HQGHU�JXW�YHUVRUJW��+LHUEHL�VLQG�NHLQH�KHUDXVO|VEDUHQ�hEHUNDSD]LWlWHQ�]X�HUNHQQHQ�

3URJUDPP�g�
'LH 9HUVRUJXQJ�HQWVSULFKW�LP�ZHVHQWOLFKHQ�GHU�YRQ�g��
'HU� 6HQGHU� 6DO]EXUJ� �� ����� 0+]� YHUVRUJW� �EHU� 6DO]EXUJ� KLQDXV� GLH� Q|UGOLFKH� +lOIWH� YRQ
2EHU|VWHUUHLFK��'LH�5HLFKZHLWH�QDFK�6�GGHXWVFKODQG�LVW�GXUFK�VW|UHQGH�6HQGHU� LQ�'HXWVFKODQG
QLFKW�JDQ]�VR�JXW�ZLH�EHLP�3URJUDPP�g��
'HU�6HQGHU�+DOOZDQJ��������0+]�EULQJW�²�QDFK�GHU�WKHRUHWLVFKHQ�3URJQRVH�²�NHLQH�]XVlW]OLFKH
9HUVRUJXQJ� ]XP� 6HQGHU� 6DO]EXUJ�� (V� LVW� DEHU� QLFKW� DXV]XVFKOLH�HQ�� GDVV� EHL� GHU� )UHTXHQ]
6DO]EXUJ� �� ����� 0+]� GXUFK� 5HIOH[LRQHQ� DQ� GHQ� %HUJKlQJHQ� JHVW|UWH� *HELHWH� YRP� 6HQGHU
+DOOZDQJ��������0+]�EHVVHU�YHUVRUJW�ZHUGHQ�
$XFK� GHU� 6HQGHU� +DOOHLQ� �� ����� 0+]� EULQJW� ²� QDFK� GHU� WKHRUHWLVFKHQ� 3URJQRVH� ²� IDVW� NHLQH
]XVlW]OLFKH�9HUVRUJXQJ�]X�6DO]EXUJ��������0+]��+LHU�JLOW�DEHU��LQ�EH]XJ�DXI�VW|UHQGH�5HIOH[LRQHQ�
GDV�JOHLFKH�ZLH�I�U�GLH�)UHTXHQ]�+DOOZDQJ�
'HU� V�GOLFKH� 7HLO� YRQ� 6DO]EXUJ� PLW� VHLQHQ� ZHLW� YHU]ZHLJWHQ� 7lOHUQ� ZLUG� GXUFK� GLH� UHVWOLFKHQ
�� 6HQGHU�JXW�YHUVRUJW��+LHUEHL�VLQG�NHLQH�KHUDXVO|VEDUHQ�hEHUNDSD]LWlWHQ�]X�HUNHQQHQ�
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3URJUDPP�g�
'LH 9HUVRUJXQJ�HQWVSULFKW�DXFK�I�U�GDV�3URJUDPP�g�� LP�ZHVHQWOLFKHQ�GHU�YRQ�g���'HU�6HQGHU
6DO]EXUJ��������0+]�YHUVRUJW��EHU�6DO]EXUJ�KLQDXV�GLH�Q|UGOLFKH�+lOIWH�YRQ�2EHU|VWHUUHLFK��GLH
5HLFKZHLWH�QDFK�6�GGHXWVFKODQG�LVW�VR�JXW�ZLH�EHL�g��
'HU�6HQGHU�+DOOZDQJ���������0+]�EULQJW�QDFK�XQVHUHU�3URJQRVH�NHLQH� ]XVlW]OLFKH�9HUVRUJXQJ
]XP� 6HQGHU� 6DO]EXUJ�� (V� LVW�� ZLH� EHUHLWV� EHL� GHQ� DQGHUHQ� )UHTXHQ]HQ� HUZlKQW�� DEHU� QLFKW
DXV]XVFKOLH�HQ�� GDVV� DXFK� EHL� GHU� )UHTXHQ]� 6DO]EXUJ��������0+]� GXUFK� 5HIOH[LRQHQ� DQ� GHQ
%HUJKlQJHQ�JHVW|UWH�*HELHWH�YRP�6HQGHU�+DOOZDQJ���������0+]�EHVVHU�YHUVRUJW�ZHUGHQ�
'HU� 6HQGHU� +DOOHLQ��������0+]� EULQJW� QDFK� XQVHUHU� 3URJQRVH� DXFK� IDVW� NHLQH� ]XVlW]OLFKH
9HUVRUJXQJ�]X�6DO]EXUJ��������0+]��+LHU�JLOW�DEHU�EH]�JOLFK�VW|UHQGHU�5HIOH[LRQHQ�GDV�JOHLFKH
ZLH�I�U�GHQ�6HQGHU�+DOOZDQJ�
'HU� V�GOLFKH� 7HLO� YRQ� 6DO]EXUJ� ZLUG� GXUFK� GLH� UHVWOLFKHQ� ��� 6HQGHU� JXW� YHUVRUJW�� +LHUEHL� VLQG
NHLQH�KHUDXVO|VEDUHQ�hEHUNDSD]LWlWHQ�]X�HUNHQQHQ�

3URJUDPP�)0��
'HU� 6HQGHU� 6DO]EXUJ���������0+]� YHUVRUJW� GHQ� JHVDPWHQ� 6DO]EXUJHU� 1RUGHQ� HLQVFKOLH�OLFK
+DOOZDQJ�XQG�+DOOHLQ��(EHQVR�ZLUG�GLH�1RUGKlOIWH� YRQ�2EHU|VWHUUHLFK� YHUVRUJW��'LH�5HLFKZHLWH
QDFK�6�GGHXWVFKODQG�LVW�DQQlKHUQG�VR�JXW�ZLH�EHL�g��
'HU� 6�GHQ� GHV� %XQGHVODQGHV� 6DO]EXUJ� ZLUG� QXU� WHLOZHLVH� YHUVRUJW�� +LHU� EHVWHKHQ
9HUVRUJXQJVO�FNHQ� LQ� GHQ� %HUHLFKHQ� .ULPPO�� 1HXNLUFKHQ�� 6DDOEDFK�� 6DDOIHOGHQ�� %DGJDVWHLQ�
+�WWVFKODJ��$EWHQDX�XQG�:DJUDLQ�

3URJUDPP�5HJLRQDOUDGLR
'HU� Q|UGOLFKH� 7HLO� YRQ� 6DO]EXUJ� ZLUG� GXUFK� GHQ� 6HQGHU� 6DO]EXUJ� �� ������ 0+]� YHUVRUJW�� 'HU
6HQGHU�YHUVRUJW�DX�HUGHP�HWZD�HLQ�'ULWWHO�GHU�)OlFKH�YRQ�2EHU|VWHUUHLFK�XQG�LQ�6�GGHXWVFKODQG
GDV�*HELHW�XP�7UDXQVWHLQ�XQG�%DG�5HLFKHQKDOO�
'HU�6�GHQ�6DO]EXUJV�ZLUG�GXUFK�GLH�UHVWOLFKHQ����6HQGHU�ZHLWJHKHQG�YHUVRUJW�

3URJUDPP�/RNDOUDGLR�,QQHUJHELUJ
'LH 2UWVFKDIWHQ� 6DDOIHOGHQ�� =HOO� DP� 6HH� XQG� 6FKZDU]DFK� VRZLH� GLH� %XQGHVVWUDVVHQ� ]ZLVFKHQ
GHQ�2UWHQ�ELV�0LWWHUVLOO�XQG�%LVFKRIVKRIHQ�VLQG�JXW�YHUVRUJW�

3URJUDPP�/RNDOUDGLR�6DO]EXUJ��������0+]
'HU� 6HQGHU� 6DO]EXUJ� �� ������ 0+]� YHUVRUJW� GHQ� *URVVUDXP� 6DO]EXUJ�� HLQHQ� NOHLQHQ� 7HLO� YRQ
2EHU|VWHUUHLFK�VRZLH�GHQ�5DXP�7UDXQVWHLQ�XQG�%DG�5HLFKHQKDOO�LQ�6�GGHXWVFKODQG�

3URJUDPP�/RNDOUDGLR�6DO]EXUJ�������0+]
'HU� 6HQGHU� 6DO]EXUJ� �� �����0+]� YHUVRUJW� GLH� 6WDGW� 6DO]EXUJ�� 'DU�EHU� KLQDXV� ZLUG� GHU� 5DXP
7UDXQVWHLQ�XQG�%DG�5HLFKHQKDOO�LQ�6�GGHXWVFKODQG�PLW�YHUVRUJW�
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������ 6WHLHUPDUN
3URJUDPP�g�
'DV�3URJUDPP�g��YHUI�JW��EHU����6HQGHU�LQ�GHU�6WHLHUPDUN�
%HGLQJW� GXUFK� GLH� ]XP� 7HLO� VHKU� VFKZLHULJH� 7RSRJUDILH� HUJLEW� VLFK� GDUDXV� HLQH� 9HUVRUJXQJ� LQ
GLFKWHU� EHVLHGHOWHQ� *HELHWHQ� XQG� HQWODQJ� GHQ� JU|�HUHQ� )OXVVWlOHUQ� E]Z�� 7DOHEHQHQ�� *HULQJHU
EHVLHGHOWH�7lOHU�XQG�+RFKODJHQ� LP�1RUGHQ�XQG�:HVWHQ�GHU�6WHLHUPDUN�VRZLH�7HLOH� LP�%HUHLFK
-RJOODQG�VLQG�QXU�]XP�7HLO�YHUVRUJW�
'LH KDXSWVlFKOLFKH�9HUVRUJXQJ�VW�W]W�VLFK�DXI�GLH�6HQGHU�*UD]����%UXFN�0XU���XQG�6FKODGPLQJ���
'XUFK�GLH�H[SRQLHUWH�/DJH�GHV�OHLVWXQJVVWDUNHQ�6HQGHUV�*UD]���UHLFKW�GLH�9HUVRUJXQJ�ELV�ZHLW�LQ
GDV�Q|UGOLFKH�6ORZHQLHQ�XQG�LQ�GDV�QRUGZHVWOLFKH�8QJDUQ��'DV�V�GOLFKH�%XUJHQODQG�LVW�HEHQIDOOV
JXW YHUVRUJW�
*HELHWH�PLW�K|KHUHU�0HKUIDFKYHUVRUJXQJ�H[LVWLHUHQ�KDXSWVlFKOLFK� I�U�GLH�*HELHWH�$LFKIHOG�XQG
EHL� /LH]HQ�� (LQ� +HUDXVO|VHQ� XQG� 8PSODQHQ� YRQ� 6HQGHUQ� LQ� GLHVHQ� *HELHWHQ� ZlUH� ]X
XQZLUWVFKDIWOLFK�� ]XPDO� LQ� GLHVHQ� *HELHWHQ� DXFK� GHU]HLWLJ� NHLQ� EHNDQQWHU� %HGDUI� DQ� QHXHQ
)UHTXHQ]HQ�H[LVWLHUW�

3URJUDPP�g�
'LH 9HUVRUJXQJ�PLW����6HQGHUQ�HQWVSULFKW�LP�ZHVHQWOLFKHQ�GHU�YRQ�g��
'XUFK�GLH�]XVlW]OLFKHQ�6HQGHU�5HFKQLW]�XQG�3LQNDIHOG�LP�%XUJHQODQG�NDQQ�DOOHUGLQJV�DXFK�GDV
*HELHW� LP�%HUHLFK� -RJOODQG�DXVUHLFKHQG�YHUVRUJW�ZHUGHQ��'DU�EHU�KLQDXV�HUJlQ]HQ�GLH�6HQGHU
7XUUDFK� �.lUQWHQ�� XQG� 0LWWHUEDFK� (UO� �1LHGHU|VWHUUHLFK�� GLH� *HVDPWYHUVRUJXQJ� LQ� GLHVHQ
*HELHWHQ�HQWVSUHFKHQG�
*UXQGVlW]OLFK�EHWUDFKWHW��LVW�²�DXIJUXQG�GHU�JU|�HUHQ�,QWHUIHUHQ]VLWXDWLRQ�GXUFK�HLQLJH�6HQGHU�LP
QDKHOLHJHQGHQ�$XVODQG�²�GLH�9HUVRUJXQJ�LP�DQJUHQ]HQGHQ�6ORZHQLHQ�XQG�8QJDUQ�XQJ�QVWLJHU�
(LQ�+HUDXVO|VHQ�HLQHV�6HQGHUV�I�U�HLQH�DQGHUZHLWLJH�1XW]XQJ�LVW�DXFK�KLHU�XQWHU�ZLUWVFKDIWOLFKHQ
*HVLFKWVSXQNWHQ�QLFKW�DQJH]HLJW�

3URJUDPP�g�
'LH 9HUVRUJXQJ�PLW����6HQGHUQ�HQWVSULFKW�LP�ZHVHQWOLFKHQ�GHU�GHV�3URJUDPPV�g��
$XFK�KLHU�LVW�HLQ�+HUDXVO|VHQ�HLQHV�6HQGHUV�I�U�HLQH�DQGHUZHLWLJH�1XW]XQJ�XQWHU�ZLUWVFKDIWOLFKHQ
*HVLFKWVSXQNWHQ�QLFKW�]X�HPSIHKOHQ�

3URJUDPP�)0��
'LH 9HUVRUJXQJ�HUIROJW�YRU�DOOHP�GXUFK�GLH�6HQGHU�*UD]����%UXFN�0XU���XQG�6FKODGPLQJ�VRZLH
]ZHL�ZHLWHUH�6HQGHU�
'HPHQWVSUHFKHQG� EHVFKUlQNW� VLFK� GLH� 9HUVRUJXQJ� DXI� *UD]� PLW� GHP� JDQ]HQ� 6�GRVWWHLO� GHU
6WHLHUPDUN�� GDV� V�GOLFKH� %XUJHQODQG� VRZLH� GLH� DQJUHQ]HQGHQ� /lQGHU� 6ORZHQLHQ� XQG� 8QJDUQ�
'LH GLFKW�EHVLHGHOWHQ� 7lOHU� HQWODQJ� GHU� )O�VVH�0XU��0�U]� XQG�(QQV� ]ZLVFKHQ�6FKODGPLQJ� XQG
/LH]HQ�VLQG�HEHQIDOOV�DXVUHLFKHQG�YHUVRUJW�
(LQ�+HUDXVO|VHQ�YRQ�5HVVRXUFHQ�LVW�MHGRFK�QLFKW�P|JOLFK�
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3URJUDPP�5HJLRQDOUDGLR�6WHLHUPDUN
'LH 9HUVRUJXQJ� PLW� GHQ� 6HQGHUQ� *UD]� ��� %UXFN� 0XU� �� XQG� 6FKODGPLQJ� �� HQWVSULFKW� LP
ZHVHQWOLFKHQ�GHU�9HUVRUJXQJ�YRQ�)0���
� ZHLWHUH�6HQGHU�²�YRU�DOOHP�GLH�6HQGHU�.QLWWHOIHOG���XQG�5HFKQLW]�LP�%XUJHQODQG�²�HUJlQ]HQ�GLH
9HUVRUJXQJ�� VR� GDVV� VLH� JHELHWVZHLVH� HQWVSUHFKHQG� EHVVHU� LVW�� +LQ]X� NRPPW�� GDVV� GXUFK� HLQH
JHULQJHUH� ,QWHUIHUHQ]VLWXDWLRQ� YRP� DQJUHQ]HQGHQ� 6ORZHQLHQ� GLH� *HVDPWYHUVRUJXQJ� J�QVWLJHU
DXVIlOOW�
(LQ�+HUDXVO|VHQ�YRQ�5HVVRXUFHQ�²�DXIJUXQG�YRQ�0HKUIDFKYHUVRUJXQJ�²�LVW�MHGRFK�QLFKW�P|JOLFK�

3URJUDPP�/RNDOUDGLR�*UD]
'XUFK�GLH�H[SRQLHUWH�/DJH�GHV�6HQGHUV�*UD]���ZLUG�GHU�%DOOXQJVUDXP�*UD]�XQG�GHU�V�GOLFKH�7HLO
GHV� %H]LUNHV� *UD]�8PJHEXQJ� JXW� YHUVRUJW�� $X�HUGHP� VLQG� 7HLOH� GHU� DQJUHQ]HQGHQ� %H]LUNH
'HXWVFKODQGVEHUJ��/HLEQLW]��)HOGEDFK�XQG�:HL]�LP�ZHVHQWOLFKHQ�7HLO�DXVUHLFKHQG�YHUVRUJW�

3URJUDPP�/RNDOUDGLR�5DXP�/LH]HQ
'LH 9HUVRUJXQJ�PLW�GHP�/RNDOUDGLR�HUIROJW�GHU]HLWLJ�QXU�GXUFK�GHQ�6HQGHU�6HO]WKDO��9HUVRUJW� LVW
GDV�(QQVWDO�]ZLVFKHQ�/LH]HQ�XQG�6WHLQDFK�

3URJUDPP�/RNDOUDGLR�%UXFN�0�0XU�0�U]WDO
'LH 9HUVRUJXQJ�GLHVHV�/RNDOUDGLRV�HUIROJW�GXUFK�GHQ�6HQGHU�%UXFN�0XU���
'DV� 9HUVRUJXQJVJHELHW� HUVWUHFNW� VLFK� HQWODQJ� GHU� 0XU� XQG� 0�U]�� ZREHL� GLH� 2UWH� -XGHQEXUJ�
=HOWZHJ��7HLOH�YRQ�.QLWWHOIHOG��/HREHQ��%UXFN��.DSIHQEHUJ�ELV�0�U]]XVFKODJ�DXVUHLFKHQG�YHUVRUJW
VLQG�

3URJUDPP�/RNDOUDGLR�$LFKIHOG�²�2EHUHV�0XUWDO
'LH 9HUVRUJXQJ�HUIROJW�GHU]HLWLJ�GXUFK�GHQ�6HQGHU�.QLWWHOIHOG����ZREHL�.QLWWHOIHOG�XQG�=HOWZHJ�²
DOVR�GDV�$LFKIHOG�²�DXVUHLFKHQG�YHUVRUJW�VLQG�

3URJUDPP�/RNDOUDGLR�%H]LUN�/HREHQ�XQG�|VWOLFKHU�7HLO�GHV�%H]LUNHV�/LH]HQ
'LH 9HUVRUJXQJ�ZLUG�GHU]HLWLJ�GXUFK�GLH�6HQGHU�7UDERFK��/HREHQ���XQG�(LVHQHU]���UHDOLVLHUW��'DV
*HELHW� PLW� GHQ� 2UWHQ� /HREHQ� XQG� (LVHQHU]�� YHUEXQGHQ� GXUFK� GLH� %XQGHVVWUDVVH� ����� LVW
DXVUHLFKHQG� YHUVRUJW�� 'HU� |VWOLFKH� 7HLO� GHV� %H]LUNHV� /LH]HQ� LVW� GHU]HLWLJ� ²� DXIJUXQG� QLFKW� LQ
%HWULHE�JHQRPPHQHU�6HQGHU�²�XQYHUVRUJW�

3URJUDPP�/RNDOUDGLR�5DXP�.|IODFK
'LH 9HUVRUJXQJ�HUIROJW�GXUFK�GLH�6HQGHU�.|IODFK���XQG�9RLWVEHUJ��ZREHL�GLH�2UWH�9RLWVEHUJ�XQG
.|IODFK�DXVUHLFKHQG�YHUVRUJW�VLQG�
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����� 7LURO

3URJUDPP�g�
'DV� %XQGHVODQG� 7LURO� ZLUG� PLW� ��� 6HQGHUQ� QDKH]X� YROOVWlQGLJ� YHUVRUJW�� DXVJHQRPPHQ� VLQG
KRFKDOSLQH�*HELHWH�XQG�GLH�]XJHK|ULJHQ�+RFKWlOHU�
'DU�EHU�KLQDXV�ZHUGHQ��EHU�GLH�6HQGHU�(KUZDOG����+RSIJDUWHQ�17�XQG�.XIVWHLQ�JU|�HUH�*HELHWH
LQ %D\HUQ�HUUHLFKW��GLH�MHGRFK�WHLOZHLVH�QXU�EHGLQJW�YHUVRUJW�VLQG�
'LH 9HUVRUJXQJ� LVW� �EHUDOO� YRQ� GHU� JHELUJLJHQ� 7RSRJUDILH� 7LUROV� EHVWLPPW��'DV� KHL�W�� VLH� LVW� LP
ZHVHQWOLFKHQ�DXI�7DOODQGVFKDIWHQ�EHJUHQ]W��'LH�9HUVRUJXQJ�GLHVHU�7DOODJHQ�HUIROJW� LQ�GHU�5HJHO
GXUFK� 6HQGHUNHWWHQ� PLW� UHODWLY� JHULQJHU� 6WUDKOXQJVOHLWXQJ�� 'DUDXV� HUJHEHQ� VLFK� LPPHU
�EHUODSSHQGH� 9HUVRUJXQJVEHUHLFKH�� 'DV� +HUDXVO|VHQ� GLHVHU�� HLQH� 0HKUIDFKYHUVRUJXQJ
HU]HXJHQGHU��5HVVRXUFHQ�LVW�MHGRFK�QLFKW�P|JOLFK�
+LHUGXUFK� Z�UGH� ]XP� HLQHQ� GLH� (PSIDQJVTXDOLWlW� GXUFK� 5HIOH[LRQHQ� ²� LQVEHVRQGHUH� EHLP
0RELOHPSIDQJ�²�VWDUN�EHHLQWUlFKWLJW�XQG�]XP�DQGHUHQ�NDQQ�NHLQ�(UVDW]� I�U�GLH�KHUDXVJHO|VWHQ
9HUVRUJXQJHQ�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ�
bKQOLFKHV� JLOW� I�U� GLH� DXVJHZLHVHQH� 'RSSHOYHUVRUJXQJ� GXUFK� GHQ� 6HQGHU� ,QQVEUXFN� ��� 'LHVHU
6HQGHU� LVW�²�DXIJUXQG�GHU�VFKZLHULJHQ�9HUVRUJXQJVVLWXDWLRQ� LQ�GHU�6WDGW� ,QQVEUXFN�²�]XVlW]OLFK
]X ,QQVEUXFN���HUIRUGHUOLFK�

3URJUDPP�g�
'LH 9HUVRUJXQJ�HQWVSULFKW�LP�ZHVHQWOLFKHQ�GHU�YRQ�g��

3URJUDPP�g�
'LH 9HUVRUJXQJ�HQWVSULFKW�LP�ZHVHQWOLFKHQ�GHU�YRQ�g���=XVlW]OLFK�WUlJW�GHU�6HQGHU�)HOEHUWDXHUQ
]XU�9HUVRUJXQJ�LP�%HUHLFK�GHV�)HOEHUWDXHUQ�3DVVHV�EHL�

3URJUDPP�)0��
)�U� GLH� 9HUVRUJXQJ� ZHUGHQ� DFKW� 6HQGHU� HLQJHVHW]W�� 'DV� %XQGHVODQG� 7LURO� ZLUG� GDGXUFK� QXU
WHLOZHLVH� YHUVRUJW�� *HJHQ�EHU� GHQ� 3URJUDPPHQ�g���g�� XQG�g�� VLQG� X��D�� GDV� /HFKWDO�� gW]WDO�
3D]QDXQWDO�� =LOOHUWDO�� GDV� *HELHW� XP� 0DWUHL�+XEHQ�� XP� 6HHIHOG�� XP� 1DXGHUV� XQG� XP� GHQ
$FKHQVHH�QLFKW�YHUVRUJW�
$XV�GHQ�DXIJH]HLJWHQ�0HKUIDFKYHUVRUJXQJHQ�N|QQHQ�HEHQVR�ZLH�EHL�GHQ�DQGHUHQ�3URJUDPPHQ
GHV�25)�NHLQH�QHXHQ�.DSD]LWlWHQ�JHZRQQHQ�ZHUGHQ�

3URJUDPP�5HJLRQDOUDGLR�7LURO
)�U� GLH� 9HUVRUJXQJ� ZHUGHQ� ��� 6HQGHU� HLQJHVHW]W�� GLH� GDV� %XQGHVODQG� 7LURO� QXU� WHLOZHLVH
YHUVRUJHQ�N|QQHQ�
6R LVW� LP� 9HUJOHLFK� ]X� GHQ� 3URJUDPPHQ� g��� g�� XQG� g�� IHVW]XKDOWHQ�� GDVV� X��D�� 7HLOH� GHV
/HFKWDOV��7HLOH�GHV�gW]WDOV��3D]QDXQWDO��/HVDFKWDO��GDV�*HELHW�XP�0DWUHL�+XEHQ��XP�1DXGHUV�XQG
GDV�*HELHW�V�GOLFK�YRQ�.XIVWHLQ�QLFKW�YHUVRUJW�ZHUGHQ�
$XV�GHQ�DXIJH]HLJWHQ�0HKUIDFKYHUVRUJXQJHQ�N|QQHQ�HEHQVR�ZLH�EHL�GHQ�3URJUDPPHQ�GHV�25)
NHLQH�QHXHQ�.DSD]LWlWHQ�JHZRQQHQ�ZHUGHQ�
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3URJUDPP�/RNDOUDGLR�,QQVEUXFN����1DWWHUHU�%RGHQ�
'HU 6HQGHU�YHUVRUJW�GLH�6WDGW�,QQVEUXFN�XQG�8PJHEXQJ�VRZLH�+DOO��:DWWHQV��=LUO�XQG�7HOIV�

3URJUDPP�/RNDOUDGLR�,QQVEUXFN����6HHJUXEH�
'HU 6HQGHU�YHUVRUJW�GLH�6WDGW� ,QQVEUXFN�XQG�8PJHEXQJ�VRZLH�+DOO��:DWWHQV��7HLOH�GHV�6HOOUDLQ
XQG 7HLOH�GHV�:LSSWDOV�

3URJUDPP�/RNDOUDGLR�$X�HUIHUQ��5HXWWH
0LW ]ZHL�6HQGHUQ�ZLUG�GHU�%H]LUN�5HXWWH�HWZD�]X�HLQHP�'ULWWHO�YHUVRUJW��GLH�6WDGW�5HXWWH�VHOEVW�LVW
YHUVRUJW�� $XIJUXQG� YRQ� ,QWHUIHUHQ]HQ� DQGHUHU� 6HQGHU� XQG� JHULQJHU� 1XW]IHOGVWlUNH� LVW� GLH
9HUVRUJXQJ�]ZLVFKHQ�+HLWHUZDQJ�XQG�/HUPRRV�DOV�NULWLVFK�HLQ]XVFKlW]HQ�

3URJUDPP�/RNDOUDGLR�7LUROHU�2EHUODQG
(V� ZHUGHQ� GLH� *HELHWH� /DQGHFN�� ,PVW�� +DLPLQJ�� 1DVVHUHLWK�� VRZLH� 7HLOH� GHV� gW]WDOHV� ELV� HWZD
/lQJHQIHOG�PLW�GUHL�6HQGHUQ�YHUVRUJW�
(LQH�I�U�QHXH�.DSD]LWlWHQ�YHUZHUWEDUH�0HKUIDFKYHUVRUJXQJ�LVW�QLFKW�YRUKDQGHQ�

3URJUDPP�/RNDOUDGLR�7LUROHU�8QWHUODQG
0LW VLHEHQ�6HQGHUQ�ZLUG�GDV� ,QQWDO�YRQ� ,QQVEUXFN�ELV�.XIVWHLQ�YHUVRUJW��=XVlW]OLFK�ZHUGHQ�7HLOH
GHV�=LOOHUWDOV��GLH�:LOGVFK|QDX�XQG�GHU�2UW�$FKHQNLUFK�YHUVRUJW��'LH�9HUVRUJXQJ�YRQ�$FKHQNLUFK
LVW�LVROLHUW�YRP�UHVWOLFKHQ�9HUVRUJXQJVJHELHW��'LH�%HUHLFKH�:LOGVFK|QDX�XQG�.XIVWHLQ�VLQG�GXUFK
,QWHUIHUHQ]HQ� DQGHUHU� 6HQGHU� EHODVWHW�� (LQH� I�U� QHXH� .DSD]LWlWHQ� YHUZHUWEDUH
0HKUIDFKYHUVRUJXQJ�LVW�QLFKW�YRUKDQGHQ�

3URJUDPP�/RNDOUDGLR�.LW]E�KHO
(V�ZHUGHQ�GLH�2UWH�.LW]E�KHO��6W��-RKDQQ��%UL[HQ�XQG�6FKHIIDX�YHUVRUJW�
(LQH�I�U�QHXH�.DSD]LWlWHQ�YHUZHUWEDUH�0HKUIDFKYHUVRUJXQJ�LVW�QLFKW�YRUKDQGHQ�

3URJUDPP�/RNDOUDGLR�8QWHUHV�,QQWDO�ELV�HLQVFKOLH�OLFK�+DOO
0LW GUHL�6HQGHUQ�ZLUG�GDV�,QQWDO�]ZLVFKHQ�6FKZD]�XQG�1LHGHUQGRUI�YHUVRUJW��(LQH�GXUFKJHKHQGH
9HUVRUJXQJ�]ZLVFKHQ�-HQEDFK�XQG�:|UJO�LVW�GXUFK�,QWHUIHUHQ]HQ�DQGHUHU�6HQGHU�EHHLQWUlFKWLJW�
(LQH�I�U�QHXH�.DSD]LWlWHQ�YHUZHUWEDUH�0HKUIDFKYHUVRUJXQJ�LVW�QLFKW�YRUKDQGHQ�

3URJUDPP�/RNDOUDGLR�2VWWLURO
0LW ]ZHL� 6HQGHUQ� ZLUG� GDV� ,VHOWDO� YRQ� 0DWUHL� ELV� /LHQ]� XQG� GDV� 'UDXWDO� YRQ� /LHQ]� ELV
2EHUGUDXEXUJ�YHUVRUJW�
(LQH�I�U�QHXH�.DSD]LWlWHQ�YHUZHUWEDUH�0HKUIDFKYHUVRUJXQJ�LVW�QLFKW�YRUKDQGHQ�
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3URJUDPP�/RNDOUDGLR�2VWWLURO��2E��0|OOWDO��2E��*DLOWDO��2E��'UDXWDO��+HUPDJRU��:HL�HQVHH
0LW GUHL� 6HQGHUQ� ZHUGHQ� GLH� 2UWH� 6LOOLDQ�� :LQNOHUQ�� .|WVFKDFK� XQG� GHUHQ� QlKHUH� 8PJHEXQJ
YHUVRUJW��(V�EHVWHKW�]ZLVFKHQ�GLHVHQ�2UWHQ�NHLQH�]XVDPPHQKlQJHQGH�9HUVRUJXQJ�
(LQH�0HKUIDFKYHUVRUJXQJ�LVW�QLFKW�YRUKDQGHQ�

����� 9RUDUOEHUJ

3URJUDPP�g�
'DV� %XQGHVODQG� ZLUG� PLW� ��� 6HQGHU� LQ� 9RUDUOEHUJ� YHUVRUJW�� =XVlW]OLFK� LVW� GXUFK� GHQ� 6HQGHU
6W� $QWRQ��7LURO��GDV�*HELHW�XP�GHQ�$UOEHUJ�3DVV�YHUVRUJW�
'LH 9HUVRUJXQJ� NRQ]HQWULHUW� VLFK� DXI� GDV� GLFKW� EHVLHGHOWH� 5KHLQWDO�� VRZLH� DXI� GLH
+DXSWYHUNHKUVDFKVHQ�� (LQ]HOQH�� JHULQJ� EHVLHGHOWH� 7lOHU� XQG� +RFKODJHQ� LP� 6�GHQ� XQG� 2VWHQ
ZHUGHQ� DXIJUXQG� GHU� VFKZLHULJHQ� 7RSRJUDILH� QLFKW� HUUHLFKW�� 'LH� 9HUVRUJXQJ� VW�W]W� VLFK
KDXSWVlFKOLFK�DXI�GLH�6HQGHU�%UHJHQ]����%OXGHQ]���XQG�)HOGNLUFK��ZREHL�GHU�6HQGHU�%UHJHQ]��
DXFK�ZHLWH�*HELHWH�LQ�%DGHQ�:�UWWHPEHUJ�XQG�6DQNW�*DOOHQ�HUUHLFKW�
*U|�HUH�*HELHWH�PLW�0HKUIDFKYHUVRUJXQJHQ�VLQG�LP�%HUHLFK�%OXGHQ]���)HOGNLUFK�HUNHQQEDU��+LHU
ZLUG� GLH� 9HUVRUJXQJ�� lKQOLFK� ZLH� EHL� DQGHUHQ� ODQJJHVWUHFNWHQ� 7lOHUQ�� GXUFK� HLQH� .HWWH� YRQ
6HQGHUQ� PLW� UHODWLY� NOHLQHU� /HLVWXQJ� VLFKHUJHVWHOOW�� 'DUDXV� HUJHEHQ� VLFK� MHGRFK� LPPHU
�EHUODSSHQGH� 9HUVRUJXQJVEHUHLFKH�� 'DV� +HUDXVO|VHQ� GLHVHU�� HLQH� 0HKUIDFKYHUVRUJXQJ
HU]HXJHQGHU�� 5HVVRXUFHQ� LVW� MHGRFK� QLFKW� P|JOLFK�� +LHUGXUFK� Z�UGH� ]XP� HLQHQ� GLH
(PSIDQJVTXDOLWlW�GXUFK�5HIOH[LRQHQ�²� LQVEHVRQGHUH�EHLP�0RELOHPSIDQJ�²�VWDUN�EHHLQWUlFKWLJW
XQG ]XP�DQGHUHQ�NDQQ�NHLQ�(UVDW]� I�U�GLH�KHUDXVJHO|VWHQ�9HUVRUJXQJHQ�]XU�9HUI�JXQJ�JHVWHOOW
ZHUGHQ�
bKQOLFKHV� JLOW� I�U� GLH� DXVJHZLHVHQH� 'RSSHOYHUVRUJXQJ� GXUFK� GHQ� 6HQGHU� %UHJHQ]� ��� 'LHVHU
6HQGHU� LVW� DXIJUXQG� GHU� VFKZLHULJHQ� 9HUVRUJXQJVVLWXDWLRQ� LQ� GHU� 6WDGW� %UHJHQ]� ]XVlW]OLFK� ]X
%UHJHQ]���HUIRUGHUOLFK�

3URJUDPP�g�
'LH 9HUVRUJXQJ�HQWVSULFKW�LP�ZHVHQWOLFKHQ�GHU�YRQ�g��
'HU�6HQGHU�6W��$QWRQ��7LURO��WUlJW�²�DXIJUXQG�GHU�5HJLRQDOLVLHUXQJ�GHV�3URJUDPPV�g��²QLFKW�]XU
9HUVRUJXQJ�LQ�9RUDUOEHUJ�EHL�

3URJUDPP�g�
'LH 9HUVRUJXQJ�HQWVSULFKW�LP�ZHVHQWOLFKHQ�GHU�YRQ�g��

3URJUDPP�)0��
'LH 9HUVRUJXQJ� HUIROJW� GXUFK� GLH� 6HQGHU� %UHJHQ]���� )HOGNLUFK� XQG� 6W��$QWRQ� �7LURO��
'HPHQWVSUHFKHQG� EHVFKUlQNW� VLFK� GLH� 9HUVRUJXQJ� LP� ZHVHQWOLFKHQ� DXI� GDV� GLFKW� EHVLHGHOWH
5KHLQWDO�XQG�JU|�HUH�*HELHWH�LQ�%DGHQ�:�UWWHPEHUJ�XQG�6DQNW�*DOOHQ�
(LQ�+HUDXVO|VHQ�YRQ�5HVVRXUFHQ�LVW�QLFKW�P|JOLFK�
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3URJUDPP�5HJLRQDOUDGLR�9RUDUOEHUJ
0LW GHQ�6HQGHUQ�%UHJHQ]����)HOGNLUFK�XQG�'DDODV�ZLUG�GDV�%XQGHVODQG�QXU�WHLOZHLVH�YHUVRUJW��'LH
9HUVRUJXQJ�HUVWUHFNW�VLFK�LP�ZHVHQWOLFKHQ�DXI�GDV�GLFKW�EHVLHGHOWH�5KHLQWDO��JU|�HUH�*HELHWH�LQ
%DGHQ�:�UWWHPEHUJ�XQG�6DQNW�*DOOHQ�VRZLH�HQWODQJ�GHU�9HUNHKUVDFKVH�5KHLQWDO���$UOEHUJ�3DVV�
+HUDXVO|VEDUH�5HVVRXUFHQ��GLH�GXUFK�0HKUIDFKYHUVRUJXQJHQ�HQWVWHKHQ��VLQG�QLFKW�]X�HUNHQQHQ�

3URJUDPP�/RNDOUDGLR�%UHJHQ]
'HU�6HQGHU�%UHJHQ]���ZLUG�LQ�VHLQHU�SRWHQWLHOO�P|JOLFKHQ�5HLFKZHLWH�GXUFK�,QWHUIHUHQ]HQ�DQGHUHU
6HQGHU� VWDUN� EHVFKQLWWHQ�� 6R� LVW� QXU� LQ� GLUHNWHU�1DFKEDUVFKDIW� GHV� 6HQGHUV� ²� ]��%�� LQ� 'RUQELUQ
RGHU�/XVWHQDX�²�HLQ�XQJHVW|UWHU�(PSIDQJ�JHZlKUOHLVWHW��'DV�HLJHQWOLFKH�=LHOJHELHW�%UHJHQ]�NDQQ
QXU DOV�EHGLQJW�YHUVRUJW�JHOWHQ�

3URJUDPP�/RNDOUDGLR�%OXGHQ]
'LH 9HUVRUJXQJ�GHV�/RNDOUDGLRV�HUIROJW�GXUFK�GHQ�6HQGHU�%OXGHQ]����6LH�HUVWUHFNW�VLFK�OlQJV�GHV
7DOV� YRQ� )HOGNLUFK� ELV� %OXGHQ]� XQG� 8PJHEXQJ�� 7RSRJUDSKLVFK� EHGLQJW� WUHWHQ� QXU� JHULQJH
(PSIDQJVSUREOHPH�GXUFK�,QWHUIHUHQ]HQ�DXI�
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����� :LHQ
3URJUDPP�g�
'LH ]ZHL� 6HQGHU� GHV� 3URJUDPPV� g�� YHUVRUJHQ� :LHQ� YROOVWlQGLJ�� 'DU�EHU� KLQDXV� LVW� HLQH
9HUVRUJXQJ� LQ�GHU�|VWOLFKHQ�+lOIWH�YRQ�1LHGHU|VWHUUHLFK�XQG� LQ�GHQ�%H]LUNHQ�1HXVLHGO�DP�6HH�
(LVHQVWDGW�XQG�0DWWHUVEXUJ�GHV�%XUJHQODQGHV�JHJHEHQ�
'HU 6HQGHU� :LHQ����������0+]� WUlJW� LQ� GHU� WKHRUHWLVFKHQ� 3URJQRVH� QXU� XQZHVHQWOLFK� ]XU
9HUVRUJXQJ�EHL��'HVKDOE�ZXUGH�GLH�9HUVRUJXQJ�LQ�:LHQ�PHVVWHFKQLVFK��EHUSU�IW�
'LH (UJHEQLVVH�VLQG�ZHLWHU�XQWHQ�²�LP�)D]LW�I�U�:LHQ�²�GDUJHVWHOOW�

3URJUDPP�g�
'LH GUHL� 6HQGHU� YHUVRUJHQ� ²� ZLH� EHL� g�� ²� :LHQ� YROOVWlQGLJ�� GLH� |VWOLFKH� +lOIWH� YRQ
1LHGHU|VWHUUHLFK�VRZLH�LP�%XUJHQODQG�GLH�%H]LUNH�1HXVLHGO�DP�6HH��(LVHQVWDGW�XQG�0DWWHUVEXUJ�
'D GLH�6HQGHU�:LHQ���XQG�:LHQ��� ODXW� WKHRUHWLVFKHU�3URJQRVH�QLFKW� ]XU�9HUVRUJXQJ�EHLWUDJHQ�
ZXUGH�GLH�6LWXDWLRQ�YRU�2UW�]XVlW]OLFK�PHVVWHFKQLVFK��EHUSU�IW��VLHKH�)D]LW��

3URJUDPP�g�
'LH 9HUVRUJXQJ�PLW�]ZHL�6HQGHUQ�LVW�LP�ZHVHQWOLFKHQ�PLW�GHU�YRQ�g��LGHQWLVFK�

3URJUDPP�)0��
'LH 9HUVRUJXQJ� PLW� ]ZHL� 6HQGHUQ� HQWVSULFKW� LP� ZHVHQWOLFKHQ� GHU� YRQ� g��� ,P� 1RUGHQ� YRQ
1LHGHU|VWHUUHLFK� VLQG� DOOHUGLQJV� JHJHQ�EHU� GHU� 9HUVRUJXQJ� GXUFK� GDV� 3URJUDPP�g�� VWlUNHUH
6W|UXQJHQ�GXUFK�LQWHUIHULHUHQGH�6HQGHU�IHVW]XVWHOOHQ�

3URJUDPP�5HJLRQDOUDGLR�������0+]
0LW GHP�6HQGHU�ZLUG�GDV�JHVDPWH�%XQGHVODQG�JXW�YHUVRUJW�
,Q 1LHGHU|VWHUUHLFK�VLQG�GLH�DQJUHQ]HQGHQ�%H]LUNH�7XOOQ��.RUQHXEXUJ��*lQVHUQGRUI��0|GOLQJ�XQG
:LHQ�8PJHEXQJ�IDVW�YROOVWlQGLJ��GLH�GDUDQ�DQJUHQ]HQGHQ�%H]LUNH�WHLOZHLVH�YHUVRUJW�

3URJUDPP�5HJLRQDOUDGLR��������0+]
'LH 9HUVRUJXQJ�HQWVSULFKW� LP�ZHVHQWOLFKHQ�GHU�GHU� )UHTXHQ]������0+]�� ,P�Q|UGOLFKHQ�7HLO� GHU
%H]LUNH�0LVWHOEDFK�XQG�*lQVHUQGRUI�EULFKW�GLH�9HUVRUJXQJ�DOOHUGLQJV�YRUKHU�DE�XQG�JU|�HUH�7HLOH
VLQG DXIJUXQG�YRQ�,QWHUIHUHQ]HQ�QXU�EHGLQJW�YHUVRUJW�

3URJUDPP�/RNDOUDGLR�������0+]
'HU 6HQGHU�YHUVRUJW�:LHQ�VRZLH�GLH�DQJUHQ]HQGHQ�%H]LUNH�0LVWHOEDFK��*lQVHUQGRUI�XQG�%UXFN
DQ GHU�/HLWKD�LP�V�GOLFKHQ�7HLO��%DGHQ�LP�|VWOLFKHQ�7HLO�XQG�0|GOLQJ�IDVW�YROOVWlQGLJ�

3URJUDPP�/RNDOUDGLR�������0+]
'HU 6HQGHU�YHUVRUJW�DXVVFKOLH�OLFK�:LHQ�
,Q GHQ�DQJUHQ]HQGHQ�%H]LUNHQ�LVW�GHU�(PSIDQJ�DXIJUXQG�YRQ�,QWHUIHUHQ]HQ�QXU�EHGLQJW�P|JOLFK�
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3URJUDPP�/RNDOUDGLR��������0+]
'HU� 6HQGHU� YHUVRUJW� GLH� 6WDGWPLWWH� YRQ�:LHQ� VRZLH� GHQ�ZHVWOLFKHQ� 7HLO� GHV� %XQGHVODQGHV�� ,P
|VWOLFKHQ�7HLO�WUHWHQ�EHUHLWV�,QWHUIHUHQ]VW|UXQJHQ�DXI�

3URJUDPP�/RNDOUDGLR��������0+]
'HU� 6HQGHU� YHUVRUJW� GDV� %XQGHVODQG� :LHQ� YROOVWlQGLJ� VRZLH� 7HLOH� GHU� |VWOLFK� XQG� V�GOLFK
DQJUHQ]HQGHQ�%H]LUNH�*lQVHUQGRUI�XQG�0|GOLQJ�

)D]LW�I�U�:LHQ�
'LH 6HQGHU�JUR�HU�/HLVWXQJ������N:��DP�6WDQGRUW�:LHQ���.DKOHQEHUJ��GHU�3URJUDPPH�g���g��
g� XQG�)0���YHUVRUJHQ�GDV�%XQGHVODQG�:LHQ�YROOVWlQGLJ�
=XVlW]OLFK� HUUHLFKHQ� VLH� PLW� LKUHQ� )UHTXHQ]HQ� HUKHEOLFKH� 7HLOH� GHU� %XQGHVOlQGHU
1LHGHU|VWHUUHLFK�XQG�%XUJHQODQG�
(LQH�DXVVFKOLH�OLFKH�9HUVRUJXQJ�UlXPOLFK�HQJ�EHJUHQ]WHU�*HELHWH�GXUFK�GLH�6HQGHU
� �����0+]� �g���
� �����0+]� �g��:LHQ��
� �����0+]� �g��:LHQ��
� ������0+]� �g���XQG
� �����0+]� �)0����
GLH�GLHVH�)UHTXHQ]HQ�]XU�(UI�OOXQJ�GHV�9HUVRUJXQJVDXIWUDJHV�QRWZHQGLJ�PDFKHQ��NRQQWH�PLWWHOV
GHU� UHFKHQWHFKQLVFK� HUVWHOOWHQ� 3URJQRVH� QLFKW� HUNDQQW� ZHUGHQ�� 'DKHU� ZXUGHQ� DQ� �� ²�PLW� GHP
$XIWUDJJHEHU� DEJHVWLPPWHQ� ²� 0HVVSXQNWHQ� LP� 6WDGWJHELHW� PHVVWHFKQLVFKH� hEHUSU�IXQJHQ
GXUFKJHI�KUW�� 'LHVH� HUJDEHQ� LQ� NHLQHP� )DOO� HLQH� XQ]XUHLFKHQGH� 9HUVRUJXQJ� GXUFK� GLH
OHLVWXQJVVWDUNHQ������N:��6HQGHU�
'HPHQWVSUHFKHQG� VLQG�XQVHUHV�(UDFKWHQV�GLH� REHQ� JHQDQQWHQ� =ZHLW�� XQG�'ULWWIUHTXHQ]HQ� � I�U
DQGHUH�3URJUDPPDQELHWHU�QXW]EDU�
$Q]XPHUNHQ� LVW�DOOHUGLQJV��GDVV�HV�EHLP�+HUDXVQHKPHQ�GHU�)UHTXHQ]HQ�DXV�GHQ�6HQGHUNHWWHQ
LP 6WDGWJHELHW� GRFK� YHUHLQ]HOW� ]X� 4XDOLWlWVEHHLQWUlFKWLJXQJHQ� DXIJUXQG� YRQ� 5HIOH[LRQHQ� RGHU
1XOOVWHOOHQ� LP� $QWHQQHQGLDJUDPP� NRPPHQ� NDQQ�� 'LHVH� 4XDOLWlWVEHHLQWUlFKWLJXQJHQ� VWHKHQ
MHGRFK� QDFK� XQVHUHU� %HZHUWXQJ� LQ� NHLQHP� 9HUKlOWQLV� ]XU� 0|JOLFKNHLW� GHU� 1XW]XQJ� GLHVHU
6W�W]IUHTXHQ]HQ�I�U�GLH�hEHUWUDJXQJ�ZHLWHUHU�3URJUDPPH�
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���� (UJHEQLVVH�I�U�QHXH�)UHTXHQ]NDSD]LWlWHQ
'LH ]X� HU]LHOHQGHQ� 9HUVRUJXQJVUHLFKZHLWHQ� ²� GHU� DXI� GHU� %DVLV� WKHRUHWLVFKHU� 8QWHUVXFKXQJHQ
XQG 0HVVXQJHQ� HQWVWDQGHQHQ� )UHTXHQ]YRUVFKOlJH� ²� VLQG� GHQ� JUDILVFKHQ� 'DUVWHOOXQJHQ� ]X
HQWQHKPHQ�
+LQVLFKWOLFK� GHU� .RVWHQDEVFKlW]XQJ� ZXUGHQ� GLH� )UHTXHQ]YRUVFKOlJH� HQWVSUHFKHQG
6HQGHOHLVWXQJ�LQ�YLHU�.DWHJRULHQ�XQWHUWHLOW�

����:������:����N:�XQG���N:�
=X GHQ� HLQ]HOQHQ� 'DUVWHOOXQJHQ� LVW� MHZHLOV� HLQH� hEHUVLFKW� PLW� GHQ� YRUJHVFKODJHQHQ
NHQQ]HLFKQHQGHQ�0HUNPDOHQ�GHU�)UHTXHQ]�EHLJHI�JW�
'LH MHZHLOLJHQ� JUDILVFKHQ�'DUVWHOOXQJHQ� VLQG� DX�HUGHP� GXUFK� HLQH� hEHUVLFKW� GHU� HUUHLFKEDUHQ
+|UHU�HUJlQ]W��'LH�GRUW�HQWKDOWHQHQ�$QJDEHQ�EH]LHKHQ�VLFK�MHZHLOV�QXU�DXI�GLH�LQ�GLH�]XJHK|ULJH
'DUVWHOOXQJ�HLQEH]RJHQHQ�+|UHU��*HVDPW]DKO�GHU�MHZHLOV�HUIDVVWHQ�+|UHUVFKDIW��
$QVFKOLH�HQG� ZHUGHQ� GDKHU� YRU� DOOHP� GLH� ZHVHQWOLFKHQ� 8QWHUVXFKXQJVHUJHEQLVVH� XQG
HUPLWWHOWHQ�$XIIlOOLJNHLWHQ�]XVDPPHQIDVVHQG�IHVWJHKDOWHQ�
)�U ��� /L]HQ]JHELHWH� PLW� ]XP� 7HLO� PHKUHUHQ� )UHTXHQ]HQ� RGHU� 9HUVRUJXQJHQ� ZXUGHQ
'DUVWHOOXQJHQ� DQJHIHUWLJW�� 'LHVH� ZHUGHQ� ]XVDPPHQKlQJHQG� LQ� GHQ� .DSLWHOQ� ����� ���� XQG� ���
HUOlXWHUW�

%UHJHQ]
%HL�GHU�)UHTXHQ]HUPLWWOXQJ�I�U�GHQ�5DXP�%UHJHQ]�ZXUGH�DXI�GHQ�EHUHLWV�LQ�%HWULHE�EHILQGOLFKHQ
6WDQGRUW�%UHJHQ]����0XWWHUVEHUJ��]XU�FNJHJULIIHQ��'HU�6WDQGRUW�OLHJW�GLUHNW�REHUKDOE�YRQ�%UHJHQ]
XQG KDW� 6LFKWYHUELQGXQJ� QDFK� %UHJHQ]�� DXI� GHQ� %RGHQVHH� XQG� LQV� 5KHLQWDO�� 6RPLW� VLQG� GLH
JUXQGOHJHQGHQ�9RUDXVVHW]XQJHQ�I�U�GLH�JHSODQWH�9HUVRUJXQJ�HUI�OOW�
$XIJUXQG� GHV� lX�HUVW� GLFKWHQ� )UHTXHQ]VSHNWUXPV� NDQQ� HLQH� DQJHPHVVHQH� 9HUVRUJXQJ� YRQ
%UHJHQ]�PLW�HLQHU�QHXHQ��NRRUGLQLHUEDUHQ�)UHTXHQ]HQ�QLFKW��EHUDOO�HUUHLFKW�ZHUGHQ��:LU�VFKODJHQ
WURW]GHP�]XQlFKVW�GLH�)UHTXHQ]������0+]�I�U�GHQ�6WDQGRUW�%UHJHQ]���YRU�
6WUDKOXQJVOHLVWXQJ������:��XQG�$QWHQQHQGLDJUDPP�HQWVSUHFKHQ�GDEHL�GHU�ELVKHULJHQ�3ODQXQJ
%UHJHQ]����������0+]�
'LH 9HUVRUJXQJVSURJQRVH� ]HLJW� JU|�HUH� EHGLQJW� YHUVRUJWH� *HELHWH�� GLH� GXUFK� GHQ� 6HQGHU
%H]DX��������0+]�YHUXUVDFKW�ZHUGHQ�

.HQQ]HLFKQHQGH�0HUNPDOH�
'LH GHQ�8QWHUVXFKXQJHQ�]XJUXQGH�OLHJHQGHQ�NHQQ]HLFKQHQGHQ�0HUNPDOH�VLQG�GHP�%HLEODWW�]X
HQWQHKPHQ�



� ����

*%�5%.��53%��597����GHQ�����-XQL��6HLWH��������'DWHL��6WXGLH�8.:�'2&

(LQVFKlW]XQJ�GHU�.RRUGLQLHUEDUNHLW�
9RQ� GHU� 1HXSODQXQJ� VLQG� XQWHU� 8PVWlQGHQ� GLH� 6HQGHU� 6FKDIIKDXVHQ��������0+]�
(UPDWLQJHQ��������0+]��9DGX]��EH]LHKXQJVZHLVH�7ULHVHQEHUJ��������0+]�XQG�%H]DX��������0+]
EHWURIIHQ�
'LH 9HUWUlJOLFKNHLW� LVW� XQVHUHV� (UDFKWHQV� JHJHEHQ�� WURW]GHP� LVW� GLH� .RRUGLQLHUEDUNHLW� DOV� VHKU
NULWLVFK�HLQ]XVWXIHQ�

.RVWHQDEVFKlW]XQJ�I�U�HLQH�8.:�.RPSOHWWDQODJH�
%HL�GHU�.RVWHQDEVFKlW]XQJ�VLQG�IROJHQGH�3RVLWLRQHQ�EHU�FNVLFKWLJW�ZRUGHQ�
3URMHNWLHUXQJ�� /LHIHUXQJ� HLQHV� (LQ]HOVHQGHUV� �RKQH� 5'6�&RGHU��� $QWHQQHQDQODJH� �RKQH
%DOOHPSIDQJ���$XIEDX��$EQDKPH�XQG�,QEHWULHEQDKPH�PLW�|UWOLFKHQ�%HWULHEVNUlIWHQ�
$OOH�3UHLVH�EH]LHKHQ�VLFK�DXI�IROJHQGHQ�6WDQGDUG�
$QWHQQHQ�'LDJUDPP�1'��$QWHQQHQ�+|KH����P��6FKOHXGHUEHWRQPDVW�

6WUDKOXQJVOHLVWXQJ�LQ�(53 FD��3UHLVH�LQ�Ò
����: ��������

)�U� GLH� ,QWHJUDWLRQ� GHU� )UHTXHQ]� LQ� EHVWHKHQGH� 6HQGHDQODJHQ�� GLH� 0LWEHQXW]XQJ� �8PEDX�
YRUKDQGHQHU�$QWHQQHQ�:HLFKHQ� VRZLH� EHL� /HLVWXQJHQ� JU|�HU� DOV� �����:� NDQQ� NHLQ� 5LFKWZHUW
DQJHJHEHQ�ZHUGHQ��,Q�GLHVHQ�)lOOHQ�P�VVHQ�GLH�.RVWHQ�LQGLYLGXHOO�HUPLWWHOW�ZHUGHQ�

*UD]
%HL� GHU� )UHTXHQ]HUPLWWOXQJ� I�U� GHQ� 5DXP� *UD]� ZXUGH� DXI� GHQ� EHUHLWV� EHVWHKHQGHQ� 8.:�
6WDQGRUW� *UD]� �� ]XU�FNJHJULIIHQ�� 'HU� 6WDQGRUW� OLHJW� ZHVWOLFK�� REHUKDOE� GHV� ]X� YHUVRUJHQGHQ
*HELHWHV� LQ� HLQHU� OHLFKW� H[SRQLHUWHQ� /DJH�� ZDV� HLQH� J�QVWLJH� ZLUWVFKDIWOLFKH� 9HUVRUJXQJ
YHUVSULFKW�
$OV�QHXH�6HQGHIUHTXHQ]�VFKODJHQ�ZLU�GLH�)UHTXHQ]������0+]�I�U�GHQ�6WDQGRUW�*UD]���²�PLW�HLQHU
6WUDKOXQJVOHLVWXQJ�YRQ�����:�XQG�GHP�EHUHLWV�EHVWHKHQGHQ�$QWHQQHQGLDJUDPP�GHV�/RNDOUDGLRV
*UD]��� ��������0+]�²� YRU��'LH�9HUVRUJXQJVSURJQRVH� LVW� LP�ZHVHQWOLFKHQ�GXUFK�GLH�7RSRJUDILH
EHVWLPPW��,QWHUIHUHQ]HQ�GXUFK�DQGHUH�6HQGHU�NRPPHQ�KDXSWVlFKOLFK�DXV�GHP�QDKHQ�6ORZHQLHQ
XQG 8QJDUQ�

.HQQ]HLFKQHQGH�0HUNPDOH�
'LH GHQ�8QWHUVXFKXQJHQ�]XJUXQGH�OLHJHQGHQ�NHQQ]HLFKQHQGHQ�0HUNPDOH�VLQG�GHP�%HLEODWW�]X
HQWQHKPHQ�

(LQVFKlW]XQJ�GHU�.RRUGLQLHUEDUNHLW�
9RQ� GHU� 1HXSODQXQJ� VLQG� XQWHU� 8PVWlQGHQ� GLH� 6HQGHU� 3OHVLYHF��������0+]� LQ� 6ORZHQLHQ� XQG
,YDQFLFD��������0+]�LQ�.URDWLHQ�EHWURIIHQ�
:HLWHUH�6HQGHU��ZLH�%UXFN�0XU����������0+]�XQG�0DMVSHUN��������0+]��6ORZHQLHQ���ZHUGHQ�²�LQ
EHUHLWV� JHVW|UWHQ� %HUHLFKHQ� LKUHV� MHZHLOLJHQ� 9HUVRUJXQJVJHELHWHV� ²� ]XVlW]OLFK� JHVW|UW�� 'LH
9HUWUlJOLFKNHLW� LVW�XQVHUHV�(UDFKWHQV� WURW]GHP�JHJHEHQ�²�XQWHU�8PVWlQGHQ�VLQG� MHGRFK�ZHLWHUH
(LQ]�JH�LP�$QWHQQHQGLDJUDPP�]X�UHDOLVLHUHQ�
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.RVWHQDEVFKlW]XQJ�I�U�HLQH�8.:�.RPSOHWWDQODJH�
%HL�GHU�.RVWHQDEVFKlW]XQJ�VLQG�IROJHQGH�3RVLWLRQHQ�EHU�FNVLFKWLJW�ZRUGHQ�
3URMHNWLHUXQJ�� /LHIHUXQJ� HLQHV� (LQ]HOVHQGHUV� �RKQH� 5'6�&RGHU��� $QWHQQHQDQODJH� �RKQH
%DOOHPSIDQJ���$XIEDX��$EQDKPH�XQG�,QEHWULHEQDKPH�PLW�|UWOLFKHQ�%HWULHEVNUlIWHQ�
$OOH�3UHLVH�EH]LHKHQ�VLFK�DXI�IROJHQGHQ�6WDQGDUG�
$QWHQQHQ�'LDJUDPP�1'��$QWHQQHQ�+|KH����P��6FKOHXGHUEHWRQPDVW�

6WUDKOXQJVOHLVWXQJ�LQ�(53 FD��3UHLVH�LQ�Ò
����: ��������

)�U� GLH� ,QWHJUDWLRQ� GHU� )UHTXHQ]� LQ� EHVWHKHQGH� 6HQGHDQODJHQ�� GLH� 0LWEHQXW]XQJ� �8PEDX�
YRUKDQGHQHU�$QWHQQHQ�:HLFKHQ� VRZLH� EHL� /HLVWXQJHQ� JU|�HU� DOV� �����:� NDQQ� NHLQ� 5LFKWZHUW
DQJHJHEHQ�ZHUGHQ��,Q�GLHVHQ�)lOOHQ�P�VVHQ�GLH�.RVWHQ�LQGLYLGXHOO�HUPLWWHOW�ZHUGHQ�

,QQVEUXFN
%HL�GHU�)UHTXHQ]HUPLWWOXQJ�I�U�GHQ�5DXP�,QQVEUXFN�ZXUGH�DXI�GHQ�EHUHLWV�EHVWHKHQGHQ�6WDQGRUW
,QQVEUXFN��� �1DWWHUHU�%RGHQ�� ]XU�FNJHJULIIHQ��'HU�6WDQGRUW� OLHJW�GLUHNW�REHUKDOE� YRQ� ,QQVEUXFN
XQG KDW� 6LFKWYHUELQGXQJ� QDFK� ,QQVEUXFN�� DXI�ZHLWH�%HUHLFKH� GHV� ,QQWDOHV� XQG� WHLOZHLVH� LQ� GDV
:LSSWDO��VR�GDVV�GLH�JUXQGOHJHQGHQ�9RUDXVVHW]XQJHQ�I�U�GLH�9HUVRUJXQJ�HUI�OOW�VLQG�
$OV� QHXH�6HQGHP|JOLFKNHLW� VFKODJHQ�ZLU� GLH� )UHTXHQ]� �����0+]� I�U� GHQ�6WDQGRUW� ,QQVEUXFN��
YRU� 'LH�6WUDKOXQJVOHLVWXQJ�YRQ�����:�XQG�GDV�$QWHQQHQGLDJUDPP�HQWVSUHFKHQ�GHU�ELVKHULJHQ
3ODQXQJ� ,QQVEUXFN� �� �� ������ 0+]�� 'LH� 9HUVRUJXQJVSURJQRVH� LVW� LP� ZHVHQWOLFKHQ� GXUFK� GLH
7RSRJUDILH�EHVWLPPW��,QWHUIHUHQ]HQ�GXUFK�DQGHUH�6HQGHU�VLQG�UHODWLY�JHULQJ�

.HQQ]HLFKQHQGH�0HUNPDOH�
'LH GHQ�8QWHUVXFKXQJHQ�]XJUXQGH�OLHJHQGHQ�NHQQ]HLFKQHQGHQ�0HUNPDOH�VLQG�GHP�%HLEODWW�]X
HQWQHKPHQ�

(LQVFKlW]XQJ�GHU�.RRUGLQLHUEDUNHLW�
9RQ� GHU� 1HXSODQXQJ� VLQG� XQWHU� 8PVWlQGHQ� GLH� 6HQGHU� 3HQQHV��������0+]�
,QQWDO�(EEV��������0+]��6W��-RGRN��������0+]�XQG�:RHUJO��������0+]�EHWURIIHQ�
'LH 9HUWUlJOLFKNHLW� LVW� XQVHUHV� (UDFKWHQV� JHJHEHQ�� QDFK� (UIRUGHUQLV� N|QQHQ� MHGRFK� ZHLWHUH
(LQ]�JH�LP�$QWHQQHQGLDJUDPP�QRWZHQGLJ�ZHUGHQ�

.RVWHQDEVFKlW]XQJ�I�U�HLQH�8.:�.RPSOHWWDQODJH�
%HL�GHU�.RVWHQDEVFKlW]XQJ�VLQG�IROJHQGH�3RVLWLRQHQ�EHU�FNVLFKWLJW�ZRUGHQ�
3URMHNWLHUXQJ�� /LHIHUXQJ� HLQHV� (LQ]HOVHQGHUV� �RKQH� 5'6�&RGHU��� $QWHQQHQDQODJH� �RKQH
%DOOHPSIDQJ���$XIEDX��$EQDKPH�XQG�,QEHWULHEQDKPH�PLW�|UWOLFKHQ�%HWULHEVNUlIWHQ�
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$OOH�3UHLVH�EH]LHKHQ�VLFK�DXI�IROJHQGHQ�6WDQGDUG�
$QWHQQHQ�'LDJUDPP�1'��$QWHQQHQ�+|KH����P��6FKOHXGHUEHWRQPDVW�

6WUDKOXQJVOHLVWXQJ�LQ�(53 FD��3UHLVH�LQ�Ò
� N: ��������

)�U� GLH� ,QWHJUDWLRQ� GHU� )UHTXHQ]� LQ� EHVWHKHQGH� 6HQGHDQODJHQ�� GLH� 0LWEHQXW]XQJ� �8PEDX�
YRUKDQGHQHU�$QWHQQHQ�:HLFKHQ� VRZLH� EHL� /HLVWXQJHQ� JU|�HU� DOV� �����:� NDQQ� NHLQ� 5LFKWZHUW
DQJHJHEHQ�ZHUGHQ��,Q�GLHVHQ�)lOOHQ�P�VVHQ�GLH�.RVWHQ�LQGLYLGXHOO�HUPLWWHOW�ZHUGHQ�

.ODJHQIXUW
%HL�GHU�)UHTXHQ]HUPLWWOXQJ�I�U�GHQ�5DXP�.ODJHQIXUW�ZXUGH�DXI�GHQ�EHUHLWV�EHVWHKHQGHQ�8.:�
6WDQGRUW� 9LNWULQJ� ]XU�FNJHJULIIHQ�� 'HU� 6WDQGRUW� OLHJW� V�GOLFK�� REHUKDOE� GHV� ]X� YHUVRUJHQGHQ
*HELHWHV� LQ� HLQHU� OHLFKW� H[SRQLHUWHQ� /DJH�� ZDV� HLQH� J�QVWLJH� ZLUWVFKDIWOLFKH� 9HUVRUJXQJ
YHUVSULFKW�
$OV�QHXH�6HQGHIUHTXHQ]�VFKODJHQ�ZLU�GLH�)UHTXHQ]�������0+]�I�U�GHQ�6WDQGRUW�9LNWULQJ�PLW�HLQHU
6WUDKOXQJVOHLVWXQJ� YRQ� ���� :� YRU�� 'DV� EHUHLWV� EHVWHKHQGH� $QWHQQHQGLDJUDPP� NDQQ� QLFKW
PLWEHQXW]W�ZHUGHQ��GD�LQ�5LFKWXQJ������VWlUNHUH�(LQ]�JH�QRWZHQGLJ�VLQG��6WDWW�GHVVHQ�VFKODJHQ
ZLU�]ZHL�<DJL�$QWHQQHQ�LQ�5LFKWXQJ�����XQG������YRU�
'LH 9HUVRUJXQJVSURJQRVH� LVW� LP� ZHVHQWOLFKHQ� GXUFK� GLH� 7RSRJUDILH� EHVWLPPW�� ,QWHUIHUHQ]HQ
GXUFK�DQGHUH�6HQGHU�NRPPHQ�KDXSWVlFKOLFK�DXV�GHP�QDKHQ�,WDOLHQ�

.HQQ]HLFKQHQGH�0HUNPDOH�
'LH GHQ�8QWHUVXFKXQJHQ�]XJUXQGH�OLHJHQGHQ�NHQQ]HLFKQHQGHQ�0HUNPDOH�VLQG�GHP�%HLEODWW�]X
HQWQHKPHQ�

(LQVFKlW]XQJ�GHU�.RRUGLQLHUEDUNHLW�
9RQ�GHU�1HXSODQXQJ�LVW�KDXSWVlFKOLFK�GHU�6HQGHU�*XWWDULQJ���������0+]�EHWURIIHQ��8P�DEHU�²�LQ
GHP� lX�HUVW� GLFKWHQ� )UHTXHQ]VSHNWUXP� LP� V�GOLFKHQ� .lUQWHQ� ²� �EHUKDXSW� QRFK� HLQH
NRRUGLQLHUEDUH� )UHTXHQ]� ]X� ILQGHQ�� PXVVWH� HLQH� %HHLQWUlFKWLJXQJ� GHV� 9HUVRUJXQJVJHELHWHV
GLHVHV�6HQGHUV�DN]HSWLHUW�ZHUGHQ�
'LH 9HUVRUJXQJVYHUOXVWH�EHL�GHQ�6HQGHUQ�(LELVZDOG���������0+]�XQG�(LVHQNDSSHO�����������0+]
G�UIWHQ� GXUFK� HQWVSUHFKHQGH� 0HKUIDFKYHUVRUJXQJ� ]X� NRPSHQVLHUHQ� VHLQ�� 'DV
9HUVRUJXQJVJHELHW�GHV�LWDOLHQLVFKHQ�6HQGHUV�0W�6�/XVVDUL���������0+]�LVW�IDVW�DXVVFKOLH�OLFK�QXU
LQ�gVWHUUHLFK�]XVlW]OLFK�JHVW|UW�
:HLWHUH�6HQGHU���ZLH�0HWQLW]�2VW���������0+]��'RQQHUVEDFK���������0+]��6WDGO�0XU���������0+]�
/LH]HQ���������0+]�� 7RSROVLFD���������0+]� �6ORYHQLHQ�� XQG� 6SLWWDO�'UDX�����������0+]� ZHUGHQ
QXU LQ�EHUHLWV�JHVW|UWHQ�%HUHLFKHQ�LKUHV�MHZHLOLJHQ�9HUVRUJXQJVJHELHWHV�]XVlW]OLFK�JHVW|UW�
'LH 9HUWUlJOLFKNHLW� LVW�GDKHU�XQVHUHV�(UDFKWHQV�JHJHEHQ�²�XQWHU�8PVWlQGHQ� VLQG�QRFK�ZHLWHUH
(LQ]�JH�LP�$QWHQQHQGLDJUDPP�]X�UHDOLVLHUHQ�
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.RVWHQDEVFKlW]XQJ�I�U�HLQH�8.:�.RPSOHWWDQODJH�
%HL�GHU�.RVWHQDEVFKlW]XQJ�VLQG�IROJHQGH�3RVLWLRQHQ�EHU�FNVLFKWLJW�ZRUGHQ�
3URMHNWLHUXQJ�� /LHIHUXQJ� HLQHV� (LQ]HOVHQGHUV� �RKQH� 5'6�&RGHU��� $QWHQQHQDQODJH� �RKQH
%DOOHPSIDQJ���$XIEDX��$EQDKPH�XQG�,QEHWULHEQDKPH�PLW�|UWOLFKHQ�%HWULHEVNUlIWHQ�
$OOH�3UHLVH�EH]LHKHQ�VLFK�DXI�IROJHQGHQ�6WDQGDUG�
$QWHQQHQ�'LDJUDPP�1'��$QWHQQHQ�+|KH����P��6FKOHXGHUEHWRQPDVW�

6WUDKOXQJVOHLVWXQJ�LQ�(53 FD��3UHLVH�LQ�Ò
����: ��������

)�U� GLH� ,QWHJUDWLRQ� GHU� )UHTXHQ]� LQ� EHVWHKHQGH� 6HQGHDQODJHQ�� GLH� 0LWEHQXW]XQJ� �8PEDX�
YRUKDQGHQHU�$QWHQQHQ�:HLFKHQ� VRZLH� EHL� /HLVWXQJHQ� JU|�HU� DOV� �����:� NDQQ� NHLQ� 5LFKWZHUW
DQJHJHEHQ�ZHUGHQ��,Q�GLHVHQ�)lOOHQ�P�VVHQ�GLH�.RVWHQ�LQGLYLGXHOO�HUPLWWHOW�ZHUGHQ�

6DO]EXUJ
,P� (UJHEQLV� GHU� )UHTXHQ]VXFKH� I�U� GLH� 6WDGW� 6DO]EXUJ� N|QQHQ� ²� LQIROJH� GHU� VFKZLHULJHQ
,QWHUIHUHQ]VLWXDWLRQ�²�IROJHQGH�9RUVFKOlJH�JHPDFKW�ZHUGHQ�
�� (LQVDW]�GHU�YRUKDQGHQHQ�g��)UHTXHQ]�+DOOHLQ��������0+]
+DOOHLQ��������0+]�YHUVRUJW�PLW����:�(53�GLH�6WlGWH�6DO]EXUJ�XQG�+DOOHLQ�
$OV�(UVDW]IUHTXHQ]�I�U�+DOOHLQ��������0+]�PLW�GHP�3URJUDPP�g��NDQQ�GLH�LQ�+DOOHLQ�NRRUGLQLHUWH
DEHU IUHLH�)UHTXHQ]�+DOOHLQ���������0+]�HLQJHVHW]W�ZHUGHQ��'LHVH�)UHTXHQ]�YHUVRUJW�+DOOHLQ�VHKU
JXW��(LQH�9HUVRUJXQJ�YRQ�6DO]EXUJ�LVW�PLW�GLHVHU�)UHTXHQ]�²�DXIJUXQG�YRQ�6W|UHUQ�²�DOOHUGLQJV�QXU
HLQJHVFKUlQNW�P|JOLFK�

�� 9HUODJHUXQJ�YRQ�+DOOHLQ��������0+]�QDFK�+RHJO��������0+]
1DFK� HLQHU� HUVWHQ� $QDO\VH� NDQQ� GLH� )UHTXHQ]� +DOOHLQ� �� ����� 0+]� ]XP� ZHVWOLFK� YRQ� 6DO]EXUJ
JHOHJHQHQ�6WDQGRUW�+RHJO�PLW�����:�(53�YHUODJHUW�ZHUGHQ��'LH�9HUVRUJXQJ�YRQ�6DO]EXUJ�XQG
GHQ� XPOLHJHQGHQ� *HELHWHQ� �%DG� 5HLFKHQKDOO�� )UHLODVVLQJ�� /DXIHQ�� ZlUH� GDPLW� UHODWLY� JXW
JHJHEHQ�
=X EHU�FNVLFKWLJHQ�LVW�DOOHUGLQJV��GDVV�YRP�6HQGHUVWDQGRUW�+RHJO�GLH�2UWVFKDIW�+DOOHLQ�QLFKW�]X
YHUVRUJHQ� LVW�� 'DI�U� NDQQ� GLH� EHUHLWV� NRRUGLQLHUWH� )UHTXHQ]� +DOOHLQ���������0+]� HLQJHVHW]W
ZHUGHQ�

�� 1HXSODQXQJ�GHU�)UHTXHQ]�������0+]�DP�6WDQGRUW�+RHJO
'LH )UHTXHQ]� ������0+]� NDQQ� QDFK� HLQHU� HUVWHQ� 8QWHUVXFKXQJ� PLW� ����:� XQG
+DXSWVWUDKOULFKWXQJ�QDFK�6DO]EXUJ�0LWWH�NRRUGLQLHUW�ZHUGHQ�
'LH 9HUVRUJXQJ�YRQ�6DO]EXUJ�6WDGW� LVW�GDEHL� UHODWLY�JXW��$P�1RUG��XQG�2VWUDQG�GHU�6WDGW� WUHWHQ
6W|UXQJHQ�GXUFK�GHQ�6HQGHU�:HQGHOVWHLQ���������0+]�DXI�
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.HQQ]HLFKQHQGH�0HUNPDOH�
'LH GHQ�8QWHUVXFKXQJHQ�]XJUXQGH�OLHJHQGHQ�NHQQ]HLFKQHQGHQ�0HUNPDOH�VLQG�GHP�%HLEODWW�]X
HQWQHKPHQ�

(LQVFKlW]XQJ�GHU�.RRUGLQLHUEDUNHLW�
9RQ GHU� 1HXSODQXQJ� +RHJO���������0+]� VLQG� XQWHU� 8PVWlQGHQ� GLH� 6HQGHU
8QWHUDFK�$WWV����������0+]� ����NP� LQ� ������ 6WH\U� ����������0+]� �����NP� LQ� ����� XQG
:HQGHOVWHLQ���������0+]�����NP�LQ�������EHWURIIHQ�
'LH 9HUWUlJOLFKNHLW� LVW� XQVHUHV� (UDFKWHQV� JHJHEHQ� ²� XQWHU� 8PVWlQGHQ� VLQG� MHGRFK� ZHLWHUH
(LQ]�JH�LP�$QWHQQHQGLDJUDPP�YRU]XVHKHQ�
.RVWHQDEVFKlW]XQJ�I�U�HLQH�8.:�.RPSOHWWDQODJH�
%HL�GHU�.RVWHQDEVFKlW]XQJ�VLQG�IROJHQGH�3RVLWLRQHQ�EHU�FNVLFKWLJW�ZRUGHQ�
3URMHNWLHUXQJ�� /LHIHUXQJ� HLQHV� (LQ]HOVHQGHUV� �RKQH� 5'6�&RGHU��� $QWHQQHQDQODJH� �RKQH
%DOOHPSIDQJ���$XIEDX��$EQDKPH�XQG�,QEHWULHEQDKPH�PLW�|UWOLFKHQ�%HWULHEVNUlIWHQ�
$OOH�3UHLVH�EH]LHKHQ�VLFK�DXI�IROJHQGHQ�6WDQGDUG�
$QWHQQHQ�'LDJUDPP�1'��$QWHQQHQ�+|KH����P��6FKOHXGHUEHWRQPDVW�

6WUDKOXQJVOHLVWXQJ�LQ�(53 FD��3UHLVH�LQ�Ò
����:
����:

��������
��������

)�U� GLH� ,QWHJUDWLRQ� GHU� )UHTXHQ]� LQ� EHVWHKHQGH� 6HQGHDQODJHQ�� GLH� 0LWEHQXW]XQJ� �8PEDX�
YRUKDQGHQHU�$QWHQQHQ�:HLFKHQ� VRZLH� EHL� /HLVWXQJHQ� JU|�HU� DOV� �����:� NDQQ� NHLQ� 5LFKWZHUW
DQJHJHEHQ�ZHUGHQ��,Q�GLHVHQ�)lOOHQ�P�VVHQ�GLH�.RVWHQ�LQGLYLGXHOO�HUPLWWHOW�ZHUGHQ�
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���� (UJHEQLVVH�3U�IXQJ�GHU�0DFKEDUNHLW�GHILQLHUWHU�ORNDOHU�6HQGHOL]HQ]HQ
*HPHLQGH�+ROODEUXQQ
,Q�+ROODEUXQQ�LVW�GLH�)UHTXHQ]������0+]�PLW�����:�DP�6WDQGRUW�+ROODEUXQQ�6WDGWPLWWH�LQ�%HWULHE�
'LHVHU�6WDQGRUW�ZXUGH�DXFK�I�U�GLH�3ODQXQJ�DQJHQRPPHQ�
$XVJHKHQG�YRQ�����:�(53�6WUDKOXQJVOHLVWXQJ�XQG�HLQHU�5XQGVWUDKODQWHQQH�KDEHQ�ZLU�²�XQWHU
+LQ]X]LHKXQJ� GHU� (UJHEQLVVH� GHU� .DQDOEHOHJXQJVPHVVXQJHQ� ²� GLH� )UHTXHQ]� ������ 0+]� DOV
9RUVFKODJ�HUPLWWHOW�
0LW GLHVHP�6HQGHU�ZlUHQ�²� YRUEHKDOWOLFK�GHU�.RRUGLQLHUXQJ�²�������(LQZRKQHU�XQG��� NPä� � ]X
YHUVRUJHQ�

.HQQ]HLFKQHQGH�0HUNPDOH�
'LH GHQ�8QWHUVXFKXQJHQ�]XJUXQGH�OLHJHQGHQ�NHQQ]HLFKQHQGHQ�0HUNPDOH�VLQG�GHP�%HLEODWW�]X
HQWQHKPHQ�
'HU 6WDQGRUW�+ROODEUXQQ�6WDGWPLWWH�KDW�GLH�.RRUGLQDWHQ���(��
����XQG���1��
����
)�U�GLH�8QWHUVXFKXQJ�ZXUGH�HLQH�6WDQGRUWK|KH�YRQ�����P�XQG�HLQH�$QWHQQHQK|KH��EHU�*UXQG
YRQ ���P��]��%��HLQ�$QWHQQHQWUlJHU�DXI�HLQHP�KRKHQ�*HElXGH��DQJHQRPPHQ�

(LQVFKlW]XQJ�GHU�.RRUGLQLHUEDUNHLW�
0|JOLFKHUZHLVH� EHWURIIHQH� 6HQGHU� N|QQWHQ� %UDWLVODYD� 0HVWR���������0+]� ����N:�� XQG
1RYH�0HVWR�1�9���������0+]� ����N:�� LQ�6ORZDNLHQ�VHLQ��=XVlW]OLFK� LVW�QRFK�%UQR���������0+]
�7VFKHFKLHQ�� DOV� 6W|UHU� ZLUNVDP�)�U� HLQH� JHQDXHUH� $XVVDJH�� DXFK� ]XU
.RRUGLQLHUXQJVZDKUVFKHLQOLFKNHLW�� VLQG� ZHLWHUH� 8QWHUVXFKXQJHQ� XQG� JJI�� 0HVVXQJHQ
HUIRUGHUOLFK�

.RVWHQDEVFKlW]XQJ�I�U�HLQH�8.:�.RPSOHWWDQODJH�
%HL�GHU�.RVWHQDEVFKlW]XQJ�VLQG�IROJHQGH�3RVLWLRQHQ�EHU�FNVLFKWLJW�ZRUGHQ�
3URMHNWLHUXQJ�� /LHIHUXQJ� HLQHV� (LQ]HOVHQGHUV� �RKQH� 5'6�&RGHU��� $QWHQQHQDQODJH� �RKQH
%DOOHPSIDQJ���$XIEDX��$EQDKPH�XQG�,QEHWULHEQDKPH�PLW�|UWOLFKHQ�%HWULHEVNUlIWHQ�
$OOH�3UHLVH�EH]LHKHQ�VLFK�DXI�IROJHQGHQ�6WDQGDUG�
$QWHQQHQ�'LDJUDPP�1'��$QWHQQHQ�+|KH����P��6FKOHXGHUEHWRQPDVW�

6WUDKOXQJVOHLVWXQJ�LQ�(53 FD��3UHLVH�LQ�Ò
����: ��������

)�U� GLH� ,QWHJUDWLRQ� GHU� )UHTXHQ]� LQ� EHVWHKHQGH� 6HQGHDQODJHQ�� GLH� 0LWEHQXW]XQJ� �8PEDX�
YRUKDQGHQHU�$QWHQQHQ�:HLFKHQ� VRZLH� EHL� /HLVWXQJHQ� JU|�HU� DOV� �����:� NDQQ� NHLQ� 5LFKWZHUW
DQJHJHEHQ�ZHUGHQ��,Q�GLHVHQ�)lOOHQ�P�VVHQ�GLH�.RVWHQ�LQGLYLGXHOO�HUPLWWHOW�ZHUGHQ�
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6WDGW�7XOOQ
,Q�7XOOQ�XQG�QlKHUHU�8PJHEXQJ�LVW�QDFK�XQVHUHQ�,QIRUPDWLRQHQ�NHLQ�6HQGHUVWDQGRUW�E]Z��NHLQH
,QIUDVWUXNWXU�LQ�%HWULHE��$OV�P|JOLFKHQ�6WDQGRUW�KDEHQ�ZLU�GHVKDOE�7XOOQ�6WDGWPLWWH�DQJHQRPPHQ�
$XVJHKHQG� YRQ� ���� :� (53� PLW� 5XQGVWUDKODQWHQQH� KDEHQ� ZLU� ²� XQWHU� %HU�FNVLFKWLJXQJ� GHU
(UJHEQLVVH�GHU�.DQDOEHOHJXQJVPHVVXQJ�²�GLH�)UHTXHQ]������0+]�DOV�9RUVFKODJ�HUPLWWHOW�
0LW GLHVHP� 6HQGHU� ZlUHQ� ²� YRUEHKDOWOLFK� HLQHU� .RRUGLQLHUEDUNHLW� ²� ������� (LQZRKQHU� XQG
��� NPä�]X�YHUVRUJHQ�

.HQQ]HLFKQHQGH�0HUNPDOH�
'LH GHQ�8QWHUVXFKXQJHQ�]XJUXQGH�OLHJHQGHQ�NHQQ]HLFKQHQGHQ�0HUNPDOH�VLQG�GHP�%HLEODWW�]X
HQWQHKPHQ�
'HU 6WDQGRUW�7XOOQ�6WDGWPLWWH�KDW�GLH�.RRUGLQDWHQ���(��
����XQG���1��
����
)�U� GLH� 8QWHUVXFKXQJHQ� ZXUGH� HLQH� 6WDQGRUWK|KH� YRQ� ���� P� XQG� HLQH� $QWHQQHQK|KH� �EHU
*UXQG�YRQ����P��]��%��HLQ�$QWHQQHQWUlJHU�DXI�HLQHP�KRKHQ�*HElXGH��DQJHQRPPHQ�

(LQVFKlW]XQJ�GHU�.RRUGLQLHUEDUNHLW�
$OV� P|JOLFKHUZHLVH� EHWURIIHQH� 6HQGHU� ZXUGHQ� /LQ]����������0+]������:��
:LOGDOSH��������0+]�����:�� XQG� /XQ]���������0+]�����:�� HUPLWWHOW�� $X�HUGHP� VLQG� DOV� 6W|UHU
QRFK 6RSURQ��������0+]��8QJDUQ��XQG�%UDWLVODYD�0HVWR��������0+]��6ORZDNLHQ��ZLUNVDP�
)�U�HLQH�JHQDXHUH�$XVVDJH��DXFK�]XU�.RRUGLQLHUXQJVHLQVFKlW]XQJ�VLQG�ZHLWHUH�8QWHUVXFKXQJHQ
XQG JJI��0HVVXQJHQ�HUIRUGHUOLFK�

.RVWHQDEVFKlW]XQJ�I�U�HLQH�8.:�.RPSOHWWDQODJH�
%HL�GHU�.RVWHQDEVFKlW]XQJ�VLQG�IROJHQGH�3RVLWLRQHQ�EHU�FNVLFKWLJW�ZRUGHQ�
3URMHNWLHUXQJ�� /LHIHUXQJ� HLQHV� (LQ]HOVHQGHUV� �RKQH� 5'6�&RGHU��� $QWHQQHQDQODJH� �RKQH
%DOOHPSIDQJ���$XIEDX��$EQDKPH�XQG�,QEHWULHEQDKPH�PLW�|UWOLFKHQ�%HWULHEVNUlIWHQ�
$OOH�3UHLVH�EH]LHKHQ�VLFK�DXI�IROJHQGHQ�6WDQGDUG�
$QWHQQHQ�'LDJUDPP�1'��$QWHQQHQ�+|KH����P��6FKOHXGHUEHWRQPDVW�

6WUDKOXQJVOHLVWXQJ�LQ�(53 FD��3UHLVH�LQ�Ò
����: ��������

)�U� GLH� ,QWHJUDWLRQ� GHU� )UHTXHQ]� LQ� EHVWHKHQGH� 6HQGHDQODJHQ�� GLH� 0LWEHQXW]XQJ� �8PEDX�
YRUKDQGHQHU�$QWHQQHQ�:HLFKHQ� VRZLH� EHL� /HLVWXQJHQ� JU|�HU� DOV� �����:� NDQQ� NHLQ� 5LFKWZHUW
DQJHJHEHQ�ZHUGHQ��,Q�GLHVHQ�)lOOHQ�P�VVHQ�GLH�.RVWHQ�LQGLYLGXHOO�HUPLWWHOW�ZHUGHQ�
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8QWHUHV�0�KOYLHUWHO�²�G��K��GDV�*HELHW�)UHLVWDGW�XQG�3HUJ
$XIJUXQG� GHU� K�JOLJHQ� 7RSRJUDILH� GHV� 8QWHUHQ� 0�KOYLHUWHOV� XQG� GHQ� JHJHEHQHQ� NQDSSHQ
)UHTXHQ]UHVVRXUFHQ� LVW�HLQH�9HUVRUJXQJ�GHV�JHVDPWHQ�%HUHLFKHV��EHU�HLQHQ�HLQ]HOQHQ�6HQGHU
QLFKW�P|JOLFK�
%HL� GHU� )UHTXHQ]HUPLWWOXQJ� KDEHQ� ZLU� GHVKDOE� ²� LQ� $EVWLPPXQJ� PLW� GHP� $XIWUDJJHEHU� ²� GLH
9HUVRUJXQJ�DXI�GLH�]ZHL�6WDQGRUWH�)UHLVWDGW�XQG�3HUJ�DXIJHWHLOW�
)UHLVWDGW���8QWHUHV�0�KOYLHUWHO
)�U� )UHLVWDGW� ZXUGH� GHU� 6WDQGRUW� GHV� )HUQVHKXPVHW]HUV� GHV� 25)� YRUJHVHKHQ�� (U� LVW� UHODWLY
H[SRQLHUW�JHOHJHQ��VR�GDVV�HLQH�9HUVRUJXQJ�JU|�HUHU�*HELHWH�JUXQGVlW]OLFK�P|JOLFK�LVW�
:HJHQ�GHU�1lKH�GHV�6WDQGRUWHV� ]X� 7VFKHFKLHQ� LVW� HLQ� HQWVSUHFKHQGHV�5LFKWGLDJUDPP� I�U� GLH
6HQGHDQWHQQH�YRUJHVHKHQ�
$OV� EHVWH� 6HQGHP|JOLFKNHLW� KDEHQ� ZLU� GLH� )UHTXHQ]� ������ 0+]� HUPLWWHOW�� 'LH� 6HQGHIUHTXHQ]
NDQQ ]XP�(LQVDW]�NRPPHQ��GD�GHU�SRWHQWLHOO�EHWURIIHQH�6HQGHU�3ODQSRVLWLRQ�/LQ]�����������0+]
DOV ÅXQYHUWUlJOLFK´� JHNHQQ]HLFKQHW� LVW�� 6RPLW� NDQQ� VLH� DXFK� PLW� HLQHU� UHODWLY� JUR�HQ
6WUDKOXQJVOHLVWXQJ� ��� N:�� HLQJHVHW]W� ZHUGHQ�� 'LH� GDUDXV� UHVXOWLHUHQGH� 9HUVRUJXQJVSURJQRVH
]HLJW�GDKHU�HLQHQ�YHUKlOWQLVPl�LJ�JUR�HQ�9HUVRUJXQJVEHUHLFK�GHU�²�GXUFK�GHQ�*HOlQGHDEIDOO�]XU
'RQDX�²�]ZHLJHWHLOW�ZLUG�

.HQQ]HLFKQHQGH�0HUNPDOH�
'LH GHQ�8QWHUVXFKXQJHQ�]XJUXQGH�OLHJHQGHQ�NHQQ]HLFKQHQGHQ�0HUNPDOH�VLQG�GHP�%HLEODWW�]X
HQWQHKPHQ�

(LQVFKlW]XQJ�GHU�.RRUGLQLHUEDUNHLW�
9RQ�GHU�1HXSODQXQJ� VLQG�P|JOLFKHU�:HLVH�GLH�6HQGHU�8QWHUDFK�$WWV� �� ������0+]�� $OWHQPDUNW
(QQV���������0+]�XQG�<EEVLW]��������0+]�EHWURIIHQ��'LHVH�6HQGHU�ZHUGHQ�MHGRFK�GHU]HLW�QLFKW
JHQXW]W� XQG� ZXUGHQ� GDKHU� QLFKW� ZHLWHU� EHL� GHU� 9HUWUlJOLFKNHLWVEHUHFKQXQJ� EHU�FNVLFKWLJW�
$X�HUGHP� N|QQWHQ� QRFK� GLH� DXVOlQGLVFKHQ� 6HQGHU� +RFKEHUJ�7UDXQVWHLQ���������0+]�
.DVSHUL�+RUQL���������0+]�XQG�-LKODYD�+RUQL���������0+]�YRQ�GHU�1HXSODQXQJ�EHWURIIHQ�VHLQ��'LH
9HUWUlJOLFKNHLW� LVW� XQVHUHV� (UDFKWHQV� JHJHEHQ� ²� XQWHU� 8PVWlQGHQ�P�VVHQ� ZHLWHUH� (LQ]�JH� LP
$QWHQQHQGLDJUDPP�YRUJHVHKHQ�ZHUGHQ�

.RVWHQDEVFKlW]XQJ�I�U�HLQH�8.:�.RPSOHWWDQODJH�
%HL�GHU�.RVWHQDEVFKlW]XQJ�VLQG�IROJHQGH�3RVLWLRQHQ�EHU�FNVLFKWLJW�ZRUGHQ�
3URMHNWLHUXQJ�� /LHIHUXQJ� HLQHV� (LQ]HOVHQGHUV� �RKQH� 5'6�&RGHU��� $QWHQQHQDQODJH� �RKQH
%DOOHPSIDQJ���$XIEDX��$EQDKPH�XQG�,QEHWULHEQDKPH�PLW�|UWOLFKHQ�%HWULHEVNUlIWHQ�
$OOH�3UHLVH�EH]LHKHQ�VLFK�DXI�IROJHQGHQ�6WDQGDUG�
$QWHQQHQ�'LDJUDPP�1'��$QWHQQHQ�+|KH����P��6FKOHXGHUEHWRQPDVW�

6WUDKOXQJVOHLVWXQJ�LQ�(53 FD��3UHLVH�LQ�Ò
� N: ��������
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)�U� GLH� ,QWHJUDWLRQ� GHU� )UHTXHQ]� LQ� EHVWHKHQGH� 6HQGHDQODJHQ�� GLH� 0LWEHQXW]XQJ� �8PEDX�
YRUKDQGHQHU�$QWHQQHQ�:HLFKHQ� VRZLH� EHL� /HLVWXQJHQ� JU|�HU� DOV� �����:� NDQQ� NHLQ� 5LFKWZHUW
DQJHJHEHQ�ZHUGHQ��,Q�GLHVHQ�)lOOHQ�P�VVHQ�GLH�.RVWHQ�LQGLYLGXHOO�HUPLWWHOW�ZHUGHQ�

3HUJ���8QWHUHV�0�KOYLHUWHO
)�U�3HUJ�ZXUGH�]XQlFKVW�GHU�6WDQGRUW�(UOD�GHV�25)�JHSU�IW��(V�KDW�VLFK�MHGRFK�JH]HLJW��GDVV�YRQ
KLHU DXV� GHU� %HUHLFK� GHU� 6WDGW� 3HUJ� QLFKW� DXVUHLFKHQG� YHUVRUJW� ZHUGHQ� NDQQ�� 'LHV� OLHJW� LP
ZHVHQWOLFKHQ�DQ�GHU�,QWHUIHUHQ]VLWXDWLRQ�GHU�QRFK�LQ�%HWUDFKW�NRPPHQGHQ�)UHTXHQ]HQ�
'D XQV�NHLQ�ZHLWHUHU�JHHLJQHWHU�6WDQGRUW� EHNDQQW� LVW�� VWHOOHQ�ZLU� KLHU� EHLVSLHOKDIW� HLQHQ� ILNWLYHQ
6WDQGRUW�DXI�GHP�/DQ]HQEHUJ��REHUKDOE�YRQ�3HUJ��YRU��(V�]HLJW�VLFK��GDVV�GHU�%HUHLFK�YRQ�3HUJ
YRQ GRUW�DXV�EHUHLWV�PLW�HLQHU�6WUDKOXQJVOHLVWXQJ�YRQ�����:�JXW�YHUVRUJEDU�ZlUH�
$OV�EHVWH�6HQGHP|JOLFKNHLW�KDEHQ�ZLU�GLH�)UHTXHQ]������0+]�HUPLWWHOW�

.HQQ]HLFKQHQGH�0HUNPDOH�
'LH GHQ�8QWHUVXFKXQJHQ�]XJUXQGH�OLHJHQGHQ�NHQQ]HLFKQHQGHQ�0HUNPDOH�VLQG�GHP�%HLEODWW�]X
HQWQHKPHQ�

(LQVFKlW]XQJ�GHU�.RRUGLQLHUEDUNHLW�
9RQ� GHU� 1HXSODQXQJ� VLQG� P|JOLFKHU� :HLVH� GLH� 6HQGHU� 7UDLVHQ��������0+]� XQG
0LWWHUEDFK�(UO��������0+]� EHWURIIHQ�� 'LH� 9HUWUlJOLFKNHLW� LVW� XQVHUHV� (UDFKWHQV� JHJHEHQ�� 8QWHU
8PVWlQGHQ�P�VVHQ�(LQ]�JH�LP�$QWHQQHQGLDJUDPP�YRUJHVHKHQ�ZHUGHQ�

.RVWHQDEVFKlW]XQJ�I�U�HLQH�8.:�.RPSOHWWDQODJH�
%HL�GHU�.RVWHQDEVFKlW]XQJ�VLQG�IROJHQGH�3RVLWLRQHQ�EHU�FNVLFKWLJW�ZRUGHQ�
3URMHNWLHUXQJ�� /LHIHUXQJ� HLQHV� (LQ]HOVHQGHUV� �RKQH� 5'6�&RGHU��� $QWHQQHQDQODJH� �RKQH
%DOOHPSIDQJ���$XIEDX��$EQDKPH�XQG�,QEHWULHEQDKPH�PLW�|UWOLFKHQ�%HWULHEVNUlIWHQ�
$OOH�3UHLVH�EH]LHKHQ�VLFK�DXI�IROJHQGHQ�6WDQGDUG�
$QWHQQHQ�'LDJUDPP�1'��$QWHQQHQ�+|KH����P��6FKOHXGHUEHWRQPDVW�

6WUDKOXQJVOHLVWXQJ�LQ�(53 FD��3UHLVH�LQ�Ò
����: ��������

)�U� GLH� ,QWHJUDWLRQ� GHU� )UHTXHQ]� LQ� EHVWHKHQGH� 6HQGHDQODJHQ�� GLH� 0LWEHQXW]XQJ� �8PEDX�
YRUKDQGHQHU�$QWHQQHQ�:HLFKHQ� VRZLH� EHL� /HLVWXQJHQ� JU|�HU� DOV� �����:� NDQQ� NHLQ� 5LFKWZHUW
DQJHJHEHQ�ZHUGHQ��,Q�GLHVHQ�)lOOHQ�P�VVHQ�GLH�.RVWHQ�LQGLYLGXHOO�HUPLWWHOW�ZHUGHQ�
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:HOV�XQG�8PJHEXQJ
)�U� GDV� *HELHW� :HOV� LVW� XQV� NHLQ� EHVWHKHQGHU� 6WDQGRUW� EHNDQQW�� :LU� KDEHQ� GHVKDOE� GLH
)UHTXHQ]SODQXQJ�DQ�GHP�ILNWLYHQ�6WDQGRUW�:HOV��0DULHQZDUWH��GXUFKJHI�KUW��(V�]HLJW�VLFK��GDVV
GHU�%HUHLFK�YRQ�:HOV�YRQ�GRUW�DXV�EHUHLWV�PLW�HLQHU�6WUDKOXQJVOHLVWXQJ�YRQ�����:�JXW�YHUVRUJEDU
ZlUH�
$OV�EHVWH�6HQGHP|JOLFKNHLW�KDEHQ�ZLU�GLH�)UHTXHQ]������0+]�HUPLWWHOW�

.HQQ]HLFKQHQGH�0HUNPDOH�
'LH GHQ�8QWHUVXFKXQJHQ�]XJUXQGH�OLHJHQGHQ�NHQQ]HLFKQHQGHQ�0HUNPDOH�VLQG�GHP�%HLEODWW�]X
HQWQHKPHQ�

(LQVFKlW]XQJ�GHU�.RRUGLQLHUEDUNHLW�
9RQ�GHU�1HXSODQXQJ�VLQG�P|JOLFKHU�:HLVH�GLH�6HQGHU�3DVVDX��������0+]��*UHLQ��������0+]�XQG
/RVHQVWHLQ��������0+]� EHWURIIHQ�� 'D� VLFK� GHU� 6HQGHU� /RVHQVWHLQ��������0+]� QLFKW� LQ� %HWULHE
EHILQGHW��VROOWH�GLHVH�)UHTXHQ]UHVVRXUFH�I�U�:HOV�JHQXW]W�ZHUGHQ�
,P �EULJHQ�LVW�GLH�9HUWUlJOLFKNHLW�XQVHUHV�(UDFKWHQV�JHJHEHQ��8QWHU�8PVWlQGHQ�P�VVHQ�(LQ]�JH
LP�$QWHQQHQGLDJUDPP�YRUJHVHKHQ�ZHUGHQ�

.RVWHQDEVFKlW]XQJ�I�U�HLQH�8.:�.RPSOHWWDQODJH�
%HL�GHU�.RVWHQDEVFKlW]XQJ�VLQG�IROJHQGH�3RVLWLRQHQ�EHU�FNVLFKWLJW�ZRUGHQ�
3URMHNWLHUXQJ�� /LHIHUXQJ� HLQHV� (LQ]HOVHQGHUV� �RKQH� 5'6�&RGHU��� $QWHQQHQDQODJH� �RKQH
%DOOHPSIDQJ���$XIEDX��$EQDKPH�XQG�,QEHWULHEQDKPH�PLW�|UWOLFKHQ�%HWULHEVNUlIWHQ�
$OOH�3UHLVH�EH]LHKHQ�VLFK�DXI�IROJHQGHQ�6WDQGDUG�
$QWHQQHQ�'LDJUDPP�1'��$QWHQQHQ�+|KH����P��6FKOHXGHUEHWRQPDVW�

6WUDKOXQJVOHLVWXQJ�LQ�(53 FD��3UHLVH�LQ�Ò
����: ��������

)�U� GLH� ,QWHJUDWLRQ� GHU� )UHTXHQ]� LQ� EHVWHKHQGH� 6HQGHDQODJHQ�� GLH� 0LWEHQXW]XQJ� �8PEDX�
YRUKDQGHQHU�$QWHQQHQ�:HLFKHQ� VRZLH� EHL� /HLVWXQJHQ� JU|�HU� DOV� �����:� NDQQ� NHLQ� 5LFKWZHUW
DQJHJHEHQ�ZHUGHQ��,Q�GLHVHQ�)lOOHQ�P�VVHQ�GLH�.RVWHQ�LQGLYLGXHOO�HUPLWWHOW�ZHUGHQ�
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%H]LUNH�'HXWVFKODQGVEHUJ�XQG�/HLEQLW]
%HL�GHU�)UHTXHQ]HUPLWWOXQJ�I�U�GLH�%H]LUNH�'HXWVFKODQGVEHUJ�XQG�/HLEQLW]�ZXUGH�DXI�GHQ�EHUHLWV
EHVWHKHQGHQ�79�6WDQGRUW�'HXWVFKODQGVEHUJ�]XU�FNJHJULIIHQ�
'HU 6WDQGRUW�OLHJW�IDVW�LQ�GHU�0LWWH�GHU�]X�YHUVRUJHQGHQ�%H]LUNH�LQ�HLQHU�OHLFKW�H[SRQLHUWHQ�/DJH�
ZDV HLQH�J�QVWLJH�ZLUWVFKDIWOLFKH�9HUVRUJXQJ�YHUVSULFKW�
$OV�QHXH�6HQGHIUHTXHQ]�VFKODJHQ�ZLU�GLH�������0+]�PLW�HLQHU�6WUDKOXQJVOHLVWXQJ�YRQ���N:�XQG
HLQHP� $QWHQQHQGLDJUDPP� PLW� OHLFKWHQ� (LQ]�JHQ� ²� EHGLQJW� GXUFK� ]X� HUZDUWHQGHQ
%HHLQWUlFKWLJXQJHQ�LP�6�GHQ��G��K��LP�Q|UGOLFKHQ�6ORZHQLHQ�²�YRU��'LH�9HUVRUJXQJVSURJQRVH�LVW
LP� ZHVHQWOLFKHQ� GXUFK� GLH� 7RSRJUDILH� EHVWLPPW�� ,QWHUIHUHQ]HQ� GXUFK� DQGHUH� 6HQGHU� NRPPHQ
KDXSWVlFKOLFK�DXV�GHP�QDKHQ�6ORZHQLHQ�XQG�8QJDUQ�
'LH EHLGHQ� %H]LUNH� 'HXWVFKODQGVEHUJ� XQG� /HLEQLW]� VLQG� ²� DXIJUXQG� GHU� 7RSRJUDILH� ²� QLFKW
YROOVWlQGLJ� ]X� YHUVRUJHQ�� 0LW� HUKHEOLFKHP� 0HKUDXIZDQG�� G��K�� GXUFK� ZHLWHUH� 6WDQGRUWH� XQG
ZHLWHUH�)UHTXHQ]HQ�²�N|QQWH�GLH�9HUVRUJXQJVGLFKWH�YHUEHVVHUW�ZHUGHQ��:HLWHUH�)UHTXHQ]HQ�]X
ILQGHQ�� JHVWDOWHW� VLFK� MHGRFK� LP� 6�GHQ� GHU� 6WHLHUPDUN� ²� DXIJUXQG� GHV� GLFKW� EHOHJWHQ
)UHTXHQ]VSHNWUXPV�XQG�GHU�VHKU�JHULQJHQ�WRSRJUDSKLVFKHQ�(QWNRSSOXQJ�LQV�QDKH�$XVODQG�²�DOV
VHKU�VFKZLHULJ�

.HQQ]HLFKQHQGH�0HUNPDOH�
'LH GHQ�8QWHUVXFKXQJHQ�]XJUXQGH�OLHJHQGHQ�NHQQ]HLFKQHQGHQ�0HUNPDOH�VLQG�GHP�%HLEODWW�]X
HQWQHKPHQ�

(LQVFKlW]XQJ�GHU�.RRUGLQLHUEDUNHLW�
9RQ� GHU� 1HXSODQXQJ� VLQG� XQWHU� 8PVWlQGHQ� GLH� 6HQGHU� &HOMH�*RORYH���������0+]� XQG
0HOMVNL�+ULE���������0+]�LQ�6ORZHQLHQ�VRZLH�.DEKHJ\���������0+]�LQ�8QJDUQ�EHWURIIHQ��:HLWHUH
6HQGHU�²�ZLH�1HXPDUNW���������0+]��.R]MH���������0+]�LQ�6ORZHQLHQ��6SLWWDO�'UDX���������0+]�
0HOMVNL�+ULE���������0+]� �6ORZHQLHQ��� 0XHU]VWHLJ���������0+]�� /LQ]�����������0+]�
(LELVZDOG��������� 0+]� XQG� 7UGLQRY� 9UK]� �� ������ 0+]� �6ORZHQLHQ�� VLQG� LQ� EHUHLWV� JHVW|UWHQ
%HUHLFKHQ�LKUHU�MHZHLOLJHQ�9HUVRUJXQJVJHELHWH�]XVlW]OLFK�JHVW|UW�
'LH 9HUWUlJOLFKNHLW� LVW� XQVHUHV� (UDFKWHQV� JHJHEHQ� ²� XQWHU� 8PVWlQGHQ� ZHUGHQ� MHGRFK� ZHLWHUH
(LQ]�JH�LP�$QWHQQHQGLDJUDPP�HUIRUGHUOLFK�

.RVWHQDEVFKlW]XQJ�I�U�HLQH�8.:�.RPSOHWWDQODJH�
%HL�GHU�.RVWHQDEVFKlW]XQJ�VLQG�IROJHQGH�3RVLWLRQHQ�EHU�FNVLFKWLJW�ZRUGHQ�
3URMHNWLHUXQJ�� /LHIHUXQJ� HLQHV� (LQ]HOVHQGHUV� �RKQH� 5'6�&RGHU��� $QWHQQHQDQODJH� �RKQH
%DOOHPSIDQJ���$XIEDX��$EQDKPH�XQG�,QEHWULHEQDKPH�PLW�|UWOLFKHQ�%HWULHEVNUlIWHQ�
$OOH�3UHLVH�EH]LHKHQ�VLFK�DXI�IROJHQGHQ�6WDQGDUG�
$QWHQQHQ�'LDJUDPP�1'��$QWHQQHQ�+|KH����P��6FKOHXGHUEHWRQPDVW�

6WUDKOXQJVOHLVWXQJ�LQ�(53 FD��3UHLVH�LQ�Ò
� N: ��������
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)�U� GLH� ,QWHJUDWLRQ� GHU� )UHTXHQ]� LQ� EHVWHKHQGH� 6HQGHDQODJHQ�� GLH� 0LWEHQXW]XQJ� �8PEDX�
YRUKDQGHQHU�$QWHQQHQ�:HLFKHQ� VRZLH� EHL� /HLVWXQJHQ� JU|�HU� DOV� �����:� NDQQ� NHLQ� 5LFKWZHUW
DQJHJHEHQ�ZHUGHQ��,Q�GLHVHQ�)lOOHQ�P�VVHQ�GLH�.RVWHQ�LQGLYLGXHOO�HUPLWWHOW�ZHUGHQ�

%H]LUNH�5DGNHUVEXUJ��)�UVWHQIHOG�XQG�)HOGEDFK
=XU�9HUVRUJXQJ�GHU�%H]LUNH�5DGNHUVEXUJ��)�UVWHQIHOG�XQG�)HOGEDFK�HLJQHW�VLFK�GLH�3ODQSRVLWLRQ
% *OHLFKHQEHUJ��������0+]�PLW�HLQHU�NRRUGLQLHUWHQ�6WUDKOXQJVOHLVWXQJ�YRQ���N:��+LHUPLW�N|QQHQ
GLH�GUHL�%H]LUNH�VRZLH�*HELHWH�LP�%XUJHQODQG�XQG�LQ�6ORZHQLHQ�YHUVRUJW�ZHUGHQ��9RUDXVVHW]XQJ
KLHUI�U� LVW�� GDVV� I�U� GDV� $XVELOGXQJVUDGLR� *UD]� �� ����� 0+]� HLQH� DOWHUQDWLYH� 6HQGHIUHTXHQ]
YHUI�JEDU�LVW�
*HHLJQHW�ZlUH�]��%��GLH�6HQGHIUHTXHQ]������0+]�DP�6WDQGRUW�*UD]����VLHKH�3ODQXQJVYRUVFKODJ��
=XU YHUZHQGHWHQ�3ODQSRVLWLRQ�%�*OHLFKHQEHUJ��������0+]� LVW�DOOHUGLQJV�DQ]XPHUNHQ��GDVV�HLQH
KRKH� ,QWHUIHUHQ]EHODVWXQJ� GXUFK� GHQ� 6HQGHU� .ODJHQIXUW����������0+]� EHVWHKW�� 'LHVH� LVW� LQ� GHU
9HUVRUJXQJVSURJQRVH�EHUHLWV�EHU�FNVLFKWLJW�XQG�EHJUHQ]W�GLH�HUUHLFKEDUH�9HUVRUJXQJ�HUKHEOLFK�
(V� ZHUGHQ� KLHUEHL� 6W|UIHOGVWlUNHQ� ]XP� 7HLO� JU|�HU� DOV� ���G%�9�P� HUZDUWHW�� ZDV� VLFK� LP
ZHVHQWOLFKHQ�PLW�XQVHUHQ�0HVVHUJHEQLVVHQ�GHFNW�

.HQQ]HLFKQHQGH�0HUNPDOH�
'LH GHQ�8QWHUVXFKXQJHQ�]XJUXQGH�OLHJHQGHQ�NHQQ]HLFKQHQGHQ�0HUNPDOH�VLQG�GHP�%HLEODWW�]X
HQWQHKPHQ�

(LQVFKlW]XQJ�GHU�.RRUGLQLHUEDUNHLW�
(LQH�.RRUGLQLHUXQJ�LVW�LQ�GLHVHP�)DOO�QLFKW�HUIRUGHUOLFK�

.RVWHQDEVFKlW]XQJ�I�U�HLQH�8.:�.RPSOHWWDQODJH�
%HL�GHU�.RVWHQDEVFKlW]XQJ�VLQG�IROJHQGH�3RVLWLRQHQ�EHU�FNVLFKWLJW�ZRUGHQ�
3URMHNWLHUXQJ�� /LHIHUXQJ� HLQHV� (LQ]HOVHQGHUV� �RKQH� 5'6�&RGHU��� $QWHQQHQDQODJH� �RKQH
%DOOHPSIDQJ���$XIEDX��$EQDKPH�XQG�,QEHWULHEQDKPH�PLW�|UWOLFKHQ�%HWULHEVNUlIWHQ�
$OOH�3UHLVH�EH]LHKHQ�VLFK�DXI�IROJHQGHQ�6WDQGDUG�
$QWHQQHQ�'LDJUDPP�1'��$QWHQQHQ�+|KH����P��6FKOHXGHUEHWRQPDVW�

6WUDKOXQJVOHLVWXQJ�LQ�(53 FD��3UHLVH�LQ�Ò
� N: ��������

)�U� GLH� ,QWHJUDWLRQ� GHU� )UHTXHQ]� LQ� EHVWHKHQGH� 6HQGHDQODJHQ�� GLH� 0LWEHQXW]XQJ� �8PEDX�
YRUKDQGHQHU�$QWHQQHQ�:HLFKHQ� VRZLH� EHL� /HLVWXQJHQ� JU|�HU� DOV� �����:� NDQQ� NHLQ� 5LFKWZHUW
DQJHJHEHQ�ZHUGHQ��,Q�GLHVHQ�)lOOHQ�P�VVHQ�GLH�.RVWHQ�LQGLYLGXHOO�HUPLWWHOW�ZHUGHQ�
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%H]LUNH�+DUWEHUJ��*OHLVGRUI��:HL]
+DUWEHUJ
'LH� 9HUVRUJXQJ� JU|�HUHU� *HELHWH� LP� ZHVWOLFKHQ� %HUHLFK� GHU� 6WHLHUPDUN� LVW� DXIJUXQG� GHU
7RSRJUDILH�QXU�YRQ�KRFKJHOHJHQHQ�6WDQGRUWHQ�P|JOLFK��/HLGHU�KDW�VLFK�JH]HLJW��GDVV�DQ�VROFKHQ
6WDQGRUWHQ� NHLQH� )UHTXHQ]HQ� PLW� DXVUHLFKHQGHU� 6HQGHOHLVWXQJ� NRRUGLQLHUEDU� VLQG�� :LU� KDEHQ
GHVKDOE�I�U�+DUWEHUJ�HLQH�/RNDOYHUVRUJXQJ�NRQ]LSLHUW�
)�U�GLH�9HUVRUJXQJV��XQG�)UHTXHQ]SODQXQJ�KDEHQ�ZLU�DXI�GHQ�EHVWHKHQGHQ�6WDQGRUW�*UDIHQGRUI
+DUWEHUJ�GHV�25)��)HUQVHKXPVHW]HU��]XU�FNJHJULIIHQ��(V�]HLJW�VLFK��GDVV�YRQ�GRUW�DXV�GLH�6WDGW
+DUWEHUJ�XQG�GLH�QlKHUH�8PJHEXQJ�EHUHLWV�PLW�HLQHU�6WUDKOXQJVOHLVWXQJ�YRQ�����:�YHUVRUJEDU
LVW�
$OV�EHVWH�6HQGHP|JOLFKNHLW�KDEHQ�ZLU�GLH�)UHTXHQ]�������0+]�HUPLWWHOW�

.HQQ]HLFKQHQGH�0HUNPDOH�
'LH GHQ�8QWHUVXFKXQJHQ�]XJUXQGH�OLHJHQGHQ�NHQQ]HLFKQHQGHQ�0HUNPDOH�VLQG�GHP�%HLEODWW�]X
HQWQHKPHQ�

(LQVFKlW]XQJ�GHU�.RRUGLQLHUEDUNHLW�
%HL�GHU�)UHTXHQ]NRRUGLQLHUXQJ�HUZDUWHQ�ZLU�NHLQH�(LQVFKUlQNXQJHQ�

.RVWHQDEVFKlW]XQJ�I�U�HLQH�8.:�.RPSOHWWDQODJH�
%HL�GHU�.RVWHQDEVFKlW]XQJ�VLQG�IROJHQGH�3RVLWLRQHQ�EHU�FNVLFKWLJW�ZRUGHQ�
3URMHNWLHUXQJ�� /LHIHUXQJ� HLQHV� (LQ]HOVHQGHUV� �RKQH� 5'6�&RGHU��� $QWHQQHQDQODJH� �RKQH
%DOOHPSIDQJ���$XIEDX��$EQDKPH�XQG�,QEHWULHEQDKPH�PLW�|UWOLFKHQ�%HWULHEVNUlIWHQ�
$OOH�3UHLVH�EH]LHKHQ�VLFK�DXI�IROJHQGHQ�6WDQGDUG�
$QWHQQHQ�'LDJUDPP�1'��$QWHQQHQ�+|KH����P��6FKOHXGHUEHWRQPDVW�

6WUDKOXQJVOHLVWXQJ�LQ�(53 FD��3UHLVH�LQ�Ò
����: ��������

)�U� GLH� ,QWHJUDWLRQ� GHU� )UHTXHQ]� LQ� EHVWHKHQGH� 6HQGHDQODJHQ�� GLH� 0LWEHQXW]XQJ� �8PEDX�
YRUKDQGHQHU�$QWHQQHQ�:HLFKHQ� VRZLH� EHL� /HLVWXQJHQ� JU|�HU� DOV� �����:� NDQQ� NHLQ� 5LFKWZHUW
DQJHJHEHQ�ZHUGHQ��,Q�GLHVHQ�)lOOHQ�P�VVHQ�GLH�.RVWHQ�LQGLYLGXHOO�HUPLWWHOW�ZHUGHQ�
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*OHLVGRUI
'LH� 9HUVRUJXQJ� JU|�HUHU� *HELHWH� LP� ZHVWOLFKHQ� %HUHLFK� GHU� 6WHLHUPDUN� LVW� DXIJUXQG� GHU
7RSRJUDILH�QXU�YRQ�KRFKJHOHJHQHQ�6WDQGRUWHQ�P|JOLFK��/HLGHU�KDW�VLFK�JH]HLJW��GDVV�DQ�VROFKHQ
6WDQGRUWHQ� NHLQH� )UHTXHQ]HQ� PLW� DXVUHLFKHQGHU� 6HQGHOHLVWXQJ� NRRUGLQLHUEDU� VLQG�� :LU� KDEHQ
GHVKDOE�I�U�*OHLVGRUI�HLQH�/RNDOYHUVRUJXQJ�NRQ]LSLHUW�
,P %HUHLFK�YRQ�*OHLVGRUI�LVW�XQV�NHLQ�EHVWHKHQGHU�6WDQGRUW�EHNDQQW��'LH�)UHTXHQ]SODQXQJ�ZXUGH
GHVKDOE� I�U� HLQHQ� ILNWLYHQ� 6WDQGRUW� V�GOLFK� YRQ� *OHLVGRUI� �)UDQNHQEHUJ�� GXUFKJHI�KUW�� (V� ]HLJW
VLFK�� GDVV� YRQ� GRUW� DXV� GLH� 6WDGW� *OHLVGRUI� XQG� GLH� QlKHUH� 8PJHEXQJ� EHUHLWV� PLW� HLQHU
6WUDKOXQJVOHLVWXQJ�YRQ�����:�JXW�YHUVRUJEDU�ZlUH�
$OV�EHVWH�6HQGHP|JOLFKNHLW�KDEHQ�ZLU�GLH�)UHTXHQ]������0+]�HUPLWWHOW�

.HQQ]HLFKQHQGH�0HUNPDOH�
'LH GHQ�8QWHUVXFKXQJHQ�]XJUXQGH�OLHJHQGHQ�NHQQ]HLFKQHQGHQ�0HUNPDOH�VLQG�GHP�%HLEODWW�]X
HQWQHKPHQ�

(LQVFKlW]XQJ�GHU�.RRUGLQLHUEDUNHLW�
9RQ� GHU� 1HXSODQXQJ� VLQG� P|JOLFKHU� :HLVH� GLH� 6HQGHU� 0DULERU��������0+]� XQG
-RVLSGRO��������0+]� LQ�6ORZHQLHQ�EHWURIIHQ��8QWHU�8PVWlQGHQ�P�VVHQ� LQ�5LFKWXQJHQ� ]X�GLHVHQ
6HQGHUQ�(LQ]�JH�LP�$QWHQQHQGLDJUDPP�YRUJHVHKHQ�ZHUGHQ��GLH�DOOHUGLQJV�GLH�9HUVRUJXQJ�QXU
JHULQJ�EHHLQWUlFKWLJHQ�Z�UGHQ�
,P �EULJHQ�LVW�GLH�9HUWUlJOLFKNHLW�XQVHUHV�(UDFKWHQV�QDFK�JHJHEHQ�

.RVWHQDEVFKlW]XQJ�I�U�HLQH�8.:�.RPSOHWWDQODJH�
%HL�GHU�.RVWHQDEVFKlW]XQJ�VLQG�IROJHQGH�3RVLWLRQHQ�EHU�FNVLFKWLJW�ZRUGHQ�
3URMHNWLHUXQJ�� /LHIHUXQJ� HLQHV� (LQ]HOVHQGHUV� �RKQH� 5'6�&RGHU��� $QWHQQHQDQODJH� �RKQH
%DOOHPSIDQJ���$XIEDX��$EQDKPH�XQG�,QEHWULHEQDKPH�PLW�|UWOLFKHQ�%HWULHEVNUlIWHQ�
$OOH�3UHLVH�EH]LHKHQ�VLFK�DXI�IROJHQGHQ�6WDQGDUG�
$QWHQQHQ�'LDJUDPP�1'��$QWHQQHQ�+|KH����P��6FKOHXGHUEHWRQPDVW�

6WUDKOXQJVOHLVWXQJ�LQ�(53 FD��3UHLVH�LQ�Ò
����: ��������

)�U� GLH� ,QWHJUDWLRQ� GHU� )UHTXHQ]� LQ� EHVWHKHQGH� 6HQGHDQODJHQ�� GLH� 0LWEHQXW]XQJ� �8PEDX�
YRUKDQGHQHU�$QWHQQHQ�:HLFKHQ� VRZLH� EHL� /HLVWXQJHQ� JU|�HU� DOV� �����:� NDQQ� NHLQ� 5LFKWZHUW
DQJHJHEHQ�ZHUGHQ��,Q�GLHVHQ�)lOOHQ�P�VVHQ�GLH�.RVWHQ�LQGLYLGXHOO�HUPLWWHOW�ZHUGHQ�
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:HL]
'LH� 9HUVRUJXQJ� JU|�HUHU� *HELHWH� LP� ZHVWOLFKHQ� %HUHLFK� GHU� 6WHLHUPDUN� LVW� DXIJUXQG� GHU
7RSRJUDILH�QXU�YRQ�KRFKJHOHJHQHQ�6WDQGRUWHQ�P|JOLFK��/HLGHU�KDW�VLFK�JH]HLJW��GDVV�DQ�VROFKHQ
6WDQGRUWHQ� NHLQH� )UHTXHQ]HQ� PLW� DXVUHLFKHQGHU� 6HQGHOHLVWXQJ� NRRUGLQLHUEDU� VLQG�� :LU� KDEHQ
GHVKDOE�DXFK�I�U�:HL]�DXI�HLQH�/RNDOYHUVRUJXQJ�NRQ]LSLHUW�
,P %HUHLFK� YRQ� :HL]� LVW� XQV� NHLQ� EHVWHKHQGHU� 6WDQGRUW� EHNDQQW�� :LU� KDEHQ� GHVKDOE� GLH
)UHTXHQ]SODQXQJ�DQ�HLQHP�ILNWLYHQ�6WDQGRUW�LQ�:HL]��)DEULN�(OLQZHUN��GXUFKJHI�KUW��(V�]HLJW�VLFK�
GDVV�YRQ�GRUW�DXV�GLH�6WDGW�:HL]�XQG�GLH�QlKHUH�8PJHEXQJ�EHUHLWV�PLW�HLQHU�6WUDKOXQJVOHLVWXQJ
YRQ ����:�JXW�YHUVRUJEDU�ZlUH�
$OV�EHVWH�6HQGHP|JOLFKNHLW�KDEHQ�ZLU�GLH�)UHTXHQ]������0+]�HUPLWWHOW�

.HQQ]HLFKQHQGH�0HUNPDOH�
'LH GHQ�8QWHUVXFKXQJHQ�]XJUXQGH�OLHJHQGHQ�NHQQ]HLFKQHQGHQ�0HUNPDOH�VLQG�GHP�%HLEODWW�]X
HQWQHKPHQ�

(LQVFKlW]XQJ�GHU�.RRUGLQLHUEDUNHLW�
(V�VLQG�NHLQH�(LQVFKUlQNXQJHQ�EHL�GHU�)UHTXHQ]NRRUGLQLHUXQJ�]X�HUZDUWHQ�

.RVWHQDEVFKlW]XQJ�I�U�HLQH�8.:�.RPSOHWWDQODJH�
%HL�GHU�.RVWHQDEVFKlW]XQJ�VLQG�IROJHQGH�3RVLWLRQHQ�EHU�FNVLFKWLJW�ZRUGHQ�
3URMHNWLHUXQJ�� /LHIHUXQJ� HLQHV� (LQ]HOVHQGHUV� �RKQH� 5'6�&RGHU��� $QWHQQHQDQODJH� �RKQH
%DOOHPSIDQJ���$XIEDX��$EQDKPH�XQG�,QEHWULHEQDKPH�PLW�|UWOLFKHQ�%HWULHEVNUlIWHQ�
$OOH�3UHLVH�EH]LHKHQ�VLFK�DXI�IROJHQGHQ�6WDQGDUG�
$QWHQQHQ�'LDJUDPP�1'��$QWHQQHQ�+|KH����P��6FKOHXGHUEHWRQPDVW�

6WUDKOXQJVOHLVWXQJ�LQ�(53 FD��3UHLVH�LQ�Ò
����: ��������

)�U� GLH� ,QWHJUDWLRQ� GHU� )UHTXHQ]� LQ� EHVWHKHQGH� 6HQGHDQODJHQ�� GLH� 0LWEHQXW]XQJ� �8PEDX�
YRUKDQGHQHU�$QWHQQHQ�:HLFKHQ� VRZLH� EHL� /HLVWXQJHQ� JU|�HU� DOV� �����:� NDQQ� NHLQ� 5LFKWZHUW
DQJHJHEHQ�ZHUGHQ��,Q�GLHVHQ�)lOOHQ�P�VVHQ�GLH�.RVWHQ�LQGLYLGXHOO�HUPLWWHOW�ZHUGHQ�
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���� (UJHEQLVVH�GHU�(UPLWWOXQJ�P|JOLFKHU�QHXHU�6HQGHJHELHWH
6WDQGRUWH�:LHQ�'RQDXWXUP�XQG�+LPPHOKRI
,VW��6LWXDWLRQ
,Q :LHQ�ZHUGHQ�GLH�3URJUDPPH�g���g��:LHQ��g��1LHGHU|VWHUUHLFK��g���)0���XQG�5HJLRQDOUDGLR
1LHGHU|VWHUUHLFK� YRQ� OHLVWXQJVVWDUNHQ� 6HQGHUQ� ����� N:�� YRP� 6WDQGRUW� :LHQ����.DKOHQEHUJ�
DEJHVWUDKOW�
=XVlW]OLFK� VLQG� DP� JOHLFKHQ� 6WDQGRUW� QRFK� ���N:�6HQGHU�PLW� GHQ� 3URJUDPPHQ� 5HJLRQDOUDGLR
���� 0+]�XQG�������0+]�VRZLH�g��%XUJHQODQG�PLW�����N:�LQ�%HWULHE�
$XI GHQ� EHQDFKEDUWHQ� 6HQGHUVWDQGRUWHQ� :LHQ����+LPPHOKRI��� :LHQ����1HXZDOGHJJ��
:LHQ����'RQDXWXUP��XQG�:LHQ����5L)X�$UVHQDO��VLQG�ZHLWHUH����6HQGHU�PLW�/HLVWXQJHQ�YRQ����:
ELV���N:�I�U�GLH�3URJUDPPH�g���g��:LHQ��g��1LHGHU|VWHUUHLFK��g���)0���VRZLH�GLH�/RNDOUDGLRV
���� 0+]�� ����� 0+]�� ������ 0+]� XQG� ������ 0+]� LQ� %HWULHE�� (LQH� hEHUVLFKW� GD]X� LVW� DXFK� LQ
$QKDQJ���]X�ILQGHQ�
'LH 3ODQXQJ�]XVlW]OLFKHU�)UHTXHQ]HQ� LQ�:LHQ� LVW�²�ZHJHQ�GHU�EHUHLWV�EHVWHKHQGHQ�6HQGHU�XQG
GHU�6HQGHU�LP�]X�EHU�FNVLFKWLJHQGHQ�8PODQG�²�NDXP�P|JOLFK�
1HXHUH� 8QWHUVXFKXQJHQ� GHU� 'HXWVFKHQ� 7HOHNRP� LQ� 'HXWVFKODQG� KDEHQ� JH]HLJW�� GDVV� EHL
9HUZHQGXQJ�GHU�JOHLFKHQ�0RGXODWLRQ� I�U�PHKUHUH�)UHTXHQ]HQ�DQ�XQWHUVFKLHGOLFKHQ�6WDQGRUWHQ
�G��K�� JOHLFKHV� 3URJUDPP��PLWWOHUHU�0RGXODWLRQVSHJHO� XQG� )UHTXHQ]KXE�� GHU� .DQDODEVWDQG� ELV
DXI�����N+]�YHUULQJHUW�ZHUGHQ�NDQQ�²�RKQH��GDVV�PHUNOLFKH�6W|UXQJHQ�K|UEDU� VLQG��$XI�GLHVHU
9RUJHKHQVZHLVH�EHUXKW�XQVHU�)UHTXHQ]YRUVFKODJ�

(UVDW]IUHTXHQ]HQ�DP�6WDQGRUW�:LHQ����+LPPHOKRI��
'LH )UHTXHQ]HQ� ����� 0+]� ����� :�g���� ������ 0+]� ����� :�g��� XQG� ����� 0+]� ���� :�)0� ��
VWUDKOHQ�MHZHLOV�GDV�JOHLFKH�3URJUDPP�ZLH�GLH�+DXSWVHQGHU�PLW�����N:�/HLVWXQJ�DE��6RZRKO�GLH
WKHRUHWLVFKHQ� 8QWHUVXFKXQJHQ� DOV� DXFK� GLH� PHVVWHFKQLVFKH� hEHUSU�IXQJ� DQ� �� ²� PLW� GHP
$XIWUDJJHEHU� DEJHVWLPPWHQ� ²� 0HVVSXQNWHQ� HUJDEHQ� NHLQHQ� $QKDOWVSXQNW� I�U� GLH� XQEHGLQJWH
WHFKQLVFKH�1RWZHQGLJNHLW�GLHVHU�]XVlW]OLFKHQ�6HQGHU��'HPHQWVSUHFKHQG�ZlUHQ�VLH�DXV�GHQ�25)�
6HQGHUNHWWHQ�IUHTXHQ]�WHFKQLVFK�JUXQGVlW]OLFK�KHUDXVQHKPEDU��VLHKH�DXFK�$QKlQJH���XQG����
6ROOWH� DXV� XQV� XQEHNDQQWHQ� *U�QGHQ� HLQH� ZHLWHUH� $EVWUDKOXQJ� GHU� 3URJUDPPH� YRP� 6WDQGRUW
:LHQ���HUIRUGHUOLFK�VHLQ��VFKODJHQ�ZLU�YRU��GD]X� MHZHLOV�)UHTXHQ]HQ� LQ�����N+]�$EVWDQG�]X�GHQ
��� N:�)UHTXHQ]HQ�]X�ZlKOHQ��'LHVH�KDEHQ�ZLU�DXI�.RRUGLQLHUEDUNHLW�JHSU�IW�

.HQQ]HLFKQHQGH�0HUNPDOH�
'LH GHQ�8QWHUVXFKXQJHQ�]XJUXQGH�OLHJHQGHQ�NHQQ]HLFKQHQGHQ�0HUNPDOH�VLQG�GHP�%HLEODWW�]X
HQWQHKPHQ�
$OV�$QWHQQH�ZXUGH�GLH�GHU]HLW�LQ�%HWULHE�EHILQGOLFKH�GHU�R��J��)UHTXHQ]HQ�DQJHQRPPHQ�
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(LQVFKlW]XQJ�GHU�.RRUGLQLHUEDUNHLW�
'LH 3U�IXQJ�GHU�.RRUGLQLHUEDUNHLW�HUJDE�IROJHQGHV�
�� 1DFKEDUIUHTXHQ]HQ�]X������0+]������N:��3URJUDPP�g��
8QWHUH�1DFKEDUIUHTXHQ]������0+]�����:�'��
'HU VORZDNLVFKH� 6HQGHU� 7RSROFDQ\��������0+]������:�� LVW� WKHRUHWLVFK� EHWURIIHQ�
MHGRFK�ZLUG�HU�GXUFK�DQGHUH�6HQGHU�VWlUNHU�JHVW|UW�
'HU 6HQGHU� 6W�� 3RHOWHQ� �� ����� 0+]� ����� N:�� LVW� DP� 5DQG� VHLQHV� 9HUVRUJXQJVJHELHWHV� OHLFKW
EHHLQWUlFKWLJW�
2EHUH�1DFKEDUIUHTXHQ]������0+]������:�'��
'HU (PSIDQJ�GHV�6HQGHUV�6HPPHULQJ��������0+]����N:�)0����LVW� LQ�:LHQ�OHLFKW�EHHLQWUlFKWLJW�
'LHV LVW�ZHJHQ�GHU�0HKUIDFKYHUVRUJXQJ�XQVHUHV�(UDFKWHQV�WROHULHUEDU�
'HU 6HQGHU�5DDEV�7KD\D��������0+]������:�g���ZLUG�LP�ZHVWOLFKHQ�XQG�V�GOLFKHQ�%HUHLFK�YRQ
:LHQ�OHLFKW�EHHLQWUlFKWLJW��:HJHQ�0HKUIDFKYHUVRUJXQJ�HUVFKHLQW�GLHV�DN]HSWDEHO�

�� 1DFKEDUIUHTXHQ]HQ�]X�������0+]������N:��3URJUDPP�g��
8QWHUH�1DFKEDUIUHTXHQ]������0+]������:�'��
'HU (PSIDQJ� GHU� XQJDULVFKHQ� 6HQGHU� %DODVVDJ\DU��������0+]����N:�� XQG
6RSUHQ��������0+]����N:�� ZlUH� LQ� gVWHUUHLFK� EHHLQWUlFKWLJW�� 'D� DQGHUH� 6HQGHU� LQ� GLHVHQ
*HELHWHQ�HEHQIDOOV�VW|UHQ��KDOWHQ�ZLU�GLH�)UHTXHQ]�I�U�NRRUGLQLHUEDU�
2EHUH�1DFKEDUIUHTXHQ]�������0+]������:�'��
'HU (PSIDQJ�GHV�VORZDNLVFKHQ�6HQGHUV�%UDWLVODYD���������0+]����N:��ZlUH�LP�|VWOLFKHQ�7HLO�YRQ
:LHQ�EHHLQWUlFKWLJW�²�DOOHUGLQJV�DXFK�YRQ�DQGHUHQ�6HQGHUQ�
'HU 6HQGHU�5HFKQLW]� ��������0+]� ���N:��PLW� GHP�3URJUDPP�g��6WHLHUPDUN�ZlUH� LP�PLWWOHUHQ
%XUJHQODQG�EHHLQWUlFKWLJW�
%HL� /HLVWXQJVUHGX]LHUXQJ� GHV� 6HQGHUV� :LHQ� DXI� ���� :� WUHWHQ� NHLQH� 6W|UXQJHQ� DXI�� 2E� GLH
%HHLQWUlFKWLJXQJ�WROHULHUEDU�LVW��PXVV�PHGLHQSROLWLVFK�HQWVFKLHGHQ�ZHUGHQ�

�� 1DFKEDUIUHTXHQ]HQ�]X�������0+]������N:��3URJUDPP�)0���
8QWHUH�1DFKEDUIUHTXHQ]�������0+]������:�'��
'LH )UHTXHQ]�LVW�YHUWUlJOLFK�PLW�GHP�EHVWHKHQGHQ�1HW]�
2EHUH�1DFKEDUIUHTXHQ]�������0+]������:�'��
'LH )UHTXHQ]�LVW�XQYHUWUlJOLFK�PLW�:LHQ�����������0+]����N:�/RNDOUDGLR��������
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9RUVFKOlJH�I�U�:LHQ�
'DV )UHTXHQ]VSHNWUXP� LQ� :LHQ� LVW� IDVW� YROOVWlQGLJ� EHOHJW�� =XVlW]OLFKH� )UHTXHQ]HQ� ]X
NRRUGLQLHUHQ�KDOWHQ�ZLU�NDXP�I�U�P|JOLFK�
'LH ELVKHULJHQ�6W�W]IUHTXHQ]HQ�DP�6WDQGRUW�:LHQ����+LPPHOKRI�

� �����0+]������:���5LFKWDQWHQQH��3URJUDPP�g�
����� 0+]������:���5LFKWDQWHQQH��3URJUDPP�g�
� �����0+]������:���5LFKWDQWHQQH��3URJUDPP�)0�

VLQG XQVHUHV�(UDFKWHQV�QLFKW�HUIRUGHUOLFK�XQG�N|QQHQ�I�U�DQGHUH�3URJUDPPH�YHUZHQGHW�ZHUGHQ�
'LH 9HUODJHUXQJ� GHU� )UHTXHQ]HQ� DQ� GHQ� 6WDQGRUW� :LHQ� �� �'RQDXWXUP�� LVW� XQVHUHV� (UDFKWHQV
NRRUGLQLHUEDU� ²� EHL� GHU� )UHTXHQ]� �����0+]� HYWO��PLW� /HLVWXQJVUHGX]LHUXQJ�� $OV� $QWHQQHQGDWHQ
KDEHQ� ZLU� I�U� :LHQ� �� GLH� YRUKDQGHQH� $QWHQQH�� XQG� EHL� :LHQ� �� GLH� GHU� )UHTXHQ]� ������ 0+]
������� ���� DQJHQRPPHQ�
'DPLW�N|QQWHQ�IROJHQGH�9HUVRUJXQJHQ�HUUHLFKW�ZHUGHQ�
6WDQGRUW )UHTXHQ] /HLVWXQJ

�(53�
(LQZRKQHU )OlFKH
YHUVRUJW EHG��YHUVRUJW YHUVRUJW EHG��YHUVRUJW

:LHQ�� �����0+] ����: ��������� ������� ����NPä ������NPä
:LHQ�� �����0+] ����: ������� ������� ����NPä ���NPä
:LHQ�� ������0+] ����: ��������� ������� ������NPä ������NPä
:LHQ�� �����0+] ����: ��������� ������� ����NPä ������NPä
:LHQ�� �����0+] ����: ��������� ������� ����NPä ����NPä
:LHQ�� ������0+] ����: ��������� ������� ������NPä ������NPä
DEKlQJLJ�YRP�.RRUGLQLHUXQJVHUJHEQLV
6ROOWH�ZHLWHUKLQ�%HGDUI�DQ�GHU�0HKUIDFK��E]Z��.RPSOHPHQWlU�9HUVRUJXQJ�EHVWHKHQ��N|QQWHQ�DOV
(UVDW]IUHTXHQ]HQ�GLH

� �����0+]������:���5LFKWDQWHQQH�I�U�3URJUDPP�g��
����� 0+]������:���5LFKWDQWHQQH�I�U�3URJUDPP�g��XQG
����� 0+]������:���5LFKWDQWHQQH�I�U�3URJUDPP�)0�

XQVHUHV�(UDFKWHQV�DP�6WDQGRUW�:LHQ���HUIROJUHLFK�NRRUGLQLHUW�ZHUGHQ�
:HLWHUH�.DSD]LWlWHQ�HQWVWHKHQ�EHL�8PZLGPXQJ�GHU�)UHTXHQ]HQ

� �����0+]������:���'���3URJUDPP�g����:LHQ�XQG
����� 0+]������:���'���3URJUDPP�g��²�1LHGHU|VWHUUHLFK�
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.RVWHQDEVFKlW]XQJ
)�U�GLH�]XVlW]OLFKHQ�6HQGHU�DP�6WDQGRUW�:LHQ���XQG�:LHQ���VLQG�EHL�0LWEHQXW]XQJ�GHU
YRUKDQGHQHQ�$QWHQQHQ�IROJHQGH�,QYHVWLWLRQVNRVWHQ�]X�HUZDUWHQ�
8.:�6HQGHU�I�U�����:�6WUDKOXQJVOHLVWXQJ�RKQH�$QWHQQHQZHLFKH�

DOV (LQ]HOVHQGHU� FD����������Ò
DOV 'RSSHOVHQGHU���� FD����������Ò

8.:�6HQGHU�I�U�����:�6WUDKOXQJVOHLVWXQJ�RKQH�$QWHQQHQZHLFKH�
DOV (LQ]HOVHQGHU� FD����������Ò
DOV 'RSSHOVHQGHU���� FD����������Ò

'LH 3UHLVH�EHLQKDOWHQ�3URMHNWLHUXQJ��/LHIHUXQJ�XQG�$XIEDX�YRQ�KRFKZHUWLJHU��EHZlKUWHU�XQG�EHL
GHU�'HXWVFKHQ�7HOHNRP�$*�HLQJHVHW]WHU�7HFKQLN�
)�U�GLH�HUIRUGHUOLFKHQ�6HQGHDQWHQQHQZHLFKHQ�E]Z��$XVJDQJVILOWHU�P�VVWHQ�GLH�.RVWHQ�LQGLYLGXHOO
HUPLWWHOW�ZHUGHQ�
1LFKW� HQWKDOWHQ� VLQG� *HElXGH�,QIUDVWUXNWXUOHLVWXQJHQ� �G��K�� 6WURP�� $EZlUPH�� .OLPD�� 5lXPH�
'XUFKEU�FKH��� *�OWLJH� 3ODQXQWHUODJHQ� ZHUGHQ� YRUDXVJHVHW]W�� :HLWHUKLQ� VLQG� QLFKW� HQWKDOWHQ
%HVLFKWLJXQJHQ�YRU�2UW��%DXDXIVLFKW��$EQDKPH�XQG�5HLVHNRVWHQ�
2SWLRQDO� VLQG� QRFK� 5'6�&RGHU�� .XQVWDQWHQQH�� )HUQZLUNHLQULFKWXQJHQ�� 0RGXODWLRQVDQELQGXQJ
X� D��P|JOLFK�
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6WDQGRUW�)UHLQEHUJ�²�5HJLRQ�/LQ]
%HL� GHU� )UHTXHQ]HUPLWWOXQJ� I�U� GHQ� 5DXP� /LQ]� ZXUGH� DXI� GHQ� EHUHLWV� EHVWHKHQGHQ� 6WDQGRUW
/LQ] �� �)UHLQEHUJ�� ]XU�FNJHJULIIHQ��'HU�6WDQGRUW� OLHJW� LQQHUKDOE�GHV�6WDGWJHELHWHV� YRQ�/LQ]�XQG
KDW� 6LFKWYHUELQGXQJ� ]X� JU|�HUHQ� *HELHWHQ� LQ� XQG� XP� /LQ]�� VR� GDVV� GLH� JUXQGOHJHQGHQ
9RUDXVVHW]XQJHQ�I�U�GLH�9HUVRUJXQJ�HUI�OOW�VLQG�
$OV�QHXH�6HQGHP|JOLFKNHLW�VFKODJHQ�ZLU�GLH�)UHTXHQ]������0+]�I�U�GHQ�6WDQGRUW�/LQ]���YRU��'LH
6WUDKOXQJVOHLVWXQJ�YRQ�����:�HQWVSULFKW�GHU�ELVKHU� DQ�GLHVHP�6WDQGRUW� HLQJHVHW]WHQ�/HLVWXQJ�
)�U�GDV�$QWHQQHQGLDJUDPP�ZXUGH�5XQGVWUDKOXQJ�DQJHVHW]W�
'LH WKHRUHWLVFK� HUUHLFKEDUH� 9HUVRUJXQJ�ZLUG� LP�ZHVHQWOLFKHQ� GXUFK� ,QWHUIHUHQ]HQ� GHV� 6HQGHUV
%URWMDFNOULHJHO��������0+]�EHVFKUlQNW�

.HQQ]HLFKQHQGH�0HUNPDOH�
'LH GHQ�8QWHUVXFKXQJHQ�]XJUXQGH�OLHJHQGHQ�NHQQ]HLFKQHQGHQ�0HUNPDOH�VLQG�GHP�%HLEODWW�]X
HQWQHKPHQ�

(LQVFKlW]XQJ�GHU�.RRUGLQLHUEDUNHLW�
9RQ�GHU�1HXSODQXQJ�/LQ]����������0+]�LVW�GLH�8PSODQXQJ�/RVHQVWHLQ��������0+]�EHWURIIHQ��:LU
JHKHQ� GDYRQ� DXV�� GDVV� /LQ]����������0+]� SULRULVLHUW� ZHUGHQ� NDQQ� XQG� I�U� /RVHQVWHLQ� HLQH
$OWHUQDWLYIUHTXHQ]� HUIRUGHUOLFK� LVW�� 'LH� 9HUWUlJOLFKNHLW� LVW� XQVHUHV� (UDFKWHQV� DQVRQVWHQ
JHZlKUOHLVWHW�

.RVWHQDEVFKlW]XQJ�I�U�HLQH�8.:�.RPSOHWWDQODJH�
%HL�GHU�.RVWHQDEVFKlW]XQJ�VLQG�IROJHQGH�3RVLWLRQHQ�EHU�FNVLFKWLJW�ZRUGHQ�
3URMHNWLHUXQJ�� /LHIHUXQJ� HLQHV� (LQ]HOVHQGHUV� �RKQH� 5'6�&RGHU��� $QWHQQHQDQODJH� �RKQH
%DOOHPSIDQJ���$XIEDX��$EQDKPH�XQG�,QEHWULHEQDKPH�PLW�|UWOLFKHQ�%HWULHEVNUlIWHQ�
$OOH�3UHLVH�EH]LHKHQ�VLFK�DXI�IROJHQGHQ�6WDQGDUG�
$QWHQQHQ�'LDJUDPP�1'��$QWHQQHQ�+|KH����P��6FKOHXGHUEHWRQPDVW�

6WUDKOXQJVOHLVWXQJ�LQ�(53 FD��3UHLVH�LQ�Ò
����: ��������

)�U� GLH� ,QWHJUDWLRQ� GHU� )UHTXHQ]� LQ� EHVWHKHQGH� 6HQGHDQODJHQ�� GLH� 0LWEHQXW]XQJ� �8PEDX�
YRUKDQGHQHU�$QWHQQHQ�:HLFKHQ� VRZLH� EHL� /HLVWXQJHQ� JU|�HU� DOV� �����:� NDQQ� NHLQ� 5LFKWZHUW
DQJHJHEHQ�ZHUGHQ��,Q�GLHVHQ�)lOOHQ�P�VVHQ�GLH�.RVWHQ�LQGLYLGXHOO�HUPLWWHOW�ZHUGHQ�
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5DXP�%UDXQDX
%HL�GHU�)UHTXHQ]HUPLWWOXQJ�I�U�GHQ�5DXP�%UDXQDX�ZXUGH�DXI�GHQ�EHUHLWV�EHVWHKHQGHQ�6WDQGRUW
%UDXQDX�+DQGHQEHUJ� ]XU�FNJHJULIIHQ�� 9RP� GLHVHP� 6WDQGRUW� EHVWHKW� 6LFKWYHUELQGXQJ� QDFK
%UDXQDX�� VR� GDVV� ²� ]XVDPPHQ� PLW� GHU� JHULQJHQ� (QWIHUQXQJ� GHV� 6WDQGRUWHV� YRQ� %UDXQDX
�FD�����NP��²�GLH�JUXQGOHJHQGHQ�9RUDXVVHW]XQJHQ�I�U�GLH�JHZ�QVFKWH�9HUVRUJXQJ�HUI�OOW�VLQG�
'LH )UHTXHQ]VXFKH�HUJDE��GDVV�²�DXIJUXQG�GHV�GLFKWHQ�)UHTXHQ]VSHNWUXPV�²�HLQH�DQJHPHVVHQH
9HUVRUJXQJ�YRQ�%UDXQDX�PLW�QHXHQ��NRRUGLQLHUEDUHQ�)UHTXHQ]HQ�QLFKW�HUUHLFKW�ZHUGHQ�NDQQ�
'DKHU� ZXUGH� I�U� ZHLWHUH� 8QWHUVXFKXQJHQ� GLH� 0|JOLFKNHLW� HLQHU� )UHTXHQ]�8PSODQXQJ
KHUDQJH]RJHQ�� +LHUI�U� VWHKW� GLH� ELVKHU� QLFKW� JHQXW]WH� 3ODQSRVLWLRQ� 6W��*HRUJHQ�$WWV��������0+]
]XU�9HUI�JXQJ�
:LH� GLH� 9HUVRUJXQJVSURJQRVH� EHVWlWLJW�� NDQQ� GDPLW� GHU� %HUHLFK� %UDXQDX� ²� EHUHLWV� EHL� HLQHU
UHODWLY�JHULQJHQ�6WUDKOXQJVOHLVWXQJ�YRQ�����:�²�YHUVRUJW�ZHUGHQ�

.HQQ]HLFKQHQGH�0HUNPDOH�
'LH GHQ�8QWHUVXFKXQJHQ�]XJUXQGH�OLHJHQGHQ�NHQQ]HLFKQHQGHQ�0HUNPDOH�VLQG�GHP�%HLEODWW�]X
HQWQHKPHQ�

(LQVFKlW]XQJ�GHU�.RRUGLQLHUEDUNHLW�
9RQ� GHU� 1HXSODQXQJ� VLQG� LP� ZHVHQWOLFKHQ� GLH� 6HQGHU� 6FKDHUGLQJ��������0+]� XQG
/LQ] ���������0+]�EHWURIIHQ�
'LH 9HUWUlJOLFKNHLW�PLW�6FKDHUGLQJ��������0+]�LVW�XQVHUHV�(UDFKWHQV�DXIJUXQG�GHU�WRSRJUDILVFKHQ
(QWNRSSOXQJ�JHJHEHQ��'HU�����N+]�$EVWDQG�]X�/LQ]����������0+]��3URJUDPP�g����NDQQ�²�ZHJHQ
GHU�0HKUIDFKYHUVRUJXQJ�GXUFK�6DO]EXUJ��������0+]�²�DN]HSWLHUW�ZHUGHQ�

.RVWHQDEVFKlW]XQJ�I�U�HLQH�8.:�.RPSOHWWDQODJH�
%HL�GHU�.RVWHQDEVFKlW]XQJ�VLQG�IROJHQGH�3RVLWLRQHQ�EHU�FNVLFKWLJW�ZRUGHQ�
3URMHNWLHUXQJ�� /LHIHUXQJ� HLQHV� (LQ]HOVHQGHUV� �RKQH� 5'6�&RGHU��� $QWHQQHQDQODJH� �RKQH
%DOOHPSIDQJ���$XIEDX��$EQDKPH�XQG�,QEHWULHEQDKPH�PLW�|UWOLFKHQ�%HWULHEVNUlIWHQ�
$OOH�3UHLVH�EH]LHKHQ�VLFK�DXI�IROJHQGHQ�6WDQGDUG�
$QWHQQHQ�'LDJUDPP�1'��$QWHQQHQ�+|KH����P��6FKOHXGHUEHWRQPDVW�

6WUDKOXQJVOHLVWXQJ�LQ�(53 FD��3UHLVH�LQ�Ò
����: ��������

)�U� GLH� ,QWHJUDWLRQ� GHU� )UHTXHQ]� LQ� EHVWHKHQGH� 6HQGHDQODJHQ�� GLH� 0LWEHQXW]XQJ� �8PEDX�
YRUKDQGHQHU�$QWHQQHQ�:HLFKHQ� VRZLH� EHL� /HLVWXQJHQ� JU|�HU� DOV� �����:� NDQQ� NHLQ� 5LFKWZHUW
DQJHJHEHQ�ZHUGHQ��,Q�GLHVHQ�)lOOHQ�P�VVHQ�GLH�.RVWHQ�LQGLYLGXHOO�HUPLWWHOW�ZHUGHQ�
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6WDQGRUWH�*�VVLQJ�XQG�-HQQHUVGRUI
*�VVLQJ
,Q� *�VVLQJ� XQG� QlKHUHU� 8PJHEXQJ� LVW� QDFK� XQVHUHQ� ,QIRUPDWLRQHQ� NHLQ� 6HQGHUVWDQGRUW� E]Z�
NHLQH�,QIUDVWUXNWXU�YRUKDQGHQ�
$OV�P|JOLFKHQ�6WDQGRUW�KDEHQ�ZLU�GHVKDOE�*�VVLQJ�6FKORVVEHUJ�DQJHQRPPHQ�

.HQQ]HLFKQHQGH�0HUNPDOH�
'LH GHQ�8QWHUVXFKXQJHQ�]XJUXQGH�OLHJHQGHQ�NHQQ]HLFKQHQGHQ�0HUNPDOH�VLQG�GHP�%HLEODWW�]X
HQWQHKPHQ�
'HU 6WDQGRUW�*�VVLQJ�6FKORVVEHUJ�KDW�GLH�.RRUGLQDWHQ���(��
����XQG���1��
����
)�U� GLH� 8QWHUVXFKXQJHQ� ZXUGH� HLQH� 6WDQGRUWK|KH� YRQ� ���� P� XQG� HLQH� $QWHQQHQK|KH� �EHU
*UXQG�YRQ����P�DQJHQRPPHQ�

(LQVFKlW]XQJ�GHU�.RRUGLQLHUEDUNHLW�
8P HLQ� DXVUHLFKHQGHV� 9HUVRUJXQJVJHELHW� DEGHFNHQ� ]X� N|QQHQ�� ZXUGH� YRQ� ����:
6WUDKOXQJVOHLVWXQJ�PLW�5XQGVWUDKODQWHQQH�DXVJHJDQJHQ��(V�PXVVWH� MHGRFK� IHVWJHVWHOOW�ZHUGHQ�
GDVV�HLQH�IUHLH�)UHTXHQ]�XQWHU�GLHVHQ�$QQDKPHQ�NDXP�NRRUGLQLHUW�ZHUGHQ�NDQQ�
7URW]� XPIDQJUHLFKHU� WKHRUHWLVFKHU� 8QWHUVXFKXQJHQ� ²� YHUEXQGHQ� PLW� HLQHU� .DQDOEH�
OHJXQJVPHVVXQJ� LQ� *�VVLQJ� ²� ZDUHQ� EHL� DOOHQ� XQWHUVXFKWHQ� )UHTXHQ]HQ� %HHLQWUlFKWLJXQJHQ
YRUKDQGHQHU�E]Z��NRRUGLQLHUWHU�6HQGHU�]X�HUZDUWHQ�
+DXSWXUVDFKH�LVW�GLH�XQJHQ�JHQGH�WRSRJUDILVFKH�(QWNRSSOXQJ�]X�GHQ�OHLVWXQJVVWDUNHQ�6HQGHUQ
LQ�:LHQ��6HPPHULQJ�XQG�GHQ�DQGHUHQ�6HQGHUQ�LQ�%XUJHQODQG��1LHGHU|VWHUUHLFK�XQG�6WHLHUPDUN
VRZLH�QDFK�8QJDUQ�XQG�6ORZHQLHQ�
$OV� HYHQWXHOO� DXVVLFKWVUHLFKVWH� )UHTXHQ]� NlPH� GLH� ������0+]� LQ� )UDJH�� 'DEHL� ZlUHQ� EHL
��� :�(53� 5XQGVWUDKOXQJ� ²� ZHJHQ� GHU� 6HQGHU� =ODWDU���������0+]������:�� LQ� 8QJDUQ� XQG
*UD]�����������0+]������:��²�(LQ]�JH�LP�'LDJUDPP�HUIRUGHUOLFK�
)�U� HLQH� JHQDXHUH� $XVVDJH�� DXFK� ]XU� EHVVHUHQ� (LQVFKlW]XQJ� GHU� .RRUGLQLHUXQJV�
ZDKUVFKHLQOLFKNHLW�²�VLQG�ZHLWHUH�8QWHUVXFKXQJHQ�XQG�JJI��]XVlW]OLFKH�0HVVXQJHQ�HUIRUGHUOLFK�

.RVWHQDEVFKlW]XQJ�I�U�HLQH�8.:�.RPSOHWWDQODJH�
%HL�GHU�.RVWHQDEVFKlW]XQJ�VLQG�IROJHQGH�3RVLWLRQHQ�EHU�FNVLFKWLJW�ZRUGHQ�
3URMHNWLHUXQJ�� /LHIHUXQJ� HLQHV� (LQ]HOVHQGHUV� �RKQH� 5'6�&RGHU��� $QWHQQHQDQODJH� �RKQH
%DOOHPSIDQJ���$XIEDX��$EQDKPH�XQG�,QEHWULHEQDKPH�PLW�|UWOLFKHQ�%HWULHEVNUlIWHQ�
$OOH�3UHLVH�EH]LHKHQ�VLFK�DXI�IROJHQGHQ�6WDQGDUG�
$QWHQQHQ�'LDJUDPP�1'��$QWHQQHQ�+|KH����P��6FKOHXGHUEHWRQPDVW�

6WUDKOXQJVOHLVWXQJ�LQ�(53 FD��3UHLVH�LQ�Ò
����: ��������

)�U� GLH� ,QWHJUDWLRQ� GHU� )UHTXHQ]� LQ� EHVWHKHQGH� 6HQGHDQODJHQ�� GLH� 0LWEHQXW]XQJ� �8PEDX�
YRUKDQGHQHU�$QWHQQHQ�:HLFKHQ� VRZLH� EHL� /HLVWXQJHQ� JU|�HU� DOV� �����:� NDQQ� NHLQ� 5LFKWZHUW
DQJHJHEHQ�ZHUGHQ��,Q�GLHVHQ�)lOOHQ�P�VVHQ�GLH�.RVWHQ�LQGLYLGXHOO�HUPLWWHOW�ZHUGHQ�
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-HQQHUVGRUI
,Q�-HQQHUVGRUI�XQG�QlKHUHU�8PJHEXQJ�LVW�QDFK�XQVHUHQ�,QIRUPDWLRQHQ�NHLQ�6HQGHUVWDQGRUW�E]Z�
NHLQH�,QIUDVWUXNWXU�YRUKDQGHQ�
$OV�P|JOLFKHQ�6WDQGRUW�KDEHQ�ZLU�GHVKDOE�-HQQHUVGRUI���$P�7DIHOEHUJ�DQJHQRPPHQ�

.HQQ]HLFKQHQGH�0HUNPDOH�
'LH GHQ�8QWHUVXFKXQJHQ�]XJUXQGH�OLHJHQGHQ�NHQQ]HLFKQHQGHQ�0HUNPDOH�VLQG�GHP�%HLEODWW�]X
HQWQHKPHQ�
'HU 6WDQGRUW�-HQQHUVGRUI���$P�7DIHOEHUJ�KDW�GLH�.RRUGLQDWHQ���(��
����XQG���1��
����
)�U� GLH� 8QWHUVXFKXQJHQ� ZXUGH� HLQH� 6WDQGRUWK|KH� YRQ� ���� P� XQG� HLQH� $QWHQQHQK|KH� �EHU
*UXQG�YRQ����P�DQJHQRPPHQ�

(LQVFKlW]XQJ�GHU�.RRUGLQLHUEDUNHLW�
8P HLQ� DXVUHLFKHQGHV� 9HUVRUJXQJVJHELHW� DEGHFNHQ� ]X� N|QQHQ�� ZXUGH� YRQ� ����:
6WUDKOXQJVOHLVWXQJ� PLW� 5XQGVWUDKODQWHQQH� DXVJHJDQJHQ�� -HGRFK� PXVVWH� IHVWJHVWHOOW� ZHUGHQ�
GDVV�HLQH�IUHLH�)UHTXHQ]�KLHU�NDXP�NRRUGLQLHUW�ZHUGHQ�NDQQ�
7URW]� XPIDQJUHLFKHU� WKHRUHWLVFKHU� 8QWHUVXFKXQJHQ� ²� YHUEXQGHQ� PLW� HLQHU� .DQDOEHOH�
JXQJVPHVVXQJ� LQ� -HQQHUVGRUI� ²� ZDUHQ� EHL� DOOHQ� XQWHUVXFKWHQ� )UHTXHQ]HQ� %HHLQWUlFKWLJXQJHQ
YRUKDQGHQHU�E]Z��NRRUGLQLHUWHU�6HQGHU�]X�HUZDUWHQ�
+DXSWXUVDFKH�LVW�GLH�PDQJHOQGH�WRSRJUDILVFKH�(QWNRSSOXQJ�]X�GHQ�OHLVWXQJVVWDUNHQ�6HQGHUQ�LQ
:LHQ�� 6HPPHULQJ� XQG� GHQ� DQGHUHQ� 6HQGHUQ� LQ� %XUJHQODQG�� 1LHGHU|VWHUUHLFK� XQG� 6WHLHUPDUN
VRZLH�QDFK�8QJDUQ�XQG�6ORZHQLHQ�
$OV�HYHQWXHOO�P|JOLFKH�)UHTXHQ]�NlPH�GLH������0+]�LQ�)UDJH�
'DEHL�ZlUHQ�EHL�����:�6WUDKOXQJVOHLVWXQJ�²�ZHJHQ�GHU�6HQGHU�.UL]HYFL��������0+]������:��XQG
6DUYDU��������0+]������:��LQ�8QJDUQ�²�(LQ]�JH�LP�'LDJUDPP�HUIRUGHUOLFK�
)�U�HLQH�JHQDXHUH�$XVVDJH��DXFK�]XU�EHVVHUHQ�(LQVFKlW]XQJ�KLQVLFKWOLFK�GHU�.RRUGLQLHUEDUNHLW�²
VLQG ZHLWHUH�8QWHUVXFKXQJHQ�XQG�JJI��QRFK�0HVVXQJHQ�HUIRUGHUOLFK�

.RVWHQDEVFKlW]XQJ�I�U�HLQH�8.:�.RPSOHWWDQODJH�
%HL�GHU�.RVWHQDEVFKlW]XQJ�VLQG�IROJHQGH�3RVLWLRQHQ�EHU�FNVLFKWLJW�ZRUGHQ�
3URMHNWLHUXQJ�� /LHIHUXQJ� HLQHV� (LQ]HOVHQGHUV� �RKQH� 5'6�&RGHU��� $QWHQQHQDQODJH� �RKQH
%DOOHPSIDQJ���$XIEDX��$EQDKPH�XQG�,QEHWULHEQDKPH�PLW�|UWOLFKHQ�%HWULHEVNUlIWHQ�
$OOH�3UHLVH�EH]LHKHQ�VLFK�DXI�IROJHQGHQ�6WDQGDUG�
$QWHQQHQ�'LDJUDPP�1'��$QWHQQHQ�+|KH����P��6FKOHXGHUEHWRQPDVW�

6WUDKOXQJVOHLVWXQJ�LQ�(53 FD��3UHLVH�LQ�Ò
����: ��������
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)�U� GLH� ,QWHJUDWLRQ� GHU� )UHTXHQ]� LQ� EHVWHKHQGH� 6HQGHDQODJHQ�� GLH� 0LWEHQXW]XQJ� �8PEDX�
YRUKDQGHQHU� $QWHQQHQ�:HLFKHQ� VRZLH� EHL� /HLVWXQJHQ� JU|�HU� DOV� ����� :� NDQQ� NHLQ� 5LFKWZHUW
DQJHJHEHQ�ZHUGHQ��,Q�GLHVHQ�)lOOHQ�P�VVHQ�GLH�.RVWHQ�LQGLYLGXHOO�HUPLWWHOW�ZHUGHQ�
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��� $QKlQJH
��� $QKDQJ����%HVFKUHLEXQJ�GHU�0HVVSXQNWH � 6HLWH��
1U� 2UW JHRJU�

/lQJH
JHRJU�
%UHLWH

0HVVSXQNW .% 163
� %UDXQDX ��(���� ��1���� %DKQKRI ;
� :HOV ��(���� ��1���� 3IDUU]HQWUXP�7KDOKHLP ;
� 3HUJ ��(���� ��1���� 2UWVDXVJDQJ�5LFKWXQJ�/DQ]HQEHUJ�:+% ;
� /LQ] ��(���� ��1���� $XWREDKQ]XEULQJHU���3DUNSODW]�� ; ;
� /LQ] ��(���� ��1���� /HRQGLQJ���3DVFKLQJHU�6WU��.UHLVYHUN����%XVKDOW ; ;
� /LQ] ��(���� ��1���� 0LWWHOWUHIIOLQJ���7UHIIOLQJHU�$OOHH�� ; ;
� 6W�3|OWHQ ��(���� ��1���� 0DULD]HOOHU�6WU���� ; ;
� 6W�3|OWHQ ��(���� ��1���� 2UWVDXVJDQJ�5LFKWXQJ�2EHUPDPDX ; ;
� 6W�3|OWHQ ��(���� ��1���� 2UWVDXVJDQJ�5LFKWXQJ�6WDWWHUVGRUI ; ;
�� :LHQ ��(���� ��1���� +DQGHOVNDL���0HLHUHL6WU� ; ;
�� :LHQ ��(���� ��1���� %LOOURWKVWU��� ; ;
�� :LHQ ��(���� ��1���� 0D[LQJVWU����0RQWHFXFFROL�3ODW] ; ;
�� :LHQ ��(���� ��1���� (U]ELVFKRIJDVVH���6FKORVVEHUJ�*DVVH ; ;
�� :LHQ ��(���� ��1���� (�%HUJPDQQJDVVH���.DUO�7ROGW�:HJ ; ;
�� :LHQ ��(���� ��1���� +�WWHOEHUJVWU����$PXQGVHQVWU� ; ;
�� :LHQ ��(���� ��1���� 0DXHUEDFK�6WU����1HVWUR\JDVVH ; ;
�� :LHQ ��(���� ��1���� :HLGOLQJDX�0�KOEHUJVWU�����)HXHUZDFKH ; ;
�� :LHQ ��(���� ��1���� /LQNH�:LHQ]HLOH���6WLHJHQJDVVH ; ;
�� +ROODEUXQQ ��(���� ��1���� $QWRQ�(KUHQIULHG�6WU��� ;
�� 7XOOQ ��(���� ��1���� 2UWVDXVJDQJ�5LFKWXQJ�6W��3|OWHQ�0HVVHS� ;
�� (LVHQVWDGW ��(���� ��1���� 2UWVDXVJDQJ�5LFKWXQJ�$XWREDKQDQVFKOXVV

0LWWH
; ;

�� (LVHQVWDGW ��(���� ��1���� .OHLQK|IOHLQ�2UWVHQGH�5LFKWXQJ�0�OOHQGRUI ; ;
�� (LVHQVWDGW ��(���� ��1���� 2UWVDXVJDQJ�5LFKWXQJ�1HXVLHGO ; ;
�� +DUWEHUJ ��(���� ��1���� %DKQKRIVWU��.UHX]XQJ�]XU�6WDGWPLWWH ;
�� :HL] ��(���� ��1���� 'U�.DUO�:LGGPDQQ�6WU�������3DUNSODW] ;
�� *OHLVGRUI ��(���� ��1���� 5DWKDXVJDVVH ;
�� *UD] ��(���� ��1���� 6FK|QEUXQQJDVVH���=LUQIHOGJDVVH ; ;
�� *UD] ��(���� ��1���� 2UWVWHLO�5DDED����0DJJVWU���� ; ;
�� *UD] ��(���� ��1���� :HW]HOVGRUI��6WUD�JDQJHUVWU����6FKUHLQHUVWU� ; ;
�� )�UVWHQIHOG ��(���� ��1���� :LHVNDSHOOHQZHJ���%HUJNDPZHJ ;

.%���� �.DQDOEHOHJXQJVPHVVXQJ
163�� �1XW]��XQG�6W|USHJHOPHVVXQJ
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$QKDQJ��
6HLWH �

1U� 2UW JHRJU�
/lQJH

JHRJU�
%UHLWH

0HVVSXQNW .% 163
�� *�VVLQJ ��(���� ��1���� -RVHI�5HLFKO�6WU����%HUJVWU� ;
�� -HQQHUVGRUI ��(���� ��1���� 2UWVDXVJDQJ�5LFKWXQJ�%HUJHQ ;
�� )HOGEDFK ��(���� ��1���� 2UWVWHLO�0�KOGRUI�2UWVHQGH�5L��3HWHUVGRUI ;
�� %DG�5DGNHUVEXUJ ��(���� ��1���� 2EHUODDIHOGHUVWU� ;
�� /HLEQLW] ��(���� ��1���� %HHWKRYHQJDVVH ;
�� 'HXWVFKODQGVEHUJ ��(���� ��1���� 8PJHKXQJVVWU���/D�QLW]EU�FNH ;
�� .ODJHQIXUW ��(���� ��1���� )OXJKDIHQVWU����)OXJKDIHQ�3DUNSODW] ; ;
�� .ODJHQIXUW ��(���� ��1���� :DLGPDQQVWU� ; ;
�� .ODJHQIXUW ��(���� ��1���� 6FKLIIVDQOHJHVWHOOH��3DUNSODW] ; ;
�� 6DO]EXUJ ��(���� ��1���� 2EHUDOP�2(�5LFKWXQJ�6DO]EXUJ���%UXQQHQVWU� ; ;
�� 6DO]EXUJ ��(���� ��1���� %HUJKHLP�2(�5LFKWXQJ�6DO]EXUJ���.LUFKIHOGVWU� ; ;
�� 6DO]EXUJ ��(���� ��1���� 7D[KDP��6LH]HQKHLPHUVWU��2WWR�/LOLHQWKDOVWU� ; ;
�� ,QQVEUXFN ��(���� ��1���� 5XP���2UWVHQGH�5LFKWXQJ�,QQVEUXFN ; ;
�� ,QQVEUXFN ��(���� ��1���� 0�KODX���+DOOHU�6WU����3DUNSODW] ; ;
�� ,QQVEUXFN ��(���� ��1���� .DXIPDQQVWU����-RKDQQ�6WUDX��6WU� ; ;
�� ,QQVEUXFN ��(���� ��1���� 0LWWHUZHJ��� ; ;
�� %UHJHQ] ��(���� ��1���� 6HHVWDGW��3DUNSODW] ; ;
�� %UHJHQ] ��(���� ��1���� +DUG��:DOOVWU���� ; ;
�� %UHJHQ] ��(���� ��1���� :ROIXUW��%�W]HVWU������3DUNSODW] ; ;
�� %UHJHQ] ��(���� ��1���� .HQQHOEDFK��6SRUWSODW]VWU���6SRUWSODW] ; ;

.%���� �.DQDOEHOHJXQJVPHVVXQJ
163�� �1XW]��XQG�6W|USHJHOPHVVXQJ
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����$QKDQJ����8.:�6HQGHU�LQ�:LHQ
6HLWH��

6HQGHU :LHQ�� :LHQ�� :LHQ�� :LHQ�� :LHQ��
%H]HLFKQXQJ .DKOHQEHUJ +LPPHOKRI 1HXZDOGHJJ 'RQDXWXUP 5L)X�$UVHQDO
3URJUDPP 0+] N: 0+] N: 0+] N: 0+] N: 0+] N:
g� ���� ��� ���� ���
g��²�:LHQ ���� ��� ���� ��� ���� ����
g��²�%XUJHQODQG ���� ���
g��²�1LHGHU|VWHUUHLFK ���� ��� ����� ���
g� ���� ��� ����� ���
)0� ����� ��� ���� ������
5HJLRQDOUDGLR�²
:LHQ ²�$

���� ��
5HJLRQDOUDGLR�²
:LHQ ²�%

����� ��
5HJLRQDOUDGLR�²
1LHGHU|VWHUUHLFK

����� ���
/RNDOUDGLR�²
:LHQ ²�$

���� �����
/RNDOUDGLR�²
:LHQ ²�%

����� �����
/RNDOUDGLR�²
:LHQ ²�&

����� ����
/RNDOUDGLR�²
:LHQ ²�'

���� �����
(UVDW]�I�U�g��²�:LHQ���
�����0+]

���� ���
(UVDW]�I�U�g��²�:LHQ���
������0+]

����� ���
(UVDW]�I�U�)0���²�:LHQ���
�����0+]

����� ���
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����$QKDQJ����0HVVHUJHEQLVVH�LQ�:LHQ
6HLWH��

6HQGHU :LHQ� :LHQ�� :LHQ��
3URJUDPP g� g�� g� )0� g� g�� g� )0� g��
0HVVSXQNW�1U����.RRUGLQDWHQ :LHQ :LHQ :LHQ
� � ��(�������1���� 6 6 6 6 2 0 2 2 2
� � ��(�������1���� 6 6 6 6 2 2 0 2 2
� � ��(�������1���� 6 6 6 6 6 6 6 6 2
� � ��(�������1���� 6 6 6 6 6 6 6 6 2
� � ��(�������1���� 6 6 6 6 6 6 6 6 2
� � ��(�������1���� 6 6 6 6 6 6 6 6 2
� � ��(�������1���� 6 6 6 6 6 6 6 6 2
� � ��(�������1���� 6 6 6 6 6 6 6 6 2
� � ��(�������1���� 6 6 6 6 0 2 2 2 2

6  �6WHUHR�(PSIDQJ
0  �0RQR�(PSIDQJ
2  �NHLQ�(PSIDQJ
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����$QKDQJ����)UHTXHQ]EHOHJXQJ�LQ�:LHQ��%HWULHEVVHQGHU�
6HLWH��

0+] N: 6WDQGRUW 3URJUDPP 0+] N: 6WDQGRUW 3URJUDPP 0+] N: 6WDQGRUW 3URJUDPP

���� ���� �����
���� ���� �����
���� ���� ��� :LHQ� g��%/ �����
���� ��� :LHQ� g� ���� �����
���� ���� �����
���� ���� �����
���� ���� �����
���� ���� �����
���� ���� ��� :LHQ� g��:LHQ �����
���� ���� �����
���� ���� ����� ���� :LHQ� 5HJ�%
���� ���� :LHQ� 5HJ�$ ���� �����
���� ���� �����
���� ���� �����
���� ���� �����
���� ���� �����
���� ���� �����
���� ���� �����
���� ���� �����
���� ���� �����
���� ���� �����
���� ���� ����� ��� :LHQ� )0��3ODQXQJ
���� ���� �����
���� ���� ����� ����� :LHQ� )0�
���� ����� :LHQ� g��:LHQ ���� �����
���� ���� �����
���� ���� �����
���� ���� ����� ��� :LHQ� /RN�&
���� ���� �����
���� ���� �����
���� ���� �����
���� ���� �����
���� ���� �����
���� ���� �����
���� ���� ����� :LHQ� g��1g �����
���� ��� :LHQ� )0� ���� �����
���� ���� �����
���� ���� �����
���� ���� :LHQ� g��:LHQ ���� �����
���� ���� �����
���� ���� �����
���� ���� �����
���� ���� �����
���� ���� ����� ����� :LHQ� 5HJ�1g
���� ���� �����
���� ����� :LHQ� g� ���� �����
���� ���� �����
���� ��� :LHQ� g��3ODQXQJ ���� �����
���� ���� �����
���� ���� �����
���� ���� �����
���� ���� �����
���� ���� �����
���� ���� �����
���� ��� :LHQ� /RN�$ ���� ����� :LHQ� g� ����� ��� :LHQ� g��1g
���� ����� �����
���� ����� ��� :LHQ� g��3ODQXQJ �����
���� ����� �����
���� ����� ����� ��� :LHQ� /RN�%
���� ����� �����
���� ����� �����
���� ����� �����
���� ����� �����
���� ����� �����
���� ����� �����
���� ��� :LHQ� /RN�' ����� �����
���� �����
���� �����
���� ����� ��� :LHQ� g�
���� �����
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����$QKDQJ����6XEMHNWLYHU�+|UHLQGUXFN�GHU�5XQGIXQNYHUVRUJXQJ
6HLWH��

�� ,P�6HQGHJHELHW�GHU�/DQGHVKDXSWVWDGW�%UHJHQ]
3URJUDPP�g��²�)UHTXHQ]������0+]

%UHJHQ]
%UHJHQ]�6HHVWDGW��%UHJHQ]�=HQWUXP��+DUG�
*XWHU�(PSIDQJ�

/DXWHUEDFK
*XWHU�(PSIDQJ�

:ROIXUW
9HUVRUJXQJ�PLW�5DXVFKHLQEU�FKHQ�

.HQQHOEDFK
6FKOHFKWHU�(PSIDQJ

�� ,P�6HQGHJHELHW�GHU�/DQGHVKDXSWVWDGW�*UD]
3URJUDPP�g��²�)UHTXHQ]������0+]

$XWREDKQ�$����:LHQ���9LOODFK
9RQ�$XVIDKUW�3LQNDIHOG�ELV�*OHLVGRUI�JXWHU�(PSIDQJ�
.QRWHQ�*UD]�:HVW�ELV�$XVIDKUW�0RGULDFK�JXWHU�(PSIDQJ�
$E $XVIDKUW�0RGULDFK��EHU�3DFNVDWWHO�]XU�$XVIDKUW�/DYDQWWDO�YHUVFKOHFKWHUW�VLFK�GHU�(PSIDQJ�

%XQGHVVWUD�H�����YRQ�*OHLVGRUI�ELV�:HL]
*XWHU�(PSIDQJ�

%XQGHVVWUD�H�����YRQ�:HL]�QDFK�*UD]
*XWHU�(PSIDQJ�

*UD]
6WDGW�*UD]�JXWHU�(PSIDQJ�

�� ,P�6HQGHJHELHW�GHU�/DQGHVKDXSWVWDGW�,QQVEUXFN
3URJUDPP�g��²�)UHTXHQ]������0+]

$XWREDKQ�$�����.XIVWHLQ���,PVW
$XVIDKUW�-HQEDFK�ELV�$XVIDKUW�+DOO�]HLWZHLVH�6W|UXQJHQ��YHUPXWOLFK�GXUFK�5HIOH[LRQHQ�
$XVIDKUW�,QVEUXFN�ELV�$XVIDKUW�7HOIV�JXWHU�(PSIDQJ�
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$QKDQJ��
6HLWH �

%XQGHVVWUD�H������7HOIV�ELV�1DVVHUHLWK
*XWHU�(PSIDQJ�

%XQGHVVWUD�H������1DVVHUHLWK�ELV�)HUQSDVV
9RQ�1DVVHUHLWK�ELV�]XP�)HUQSDVV�YHUVFKOHFKWHUW�VLFK�GHU�(PSIDQJ�

6WDGW ,QQVEUXFN
(PSIDQJ�OHLFKW�JHVW|UW��YHUPXWOLFK�GXUFK�5HIOH[LRQHQ��

�� ,P�6HQGHJHELHW�GHU�/DQGHVKDXSWVWDGW�.ODJHQIXUW
3URJUDPP�g��²�)UHTXHQ]������0+]

$XWREDKQ�$����:LHQ���9LOODFK
$XVIDKUW�9|ONHUPDUNW�ELV�$XVIDKUW�*UDIHQVWHLQ�VFKOHFKWHU�(PSIDQJ�
$XVIDKUW�*UDIHQVWHLQ��.ODJHQIXUW��3|UWVFKDFK�ELV�9LOODFK�JXWHU�(PSIDQJ�

.ODJHQIXUW
,Q�GHU�6WDGW�.ODJHQIXUW�YHUVFKOHFKWHUW�VLFK�GHU�(PSIDQJ�LP�6�GHQ��6W��5XSUHFKW��
6WDGW�.ODJHQIXUW�XQG�DXI�GHU�1RUGVHLWH�YRQ�.ODJHQIXUW�JXWHU�(PSIDQJ�
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