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0LW ]XQHKPHQGHU *OREDOLVLHUXQJ GHU 8QWHUQHKPHQVWlWLJNHLW XQG GHP VWlUNHU ZHUGHQGHQ 6WDQGRUW�

ZHWWEHZHUE JHZLQQHQ DXFK GLH UHFKWOLFKHQ XQG DGPLQLVWUDWLYHQ 5DKPHQEHGLQJXQJHQ� PLW GHQHQ

GLH HXURSlLVFKH ,QGXVWULH NRQIURQWLHUW LVW� DQ %HGHXWXQJ� $UW XQG (QWZLFNOXQJ GLHVHU 5DKPHQEHGLQ�

JXQJHQ ZLUNHQ VLFK DXI GLH .RQNXUUHQ]IlKLJNHLW GHU 6WDQGRUWH XQG GHU 8QWHUQHKPHQ DXV� 'LHVH (U�

NHQQWQLV YHUDQOD�WH GLH (XURSlLVFKH .RPPLVVLRQ� LQ =XVDPPHQZLUNHQ PLW HLQHU $Q]DKO YRQ (8�

0LWJOLHGVOlQGHUQ LQ GHU HUVWHQ -DKUHVKlOIWH ���� HLQH LQWHUQDWLRQDOH %HQFKPDUNLQJ�6WXGLH GXUFK�

I�KUHQ ]X ODVVHQ� (V JLQJ GDEHL XP GLH )UDJH� ZLH LQ HLQ]HOQHQ /lQGHUQ GLH *HQHKPLJXQJVYHUIDK�

UHQ I�U %HWULHEVDQODJHQ JHVWDOWHW VLQG XQG ZDV GDUDQ YHUEHVVHUW ZHUGHQ N|QQWH�

(V ZXUGHQ ,QSXW�%HQFKPDUNV TXDQWLWDWLYHU $UW LGHQWLIL]LHUW� ZLH HWZD GLH =DKO GHU LQYROYLHUWHQ 6DFK�

YHUVWlQGLJHQ� GHQ =HLWDXIZDQG I�U GDV 9HUIDKUHQ VRZLH GLH GDEHL DQIDOOHQGHQ .RVWHQ� 'DU�EHU

KLQDXV ZXUGHQ 2XWSXW�%HQFKPDUNV� ZLH HWZD GLH 9RUKHUVHKEDUNHLW GHV 3UR]HVVHV� GLH *HVWDOWEDU�

NHLW GHV 9HUIDKUHQV XQG GLH 4XDOLWlW GHU (QWVFKHLGXQJ HUKREHQ VRZLH 3UR]H��%HQFKPDUNV − LQ GHU
8QWHUQHKPHQVVSKlUH� LQ GHU %HK|UGHQVSKlUH� LQ GHU .RPPXQLNDWLRQ ]ZLVFKHQ EHLGHQ − DQDO\VLHUW�
GLH GXUFKZHJV TXDOLWDWLYHU $UW ZDUHQ� 6FKOLH�OLFK ZXUGHQ HLQ �%HVWHU 3UR]H�� VRZLH GLH 8PVWlQGH�

GLH GLHVHQ EHJ�QVWLJHQ ��(QDEOHU�� KHUDXVJHDUEHLWHW XQG ]XOHW]W (PSIHKOXQJHQ IRUPXOLHUW� ZLH (OH�

PHQWH GLHVHV �%HVWHQ 3UR]HVVHV� DXI �1RUPDOH 3UR]HVVH� �EHUWUDJHQ XQG GLHVH HQWVSUHFKHQG YHU�

EHVVHUW ZHUGHQ N|QQWHQ�

(V ]HLJWH VLFK� GD� GLH *HQHKPLJXQJVYHUIDKUHQ I�U %HWULHEVDQODJHQ LQ YLHOHQ *HELHWHQ gVWHUUHLFKV

KHXWH VFKRQ ZHVHQWOLFK UDVFKHU XQG LQ EHVVHUHU 4XDOLWlW DEODXIHQ DOV QRFK YRU HLQLJHQ -DKUHQ�

=DKOUHLFKH (LQ]HOEHK|UGHQ KDEHQ EHUHLWV LKUH RUJDQLVDWRULVFKHQ 0|JOLFKNHLWHQ JHQXW]W XQG LP

5DKPHQ GHU EHVWHKHQGHQ *HVHW]HVODJH LKUH LQWHUQHQ 9RUJlQJH YHUEHVVHUW� 'LH UHJLRQDOHQ 8QWHU�

VFKLHGH VLQG DEHU QRFK JUR�� 'HPJHJHQ�EHU NRQQWH LP %HUHLFK GHU %DXYHUIDKUHQ HLQH lKQOLFKH

(QWZLFNOXQJ QLFKW IHVWJHVWHOOW ZHUGHQ� KLHU KDW HV ELVKHU QXU SXQNWXHOOH $QVlW]H I�U 9HUEHVVHUXQJHQ

JHJHEHQ�

,QVJHVDPW NDQQ VRZRKO LP %HUHLFK GHU %HK|UGHQ DOV DXFK LP %HUHLFK GHU 8QWHUQHKPHQ QRFK YLHO

DQ ]XVlW]OLFKHU (IIL]LHQ] JHZRQQHQ ZHUGHQ� 'DV YROOVWlQGLJH $XIODVVHQ DOOHU $XJHQVFKHLQVYHU�

KDQGOXQJHQ ]lKOW VLFKHU QLFKW GD]X� GLHVH KDEHQ VLFK JU|�WHQWHLOV EHZlKUW� $XFK GLH $XVVFKDOWXQJ

GHU 1DFKEDUQ DXV GHQ 9HUIDKUHQ LVW QLFKW ]LHOI�KUHQG� :RKO DEHU NDQQ HLQ JDQ]HV %�QGHO DQGHUHU

9HUEHVVHUXQJVPD�QDKPHQ YRUJHVFKODJHQ ZHUGHQ� ,P %HUHLFK GHU /HJLVWLN EHWUHIIHQ GLHVH GDV *H�

ZHUEHUHFKW� GDV =XVDPPHQVSLHO ]ZLVFKHQ *HZHUEHUHFKW XQG %DXUHFKW VRZLH GDV 'LHQVWUHFKW XQG

VLQG ZDKUVFKHLQOLFK QXU OlQJHUIULVWLJ UHDOLVLHUEDU� ,P %HUHLFK GHU $GPLQLVWUDWLRQ KLQJHJHQ XQG QRFK

PHKU LP %HUHLFK GHU ,QIRUPDWLRQ ZlUHQ YLHOH 0D�QDKPHQ EHL LP ZHVHQWOLFKHQ XQYHUlQGHUWHU *H�

VHW]HVODJH SUDNWLVFK VRIRUW GXUFKI�KUEDU� ZHQQ GLH %HK|UGHQ �*HPHLQGHQ� 0DJLVWUDWH� %H�

]LUNVKDXSWPDQQVFKDIWHQ� /DQGHVUHJLHUXQJHQ� LKUH RUJDQLVDWRULVFKHQ 0|JOLFKNHLWHQ XQG (UPHVVHQV�

VSLHOUlXPH DXVVFK|SIWHQ� 9LHOHV OLHJW DXFK DQ GHU SHUV|QOLFKHQ (LQVWHOOXQJ GHU KDQGHOQGHQ 3HUVR�

QHQ DXI GHU %HK|UGHQVHLWH XQG DXFK DXI GHU 6HLWH GHU 8QWHUQHKPHQ�

'LH GXUFK YRUKDQGHQH %HLVSLHOH EHOHJEDUHQ (UIROJVFKDQFHQ Z�UGHQ HUKHEOLFKH %HP�KXQJHQ

UHFKWIHUWLJHQ� ZREHL − ]XPLQGHVW LQ gVWHUUHLFK − HLQH ZHLWHUH 9HUN�U]XQJ GHU 9HUIDKUHQVGDXHU QLFKW
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PHKU �EHUDOO LP 9RUGHUJUXQG VWHKW� ,P %HUHLFK HLQ]HOQHU *HZHUEHEHK|UGHQ ZXUGH VFKRQ VR HWZDV

ZLH HLQH RSWLPDOH 9HUIDKUHQVGDXHU HUUHLFKW� GHUHQ ZHLWHUH 9HUN�U]XQJ XQWHU 8PVWlQGHQ EHUHLWV

(LQEX�HQ LQ GHU 4XDOLWlW GHV (UJHEQLVVHV PLW VLFK EULQJHQ N|QQWH� :LFKWLJHU ZlUHQ − QHEHQ HLQHU
DOOJHPHLQHQ $QZHQGXQJ GHU YLHOHURUWV VFKRQ HUUHLFKWHQ 9HUIDKUHQVEHVFKOHXQLJXQJHQ LQ JDQ]

gVWHUUHLFK − 9HUEHVVHUXQJHQ EHL GHQ LQWHUQHQ $EOlXIHQ LQ GHQ %HK|UGHQ XQG GDPLW HLQKHUJH�
KHQGH *HZLQQH DQ 3ODQXQJVVLFKHUKHLW� DQ GHU 4XDOLWlW GHU (QWVFKHLGXQJHQ XQG LQVJHVDPW DQ GHU

$N]HSWDQ] EHL GHQ 8QWHUQHKPHQ XQG LQ GHU gIIHQWOLFKNHLW�

%HL GHQ %DXYHUIDKUHQ KLQJHJHQ OLHJW GLH (QWZLFNOXQJ QRFK HLQHQ 6FKULWW ]XU�FN� +LHU N|QQWHQ GXUFK

JHHLJQHWH 0D�QDKPHQ QRFK IXQGDPHQWDOH 9HUEHVVHUXQJHQ XQG LQVEHVRQGHUH DXFK %HVFKOHXQL�

JXQJHQ HU]LHOW ZHUGHQ�
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'LH 5HSXEOLN gVWHUUHLFK� YHUWUHWHQ GXUFK GDV %XQGHVPLQLVWHULXP I�U ZLUWVFKDIWOLFKH $QJHOHJHQKHL�

WHQ� KDW GDV gVWHUUHLFKLVFKH ,QVWLWXW I�U :LUWVFKDIWVIRUVFKXQJ EHDXIWUDJW� HLQH %HQFKPDUNLQJ�6WXGLH

]X HUVWHOOHQ� *HJHQVWDQG GHU 8QWHUVXFKXQJ VLQG $UW� 8PIDQJ XQG 'DXHU YRQ EHK|UGOLFKHQ *H�

QHKPLJXQJHQ I�U LQGXVWULHOOH %HWULHEVDQODJHQ LQ gVWHUUHLFK� 'LHVH 6WXGLH LVW 7HLO HLQHV JU|�HUHQ

3URMHNWHV� GDV − DXI ,QLWLDWLYH GHU |VWHUUHLFKLVFKHQ %XQGHVUHJLHUXQJ − LQ .RRSHUDWLRQ PLW GHU (XUR�
SlLVFKHQ .RPPLVVLRQ YHUJOHLFKEDUH 8QWHUVXFKXQJHQ DXV PHKUHUHQ (8�/lQGHUQ ]X HLQHU LQWHUQD�

WLRQDOHQ 8QWHUVXFKXQJ ]XVDPPHQI�KUW� 'LH *UXQGLGHH EHVWHKW GDULQ� GD� QHEHQ OHJLVODWLYHQ XQG

ILVNDOLVFKHQ 0D�QDKPHQ YRU DOOHP GHU %HUHLFK GHU |IIHQWOLFKHQ 'LHQVWOHLVWXQJHQ LP ZHLWHVWHQ 6LQQ

GXUFK JH]LHOWH (IIL]LHQ]VWHLJHUXQJ ]XU (UK|KXQJ GHU :HWWEHZHUEVIlKLJNHLW GHU HXURSlLVFKHQ ,QGX�

VWULH EHLWUDJHQ NDQQ�

1HEHQ HLQHU 'DUVWHOOXQJ GHU OHJLVODWLYHQ 5DKPHQEHGLQJXQJHQ� GLH YRP %XQGHVPLQLVWHULXP I�U

ZLUWVFKDIWOLFKH $QJHOHJHQKHLWHQ EHLJHVWHXHUW ZXUGH� ZXUGHQ GLH $EOlXIH YRQ JHZHUEOLFKHQ *H�

QHKPLJXQJVYHUIDKUHQ XQG YRQ %DXYHUIDKUHQ XQWHUVXFKW� 0LW +LOIH YRQ VHFKV )DOOVWXGLHQ ZXUGHQ

HLQ]HOQH NRQNUHWH 9HUIDKUHQ LQ YHUVFKLHGHQHQ %UDQFKHQ� %HWULHEVJU|�HQ XQG %XQGHVOlQGHUQ PLW

+LOIH GHV %HQFKPDUNLQJ�$QVDW]HV DQDO\VLHUW� -HGHU )DOO ZDU VRZRKO DXV GHU 6LFKW GHU EHWURIIHQHQ

8QWHUQHKPHU DOV DXFK DXV GHU 6LFKW GHU GDPLW EHID�WHQ %HK|UGHQ ]X EHWUDFKWHQ� ,QWHQVLYLQWHUYLHZV

PLW 9HUWUHWHUQ GHU %HK|UGHQ XQG GHU 8QWHUQHKPHQ ZDUHQ GXUFK]XI�KUHQ XQG YRUKDQGHQH 8QWHUOD�

JHQ ZDUHQ DXV]XZHUWHQ�

,Q gVWHUUHLFK ZXUGH HLQH EHVRQGHUV J�QVWLJH 6LWXDWLRQ I�U HLQH 6WXGLH GLHVHU $UW YRUJHIXQGHQ� ,P

5DKPHQ HLQHU VFKRQ VHLW OlQJHUHP LQ *DQJ EHILQGOLFKHQ SROLWLVFKHQ 'LVNXVVLRQ �EHU GLH 1HXGHIL�

QLWLRQ GHV 6WDDWHV LQ *HVHOOVFKDIW XQG :LUWVFKDIW ZLUG KLHU VHLW -DKUHQ DXFK GDV �%HWULHEVDQODJHQ�

UHFKW� |IIHQWOLFK GLVNXWLHUW� $X�HUGHP VLQG LQ gVWHUUHLFK YLHOH %HK|UGHQ DXI YHUVFKLHGHQHQ (EHQHQ

VFKRQ VHLW HLQLJHU =HLW GDEHL� YRQ VLFK DXV GLH EHL LKQHQ DEODXIHQGHQ 9HUIDKUHQ ]X �EHUGHQNHQ XQG

QDFK 0|JOLFKNHLW ]X YHUEHVVHUQ� ,Q GLHVHU $WPRVSKlUH VWLH� GDV YRUOLHJHQGH 3URMHNW EHL GHQ %HK|U�

GHQ� EHL GHQ 9HUElQGHQ XQG DXFK EHL YLHOHQ 8QWHUQHKPHQ DXI JUR�HV ,QWHUHVVH XQG .RRSHUDWLRQV�

EHUHLWVFKDIW�

9RQ GHQ XQWHUVXFKWHQ VHFKV ,QYHVWLWLRQVIlOOHQ ZXUGH HLQHU �EHU HLQHQ SHUV|QOLFKHQ .RQWDNW ]XP

8QWHUQHKPHQ XQG HLQ ]ZHLWHU �EHU HLQHQ SHUV|QOLFKHQ .RQWDNW ]X HLQHP %HK|UGHQOHLWHU DXVILQGLJ

JHPDFKW� 'LH $XVZDKO GHU DQGHUHQ YLHU )lOOH ZXUGH LQ $EVSUDFKH PLW GHQ /DQGHVUHJLHUXQJHQ VR�

ZLH PLW GHQ GLH 9HUIDKUHQ GXUFKI�KUHQGHQ %H]LUNVYHUZDOWXQJVEHK|UGHQ YRUJHQRPPHQ� 'LH YHU�

DQWZRUWOLFKHQ %HDPWHQ GLHVHU %HK|UGHQ VWHOOWHQ GDQQ GHQ .RQWDNW ]X GHQ 8QWHUQHKPHQ KHU XQG

VFKOXJHQ LQ $EVSUDFKH PLW GLHVHQ GLH NRQNUHWHQ ,QYHVWLWLRQVIlOOH YRU� )�U GLH 9HUHLQEDUXQJ XQG

'XUFKI�KUXQJ GHU ,QWHUYLHZV ZDUHQ ]DKOUHLFKH 7HOHIRQDWH XQG (�0DLOV VRZLH PHKUHUH 5HLVHQ ]X GHQ

6WDQGRUWHQ GHU DXVJHZlKOWHQ 8QWHUQHKPHQ XQG GHU I�U VLH ]XVWlQGLJHQ |UWOLFKHQ %HK|UGHQ QRW�

ZHQGLJ�

(LQH HQJH .RRSHUDWLRQ ]ZLVFKHQ GHP :,)2� GHP %XQGHVPLQLVWHULXP I�U ZLUWVFKDIWOLFKH $QJHOH�

JHQKHLWHQ �GHP XQWHU DQGHUHP I�U VHLQH 0LWKLOIH EHL GHU .RQWDNWQDKPH PLW GHQ %HK|UGHQ ]X GDQ�

NHQ LVW�� GHU (XURSlLVFKHQ .RPPLVVLRQ XQG GHQ DQGHUHQ DQ GHP 3URMHNW WHLOQHKPHQGHQ /lQGHUQ

ZDU HLQ 7HLO GHU $XIJDEH�
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'LH $EOlXIH GHU EHK|UGOLFKHQ 9HUIDKUHQ LP =XVDPPHQKDQJ PLW GHU *HQHKPLJXQJ YRQ %HWULHEV�

DQODJHQ ZDUHQ LQ gVWHUUHLFK LQ GHQ OHW]WHQ -DKUHQ VFKRQ PHKUPDOV *HJHQVWDQG YRQ 8QWHUVXFKXQ�

JHQ� 3UDNWLVFK DOOH GLHVH 8QWHUVXFKXQJHQ JLQJHQ YRQ HLQHU JUR�HQ =DKO YRQ 8QWHUVXFKXQJVIlOOHQ

DXV XQG EHVFKlIWLJWHQ VLFK VFKZHUSXQNWPl�LJ PLW GHU 'DXHU GHU JHZHUEHUHFKWOLFKHQ 9HUIDKUHQ� PLW

IROJHQGHQ (UJHEQLVVHQ�

� $QIDQJ GHU QHXQ]LJHU -DKUH GDXHUWHQ ��� XQWHUVXFKWH *HQHKPLJXQJVIlOOH LQ JDQ] gVWHUUHLFK

YRQ GHU $QWUDJVWHOOXQJ ELV ]XU %HVFKHLGHUVWHOOXQJ LP 'XUFKVFKQLWW ��� 7DJH� ��� ZXUGHQ LQ

PD[LPDO GUHL 0RQDWHQ DEJHVFKORVVHQ� ��� GDXHUWHQ OlQJHU DOV HLQ -DKU���

� (WZDV VSlWHU GDXHUWHQ YRQ LQVJHVDPW ��� XQWHUVXFKWHQ )lOOHQ LQ I�QI %XQGHVOlQGHUQ GLH 9HU�

IDKUHQ LP (UKHEXQJV]HLWUDXP $QIDQJ ���� ELV 0LWWH ���� YRQ GHU $QWUDJVWHOOXQJ ELV ]XU %H�

VFKHLGHUVWHOOXQJ LP 'XUFKVFKQLWW ��� 7DJH� LP (UKHEXQJV]HLWUDXP YRQ 0LWWH ���� ELV (QGH

���� QXU PHKU ��� 7DJH� 1DFK -XQL ���� ZXUGHQ ��� DOOHU 9HUIDKUHQ LQQHUKDOE YRQ

�� 7DJHQ DEJHZLFNHOW� =ZLVFKHQ GHQ XQWHUVXFKWHQ 9HUZDOWXQJVHLQKHLWHQ JDE HV HUKHEOLFKH

8QWHUVFKLHGH LQ GHU 9HUIDKUHQVGDXHU���

� ,Q HLQHP DQGHUHQ %XQGHVODQG ZXUGH GLH GXUFKVFKQLWWOLFKH 9HUIDKUHQVGDXHU YRQ ��� 7DJHQ LP

-DKU ���� NRQWLQXLHUOLFK DXI QXQPHKU �� 7DJH JHVHQNW���

� ,Q HLQHU %H]LUNVYHUZDOWXQJVEHK|UGH NRQQWH GLH GXUFKVFKQLWWOLFKH 9HUIDKUHQVGDXHU GXUFK RUJD�

QLVDWRULVFKH 0D�QDKPHQ YRQ ��� 7DJHQ LP -DKUH ���� DXI UXQG �� 7DJH LP -DKUH ���� JH�

VHQNW ZHUGHQ� ���� HUKLHOWHQ PHKU DOV ��� DOOHU $QVXFKHQ LQQHUKDOE YRQ I�QI ELV VHFKV :R�

FKHQ HLQHQ %HVFKHLG� =XVlW]OLFK ZXUGH LQ GLHVHQ -DKUHQ DXFK QRFK GHU %HVFKlIWLJWHQVWDQG GLH�

VHU %HK|UGH UHGX]LHUW���

2IIHQVLFKWOLFK KDEHQ GLH 5DWLRQDOLVLHUXQJVEHP�KXQJHQ YLHOHU |VWHUUHLFKLVFKHU %HK|UGHQ VFKRQ ]X

EHDFKWOLFKHQ (UIROJHQ JHI�KUW� GLH YRQ GHQ EHWURIIHQHQ %�UJHUQ XQG 8QWHUQHKPHQ DXFK DQHUNDQQW

ZHUGHQ� 'LHVH 9HUIDKUHQVRSWLPLHUXQJHQ ILQGHQ WHLOZHLVH DXI GHU (EHQH GHU %H]LUNVYHUZDOWXQJVEH�

K|UGHQ VWDWW� WHLOZHLVH DEHU DXFK DXI GHU (EHQH GHU %XQGHVOlQGHU� 6R ZHUGHQ KHXWH ]XPLQGHVW LQ

]ZHL %XQGHVOlQGHUQ IDVW ��� DOOHU $QODJHQYHUIDKUHQ LQQHUKDOE YRQ GUHL 0RQDWHQ HUOHGLJW� ,Q HL�

QHP ZHLWHUHQ ZHUGHQ �%OLW]YHUIDKUHQ� LQ GUHL :RFKHQ HUOHGLJW� �EHU ��� GHU 9HUIDKUHQ LQQHUKDOE

YRQ ]ZHL 0RQDWHQ�

,Q GHU KLHU YRUOLHJHQGHQ 6WXGLH ZHUGHQ ]XP 7HLO HWZDV OlQJHUH 9HUIDKUHQVGDXHUQ GDUJHVWHOOW� 'DV

KDW VHLQHQ *UXQG GDULQ� GD� − ]XP 8QWHUVFKLHG ]X DOOHQ IU�KHUHQ 8QWHUVXFKXQJHQ − GLH LQIRUPHO�
OHQ 9RUYHUIDKUHQ PLW LQ GLH %HREDFKWXQJ HLQEH]RJHQ ZXUGHQ� 'DU�EHU KLQDXV ZXUGH YHUVXFKW� GHP

�� +XEHU� :�� �'DXHU XQG 9HU]|JHUXQJVIDNWRUHQ GHU *HQHKPLJXQJVYHUIDKUHQ − (UJHEQLVVH HLQHU 8QWHUQHKPHUEH�

IUDJXQJ�� LQ 6FKZDU]HU� 6W� �+UVJ��� �'LH %HVFKOHXQLJXQJ YRQ %HWULHEVDQODJHQJHQHKPLJXQJHQ�� :LHQ �����

�� *U�Q� 2� HW DO�� �*HQHKPLJXQJVYHUIDKUHQ EHL %HWULHEVDQODJHQ�� :LHQ �����

�� 3UHVVHEHULFKW �/HVHUEULHI� -XOL �����

�� gEHUVHGHU� -�� �%HVFKOHXQLJXQJ GHU %HWULHEVDQODJHQYHUIDKUHQ�� 9RUWUDJ� JHKDOWHQ LP 1RYHPEHU ���� LQ :LHQ�
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3UREOHP QLFKW QXU �EHU GLH =HLWDFKVH� VRQGHUQ �EHU HLQHQ P|JOLFKVW XPIDVVHQGHQ %HQFKPDUNLQJ�

$QVDW] QlKHU]XNRPPHQ�

=LHO GHV %HQFKPDUNLQJ LVW HV�

� 3UR]HVVH ]X YHUVWHKHQ�

� 3UR]HVVH XQG LKUH %HGLQJXQJHQ ]X DQDO\VLHUHQ XQG PLW JOHLFKDUWLJHQ 3UR]HVVHQ LQ DQGHUHQ 2U�

JDQLVDWLRQHQ ]X YHUJOHLFKHQ�

� DXVVDJHIlKLJH .ULWHULHQ I�U GLH %HZHUWXQJ GHU 3UR]HVVH ]X ILQGHQ�

� DQKDQG GHU .ULWHULHQ GHQ �EHVWHQ 3UR]H�� XQG VHLQH %HGLQJXQJHQ IHVW]XOHJHQ�

� XQG VFKOLH�OLFK GLH hEHUWUDJXQJVP|JOLFKNHLWHQ GHU %HGLQJXQJHQ I�U GHQ �EHVWHQ 3UR]H�� DXI

DOOH DQGHUHQ 3UR]HVVH KHUDXV]XILQGHQ XQG ]X Q�W]HQ�

(V JHQ�JW DOVR QLFKW� HLQH �0H�ODWWH� ]X GHILQLHUHQ� �9LHOPHKU VROOHQ GLH (UNHQQWQLVVH DXV GHU $QD�

O\VH XQG GHP 9HUJOHLFK GD]X JHQXW]W ZHUGHQ� 9HUEHVVHUXQJHQ DQ GHQ 3UR]HVVHQ ]X HU]LHOHQ�����

(V JLOW� �%HVWH 3UR]HVVH� �%HVW 3UDFWLFHV� DXI]XVS�UHQ� XP YRQ LKQHQ ]X OHUQHQ� 'DEHL KDQGHOW HV VLFK

DOOHUGLQJV XP HLQHQ UHODWLYHQ %HJULII� GHQ PDQ LP ZDKUHQ :RUWVLQQ NDXP DQWUHIIHQ ZLUG� 'LH DE�

VROXWH XQG YROOVWlQGLJ NRSLHUEDUH �%HVW 3UDFWLFH� JLEW HV QLFKW� HV JHKW YLHOPHKU GDUXP� DXV HU�

NDQQWHQ EHVWHQ 3UR]HVVHQ HLQ]HOQH (OHPHQWH KHUDXV]XJUHLIHQ XQG LQ HQWVSUHFKHQG DGDSWLHUWHU )RUP

DXI DQGHUH 6LWXDWLRQHQ ]X �EHUWUDJHQ� 'LH ZHVHQWOLFKH 9RUDXVVHW]XQJ GDI�U LVW DEHU GDV YROOVWlQ�

GLJH 9HUVWHKHQ GHU 9RUJlQJH XQG GDV (UNHQQHQ YRQ 9RU]�JHQ XQG 6FKZlFKHQ�

,Q GHU KLHU YRUOLHJHQGHQ 6WXGLH ZXUGH QXU HLQH NOHLQH =DKO YRQ ,QYHVWLWLRQVIlOOHQ XQWHUVXFKW� GLHV

DEHU VHKU GHWDLOOLHUW LQ )RUP YRQ XPIDVVHQGHQ )DOOVWXGLHQ� 'LH HLQ]HOQHQ 9HUIDKUHQVDEOlXIH ZXUGHQ

KLQVLFKWOLFK LKUHU NRQNUHWHQ %HGLQJXQJHQ LP 'HWDLO HUKREHQ� GLH 9HUIDKUHQVSKDVHQ ZXUGHQ DQDO\�

VLHUW XQG PLWHLQDQGHU YHUJOLFKHQ� =LHO ZDU GLH (QWZLFNOXQJ YRQ %HQFKPDUNV I�U GHQ ,QSXW� I�U GHQ

2XWSXW XQG GHQ 3UR]H�� 'LHV HUP|JOLFKWH HLQHQ 9HUJOHLFK ]ZLVFKHQ GHQ 9HUIDKUHQ XQG GLH ,GHQWLIL�

NDWLRQ HLQHV �EHVWHQ 9HUIDKUHQV� VRZLH GLH 'DUVWHOOXQJ GHU 8PVWlQGH� GLH GLHVHV HUP|JOLFKHQ

�HQDEOHU� RGHU EHKLQGHUQ �GLVDEOHU�� 6FKOLH�OLFK ZXUGHQ 9RUVFKOlJH I�U 0D�QDKPHQ HQWZLFNHOW� GLH

HLQH hEHUWUDJXQJ YRQ (OHPHQWHQ RGHU %HGLQJXQJHQ GHV �EHVWHQ 9HUIDKUHQV� DXI GLH QRUPDOHQ

9HUIDKUHQ HUP|JOLFKHQ VROOHQ�

�� %HUFKWROG� 6W�� �7UDLQLQJVSURJUDPP RQ 4XDOLW\ 0DWWHUV � 0RGXOH %HQFKPDUNLQJ� �(852&+$0%5(6�� 0DQXVNULSW�

:LHQ �����
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'HU %HUHLFK $QODJHQJHQHKPLJXQJHQ LVW LQ gVWHUUHLFK HLQ 7HLO GHU +RKHLWVYHUZDOWXQJ� gVWHUUHLFK LVW

EXQGHVVWDDWOLFK DXIJHEDXW� %XQGHVJHVHW]H ZHUGHQ YRP 3DUODPHQW EHVFKORVVHQ XQG YRQ GHQ %XQ�

GHVPLQLVWHULHQ YROO]RJHQ�

gVWHUUHLFK KDW QHXQ %XQGHVOlQGHU PLW HLJHQHU *HVHW]JHEXQJ �/DQGWDJH� XQG 9HUZDOWXQJ�

:HLWHUV JLEW HV �� 6WlGWH PLW HLJHQHP 6WDWXW� �� SROLWLVFKH %H]LUNH XQG ����� *HPHLQGHQ PLW MH�

ZHLOV HLJHQHQ 9HUZDOWXQJHQ�

8QPLWWHOEDUH %XQGHVYHUZDOWXQJ� 'LH *HVHW]JHEXQJ XQG 9ROO]LHKXQJ HUIROJW GLUHNW GXUFK GHQ %XQG�

ZDV MHGRFK JHUDGH EHL $QODJHQJHQHKPLJXQJHQ HKHU VHOWHQ LVW�

0LWWHOEDUH %XQGHVYHUZDOWXQJ� 'LH *HVHW]JHEXQJ HUIROJW DXI %XQGHVHEHQH� 'LH 9ROO]LHKXQJ HUIROJW

GXUFK /DQGHVRUJDQH� *UXQGVlW]OLFK JLEW HV HLQHQ ]ZHLJOLHGULJHQ ,QVWDQ]HQ]XJ� GHU EHLP /DQ�

GHVKDXSWPDQQ HQGHW� ,Q $XVQDKPHIlOOHQ − XQG GLHV JLOW JHUDGH I�U GDV *HZHUEHUHFKW� GXUFK GDV
GLH $QODJHQJHQHKPLJXQJHQ JHUHJHOW VLQG − JLEW HV DXFK HLQH GULWWH ,QVWDQ]� 'LH HUVWH ,QVWDQ] �XQ�
WHUVWH 9HUZDOWXQJVHEHQH� LVW GLH VRJHQDQQWH %H]LUNVKDXSWPDQQVFKDIW� GLH ]ZHLWH ,QVWDQ] LVW GHU /DQ�

GHVKDXSWPDQQ� ,Q $XVQDKPHIlOOHQ LVW HLQH GULWWH ,QVWDQ] YRUJHVHKHQ� PHLVWHQV GDV MHZHLOV ]XVWlQ�

GLJH %XQGHVPLQLVWHULXP�

/DQGHVYHUZDOWXQJ� 'LH *HVHW]JHEXQJ XQG 9ROO]LHKXQJ HUIROJW GXUFK GDV /DQG� (UVWH ,QVWDQ] VLQG

ZLHGHU GLH %H]LUNVYHUZDOWXQJVEHK|UGHQ� ]ZHLWH ,QVWDQ] LVW GLH MHZHLOLJH /DQGHVUHJLHUXQJ�

,QVWDQ]HQ]�JH� )DOOV HLQH 3DUWHL JHJHQ GLH (QWVFKHLGXQJ GHU HUVWHQ ,QVWDQ] (LQVSUXFK HUKHEW� ZLUG

GDV 9HUIDKUHQ DQ GLH �EHUJHRUGQHWH ,QVWDQ] ZHLWHUJHJHEHQ�

'DV $OOJHPHLQH 9HUZDOWXQJVJHVHW] − $9* UHJHOW GHQ SULQ]LSLHOOHQ $EODXI GHU 9HUZDOWXQJV�

KDQGOXQJ� EHLVSLHOVZHLVH GLH PD[LPDOH /lQJH HLQHV 9HUIDKUHQV� 'LHVHV *HVHW] HUP|JOLFKW HV� GD�

DOOH 9HUIDKUHQ SULQ]LSLHOO JOHLFK DEJHZLFNHOW ZHUGHQ� (V LVW MHGRFK ]XP 7HLO QXU GDQQ DQ]XZHQGHQ�

ZHQQ QLFKW LQ DQGHUHQ 9HUZDOWXQJVYRUVFKULIWHQ − ZLH LQ GHU *HZHUEHRUGQXQJ − VSH]LHOOH 5HJHOXQ�
JHQ JHWURIIHQ ZXUGHQ� -HGH /DQGHVYHUZDOWXQJ KDW MHGRFK GLH 0|JOLFKNHLW� XQWHU JUXQGOHJHQGHU

(LQKDOWXQJ GHV DOOJHPHLQHQ 9HUZDOWXQJVJHVHW]HV GHWDLOOLHUWHUH 5HJHOXQJHQ I�U GLH 2UJDQLVDWLRQ GHV

9HUZDOWXQJVDEODXIHV ]X HUODVVHQ�

�� =XVDPPHQJHVWHOOW YRP %XQGHVPLQLVWHULXP I�U ZLUWVFKDIWOLFKH $QJHOHJHQKHLWHQ� -XOL ����� (V KDQGHOW VLFK KLHU XP GHQ
9HUVXFK HLQHU 'DUVWHOOXQJ GHU UHFKWOLFKHQ 9HUKlOWQLVVH LQ gVWHUUHLFK PLW GHP =LHO� GLHVH GHQ 0LWJOLHGHUQ GHU LQWHUQDWLR�

QDOHQ ([SHUWHQJUXSSH VR YHUVWlQGOLFK ZLH P|JOLFK ]X PDFKHQ� 9LHOH GLHVHU ([SHUWHQ KDEHQ NHLQH MXULVWLVFKHQ� VRQGHUQ

HKHU HLQHQ |NRQRPLVFKHQ +LQWHUJUXQG� XQG GLH PHLVWHQ VLQG YRQ QLFKW�HQJOLVFKHU 0XWWHUVSUDFKH� 'LHVH =XVDPPHQ�

VWHOOXQJ HUKHEW GDKHU QLFKW GHQ $QVSUXFK� DXI |VWHUUHLFKLVFKHU (EHQH HLQHU VWUHQJHUHQ MXULVWLVFK�IDFKOLFKHQ 3U�IXQJ VWDQG�

KDOWHQ ]X N|QQHQ�
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*HVHW]JHEXQJ XQG 9HUZDOWXQJ LQ gVWHUUHLFK

(EHQH *HVHW]JHEXQJ 9HUZDOWXQJ

%XQGHVHEHQH 1DWLRQDOUDW �3DUODPHQW� %XQGHVPLQLVWHU �%XQGHVPLQLVWHULHQ�

/DQGHHEHQH /DQGWDJ �/DQGHVSDUODPHQW� 2EHUVWH ,QVWDQ]�

D� PLWWHOEDUH %XQGHVYHUZDOWXQJ� /DQGHVKDXSWPDQQ
�-HZHLOLJH 6WHOOHQ LQ GHU /DQGHVEHK|UGH�

E� /DQGHVYHUZDOWXQJ� /DQGHVUHJLHUXQJ �MHZHLOLJH 6WHOOHQ
LQ GHU /DQGHVEHK|UGH�

(UVWH ,QVWDQ]�

6RZRKO I�U PLWWHOEDUH %XQGHVYHUZDOWXQJ XQG /DQGHVYHU�
ZDOWXQJ�

%H]LUNVKDXSWPDQQ �%H]LUNVYHUZDOWXQJVEHK|UGH�

*HPHLQGHHEHQH %�UJHUPHLVWHU

*)+ ��' 2 �- � �� � �" 

)�U GLH *HQHKPLJXQJ HLQHU %HWULHEVDQODJH LP 6LQQH GHU $EJUHQ]XQJ GHV 3URMHNWHV NRPPHQ VR�

ZRKO %XQGHVJHVHW]H DOV DXFK /DQGHVJHVHW]H ]XU $QZHQGXQJ� )�U GLH 9ROO]LHKXQJ VLQG YHUVFKLHGHQH

6WHOOHQ ]XVWlQGLJ�

(LQH JHZHUEOLFKH %HWULHEVDQODJH EHGDUI QDFK GHP .XPXODWLRQVSULQ]LS RIW PHKUHUHU %HZLOOLJXQJHQ

�%DXJHQHKPLJXQJ� ZDVVHUUHFKWOLFKH %HZLOOLJXQJ XVZ�� 'LH =HUVSOLWWHUXQJ EHZLUNW YHUZDOWXQJV|NR�

QRPLVFKH� EHWULHEVZLUWVFKDIWOLFKH XQG YHUIDKUHQVUHFKWOLFKH 3UREOHPH�

����� ��������������	
��	!��
��

�������������� *HZHUEHRUGQXQJ*HZHUEHRUGQXQJ

'DV �+DXSWJHVHW]� I�U $QODJHQJHQHKPLJXQJHQ LVW GLH *HZHUEHRUGQXQJ PLW LKUHQ 9HURUGQXQJHQ� LQ

ZHOFKHQ GHU $EODXI GHV *HQHKPLJXQJVYHUIDKUHQV XQG GLH WHFKQLVFKHQ %HUHLFKH JHUHJHOW VLQG� $XI

*UXQGODJH GHU *HZHUEHRUGQXQJ N|QQHQ ZHLWHUH GHWDLOOLHUWHUH 5HJHOXQJHQ �9HURUGQXQJHQ GHV

:LUWVFKDIWVPLQLVWHULXPV� HUODVVHQ ZHUGHQ� 'LHVH N|QQHQ DXI GHQ ]HLWOLFKHQ 9HUODXI GHV *HQHKPL�

JXQJVYHUIDKUHQV JUR�HQ (LQIOX� QHKPHQ�

0LW GHU *HZHUEHUHFKWVQRYHOOH ���� ZXUGHQ ZHLWHUH 6FKULWWH ]XU 9HUIDKUHQVYHUHLQIDFKXQJ XQG

�EHVFKOHXQLJXQJ JHVHW]W� :LFKWLJVWH 0D�QDKPH LVW ZRKO GLH 9HUIDKUHQVNRQ]HQWUDWLRQ� ZRQDFK DOOH

EXQGHVUHFKWOLFKHQ %HZLOOLJXQJVYHUIDKUHQ − PLW $XVQDKPH MHQHU QDFK � �� $EIDOOZLUWVFKDIWVJHVHW]
XQG GHU GHP 8PZHOWYHUWUlJOLFKNHLWVSU�IXQJVJHVHW] XQWHUOLHJHQGHQ − PLW GHP JHZHUEOLFKHQ %H�

WULHEVDQODJHQYHUIDKUHQ ]XVDPPHQ]XOHJHQ VLQG� 'DQDFK VLQG LP *HZHUEHYHUIDKUHQ DXFK GLH PD�

WHULHOOUHFKWOLFKHQ %HVWLPPXQJHQ GHU DQGHUHQ EXQGHVUHFKWOLFKHQ *HQHKPLJXQJVYHUIDKUHQ DQ]X�

ZHQGHQ� 'DPLW JLOW HLQH %HWULHEVDQODJHQJHQHKPLJXQJ DXFK DOV HQWVSUHFKHQGH *HQHKPLJXQJ

QDFK GLHVHQ 9HUZDOWXQJVYRUVFKULIWHQ�
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��������� 0LWZLUNHQGH %HK|UGHQ �5HJHOIDOO�

�� %H]LUNVYHUZDOWXQJVEHK|UGH� �� ,QVWDQ]

�� /DQGHVKDXSWPDQQ� �� ,QVWDQ]

���������� 'HILQLWLRQ GHU %HWULHEVDQODJH

8QWHU HLQHU JHZHUEOLFKHQ %HWULHEVDQODJH LVW MHGH |UWOLFK JHEXQGHQH (LQULFKWXQJ ]X YHUVWHKHQ� GLH

GHU (QWIDOWXQJ HLQHU JHZHUEOLFKHQ 7lWLJNHLW UHJHOPl�LJ ]X GLHQHQ EHVWLPPW LVW� %HVWLPPWH .ULWHULHQ

VLQG VRPLW

− GLH |UWOLFK JHEXQGHQH $QODJH�

− GLH JHZHUEOLFKH 7lWLJNHLW XQG

− GHUHQ UHJHOPl�LJH (QWIDOWXQJ LQ GHU $QODJH�

��������� *HQHKPLJXQJVSIOLFKW

1LFKW MHGH JHZHUEOLFKH %HWULHEVDQODJH LVW JHQHKPLJXQJVSIOLFKWLJ� *HQHKPLJXQJVSIOLFKWLJ VLQG (U�

ULFKWXQJ� %HWULHE XQG bQGHUXQJ HLQHU JHZHUEOLFKHQ %HWULHEVDQODJH QXU�

− ZHQQ EHVWLPPWH *HIlKUGXQJHQ XQG %HOlVWLJXQJHQ GURKHQ XQG

− GLH %HWULHEVDQODJH JHHLJQHW LVW� GLHVH *HIlKUGXQJHQ XQG %HOlVWLJXQJHQ KHUEHL]XI�KUHQ�

'LH SHUV|QOLFKHQ XQG VDFKOLFKHQ 6FKXW]J�WHU VRZLH GHU 3HUVRQHQNUHLV� GLH YRU %HHLQWUlFKWLJXQJHQ

JHVFK�W]W ZHUGHQ VROOHQ� ZHUGHQ ZLH IROJW XPVFKULHEHQ�

(LQH %HWULHEVDQODJH LVW JHQHKPLJXQJVSIOLFKWLJ� ZHQQ VLH JHHLJQHW LVW

� GDV /HEHQ RGHU GLH *HVXQGKHLW GHV *HZHUEHWUHLEHQGHQ� GHU YRP $UEHLWQHKPHUVFKXW] DXVJH�

QRPPHQHQ PLWWlWLJHQ )DPLOLHQDQJHK|ULJHQ� GHU 1DFKEDUQ RGHU GHU .XQGHQ ]X JHIlKUGHQ�

� GDV (LJHQWXP RGHU VRQVWLJH GLQJOLFKH 5HFKWH GHU 1DFKEDUQ ]X JHIlKUGHQ�

� GLH 1DFKEDUQ GXUFK *HUXFK� /lUP� 5DXFK� 6WDX� (UVFK�WWHUXQJ RGHU LQ DQGHUHU :HLVH ]X EHOl�

VWLJHQ�

� EHVWLPPWH |IIHQWOLFKH ,QWHUHVVHQ �5HOLJLRQVDXV�EXQJ LQ .LUFKHQ� 6WUD�HQYHUNHKU� *HZlVVHU�

VFKXW] HWF�� ]X EHHLQWUlFKWLJHQ�

��������� *HQHKPLJXQJVYHUIDKUHQ

'LH %HWULHEVDQODJHQJHQHKPLJXQJ LVW HLQ DQWUDJVEHG�UIWLJHU 9HUZDOWXQJVDNW� $QWUDJVEHUHFKWLJW LVW

GHU VSlWHUH �,QKDEHU�� (V HUIROJW NHLQH (LQOHLWXQJ YRQ $PWV ZHJHQ �DXFK ZHQQ HWZD UHFKWVZLGULJHU�

ZHLVH HLQH QLFKW JHQHKPLJWH $QODJH EHWULHEHQ ZLUG� RGHU GXUFK 1DFKEDUQ� (LQHP $QWUDJ VLQG GLH
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]XU %HXUWHLOXQJ GHV 3URMHNWV Q|WLJHQ 8QWHUODJHQ EHL]XVFKOLH�HQ� *HQHKPLJXQJVEHK|UGH LVW LQ GHU

5HJHO GLH %H]LUNVYHUZDOWXQJVEHK|UGH�

D�D� 1R1RUPUPDDOO EEHHZZLLOOOOLLJJXQXQJVJVSSIOIOLLFFKKWLWLJJHH $$QQOODJDJHHQQ

,P �QRUPDOHQ� %HZLOOLJXQJVYHUIDKUHQ LVW DEZHLFKHQG YRP $OOJHPHLQHQ 9HUZDOWXQJVJHVHW] ]ZLQJHQG

HLQH $XJHQVFKHLQVYHUKDQGOXQJ GXUFK]XI�KUHQ� GLH LP 0LWWHOSXQNW GHV 9HUIDKUHQV VWHKW� 6LH GLHQW

GHU %HZHLVDXIQDKPH DQ 2UW XQG 6WHOOH� =X LKU VLQG GLH (LJHQW�PHU GHU DQJUHQ]HQGHQ *UXQGVW�FNH

SHUV|QOLFK ]X ODGHQ� GLH �EULJHQ 1DFKEDUQ GXUFK $QVFKODJ LQ .HQQWQLV ]X VHW]HQ �

1DFKEDUQ P�VVHQ� XP 3DUWHLVWHOOXQJ ]X HUODQJHQ� VSlWHVWHQV EHL GHU $XJHQVFKHLQVYHUKDQGOXQJ

LKUH 5HFKWVSRVLWLRQ EHWUHIIHQGH (LQZHQGXQJHQ HUKHEHQ� 9HUVlXPHQ VLH GLHV� HQWVWHKW GLH 3DUWHL�

VWHOOXQJ QLFKW� 'LH 5HJHOXQJ LVW LKUHUVHLWV 9RUELOG I�U DQGHUH $QODJHQJHQHKPLJXQJHQ JHZRUGHQ�

E�E� 0LQG0LQGHHUEUEHHODODVVWHWHQQGGHH $Q$QODODJHJHQQ �Y�YHHUUHLHLQQIIDDFFKKWHV 9HUWHV 9HUIIDKUDKUHHQ�Q�

$QODJHQ� EHL ZHOFKHQ GDV $XIWUHWHQ YRQ )ROJHQ ]ZDU QLFKW DXVJHVFKORVVHQ LVW� EHL GHQHQ GLH )RO�

JHQ DEHU QXU HLQ JHULQJHV $XVPD� HUUHLFKHQ �PLQGHUEHODVWHQGH $QODJHQ� �%DJDWHOODQODJHQ��� XQ�

WHUOLHJHQ HLQHP YHUHLQIDFKWHQ 9HUIDKUHQ RKQH HLQH $XJHQVFKHLQVYHUKDQGOXQJ� (V ZLUG OHGLJOLFK DXI

*UXQG GHV $QWUDJV GLH %HVFKDIIHQKHLW GHU $QODJH IHVWJHVWHOOW XQG GLH DOOHQIDOOV HUIRUGHUOLFKHQ �$XI�

WUlJH� � $XIODJHQ� ]XP 6FKXW] GHU ,QWHUHVVHQ ]X HUWHLOW ��$XIWUDJVYHUIDKUHQ���

��������� *HQHKPLJXQJ

'LH *HQHKPLJXQJ I�U HLQH JHZHUEOLFKH %HWULHEVDQODJH LVW ]X HUWHLOHQ� ZHQQ

− GLH YRUDXVVHKEDUHQ *HIlKUGXQJHQ GHV /HEHQV XQG GHU *HVXQGKHLW VRZLH GHV (LJHQWXPV XQG

GHU GLQJOLFKHQ 5HFKWHQ GHU JHQDQQWHQ 3HUVRQHQ YHUPLHGHQ ZHUGHQ�

− GLH %HOlVWLJXQJHQ� %HHLQWUlFKWLJXQJHQ XQG QDFKWHLOLJHQ (LQZLUNXQJHQ DXI HLQ ]XPXWEDUHV 0D�

EHVFKUlQNW ZHUGHQ�

− (PLVVLRQHQ YRQ /XIWVFKDGVWRIIHQ QDFK GHP 6WDQG GHU 7HFKQLN EHJUHQ]W VLQG�

− $EIlOOH QDFK GHP 6WDQG GHU 7HFKQLN YHUPLHGHQ RGHU YHUZHUWHW RGHU − VRZHLW GLHV ZLUWVFKDIWOLFK
QLFKW YHUWUHWEDU LVW − RUGQXQJVJHPl� HQWVRUJW ZHUGHQ�

��������� 5HFKWVZLUNXQJHQ GHU *HQHKPLJXQJ

(LQH %HWULHEVDQODJHQJHQHKPLJXQJ YHUPLWWHOW ]X DOOHUHUVW GDV 5HFKW� GLH $QODJH XQWHU GHQ LQ GHU

*HQHKPLJXQJ JHQDQQWHQ %HGLQJXQJHQ EHWUHLEHQ ]X G�UIHQ� 'DV 5HFKW HQWVWHKW WHLOZHLVH EHUHLWV

YRU 5HFKWVNUDIW GHV %HVFKHLGHV XQG EHVWHKW XQWHU 8PVWlQGHQ DXFK QDFK $XIKHEXQJ HLQHU %HWULHEV�

DQODJHQJHQHKPLJXQJ GXUFK GHQ 9HUZDOWXQJVJHULFKWVKRI �REHUVWHU *HULFKWVKRI I�U 9HUZDOWXQJVDQ�

JHOHJHQKHLWHQ� GXUFK EHVWLPPWH =HLW ZHLWHU� :HLWHUV YHUVFKDIIW GLH $QODJHQJHQHKPLJXQJ GDV

5HFKW� GLH $QODJH LQ EHVWLPPWHP 8PIDQJ RKQH ZHLWHUH *HQHKPLJXQJ lQGHUQ ]X G�UIHQ� LQVEH�
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VRQGHUH EHVWHKW GDV 5HFKW ]XU 9RUQDPH YRQ (UVDW]LQYHVWLWLRQHQ� 'LH $QODJHQJHQHKPLJXQJ ZLUG

GXUFK GHQ :HFKVHO GHV $QODJHQLQKDEHUV QLFKW EHU�KUW�

��������� hEHUZDFKXQJ XQG %HWUHLEHUSIOLFKWHQ

%HWULHEVDQODJHQ VLQG YRQ GHU %HK|UGH LP 5DKPHQ XQG PLW GHQ 0LWWHOQ GHU JHZHUEHSROL]HLOLFKHQ

5HYLVLRQ ]X �EHUZDFKHQ� EHVRQGHUH hEHUZDFKXQJVSIOLFKWHQ EHVWHKHQ I�U JHIDKUHQJHQHLJWH $QOD�

JHQ�

'HU ,QKDEHU HLQHU JHQHKPLJWHQ %HWULHEVDQODJH KDW GLHVH UHJHOPl�LJ ZLHGHUNHKUHQG SU�IHQ ]X ODV�

VHQ� GLH 3U�IIULVWHQ VLQG QDFK $QODJHQW\SHQ DEJHVWXIW �1RUPDODQODJHQ DOOH I�QI -DKUH�� 'LH 3U�IXQ�

JHQ VLQG YRQ TXDOLIL]LHUWHQ (LQULFKWXQJHQ RGHU DXFK IDFKNXQGLJHQ %HWULHEVDQODJHQLQKDEHUQ E]Z�

%HWULHEVDQJHK|ULJHQ YRU]XQHKPHQ� DQHUNDQQW LVW DXFK GLH 8PZHOWEHWULHEVSU�IXQJ PLW (LQWUDJXQJ

GHV $QODJHQVWDQGRUWHV LQ GDV 8PZHOWJXWDFKWHU� XQG 6WDQGRUWHYHU]HLFKQLV� 'LH $XVODJHUXQJ GHU

3U�ISIOLFKW DXI GHQ %HWUHLEHU LVW HLQH )RUP YRQ 9HUIDKUHQVSULYDWLVLHUXQJ�

)�U JHIDKUHQJHQHLJWH $QODJHQ VLQG DP 6WDQG GHU 6LFKHUKHLWVWHFKQLN RULHQWLHUWH 6W|UIDOOPD�QDKPHQ

YRU]XVHKHQ� 'HU ,QKDEHU GHU $QODJH KDW UHJHOPl�LJ GLH gIIHQWOLFKNHLW �EHU GLH *HIDKUHQ XQG

$XVZLUNXQJHQ YRQ 6W|UIlOOHQ ]X LQIRUPLHUHQ XQG GHQ 6LFKHUKHLWVEHK|UGHQ GLH I�U HLQH 8PZHOWHYL�

GHQ] Q|WLJHQ 'DWHQ EHNDQQW]XJHEHQ�

��������� %HLVSLHOH YRQ 'XUFKI�KUXQJVYHURUGQXQJHQ

'LHVH 9HURUGQXQJHQ NRPPHQ MH QDFK $QODJHQ� RGHU %HWULHEVW\S ]XU $QZHQGXQJ�

9HURUGQXQJ EUHQQEDUHU )O�VVLJNHLWHQ

/|VXQJVPLWWHO−9HURUGQXQJ

/XIWUHLQKDOWH�9HURUGQXQJ

(OHNWURVFKXW]−9HURUGQXQJ

)HXHUXQJV−9HURUGQXQJ

XQG DQGHUH�

�������������� $$EEIDOOZLUWVFKDIWVJHVHW]IDOOZLUWVFKDIWVJHVHW]

��������� 0LWZLUNHQGH %HK|UGHQ

� /DQGHVKDXSWPDQQ
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�������������� :DVVH:DVVHUUUHFKUHFKWWVJHVHW]VJHVHW]

'LHVHV *HVHW] NRPPW ]XU $QZHQGXQJ� IDOOV EHLVSLHOVZHLVH |IIHQWOLFKH RGHU SULYDWH *HZlVVHU EH�

QXW]W ZHUGHQ� ZDVVHUJHIlKUGHQGH 6WRIIH RGHU $EIlOOH JHODJHUW ZHUGHQ� *HIDKUHQ DXI *HZlVVHU

HLQZLUNHQ� VRZLH I�U EDXOLFKH (LQULFKWXQJHQ DQ *HZlVVHUQ� XQG DQGHUHV PHKU�

��������� 0LWZLUNHQGH %HK|UGHQ

� %H]LUNVYHUZDOWXQJVEHK|UGH� SULQ]LSLHOO �� ,QVWDQ] LQ DOOHQ $QJHOHJHQKHLWHQ� IDOOV QLFKW JHVRQ�

GHUW JHUHJHOW�

� /DQGHVKDXSWPDQQ� �� ,QVWDQ]� 6RQGHUIlOOH�

� %XQGHVPLQLVWHULXP I�U /DQG XQG )RUVWZLUWVFKDIW� 6RQGHUIlOOH�

� :HLWHUV EHL 6RQGHUIlOOHQ (LVHQEDKQEHK|UGH� *HZHUEHEHK|UGH� /XIWUHLQKDOWH��5RKUOHLWXQJV�

EHK|UGH� %�UJHUPHLVWHU� %HUJEHK|UGH� $EIDOOEHK|UGH�

�������������� )RUVWJHVHW])RUVWJHVHW]

*HQHKPLJXQJVEHG�UIWLJ VLQG $QODJHQ� GLH QDFK GHP 6WDQG GHU :LVVHQVFKDIW XQG (UIDKUXQJ IRUVW�

VFKlGOLFKH /XIWYHUXQUHLQLJXQJHQ YHUXUVDFKHQ�

��������� 0LWZLUNHQGH %HK|UGHQ

� %H]LUNVYHUZDOWXQJVEHK|UGH DOV �� ,QVWDQ]

�������������� /XIWUHLQKDOWHJHVHW] I�U/XIWUHLQKDOWHJHVHW] I�U .H.HVVVHOVHODDQODJHQQODJHQ

*HQHKPLJXQJVEHG�UIWLJ VLQG 'DPSINHVVHODQODJHQ� ZHOFKH (PLVVLRQHQ LQ GLH IUHLH $WPRVSKlUH DE�

JHEHQ�

��������� 0LWZLUNHQGH %HK|UGHQ

� %H]LUNVYHUZDOWXQJVEHK|UGH DOV �� ,QVWDQ]

�������������� 8PZHOWYHUWUlJOLF8PZHOWYHUWUlJOLFKKNHLWVSU�IXQJVJHVHW]NHLWVSU�IXQJVJHVHW]

*HQHKPLJXQJVEHG�UIWLJ VLQG YRU DOOHP *UR�DQODJHQ� ZLH 6WUD�HQ� (LVHQEDKQVWUHFNHQ XQG JHZLVVH

JU|�HUH LQGXVWULHOOH %HWULHEVDQODJHQ� 'LHVH 3U�IXQJ HUIROJW XQWHU %�UJHUEHWHLOLJXQJ� ZREHL GHU %H�

JULII �%�UJHU� ZHLWHU JHID�W LVW DOV GHU %HJULII �1DFKEDU�� XQG VLH EHLQKDOWHW GLH )HVWVWHOOXQJ� %HZHU�

WXQJ XQG %HVFKUHLEXQJ HLQHV 9RUKDEHQV� GLH 3U�IXQJ YRQ 0D�QDKPHQ ]XU 9HUKLQGHUXQJ RGHU 9HU�

ULQJHUXQJ GHU $XVZLUNXQJHQ� GLH 'DUOHJXQJ GHU 9RU� XQG 1DFKWHLOH GHU YRP 3URMHNWZHUEHU JH�

SU�IWHQ $OWHUQDWLYHQ EHL 8QWHUEOHLEHQ GHV 9RUKDEHQV� 'LHVH 9HUIDKUHQ VLQG VHKU ODQJZLHULJ XQG LP

%HUHLFK YRQ LQGXVWULHOOHQ %HWULHEVDQODJHQ QRFK RKQH (UIDKUXQJHQ �VLHKH $EJUHQ]XQJ GHV 3URMHN�

WHV��
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��������� 0LWZLUNHQGH %HK|UGHQ

� $OOH %HK|UGHQ� GLH RKQH GDV 893�9HUIDKUHQ I�U GLH *HQHKPLJXQJ YRQ $QODJHQ ]XVWlQGLJ

ZlUHQ� VRZLH

� %XQGHVPLQLVWHULXP I�U ZLUWVFKDIWOLFKH $QJHOHJHQKHLWHQ

� %XQGHVPLQLVWHULXP I�U :LVVHQVFKDIW XQG 9HUNHKU

� /DQGHVUHJLHUXQJ

�������������� :HLWHUH %XQGHVJHVHW]:HLWHUH %XQGHVJHVHW]HH

� %lGHUK\JLHQHJHVHW]

� 6WUDKOHQVFKXW]JHVHW]

� /XIWIDKUWVJHVHW]

� 6FKLIIDKUWVJHVHW]

� 6WDUNVWURPZHJHJHVHW]

� (QHUJLHZLUWVFKDIWVJHVHW]

����� ������������	
��	-,�
��

-HGHV /DQG NDQQ I�U EHVWLPPWH GXUFK GLH 9HUIDVVXQJ JHUHJHOWH %HUHLFKH /DQGHVJHVHW]H HUODVVHQ

XQG LVW DXFK I�U GHUHQ 9HUZDOWXQJ ]XVWlQGLJ� 3ULQ]LSLHOO VLQG I�U $QODJHQJHQHKPLJXQJHQ IROJHQGH

%HUHLFKH JHUHJHOW

�������������� $$EEIDOOZLUWVFKDIWIDOOZLUWVFKDIW

5HJHOW GLH %HUHLFKH� ZHOFKH GXUFK GDV $EIDOOZLUWVFKDIWVJHVHW] GHV %XQGHV QLFKW JHUHJHOW ZHUGHQ�

��������� 0LWZLUNHQGH %HK|UGHQ

� %H]LUNVYHUZDOWXQJVEHK|UGH� �� ,QVWDQ]�

� /DQGHVUHJLHUXQJ� �� ,QVWDQ] XQG 6RQGHUIlOOH�

�������������� 1DWXU� XQG /DQGVFKDIW1DWXU� XQG /DQGVFKDIWVVVFKXW]VFKXW]

*HQHKPLJXQJVEHG�UIWLJ VLQG %DXYRUKDEHQ DX�HUKDOE JHVFKORVVHQHU 2UWVFKDIWHQ XQG 9RUKDEHQ LP

*U�QODQG�

0LWZLUNHQGH %HK|UGHQ VLQG GLH

� %H]LUNVYHUZDOWXQJVEHK|UGH� �� ,QVWDQ]�
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� /DQGHVUHJLHUXQJ� �� ,QVWDQ] XQG 6RQGHUIlOOH�

�������������� %DXRUGQXQJ%DXRUGQXQJ

*HQHKPLJXQJVEHG�UIWLJ VLQG JHQHUHOO DOOH %DXYRUKDEHQ� ZLH 1HX�� =X� XQG 8PEDXWHQ�

0LWZLUNHQGH %HK|UGHQ VLQG GLH

� %�UJHUPHLVWHU RGHU 0DJLVWUDW �%HK|UGH HLQHU 6WDGW�� �� ,QVWDQ]

� %H]LUNVKDXSWPDQQVFKDIW� �� ,QVWDQ] XQG 6RQGHUIlOOH�

(V JLEW MHGRFK %XQGHVOlQGHU� LQ ZHOFKHQ EHL PHKUVWXILJHQ 9HUIDKUHQ GLH SULQ]LSLHOOH 9HUZDOWXQJVWl�

WLJNHLW HLQHU *HPHLQGH �%DXRUGQXQJ� GXUFK GLH HUVWH ,QVWDQ] DXI /DQGHVHEHQH �%H]LUNVYHUZDOWXQJV�

EHK|UGH� YROO]RJHQ ZLUG�

�������������� :HLWHUH 5HJH:HLWHUH 5HJHOOXQJHQXQJHQ

� 6WUD�HQJHVHW]H

� 6WDUNVWURPZHJHJHVHW]H

� (OHNWUL]LWlWVJHVHW]H
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'LH $XVZDKO GHU )lOOH QDFK %UDQFKH XQG %HWULHEVJU|�H ZDU VHLWHQV GHU LQWHUQDWLRQDOHQ ([SHUWHQ�

JUXSSH PLW GHP =LHO HLQHU RSWLPDOHQ LQWHUQDWLRQDOHQ 9HUJOHLFKEDUNHLW IROJHQGHUPD�HQ YRUJHJHEHQ

ZRUGHQ�

/HEHQVPLWWHOHU]HXJXQJ �ZHQLJHU DOV �� %HVFKlIWLJWH�

&KHPLH�.XQVWVWRIIH �PHKU DOV ��� %HVFKlIWLJWH�

0DVFKLQHQEDX �FD� ��� %HVFKlIWLJWH�

+RO]YHUDUEHLWXQJ �FD� ��� %HVFKlIWLJWH�

-2.(5 �ZHQLJHU DOV ��� %HVFKlIWLJWH��

'HU -2.(5 ZDU HLQ (QWJHJHQNRPPHQ DQ GLH GLYHUJLHUHQGHQ 0HLQXQJHQ LQQHUKDOE GHU ([SHUWHQ�

JUXSSH� +LHU NRQQWH VLFK MHGHV 7HLOQHKPHUODQG HLQHQ )DOO QDFK VHLQHQ 9RUVWHOOXQJHQ DXVVXFKHQ

XQG QDWLRQDOH %HVRQGHUKHLWHQ EHU�FNVLFKWLJHQ�

'HU 6FKZHUSXQNW GHV JDQ]HQ 9RUKDEHQV ODJ EHL NOHLQHQ XQG PLWWOHUHQ 8QWHUQHKPHQ �.08V�� GD

GLHVH LQ GHU 5HJHO ZHQLJ (UIDKUXQJ PLW GHU 'XUFKI�KUXQJ YRQ EHK|UGOLFKHQ 9HUIDKUHQ KDEHQ XQG

XQYHUKlOWQLVPl�LJ VWDUN YRQ GHP GDPLW ]XVDPPHQKlQJHQGHQ $XIZDQG DQ =HLW XQG *HOG EHODVWHW

ZHUGHQ� 'HQQRFK VROOWH DXFK HLQ JU|�HUHV 8QWHUQHKPHQ PLW PHKU HLQVFKOlJLJHU (UIDKUXQJ GDEHL

VHLQ� 'LH ,GHH GDEHL ZDU� GD� YLHOOHLFKW DXFK (OHPHQWH DXV GRUW �EOLFKHQ 3UR]HVVHQ DXI GLH 9HU�

IDKUHQ NOHLQHUHU 8QWHUQHKPHQ �EHUWUDJHQ ZHUGHQ N|QQWHQ�

'LH NRQNUHWHQ *HQHKPLJXQJVYHUIDKUHQ VROOWHQ LQ GHQ -DKUHQ ���� RGHU ���� DEJHVFKORVVHQ

ZRUGHQ VHLQ XQG EHLVSLHOKDIW I�U GLH JUR�H 0DVVH GHU 5RXWLQHIlOOH VHLQ� .RPSOL]LHUWH )lOOH LP +LQ�

EOLFN DXI H[WUHP ODQJH 'DXHU� EHVRQGHUH 6HQVLELOLWlW �]� %� 1DWXUVFKXW]� $UFKlRORJLH� HUK|KWH (PLV�

VLRQVJHIDKU� RGHU XPIDQJUHLFKH (LQVSU�FKH VROOWHQ DXVJHVFKORVVHQ ZHUGHQ� ,QQHUKDOE gVWHUUHLFKV

ZXUGH YHUVXFKW� DXFK HLQH UHJLRQDOH 6WUHXXQJ ]XVWDQGH ]X EULQJHQ� (V ZDU GLH 0|JOLFKNHLW LQ %H�

WUDFKW ]X ]LHKHQ� GD� WURW] GHU LQ JDQ] gVWHUUHLFK LP 3ULQ]LS JOHLFKDUWLJHQ UHFKWOLFKHQ 6LWXDWLRQ GLH

*HQHKPLJXQJVYRUJlQJH YRQ GHQ YHUVFKLHGHQHQ UHJLRQDOHQ %HK|UGHQ XQWHUVFKLHGOLFK JHVWDOWHW

ZHUGHQ� )ROJHQGH *HZHUEHEHK|UGHQ ZDUHQ LQYROYLHUW�

� %H]LUNVKDXSWPDQQVFKDIW *ULHVNLUFKHQ

� %H]LUNVKDXSWPDQQVFKDIW *UD] 8PJHEXQJ

� 0DJLVWUDW .UHPV 6WDGW

� 0DJLVWUDW :LHQ

� 7LUROHU /DQGHVUHJLHUXQJ

,QVJHVDPW ZXUGHQ IROJHQGH VHFKV ,QYHVWLWLRQVIlOOH XQWHUVXFKW �I�U GLH %UDQFKH �-2.(5� DOVR QLFKW

HLQHU� VRQGHUQ ]ZHL� GD VLFK GDV LP =XJH GHU $UEHLW DOV UHODWLY HLQIDFK PDFKEDU HUZLHV XQG ]XVlW]�

OLFKHQ ,QIRUPDWLRQVJHZLQQ YHUVSUDFK��
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8QWHUVXFKWH )lOOH

)DOO � )DOO � )DOO � )DOO � )DOO � )DOO �

6WDQGRUW /lQGOLFKH
.OHLQVWDGW

/lQGOLFKH
5HJLRQ

.OHLQH
6WDGW�
,QGXVWULH�
]RQH

*UR�H
6WDGW�
,QGXVWULH�
]RQH

/lQGOLFKH
5HJLRQ

:RKQ�
JHELHW DP
5DQGH HLQHU
6WDGW

%HVFKlIWLJWH DP 6WDQGRUW ��� ��� ��� �� �� ���

$UW GHU ,QYHVWLWLRQ 3URGXNWLRQV�
KDOOH

/DJHUKDOOH 8PEDX
3URGXN�
WLRQV�
DQODJH

1HXEDX
3URGXN�
WLRQV�
EHWULHE

/DJHU� XQG
9HUNDXIV�
KDOOH

1HXEDX
JDQ]HU
%HWULHE

,QYHVWLWLRQVYROXPHQ � 0LOO� 6 �� 0LOO� 6 �� 0LOO� 6 �� 0LOO� 6 � 0LOO� 6 �� 0LOO� 6

(UIDKUXQJ PLW $QODJHYHUIDKUHQ ZHQLJ YLHO YLHO NHLQH ZHQLJ NHLQH

,QYROYLHUWH %HK|UGHQ *HPHLQGH %+� *HPHLQGH
/DQGHV�
UHJLHUXQJ

0DJLVWUDW 0DJLVWUDW %+�

*HPHLQGH

%+�

*HPHLQGH

$QKDQG HLQHV YRUJHJHEHQHQ )UDJHQNDWDORJHV ZXUGHQ VLHEHQ ,QWHUYLHZV PLW %HK|UGHQYHUWUHWHUQ

XQG VLHEHQ ,QWHUYLHZV PLW 9HUWUHWHUQ GHU 8QWHUQHKPHQ LP $XVPD� YRQ MHZHLOV ]ZHL ELV GUHL 6WXQGHQ

GXUFKJHI�KUW� hEHU GLH %HDQWZRUWXQJ GHU NRQNUHWHQ )UDJHQ KLQDXV NRQQWHQ ]DKOUHLFKH ]XVlW]OLFKH

+LQZHLVH HQWJHJHQJHQRPPHQ ZHUGHQ� GLH I�U GLH $EIDVVXQJ GLHVHU 6WXGLH lX�HUVW ZHUWYROO ZDUHQ�

9LHOH ,QWHUYLHZV ZXUGHQ LP ZHLWHUHQ 9HUODXI GXUFK WHOHIRQLVFKH 1DFKIUDJHQ HUJlQ]W� XQG ]DKOUHLFKH

([SHUWHQ DXV DQGHUHQ %HK|UGHQ XQG DXV 9HUElQGHQ ZXUGHQ HEHQIDOOV XP $XVN�QIWH JHEHWHQ�

(V ZDU YRQ $QIDQJ DQ YHUHLQEDUW XQG YRU DOOHP GHQ PLWZLUNHQGHQ 8QWHUQHKPHQ ]XJHVLFKHUW ZRU�

GHQ� GD� GLH GHQ 9HUIDVVHUQ GHU 6WXGLHQ ]XU .HQQWQLV JHODQJHQGHQ (LQ]HOGDWHQ YROONRPPHQ YHU�

WUDXOLFK EHKDQGHOW ZHUGHQ� (V ZDU DXFK ]X EHU�FNVLFKWLJHQ� GD� HV LQ PDQFKHQ /lQGHUQ LQ EH�

VWLPPWHQ %UDQFKHQ VR ZHQLJH 8QWHUQHKPHQ JLEW� GD� DOOHLQ GLH $QJDEH GHU %UDQFKH XQG GHU %H�

VFKlIWLJWHQ]DKO JHQ�JW� XP ,QVLGHUQ GLH ,GHQWLILNDWLRQ GHV HLQ]HOQHQ 8QWHUQHKPHQV ]X HUP|JOLFKHQ�

$XV GLHVHP *UXQG ZHUGHQ GLH HLQ]HOQHQ ,QYHVWLWLRQVIlOOH LQ GLHVHU 6WXGLH QXU LQ YROONRPPHQ DQ�

RQ\PLVLHUWHU )RUP GDUJHVWHOOW� 'LH 1XPHULHUXQJ GHU )lOOH HQWVSULFKW QLFKW GHQ $XI]lKOXQJHQ DP

%HJLQQ GLHVHV .DSLWHOV�
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$XV GHU $QDO\VH GHU )DOOVWXGLHQ NRQQWHQ PHKUHUH TXDQWLWDWLYH ,QSXW�%HQFKPDUNV JHZRQQHQ ZHU�

GHQ� GLH ]ZDU ]XU YROOVWlQGLJHQ %HXUWHLOXQJ QLFKW DXVUHLFKHQ� DEHU ]XPLQGHVW GHQ 9RUWHLO GHU HLQID�

FKHQ 0H�EDUNHLW I�U VLFK KDEHQ�

����� .���	
��	/���+����,�
����

'LH $Q]DKO GHU 6DFKYHUVWlQGLJHQ EHHLQIOX�W GLH 'DXHU XQG GLH .RVWHQ GHV 9HUIDKUHQV VRZRKO I�U

GDV 8QWHUQHKPHQ DOV DXFK I�U GLH %HK|UGHQ� 'HU 2UJDQLVDWLRQVDXIZDQG KLQVLFKWOLFK $NWHQODXI XQG

7HUPLQJHVWDOWXQJ VWHLJW PLW ZDFKVHQGHU =DKO GHU 6DFKYHUVWlQGLJHQ EHWUlFKWOLFK�

,QYROYLHUWH 6DFKYHUVWlQGLJH

)DOO � )DOO � )DOO � )DOO � )DOO � )DOO �

*HZHUEHYHUIDKUHQ�

*HZHUEH�$QODJHQWHFKQLN [ [ [

0DVFKLQHQEDX [ [

(OHNWURWHFKQLN [

9HUIDKUHQVWHFKQLN [

%DXWHFKQLN [ [ [

8PZHOWWHFKQLN [

/lUPWHFKQLN [ [

9HUNHKU [

%UDQGVFKXW] [ [ [ [

$UEHLWVVLFKHUKHLW [ [ [ [ [ [

$U]W [ [ [

$Q]DKO� � � � � � �

%DXYHUIDKUHQ�

%DXWHFKQLN [ [ [ [

%UDQGVFKXW] [ [ [

$UEHLWVVLFKHUKHLW [

$Q]DKO� � � � � � �

$Q]DKO LQVJHVDPW� � � � � � �

− %HVWHV 9HUIDKUHQ

'LH )UDJH� ZHOFKH 6DFKYHUVWlQGLJH ]X HLQHP NRQNUHWHQ 9HUIDKUHQ KLQ]X]X]LHKHQ VLQG� KlQJW LP

ZHVHQWOLFKHQ YRQ GHU $UW GHU $QODJH VRZLH YRQ GHUHQ 6WDQGRUW DE� (V OLHJW DXI GHU +DQG� GD� HWZD

GLH (U]HXJXQJ YRQ FKHPLVFKHQ 3URGXNWHQ YRQ DQGHUHQ 6SH]LDOLVWHQ JHSU�IW ZHUGHQ PX� DOV HLQ

'LHQVWOHLVWXQJVEHWULHE� 9RP 6WDQGRUW KlQJW HV DE� RE HLQ /lUPWHFKQLNHU RGHU HLQ )DFKPDQQ I�U

9HUNHKUVIUDJHQ JHEUDXFKW ZLUG� 'DV ZDU DXFK HLQHU GHU *U�QGH I�U GLH UHODWLY KRKH $Q]DKO DQ LQ�

YROYLHUWHQ 6DFKYHUVWlQGLJHQ LQ GHQ )lOOHQ � XQG �� 'HU ([SHUWH I�U $UEHLWVVLFKHUKHLW �$UEHLWVLQ�

VSHNWRU� LVW LQ MHGHP JHZHUEHUHFKWOLFKHQ 9HUIDKUHQ KLQ]X]X]LHKHQ� XQG ]ZDU QLFKW DOV $PWVVDFKYHU�

VWlQGLJHU� VRQGHUQ DOV 3DUWHL�
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:LH YLHOH XQG ZHOFKH 6DFKYHUVWlQGLJH EHLJH]RJHQ ZHUGHQ� OLHJW DEHU WHLOZHLVH LP (UPHVVHQ GHV

GDV 9HUIDKUHQ GXUFKI�KUHQGHQ %HDPWHQ� :HQQ EHLVSLHOVZHLVH EHVWLPPWH ([SHUWHQ� ZLH HWZD GHU

$PWVDU]W RGHU HLQ VSH]LHOOHU 9HUIDKUHQVWHFKQLNHU� QXU PLW 6FKZLHULJNHLWHQ XQG ODQJHU 9RUODXI]HLW

KHUDQJH]RJHQ ZHUGHQ N|QQHQ� ZLUG HKHU YHUVXFKW� RKQH VLH DXV]XNRPPHQ� :HQQ DQGHUHUVHLWV PLW

HLQHP VFKZLHULJHQ .RQVHQVZHUEHU RGHU PLW VFKZLHULJHQ 1DFKEDUQ ]X UHFKQHQ LVW� ZHUGHQ ]ZHFNV

EHVVHUHU $EVLFKHUXQJ GHU (QWVFKHLGXQJ WHQGHQ]LHOO ]XVlW]OLFKH *XWDFKWHQ XQG 6DFKYHUVWlQGLJH

YHUODQJW� DXFK ZHQQ VLFK GDPLW GDV 9HUIDKUHQ LQ GLH /lQJH ]LHKW� 'DV KHL�W� HV ZLUG LQ MHGHP HLQ�

]HOQHQ )DOO HLQH $EZlJXQJ YRUJHQRPPHQ ]ZLVFKHQ GHQ 3UREOHPHQ� GLH GDV +HUDQ]LHKHQ ]XVlW]OL�

FKHU 6DFKYHUVWlQGLJHU PLW VLFK EULQJW� XQG GHQ 3UREOHPHQ� GLH GHU 9HU]LFKW DXI GLHVH YHUXUVDFKHQ

NDQQ�

'HU LQ GLHVHU 6WXGLH LGHQWLIL]LHUWH RSWLPDOH )DOO NDP PLW HLQHP JHZHUEHWHFKQLVFKHQ 6DFKYHUVWlQGL�

JHQ� GHU JOHLFK]HLWLJ DXFK EDXWHFKQLVFKH )UDJHQ EHXUWHLOHQ NRQQWH� VRZLH PLW HLQHP ([SHUWHQ I�U

$UEHLWVVLFKHUKHLW �$UEHLWVLQVSHNWRU� DXV� )�U HLQH 9LHO]DKO YRQ 5RXWLQHYHUIDKUHQ N|QQWH GDV WDWVlFK�

OLFK DXVUHLFKHQG VHLQ�

����� .���������


'LH 'DXHU GHV 9HUIDKUHQV EHHLQIOX�W HLQHUVHLWV GLH LP =HLWDEODXI UDVFK ZDFKVHQGHQ .RVWHQ EHL GHQ

8QWHUQHKPHQ �6WLOOVWDQGVNRVWHQ� DOWHUQDWLYH /DJHU� XQG /RJLVWLNNRVWHQ� YHUORUHQH 0DUNWFKDQFHQ�

3|QDOH EHL /LHIHUYHU]|JHUXQJHQ� XQG EHL GHQ %HK|UGHQ �$NWHQ P�VVHQ RIIHQJHKDOWHQ ZHUGHQ�� $Q�

GHUHUVHLWV EUDXFKW HV HLQH JHZLVVH 0LQGHVW]HLW� XP GLH 4XDOLWlW GHU 3ODQXQJHQ XQG GHU %HVFKHLGH

]X JHZlKUOHLVWHQ�

%HVRQGHUV UDVFKH 9HUIDKUHQ EULQJHQ GDQQ NHLQH 9RUWHLOH� ZHQQ GLH 0LQGHVW]HLW I�U HLQH XPVLFKWLJH

3ODQXQJ VRZLH I�U GLH /LHIHUXQJ GHU QHXHQ $QODJH XQWHUVFKULWWHQ ZLUG� (V NDQQ VRJDU 1DFKWHLOH

EULQJHQ� ZHQQ LQ GHU (LOH EHL GHQ 8QWHUQHKPHQ RGHU EHL GHQ %HK|UGHQ 8QJHQDXLJNHLWHQ LQ GHU

$EZLFNOXQJ SDVVLHUHQ� 3ODQlQGHUXQJHQ ZlKUHQG GHV 9HUIDKUHQV VLQG XPVWlQGOLFK XQG YHUXUVDFKHQ

HUVW UHFKW 9HU]|JHUXQJHQ� 1RFK XQDQJHQHKPHU ZLUG HV� ZHQQ GHU %HVFKHLG PDQJHOKDIW DEJHVL�

FKHUW LVW XQG HV ]X %HUXIXQJHQ NRPPW� 'DV NDQQ ]X QRFK JU|�HUHQ 9HU]|JHUXQJHQ I�KUHQ

XQG�RGHU NRVWVSLHOLJH bQGHUXQJHQ YLHOOHLFKW VFKRQ IHUWLJHU %DXWHLOH QRWZHQGLJ PDFKHQ� ELV KLQ ]XU

]X VSlW HUNDQQWHQ 8QZLUWVFKDIWOLFKNHLW GHV JDQ]HQ 3URMHNWHV�

$XIIDOOHQG VLQG GLH JUR�HQ 8QWHUVFKLHGH LP =HLWDXIZDQG I�U GLH HLQ]HOQHQ 9HUIDKUHQVVFKULWWH ]ZL�

VFKHQ GHQ HLQ]HOQHQ )lOOHQ� YRQ GHQHQ HLQLJH DXV 6RQGHUVLWXDWLRQHQ KHUDXV HUNOlUEDU VLQG� ,Q

)DOO � PX�WHQ QDFK GHP IRUPHOOHQ ,QYHVWLWLRQVEHVFKOX� HUVW DXIZHQGLJH 'HWDLOSODQXQJHQ GXUFK�

JHI�KUW ZHUGHQ� LQ GHQ )lOOHQ � XQG � PX�WHQ YRU GHP HUVWHQ %HK|UGHQNRQWDNW QRFK UHFKWOLFKH

3UREOHPH PLW GHU LQ $XVVLFKW JHQRPPHQHQ /LHJHQVFKDIW JHO|VW ZHUGHQ� +LQJHJHQ VFKHLQW GLH H[�

WUHP NXU]H =HLWVSDQQH ]ZLVFKHQ 9HUKDQGOXQJ XQG *HZHUEHEHVFKHLG LQ GHQ )lOOHQ � XQG � HKHU

PLW GHU LQWHUQHQ 2UJDQLVDWLRQ GHU %HK|UGHQ ]XVDPPHQ]XKlQJHQ�

$EODXI GHU 9HUIDKUHQ

=HLWDXIZDQG LQ 7DJHQ )DOO � )DOO � )DOO � )DOO � )DOO � )DOO �
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9RP ,QYHVWLWLRQVEHVFKOX� ELV ]XP HUVWHQ
%HK|UGHQNRQWDNW

�� �� ��� ��� ��� ��

*HZHUEHUHFKW�

9RQ HUVWHP .RQWDNW ELV ]XU IRUPHOOHQ
(LQUHLFKXQJ

�� �� � �� �� ��

9RQ (LQUHLFKXQJ ELV ]XU
$XJHQVFKHLQVYHUKDQGOXQJ

�� �� �� �� �� ��

9RQ 9HUKDQGOXQJ ELV ]XP (LQWUHIIHQ GHV
%HVFKHLGHV

� � �� ��� �� ��

9RP HUVWHQ .RQWDNW ELV ]XU 5HFKWVNUDIW
GHV %HVFKHLGHV

�� ��� �� ��� ��� ��

%DXUHFKW�

9RQ HUVWHP .RQWDNW ELV ]XU IRUPHOOHQ
(LQUHLFKXQJ

�� �� � �� ��� ��

9RQ (LQUHLFKXQJ ELV ]XU
$XJHQVFKHLQVYHUKDQGOXQJ

�� �� ��� ��� ��

9RQ 9HUKDQGOXQJ ELV ]XP (LQWUHIIHQ GHV
%HVFKHLGHV

�� �� �� � ��

9RP HUVWHQ .RQWDNW ELV ]XU 5HFKWVNUDIW
GHV %HVFKHLGHV

�� ��� ��� ��� ���

*HVDPWGDXHU�

9RP ,QYHVWLWLRQVEHVFKOX� ELV ]XU
5HFKWVNUDIW GHV OHW]WHQ I�U GHQ
%DXEHJLQQ HUIRUGHUOLFKHQ %HVFKHLGV

�� ��� ��� ��� ��� ���

9RP HUVWHQ .RQWDNW ELV ]XU 5HFKWVNUDIW
GHV OHW]WHQ I�U GHQ %DXEHJLQQ
HUIRUGHUOLFKHQ %HVFKHLGV

�� ��� �� ��� ��� ���

9RQ HUVWHU (LQUHLFKXQJ ELV ]XU
5HFKWVNUDIW GHV OHW]WHQ I�U GHQ
%DXEHJLQQ HUIRUGHUOLFKHQ %HVFKHLGV

�� �� �� ��� ��� ���

− %HVWHV 9HUIDKUHQ

(V IlOOW IHUQHU DXI� GD� GLH %DXYHUIDKUHQ LQ GHQ PHLVWHQ 3KDVHQ OlQJHU GDXHUQ DOV GLH *HZHUEH�

YHUIDKUHQ� ,P )DOO � ZDU NHLQ %DXYHUIDKUHQ QRWZHQGLJ� KLHU JHQ�JWH HLQH %DXDQ]HLJH� ,P )DOO �

ZXUGH GLH %DXYHUKDQGOXQJ JOHLFK]HLWLJ PLW GHU JHZHUEHUHFKWOLFKHQ 9HUKDQGOXQJ GXUFKJHI�KUW� GLH

%HVFKHLGH HUJLQJHQ DEHU JHWUHQQW� ,Q GHQ DQGHUHQ YLHU )lOOHQ ZXUGHQ *HZHUEHYHUIDKUHQ XQG %DX�

YHUIDKUHQ ]ZDU LQ ORVHU $EVWLPPXQJ� DEHU MHGHQIDOOV JHWUHQQW YRQHLQDQGHU GXUFKJHI�KUW� ,Q DOOHQ

)lOOHQ �DEJHVHKHQ YRP )DOO �� ODQJWH GHU %DXEHVFKHLG VSlWHU HLQ DOV GHU *HZHUEHEHVFKHLG�

,Q GHU 5HJHO �EHUVFKQHLGHQ JHZHUEHUHFKWOLFKHV XQG EDXUHFKWOLFKHV 9HUIDKUHQ LP =HLWDEODXI� ,Q I�QI

GHU VHFKV XQWHUVXFKWHQ )lOOH ZXUGH VFKRQ YRU 5HFKWVNUDIW GHV OHW]WHQ %HVFKHLGHV �PHLVW GHU %DXJH�

QHKPLJXQJ� PLW GHP %DX EHJRQQHQ� ,Q DOOHQ )lOOHQ ZXUGH GHU JHZHUEHUHFKWOLFKH %HVFKHLG DOV HQW�

VFKHLGHQG I�U GHQ (UIROJ GHV JHVDPWHQ 9HUIDKUHQV HPSIXQGHQ� 'LH %DXEHZLOOLJXQJ KLQJHJHQ JLOW −
ZHQQ GDV *UXQGVW�FN I�U GHQ YRUJHVHKHQHQ =ZHFN JHZLGPHW LVW − HKHU DOV )RUPVDFKH� 6RZRKO
8QWHUQHKPHU DOV DXFK %HK|UGHQ YHUODVVHQ VLFK KLHU ZHLWJHKHQG DXI GHQ $UFKLWHNWHQ XQG�RGHU

%DXI�KUHU� GLH GLH %DXYRUVFKULIWHQ NHQQHQ XQG ]X GHUHQ (LQKDOWXQJ YHUSIOLFKWHW VLQG� 9HUKDQGOXQ�

JHQ �EHU GLH (UWHLOXQJ GHU %DXJHQHKPLJXQJ DXI EHUHLWV PHKU RGHU ZHQLJHU ZHLW IRUWJHVFKULWWHQHU

%DXVWHOOH VFKHLQHQ �EOLFK ]X VHLQ�

'DV JOHLFKH JLOW LQ QRFK K|KHUHP 0D�H I�U GLH IRUPHOOH %HQ�W]XQJVEHZLOOLJXQJ GXUFK GLH %DXEH�

K|UGH� ,Q DOOHQ XQWHUVXFKWHQ )lOOHQ ZXUGH GLH QHXH $QODJH SUDNWLVFK VRIRUW QDFK )HUWLJVWHOOXQJ XQG

QRFK YRU GHP IRUPHOOHQ $EVFKOX� GHV %DXYHUIDKUHQV LQ %HWULHE JHQRPPHQ� 9RQ GHU )HUWLJVWHOOXQJ
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GHU QHXHQ $QODJH �EHU GLH VRJHQDQQWH �.ROODXGLHUXQJ� �$XJHQVFKHLQVYHUKDQGOXQJ �EHU GLH %HQ�W�

]XQJVEHZLOOLJXQJ GHV %DXZHUNV� ELV ]XU 5HFKWVNUDIW GHV HQWVSUHFKHQGHQ %HVFKHLGHV YHUJLQJHQ LQ

YLHU GHU VHFKV )lOOH =HLWVSDQQHQ YRQ ��� ELV ��� 7DJHQ� ,P I�QIWHQ )DOO ZDU NHLQH %HQ�W]XQJVEH�

ZLOOLJXQJ QRWZHQGLJ� XQG LP VHFKVWHQ )DOO ODJ QRFK NHLQH YRU� GD GDV 3URMHNW ]XP =HLWSXQNW GHU

8QWHUVXFKXQJ JHUDGH HUVW IHUWLJ JHZRUGHQ ZDU� (V JDE NHLQHQ +LQZHLV� GD� GLH UHODWLY ODQJH 'DXHU

GLHVHU 3KDVH DOV 3UREOHP HPSIXQGHQ ZXUGH�

(LQH IXQGLHUWH $XVVDJH �EHU GLH UHJLRQDOHQ 8QWHUVFKLHGH GHU 9HUIDKUHQVGDXHUQ LQQHUKDOE gVWHU�

UHLFKV LVW DXI %DVLV GLHVHU JHULQJHQ =DKO YRQ XQWHUVXFKWHQ )lOOHQ QLFKW P|JOLFK� (V JLEW DEHU $Q]HL�

FKHQ GDI�U� XQG IU�KHUH 6WXGLHQ ]XP 7KHPD ZHLVHQ HEHQIDOOV GDUDXI KLQ� GD� VLH JUR� VLQG� 'LH

VFKRQ HUZlKQWH DXVI�KUOLFKH 'LVNXVVLRQ GHU *HQHKPLJXQJVYHUIDKUHQ LQ GHU gIIHQWOLFKNHLW� GHU DXV

%XGJHWUHVWULNWLRQHQ VLFK HUJHEHQGH =ZDQJ ]X (LQVSDUXQJHQ LQQHUKDOE GHU $GPLQLVWUDWLRQ XQG QLFKW

]XOHW]W SRVLWLYH 0RWLYDWLRQHQ �|IIHQWOLFKH (KUXQJ LQQRYDWLYHU %HDPWHU� KDEHQ LQ gVWHUUHLFK DXI GLH�

VHP *HELHW LQ GHQ OHW]WHQ -DKUHQ YLHO LQ %HZHJXQJ JHEUDFKW� (LQLJH %H]LUNVKDXSWPDQQVFKDIWHQ KD�

EHQ VFKRQ EHGHXWHQGH (UIROJH EHL GHU ]HLWOLFKHQ 6WUDIIXQJ GHU 9HUIDKUHQ HU]LHOW� DQGHUH OLHJHQ −
EHL JOHLFKHU *HVHW]HVODJH − QRFK ]XU�FN� $XFK EHL GHQ �� 0DJLVWUDWHQ VLQG GLH 8QWHUVFKLHGH HU�
KHEOLFK� REZRKO GLHVH GHQ 9RUWHLO KDEHQ� GD� EHL LKQHQ *HZHUEHYHUIDKUHQ XQG %DXYHUIDKUHQ YRQ

GHU JOHLFKHQ %HK|UGH DEJHZLFNHOW ZLUG�

����� ����������#'����

'LH 9HUIDKUHQVNRVWHQ EHVWHKHQ DXV PHKUHUHQ .RPSRQHQWHQ�

�� )�U GDV 8QWHUQHKPHQ IDOOHQ $XVJDEHQ I�U GLH $QIHUWLJXQJ GHU (LQUHLFKXQWHUODJHQ� I�U H[WHUQH

([SHUWHQ �$UFKLWHNWHQ� %DXPHLVWHU� 3URMHNWDQWHQ�� I�U 6DFKYHUVWlQGLJH VRZLH I�U GLH *HE�KUHQ�

GLH WHLOV LQ )RUP YRQ 6WHPSHOPDUNHQ ]X HQWULFKWHQ VLQG XQG WHLOV SHU %HVFKHLG YRUJHVFKULHEHQ

ZHUGHQ� DQ� ,QWHUQH .RVWHQ I�U GLH :DKUQHKPXQJ GHU .RQWDNWH ]X GHQ %HK|UGHQ� ]X GHQ

6DFKYHUVWlQGLJHQ� ]X GHQ 1DFKEDUQ� HWF� KlQJHQ YRQ GHU DXIJHZHQGHWHQ $UEHLWV]HLW XQG GHQ

$UEHLWVNRVWHQ DE�

�� )�U GLH %HK|UGHQ IDOOHQ GLH .RVWHQ I�U 6DFKYHUVWlQGLJH XQG $UEHLWVNRVWHQ I�U GLH LQWHUQH 2U�

JDQLVDWLRQ XQG GLH %HDUEHLWXQJ GHU $QVXFKHQ� GLH QLFKW GLUHNW YHUUHFKQHW ZHUGHQ N|QQHQ� DQ�

(V HUZHLVW VLFK� GD� GLH ZHQLJVWHQ GLHVHU .RVWHQEHVWDQGWHLOH VHUL|V DEJUHQ]EDU XQG TXDQWLIL]LHUEDU

VLQG� :HQQ GHU 8QWHUQHKPHU �*HVFKlIWVI�KUHU�� ZLH HV EHL .08V RIW YRUNRPPW� VHOEVW GHU LQWHUQH

3URMHNWNRRUGLQDWRU LVW� ZLUG VHLQH $UEHLWV]HLW PHLVW QLFKW LQ 5HFKQXQJ JHVWHOOW� %HNDQQW VLQG LQ GHU

5HJHO GLH .RVWHQ I�U GHQ H[WHUQHQ 3URMHNWDQWHQ XQG�RGHU $UFKLWHNWHQ� ZREHL DEHU GHUHQ =HLWDXI�

ZDQG I�U GDV %HK|UGHQYHUIDKUHQ LP HQJHUHQ 6LQQ NDXP DEJUHQ]EDU LVW� 9LHOH 8QWHUODJHQ� GLH I�U

GDV %HK|UGHQYHUIDKUHQ QRWZHQGLJ VLQG� VLQG I�U GLH 'XUFKI�KUXQJ GHV %DXYRUKDEHQV RKQHKLQ HU�

IRUGHUOLFK� (LQ]HOQ HUID�EDU VLQG I�U GLH 8QWHUQHKPHQ OHGLJOLFK GLH .RVWHQ I�U H[WHUQH 6DFKYHUVWlQ�

GLJH VRZLH GLH *HE�KUHQ I�U GLH 9HUKDQGOXQJ� ,P DOOJHPHLQHQ UHFKQHQ GLH 8QWHUQHKPHQ PLW 3OD�

QXQJV� XQG 2UJDQLVDWLRQVNRVWHQ LQ GHU +|KH YRQ HWZD �� GHU ,QYHVWLWLRQVVXPPH� XQG GDV XPID�W

DXFK GLH .RVWHQ GHV EHK|UGOLFKHQ 9HUIDKUHQV�
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.RVWHQ I�U GDV 8QWHUQHKPHQ

)DOO � )DOO � )DOO � )DOO � )DOO � )DOO �

*HE�KUHQ ����� 6 ����� 6
.HLQH =X�
RUGQXQJ

������ 6 ������ 6

6RQVWLJH .RVWHQ
��

GHU %DX�
VXPPH

�� � �� GHU
%DX�VXPPH

��

GHU %DX�
VXPPH

������� 6 ������� 6

=HLWDXIZDQG
� 0RQDWH
0DQDJHU

FD� ��
0DQQ�
6WXQGHQ

0DQJHOV HLQHU JHHLJQHWHQ 3URMHNWNRVWHQUHFKQXQJ N|QQHQ GLH %HK|UGHQ LKUH .RVWHQ LQ QRFK YLHO

JHULQJHUHP 0D�H HUIDVVHQ DOV GLH 8QWHUQHKPHQ� 'HU $XIZDQG I�U 6DFKYHUVWlQGLJH XQG I�U GLH

VRQVWLJH LQWHUQH %HDUEHLWXQJ GHU $NWHQ ZLUG EHVWHQIDOOV LQ $QVlW]HQ HUID�W�

$XV DOOHQ GLHVHQ *U�QGHQ ZDUHQ GLH $QJDEHQ XQYROOVWlQGLJ XQG ZHQLJ ]XYHUOlVVLJ� VR GD� NHLQ

EHVWHV 9HUIDKUHQ LGHQWLIL]LHUW ZHUGHQ NRQQWH�

5)+ �%�;%��� �$�/�!6�

2XWSXW�%HQFKPDUNV EH]LHKHQ VLFK DXI GLH (UJHEQLVVH GHV %HWULHEVDQODJHQYHUIDKUHQV I�U GLH 8QWHU�

QHKPHQ� GLH %HK|UGHQ XQG GLH 3DUWHLHQ LQ XQWHUVFKLHGOLFKHQ 6WDGLHQ GHV 9HUIDKUHQV� 6LH VLQG ZH�

VHQWOLFKH *UDGPHVVHU GHU 9HUIDKUHQVTXDOLWlW� 9RQ ]HQWUDOHU %HGHXWXQJ DOV 2XWSXW�%HQFKPDUNV VLQG

GLH 9RUKHUVHKEDUNHLW XQG *HVWDOWEDUNHLW GHV 9HUIDKUHQV VRZLH GLH 4XDOLWlW GHU (QWVFKHLGXQJ KLQ�

VLFKWOLFK *HQHKPLJXQJVLQKDOWHQ� *HOWXQJVGDXHU� 6WDELOLWlW XQG +DOWEDUNHLW GHU (QWVFKHLGXQJ�

����� �'����������#���	
��	&�'������

(LQ 9HUIDKUHQ LVW XPVR YRUDXVVHKEDUHU� MH IU�KHU GHU =HLWSXQNW OLHJW� DQ GHP GHU 3URMHNWHUIROJ YRP

8QWHUQHKPHQ DOV VLFKHU DQJHQRPPHQ ZHUGHQ NDQQ� ,Q YLHU YRQ VHFKV KLHU XQWHUVXFKWHQ )lOOHQ ZDU

GHU 3URMHNWHUIROJ NXU] QDFK GHU HUVWHQ .RQWDNWDXIQDKPH PLW GHU *HZHUEHEHK|UGH� GLH I�U GHQ

9HUIDKUHQVDXVJDQJ DOV HQWVFKHLGHQG DQJHVHKHQ ZXUGH� NODU�

1XU LP )DOO � ZDU HUVW EHL GHU ]ZHLWHQ *HZHUEHYHUKDQGOXQJHQ VLFKHU� GD� GDV 3URMHNW JHQHKPL�

JXQJVIlKLJ LVW� ,P )DOO � ZDU GHU 3URMHNWHUIROJ HUVW ]XP =HLWSXQNW GHU IRUPHOOHQ (LQEULQJXQJ GHV

$QWUDJHV EHL GHU %HK|UGH VLFKHU� HV IDQG YRUKHU NHLQH LQIRUPHOOH .RQWDNWDXIQDKPH PLW GHU %H�

K|UGH VWDWW�

6LFKHUKHLW �EHU 3URMHNWHUIROJ

,Q 7DJHQ )DOO � )DOO � )DOO � )DOO � )DOO � )DOO �

1DFK ,QYHVWLWLRQVEHVFKOX� �� �� ��� ��� ��� ��
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1DFK HUVWHP .RQWDNW PLW GHU %HK|UGH � �� � ��� � �

9RU����QDFK �−� GHU
�� *HZHUEHYHUKDQGOXQJ

��� ��� ��� −�� ��� ���

− %HVWHV 9HUIDKUHQ

����� ����������#���	
��	����������

'LH 0|JOLFKNHLW� GHQ $EODXI SUDJPDWLVFK ]X JHVWDOWHQ� LVW LQ gVWHUUHLFK XQWHU (LQVFKUlQNXQJHQ JH�

JHEHQ� $XFK ZHQQ GLH (LQUHLFKXQWHUODJHQ EHL GHU (LQEULQJXQJ GHV IRUPHOOHQ $QWUDJV XQYROOVWlQGLJ

VLQG �EHL PDQFKHQ %HK|UGHQ LVW GHU $QWHLO GHU XQYROOVWlQGLJHQ $QWUlJH VHKU KRFK�� ZLUG HLQ LP ZH�

VHQWOLFKHQ YHUKDQGOXQJVUHLIHV 3URMHNW ]XU $XJHQVFKHLQVYHUKDQGOXQJ DXVJHVFKULHEHQ� )HKOHQGH

8QWHUODJHQ XQG NOHLQHUH .RUUHNWXUHQ GHU 'HWDLOSOlQH N|QQHQ ELV ]XP 9HUKDQGOXQJVWHUPLQ QDFK�

JHUHLFKW ZHUGHQ� $XFK LQ GHQ KLHU XQWHUVXFKWHQ )lOOHQ ZXUGHQ GXUFKZHJV 8QWHUODJHQ XQG NOHLQHUH

.RUUHNWXUHQ HUVW QDFK $XVVFKUHLEXQJ GHU 9HUKDQGOXQJ QDFKJHUHLFKW�

����� 0�����,�	
��	1�������
���	��
	2���	
��	�����"�����

�������������� *�OWLJNHLWVGDXHU*�OWLJNHLWVGDXHU

'LH *�OWLJNHLWVGDXHU YRQ %DXEHVFKHLGHQ LVW LP 3ULQ]LS XQEHVFKUlQNW� *HZHUEHEHVFKHLGH JHOWHQ

HEHQIDOOV SULQ]LSLHOO XQEHVFKUlQNW PLW IROJHQGHQ (LQVFKUlQNXQJHQ�

� *HZHUEOLFKH $QODJHQ VLQG DQ GHQ 6WDQG GHU 7HFKQLN DQ]XSDVVHQ� ZHQQ GLHV NHLQH XQYHUKlOW�

QLVPl�LJHQ .RVWHQ YHUXUVDFKW� 'LH $QSDVVXQJHQ ZHUGHQ GXUFK GLH %HK|UGH LP :HJH YRQ

$XIODJHQ LQ HLQHP QHXHQ %HVFKHLG YRUJHVFKULHEHQ� JHJHQ GHQ 5HFKWVPLWWHO HUJULIIHQ ZHUGHQ

N|QQHQ� %HL 1LFKWHLQKDOWXQJ GHU $XIODJHQ GURKHQ 6WUDIHQ RGHU GLH 8QWHUVDJXQJ GHV %HWULHEV�

� 1HXH *HVHW]H RGHU 9HURUGQXQJHQ ]XU *HZHUEHRUGQXQJ N|QQHQ $QSDVVXQJHQ YRQ $QODJHQ −
PHLVW PLW hEHUJDQJVIULVWHQ − YRUVFKUHLEHQ� ,Q GLHVHP )DOO LVW GDV 8QWHUQHKPHQ DXFK RKQH %H�
VFKHLG ]XU (UI�OOXQJ GHU $QIRUGHUXQJHQ YHUSIOLFKWHW� 2IW NRQWUROOLHUW GLH %HK|UGH GLH EHWUHIIHQ�

GHQ $QODJHQ LQ 6FKZHUSXQNWDNWLRQHQ XQG HUOl�W QHXH %HVFKHLGH�

�������������� 6WDQGDUGV XQG *UHQ]ZHUWH6WDQGDUGV XQG *UHQ]ZHUWH

9RQ GHU *HQHKPLJXQJ HUID�W VLQG GLH %HVFKUHLEXQJHQ GHU 0DVFKLQHQ� 9HUIDKUHQ� %HWULHEV]HLWHQ�

3URGXNWLRQVPHQJHQ XQG (PLVVLRQHQ YRQ /lUP XQG /XIWVFKDGVWRIIHQ� 1DFKWUlJOLFKH bQGHUXQJHQ

VLQG JHQHKPLJXQJVSIOLFKWLJ� ZHQQ VLH GLH 8PZHOW� GLH 1DFKEDUQ RGHU GLH $UEHLWQHKPHU QDFKWUlJ�

OLFK EHHLQIOXVVHQ� SUDNWLVFK WULWW GLHVHU )DOO EHL (UK|KXQJHQ GHU (PLVVLRQHQ RGHU (UZHLWHUXQJ GHU

%HWULHEV]HLWHQ HLQ� ,VW NHLQ QDFKWUlJOLFKHU (LQIOX� ]X HUZDUWHQ� VLQG bQGHUXQJHQ OHGLJOLFK DQ]HLJH�

SIOLFKWLJ�
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�������������� 6WDELOLWlW GHV %HV6WDELOLWlW GHV %HVFFKHLGHVKHLGHV

'LH 0|JOLFKNHLW� LQQHUKDOE YRQ �� 7DJHQ QDFK (UKDOW JHJHQ HLQHQ %HVFKHLG ]X EHUXIHQ� KDEHQ GHU

*HQHKPLJXQJVZHUEHU� GHU $UEHLWVLQVSHNWRU XQG GLH 1DFKEDUQ� GLH 3DUWHLVWHOOXQJ GXUFK (LQZHQ�

GXQJHQ ELV ]XP (QGH GHU $XJHQVFKHLQVYHUKDQGOXQJ HUODQJW KDEHQ� -H EHVVHU HLQ %HVFKHLG YRUEH�

UHLWHW LVW� GHVWR JHULQJHU LVW GLH *HIDKU HLQHU %HUXIXQJ XQG GDPLW HLQHU 9HUIDKUHQVYHU]|JHUXQJ� (LQ

UHFKWVNUlIWLJHU %HVFKHLG NDQQ QXU PHKU LQ $XVQDKPHIlOOHQ EHNlPSIW ZHUGHQ� XQWHU EHVWLPPWHQ

8PVWlQGHQ NDQQ HV DEHU ]X HLQHP VRJHQDQQWHQ �6DQLHUXQJVYHUIDKUHQ� NRPPHQ� %HL GHQ XQWHU�

VXFKWHQ )lOOHQ JDE HV NHLQH %HUXIXQJHQ�

�������������� +DIWXQJ+DIWXQJ

'LH SULYDWUHFKWOLFKH XQG VWUDIUHFKWOLFKH +DIWXQJ I�U GHQ %HWULHE YRQ $QODJHQ WULIIW LQ HUVWHU /LQLH GDV

8QWHUQHKPHQ� GDV LP 3ULQ]LS I�U GLH (LQKDOWXQJ GHU 9RUVFKULIWHQ XQG $XIODJHQ VRZLH I�U GLH ODX�

IHQGH .RQWUROOH GHU %HWULHEVVLFKHUKHLW YHUDQWZRUWOLFK LVW� *HJHQ 6FKDGHQVIlOOH XQG SULYDWUHFKWOLFKH

6FKDGHQHUVDW]DQVSU�FKH NDQQ PDQ VLFK YHUVLFKHUQ� QLFKW MHGRFK JHJHQ VWUDIUHFKWOLFKH 9HUIROJXQJ

EHL VFKXOGKDIWHP 9HUKDOWHQ� 'LH %HK|UGH KDIWHW I�U $PWVPL�EUDXFK� ZHOFKHU HLQ VFKXOGKDIWHV 9HU�

KDOWHQ EHL GHU 9ROO]LHKXQJ GHU *HVHW]H YRUDXVVHW]W�

5)* 8!," 9�� �$�/�!6�

'DV *HQHKPLJXQJVYHUIDKUHQ I�U %HWULHEVDQODJHQ EHLQKDOWHW VRZRKO 3UR]HVVH� GLH GLH 8QWHUQHK�

PHQVVSKlUH HLQHUVHLWV XQG GLH %HK|UGHQVSKlUH DQGHUHUVHLWV EHWUHIIHQ� DOV DXFK 3UR]HVVH� GLH ]ZL�

VFKHQ 8QWHUQHKPHQ XQG %HK|UGHQ VRZLH DQGHUHQ %HWHLOLJWHQ� YRU DOOHP GHQ 3DUWHLHQ� DEODXIHQ�

'LH KLHU GDUJHOHJWHQ 3UR]H��%HQFKPDUNV VLQG TXDOLWDWLYHU 1DWXU XQG N|QQHQ� ZHQQ LP NRQNUHWHQ

)DOO JHJHEHQ� DXFK DOV �%HIlKLJHU� �HQDEOHU� RGHU DOV �%HKLQGHUHU� �GLVDEOHU� YHUVWDQGHQ ZHUGHQ

XQG EHWUHIIHQ YHUVFKLHGHQH 6SKlUHQ�

����� &�'��( !����"��#�	��	
��	*�������"������,��

�������������� :LVVHQ:LVVHQ�� (UIDKUXQJ�(UIDKUXQJ� ..RQWDNWHRQWDNWH

6FKQHOOLJNHLW XQG 4XDOLWlW GHU 3UR]HVVH LQ GHQ 8QWHUQHKPHQ KlQJHQ ZHVHQWOLFK YRQ GHQ (UIDKUXQ�

JHQ XQG GHU 5RXWLQH HLQHV 8QWHUQHKPHQV PLW GHU 'XUFKI�KUXQJ YRQ ,QYHVWLWLRQHQ XQG GHQ GDPLW

]XVDPPHQKlQJHQGHQ %DX� XQG %HWULHEVDQODJHQJHQHKPLJXQJHQ DE� 1RWZHQGLJ VLQG 0DUNW�EHU�

EOLFN XQG .RQWDNWH ]X JXWHQ /LHIHUDQWHQ� $UFKLWHNWHQ XQG %DXPHLVWHUQ VRZLH ]X )LQDQ]LHUXQJVLQVWL�

WXWHQ� %H]�JOLFK GHV NRQNUHWHQ 3URMHNWV VLQG DXFK ,QIRUPDWLRQHQ �EHU GLH (LJQXQJ XQG :LGPXQJ

GHU /LHJHQVFKDIW VRZLH JHQDXH 9RUVWHOOXQJHQ �EHU GLH JHSODQWH 1XW]XQJ XQDEGLQJEDU�

'DV %DVLVZLVVHQ XP GLH UHFKWOLFKHQ (UIRUGHUQLVVH VROOWH GXUFK ,QIRUPDWLRQHQ YRU (UWHLOXQJ GHU *H�

ZHUEHEHUHFKWLJXQJ XQG ODXIHQGH ,QIRUPDWLRQHQ GXUFK GLH :LUWVFKDIWVNDPPHU RGHU GLH %HK|UGHQ

JHJHEHQ VHLQ� 'DV 8QWHUQHKPHQ NDQQ VHLQ :LVVHQ �EHU GLH DNWXHOOHQ UHFKWOLFKHQ (UIRUGHUQLVVH

DXFK GXUFK H[WHUQH ([SHUWHQ VRZLH ,QIRUPDWLRQHQ GXUFK GLH %HK|UGH �SHUV|QOLFKH $XVN�QIWH� )RO�

GHU� &KHFNOLVWHQ� ,QWHUQHW� YHUEHVVHUQ�
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�������������� 2UJDQLVDWLR2UJDQLVDWLRQQ GGHV 3UR]HHV 3UR]HVVVHV LPVHV LP 8QWHU8QWHUQQHKPHQHKPHQ

(LQH JXWH 2UJDQLVDWLRQVNXOWXU VRZLH NODUH (QWVFKHLGXQJHQ LQQHUKDOE GHV 8QWHUQHKPHQV YRU XQG

ZlKUHQG GHV %HK|UGHQYHUIDKUHQV VLQG KLOIUHLFK� 'DV 9RUKDQGHQVHLQ HLQHV XQWHUQHKPHQVLQWHUQHQ

3URMHNWYHUDQWZRUWOLFKHQ� GHU $QVSUHFKSDUWQHU I�U GLH %HK|UGHQ LVW XQG GLH 8QWHUVW�W]XQJ GHU 8QWHU�

QHKPHQVOHLWXQJ KDW� LVW Q�W]OLFK� %HL JU|�HUHQ 3URMHNWHQ HPSILHKOW VLFK GHU (LQVDW] HLQHV LQWHUQHQ

3URMHNWDQWHQ XQG�RGHU HLQHV 3URMHNWWHDPV� +DW GDV 8QWHUQHKPHQ ZHQLJ (UIDKUXQJ PLW %HWULHEVDQ�

ODJHQJHQHKPLJXQJHQ� VROOWH IU�K]HLWLJ HLQ HUIDKUHQHU H[WHUQHU 3URMHNWDQW� GHU DXFK GHQ %HK|UGHQ

DOV YHUWUDXHQVZ�UGLJ EHNDQQW LVW� HLQJHVFKDOWHW ZHUGHQ�

:lKUHQG GHV 9HUIDKUHQV HPSILHKOW HV VLFK�

� GLH LP LQIRUPHOOHQ 9HUIDKUHQ JHERWHQHQ $ENOlUXQJVP|JOLFKNHLWHQ �SHUV|QOLFKH *HVSUlFKH PLW

%HK|UGHQYHUWUHWHUQ� 3URMHNWVSUHFKWDJH� ]X Q�W]HQ�

� YROOVWlQGLJH XQG TXDOLWDWLY JXWH (LQUHLFKXQWHUODJHQ − XQWHU %HU�FNVLFKWLJXQJ YRQ %HVSUH�

FKXQJVHUJHEQLVVHQ − P|JOLFKVW VFKQHOO YRU]XOHJHQ�

� XQYHU]�JOLFK GHQ IRUPHOOHQ $QWUDJ DXI %HWULHEVDQODJHQJHQHKPLJXQJ ]X VWHOOHQ XQG HWZDLJH

IHKOHQGH 8QWHUODJHQ YHUOl�OLFK QDFK]XUHLFKHQ� VRZLH

� UHFKW]HLWLJ XQG ]LHORULHQWLHUW .RQWDNW PLW GHQ 1DFKEDUQ DXI]XQHKPHQ�

%HL GHU $XJHQVFKHLQVYHUKDQGOXQJ VROOWHQ GLH QRWZHQGLJHQ 5lXPOLFKNHLWHQ EHUHLWJHVWHOOW RGHU ]X�

JlQJOLFK VHLQ XQG NRPSHWHQWH 9HUWUHWHU GHV 8QWHUQHKPHQV XQG ([SHUWHQ GHU 8QWHUQHKPHQVVHLWH

�$UFKLWHNW� %DXPHLVWHU� /LHIHUDQWHQ� H[WHUQH 3URMHNWDQWHQ� DQZHVHQG RGHU DEUXIEHUHLW VHLQ�

����� &�'��( !����"��#�	��	
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�
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�������������� 9HUIDKUH9HUIDKUHQQVNVNRRRURUGLQDWLGLQDWLRRQ XQG .RPSHWHQ]HQQ XQG .RPSHWHQ]HQ

'DV $XVPD� XQG GLH 4XDOLWlW GHU .RRUGLQDWLRQ ]ZLVFKHQ GHQ HLQ]HOQHQ %HK|UGHQYHUIDKUHQ XQG

]ZLVFKHQ GHQ %HK|UGHQYHUWUHWHUQ XQG GHQ 6DFKYHUVWlQGLJHQ DQGHUHUVHLWV VLQG ZLFKWLJH %HQFKPDUNV

I�U GHQ 3UR]H�DEODXI LQ GHU %HK|UGHQVSKlUH�

(LQ ZHLWJHKHQG SDUDOOHOHU $EODXI YRQ *HZHUEHYHUIDKUHQ XQG %DXYHUIDKUHQ ELV KLQ ]X HLQHU JH�

PHLQVDPHQ 'XUFKI�KUXQJ YRQ %DX� XQG *HZHUEHUHFKWVYHUKDQGOXQJ LVW ]ZHFNPl�LJ XQG P��WH LQ�

QHUKDOE GHU JHJHEHQHQ 5HFKWVODJH P|JOLFK VHLQ� (LQH $EWUHWXQJ YRQ %DXNRPSHWHQ]HQ GHU *H�

PHLQGHQ DQ GLH %H]LUNVKDXSWPDQQVFKDIWHQ LP 6LQQH HLQHU 9HUIDKUHQVNRQ]HQWUDWLRQ LVW GHU]HLW DXI

IUHLZLOOLJHU %DVLV P|JOLFK − XQG LVW LP %HUHLFK HLQ]HOQHU %HK|UGHQ DXFK VFKRQ JHVFKHKHQ �� NDQQ
DEHU RKQH bQGHUXQJ GHU *HVHW]HVODJH QLFKW HU]ZXQJHQ ZHUGHQ�

'LH $XVVWDWWXQJ GHV *HZHUEHUHIHUHQWHQ PLW GHQ .RPSHWHQ]HQ HLQHV 3URMHNWYHUDQWZRUWOLFKHQ I�U GDV

*HZHUEH� XQG P|JOLFKVW DXFK GDV %DXYHUIDKUHQ KDW VLFK DOV VLQQYROO KHUDXVJHVWHOOW� ,P RSWLPDOHQ

)DOO VWHXHUW GHU 3URMHNWYHUDQWZRUWOLFKH GDV 9HUIDKUHQ GXUFK 3URMHNWFRQWUROOLQJ XQG NRRUGLQLHUW GLH

$EOlXIH LQQHUKDOE GHU %HK|UGH �%H]LUNVKDXSWPDQQVFKDIW� 0DJLVWUDW�� PLW GHQ 6DFKYHUVWlQGLJHQ
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�%H]LUNVKDXSWPDQQVFKDIW� 0DJLVWUDW� /DQGHVUHJLHUXQJ� XQG PLW DQGHUHQ %HK|UGHQ �*HPHLQGH� $U�

EHLWVLQVSHNWRUDW��

'LH .RRUGLQLHUXQJ ZLUG HUOHLFKWHUW GXUFK HLQH RSWLPDOH 2UJDQLVDWLRQ GHU 6DFKYHUVWlQGLJHQ� ZREHL

GLH �$OOURXQG�6DFKYHUVWlQGLJHQ� GH]HQWUDO XQG GLH �6SH]LDOVDFKYHUVWlQGLJHQ� LQ HLQHP ]HQWUDOHQ

3RRO DXI /DQGHVHEHQH DQ]XVLHGHOQ ZlUHQ� 'LHV Z�UGH GLH ]HLWOLFKH 9HUI�JEDUNHLW YHUEHVVHUQ XQG

GLH 5HLVHNRVWHQ VHQNHQ�

�������������� 6HUY6HUYLLFH XQG $EODXIFH XQG $EODXI

'LH 4XDOLWlW GHV 6HUYLFH I�U 8QWHUQHKPHQ XQG GLH *HVWDOWXQJ GHV 9HUIDKUHQVDEODXIV GXUFK GLH %H�

K|UGHQ KDEHQ VLFK LP =XJH GHU 8QWHUVXFKXQJ DOV ZLFKWLJVWH .ULWHULHQ I�U �JXWH 3UR]HVVH� KHUDXVJH�

VWHOOW� )ROJHQGH %HQFKPDUNV ZXUGHQ LGHQWLIL]LHUW�

8PIDVVHQGH ,QIRUPDWLRQ XQG %HUDWXQJ I�U 8QWHUQHKPHQ LP 9RUIHOG GHV HLJHQWOLFKHQ 9HUIDKUHQV�

'D]X JHK|UHQ ,QIRUPDWLRQVYHUDQVWDOWXQJHQ GHU %HK|UGHQ� ,QIRUPDWLRQVEOlWWHU XQG &KHFNOLVWHQ DOV

'UXFNVRUWHQ XQG LP ,QWHUQHW� (LQ RIIHQVLYHV +HUDQWUHWHQ DQ GLH gIIHQWOLFKNHLW XQG YRU DOOHP DQ GLH

8QWHUQHKPHU − ]� %� EHL 1HXJU�QGXQJHQ LP =XJH GHU (UWHLOXQJ GHV *HZHUEHVFKHLQHV − VROOWH
.RQWDNWKHPPXQJHQ DEEDXHQ� 'LH VFKRQ YLHOIDFK EHZlKUWH SHUV|QOLFKH %HUDWXQJ GXUFK %HK|UGHQ�

YHUWUHWHU� YRU DOOHP LQ )RUP HLQHV NRRUGLQLHUWHQ �3URMHNWVSUHFKWDJV�� VROOWH 6WDQGDUG ZHUGHQ� 'DEHL

VROOWHQ DXI %HK|UGHQVHLWH GHU 3URMHNWYHUDQWZRUWOLFKH� HLQ �*HZHUEHVDFKYHUVWlQGLJHU� XQG GHU $U�

EHLWVLQVSHNWRU DQZHVHQG XQG VRZHLW ZLH P|JOLFK �EHU GDV JHSODQWH 3URMHNW YRULQIRUPLHUW VHLQ� 7HLO

GHU %HUDWXQJ VROOWH GLH (UVWHOOXQJ HLQHV =HLWSODQHV I�U GHQ 3URMHNWDEODXI JHPHLQVDP PLW GHP 8Q�

WHUQHKPHQ VHLQ�

*HVWDOWXQJ GHV 9HUIDKUHQVDEODXIV

6FKQHOOLJNHLW XQG 4XDOLWlW GHU 3UR]HVVH ZHUGHQ GXUFK IROJHQGH 0D�QDKPHQ SRVLWLY EHHLQIOX�W�

� )�U GLH SHUV|QOLFKH %HUDWXQJ VROOWH HLQH P|JOLFKVW NXU]IULVWLJH 7HUPLQYHUHLQEDUXQJ P|JOLFK

VHLQ� 3URMHNWVSUHFKWDJH ]X IL[HQ 7HUPLQHQ XQG XQWHU %HUHLWVWHOOXQJ YRQ DXVUHLFKHQGHQ 6LW�

]XQJVUlXPOLFKNHLWHQ EHL GHU %HK|UGH KDEHQ VLFK EHZlKUW�

� (V VROOWH HLQH DXVUHLFKHQGH =DKO IL[HU 9HUKDQGOXQJVWHUPLQH I�U GLH $XJHQVFKHLQVYHUKDQGOXQJ

LP YRUDXV PLW GHQ ZLFKWLJVWHQ 6DFKYHUVWlQGLJHQ� GHP $UEHLWVLQVSHNWRU XQG GHP 9HUWUHWHU GHU

*HPHLQGH YHUHLQEDUW ZHUGHQ�

� 'LH $XJHQVFKHLQVYHUKDQGOXQJ VROOWH DXVJHVFKULHEHQ ZHUGHQ� VREDOG GHU $QWUDJ YRUOLHJW� GDV

3URMHNW YHUKDQGOXQJVUHLI LVW XQG QXU QRFK 'HWDLOSOlQH RGHU HLQ]HOQH 8QWHUODJHQ IHKOHQ� GLH ELV

]XU 9HUKDQGOXQJ QDFKJHUHLFKW ZHUGHQ N|QQHQ�

� 8QWHUODJHQ VROOWHQ VLPXOWDQ DQ DOOH 6DFKYHUVWlQGLJHQ� GHQ $UEHLWVLQVSHNWRU XQG GLH *HPHLQGH

]XU 6WHOOXQJQDKPH �EHUPLWWHOW ZHUGHQ� 6LH N|QQHQ YRUDE LKUH $XIODJHQ GLNWLHUHQ XQG EHL GHU

$XJHQVFKHLQVYHUKDQGOXQJ HYHQWXHOOH (UJlQ]XQJHQ RGHU bQGHUXQJHQ GXUFKI�KUHQ� 'LH YRUEH�

UHLWHWHQ $XIODJHQ VROOWHQ DOV 7H[WEDXVWHLQH I�U GLH 9HUKDQGOXQJVQLHGHUVFKULIW YRUEHUHLWHW ZHU�
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GHQ� %HVFKHLGH N|QQHQ VR VFKRQ YRU GHU 9HUKDQGOXQJ PLW GHQ MHZHLOLJHQ 3URMHNWGDWHQ YRUJH�

IHUWLJW ZHUGHQ�

� 'LH (LQODGXQJ GHU 1DFKEDUQ �%HZRKQHU XQG *UXQGVW�FNVHLJHQW�PHU� hEHUQDKPH DXV GHP

*UXQGEXFK RGHU DQGHUHQ 'DWHQEDQNHQ� VROOWH ('9�JHVW�W]W XQG YROOVWlQGLJ PLW 6HULHQEULHI

HUIROJHQ�

� 8QWHUVW�W]HQG I�U HLQHQ RSWLPDOHQ 9HUKDQGOXQJVDEODXI NDQQ HLQH JXWH 2UJDQLVDWLRQ GHU 9HU�

KDQGOXQJVRUWH VHLQ� (V VROOWHQ DXVUHLFKHQGH XQG ]XJlQJOLFKH 5lXPOLFKNHLWHQ EHLP 8QWHUQHK�

PHQ E]Z� LQ $PWVUlXPHQ RGHU *DVWKlXVHUQ YRUKDQGHQ VHLQ�

� (PSIHKOHQVZHUW LVW GLH 'XUFKI�KUXQJHQ HLQHV LQWHUQHQ 3UR]H�FRQWUROOLQJ GXUFK GHQ SURMHNWYHU�

DQWZRUWOLFKHQ *HZHUEHUHIHUHQWHQ� 'LHV NDQQ HWZD PLW +LOIH YRQ &KHFNOLVWHQ I�U GLH 9HUIDKUHQV�

VFKULWWH EHL GHU %HK|UGH JHVFKHKHQ�

(LQH UDVFKH $XVIHUWLJXQJ GHU %HVFKHLGH NDQQ GDGXUFK HUUHLFKW ZHUGHQ� GD�

� GLH 9HUKDQGOXQJVQLHGHUVFKULIW YRU 2UW PLW /DSWRS HUVWHOOW� DXVJHGUXFNW XQG YRP 9HUKDQG�

OXQJVOHLWHU XQG DOOHQ $QZHVHQGHQ XQWHUVFKULHEHQ ZLUG�

� GLH 9HUKDQGOXQJVQLHGHUVFKULIW LQ GHQ YRUJHIHUWLJWHQ %HVFKHLG �EHUQRPPHQ XQG VRIRUW YRP

XQWHUVFKULIWVEHUHFKWLJWHQ %HDPWHQ� LGHDOHUZHLVH YRP 9HUKDQGOXQJVOHLWHU� XQWHUVFKULHEHQ ZLUG�

� GLH .RVWHQ EHUHLWV DP (QGH GHU 9HUKDQGOXQJ EHUHFKQHW XQG EH]DKOW ZHUGHQ� =X GLHVHP =ZHFN

PX�WHQ ELV (QGH -XQL ���� GLH GDI�U QRWZHQGLJHQ 6WHPSHOPDUNHQ EHL GHU 6FKUHLENUDIW GHU

%HK|UGH RGHU LQ GHU +DQGNDVVH GHV 8QWHUQHKPHQV YRUKDQGHQ VHLQ�

�������������� 3HUVRQH3HUVRQHOOOH $XOH $XVVVWDWWXQJ XQG 0RWLYDWLRQVWDWWXQJ XQG 0RWLYDWLRQ

(QWVFKHLGHQG I�U GLH 6FKQHOOLJNHLW XQG 4XDOLWlW GHU 9HUIDKUHQ VLQG YRU DOOHP�

� (LQH DQJHVHKHQH XQG KLHUDUFKLVFK JXW DEJHVLFKHUWH 3RVLWLRQ GHU *HZHUEHUHIHUHQWHQ DOV 3UR�

MHNWOHLWHU LP 5DKPHQ GHU %HK|UGH�

� 'DV 9RUKDQGHQVHLQ HLQHV NRPSHWHQWHQ XQG HQWVFKHLGXQJVIUHXGLJHQ �*HZHUEHVDFKYHUVWlQGL�

JHQ� �%DX�� 0DVFKLQHQEDXLQJHQLHXU�� GHU EHXUWHLOHQ NDQQ� ZHOFKH DQGHUHQ 6SH]LDO�6DFKYHU�

VWlQGLJHQ GHP 9HUIDKUHQ EHL]X]LHKHQ VLQG�

� 7HFKQLVFK� UHFKWOLFK VRZLH LQ 9HUKDQGOXQJVI�KUXQJ DXVUHLFKHQG JHVFKXOWH %HDPWH XQG 6DFK�

YHUVWlQGLJH�

� (QWVSUHFKHQGH /HLVWXQJVDQUHL]H XQG $QHUNHQQXQJ I�U GLH %HDPWHQ XQG 6DFKYHUVWlQGLJHQ�

�������������� 6DFKD6DFKDXXVVWDWWXQJVVWDWWXQJ

)�U HLQHQ VFKQHOOHQ XQG JXWHQ 9HUIDKUHQVDEODXI LVW HLQH DXVUHLFKHQGH $XVVWDWWXQJ PLW GHQ QRWZHQ�

GLJHQ 6FKUHLEJHUlWHQ �/DSWRSV� 'UXFNHU�� .RSLHUJHUlWHQ VRZLH PLW .RPPXQLNDWLRQVP|JOLFKNHLWHQ

�,QWHUQHW� (�0DLO� HOHNWURQLVFKHU $NW� ZHVHQWOLFK�
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,Q DOOHQ )DOOVWXGLHQ KDW VLFK HUJHEHQ� GD� LP ]ZLVFKHQPHQVFKOLFKHQ %HUHLFK − YRU DOOHP LP %HUHLFK
GHU .RPPXQLNDWLRQ ]ZLVFKHQ %HK|UGHQ� 8QWHUQHKPHQ XQG 1DFKEDUQ ZHVHQWOLFKH 9RUDXVVHW]XQJHQ

I�U �JXWH 3UR]HVVH� OLHJHQ� 'LH ]XJUXQGHOLHJHQGHQ (LQVWHOOXQJHQ ODVVHQ VLFK GXUFK |IIHQWOLFKH 'LV�

NXVVLRQ VRZLH GXUFK NRQNUHWH $NWLRQHQ ��$PWVPDQDJHU�� 9HUZDOWXQJVUHIRUP LQ GHQ %XQGHVOlQGHUQ�

VWDUN EHHLQIOXVVHQ�

$XI %HK|UGHQVHLWH VLQG YRU DOOHP GHU JXWH :LOOH ]X .RRSHUDWLRQ� %HUDWXQJ XQG +LOIHVWHOOXQJ HQW�

VFKHLGHQG I�U GLH =XVDPPHQDUEHLW XQG HLQHQ UHLEXQJVORVHQ $EODXI GHV 9HUIDKUHQV� 'LHVH .RRSH�

UDWLRQVEHUHLWVFKDIW EDVLHUW PHLVW DXI HLQHP 6HOEVWYHUVWlQGQLV GHU %HK|UGH DOV 6HUYLFHRUJDQLVDWLRQ�

.RQNUHW VROOWH GLH %HK|UGH

� ,QIRUPDWLRQHQ �EHU ]X HUZDUWHQGH 6FKZLHULJNHLWHQ XQG *HJHQPD�QDKPHQ �]� %� 3IOHJH GHU

.RQWDNWH ]X 1DFKEDUQ� JHEHQ�

� VRIRUW RIIHQOHJHQ ZHUGHQ� ZHQQ HLQ 3URMHNW QLFKW GXUFKI�KUEDU LVW�

� GLH $XIWUlJH EH]�JOLFK GHU 8QWHUODJHQ RGHU $XIODJHQ DXI GDV 1RWZHQGLJVWH EHVFKUlQNHQ�

*XWH SHUV|QOLFKH %H]LHKXQJHQ XQG .RRSHUDWLRQVEHUHLWVFKDIW ]ZLVFKHQ GHQ EHWHLOLJWHQ %HDPWHQ

VRZLH JXWH NRPPXQLNDWLYH )lKLJNHLWHQ EHL *HZHUEHUHIHUHQWHQ XQG 6DFKYHUVWlQGLJHQ VLQG HEHQ�

IDOOV (UIROJVIDNWRUHQ� 6R VROOWH HWZD GLH /HLWXQJ GHU $XJHQVFKHLQVYHUKDQGOXQJ VRXYHUlQ� VWUXNWXULHUW

XQG JOHLFK]HLWLJ NRRSHUDWLY �G� K� DXI (LQZHQGXQJHQ GHU %HWHLOLJWHQ ZLUG �DQJHPHVVHQ� HLQJHJDQ�

JHQ� VHLQ�

)�U GLH 8QWHUQHKPHQ LVW GLH .RRSHUDWLRQVEHUHLWVFKDIW PLW %HK|UGHQ XQG 1DFKEDUQ I�U GHQ 9HU�

IDKUHQVHUIROJ HQWVFKHLGHQG� )ROJHQGH )DNWRUHQ EHJ�QVWLJHQ GLH 3UR]HVVH�

� (LQVLFKW LQ GLH YRP *HVHW]JHEHU GHQ %HK|UGHQ JHVHW]WHQ *UHQ]HQ XQG $N]HSWDQ] YRQ QRWZHQ�

GLJHQ $XIODJHQ XQG $XIWUlJHQ KLQVLFKWOLFK GHU 8QWHUODJHQ�

� 2IIHQHV XQG NRRSHUDWLYHV =XJHKHQ DXI GLH %HK|UGHQ XQG 3KDQWDVLH EHL GHU 6XFKH QDFK DOWHU�

QDWLYHQ 0|JOLFKNHLWHQ�

� 1DFKUHLFKHQ DOOHQIDOOV IHKOHQGHU 'HWDLOSOlQH XQG 8QWHUODJHQ P|JOLFKVW VFKQHOO XQG RKQH bQ�

GHUXQJHQ JHJHQ�EHU GHP $QWUDJ�

� 9HUOl�OLFKHV (LQKDOWHQ GHU PLW GHU %HK|UGH JHWURIIHQHQ 9HUHLQEDUXQJHQ�

� :LOOH ]XU .RRSHUDWLRQ PLW GHQ 1DFKEDUQ� ,QIRUPDWLRQ XQG $ENOlUXQJ YRQ 3UREOHPHQ P|J�

OLFKVW VFKRQ LP 9RUIHOG�
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'LH VHFKV )DOOVWXGLHQ ZXUGHQ LQ HLQ]HOQH 3UR]H�SKDVHQ ]HUOHJW XQG GLH 'DXHU XQG 9HUIDKUHQVTXD�

OLWlW LQ GHQ HLQ]HOQHQ 3KDVHQ YHUJOLFKHQ� 'HU WKHRUHWLVFK �EHVWH 3UR]H�� I�U GLH JHZHUEHUHFKWOLFKH

XQG EDXUHFKWOLFKH *HQHKPLJXQJ HLQHU %HWULHEVDQODJH LQ gVWHUUHLFK N|QQWH IROJHQGHUPD�HQ DXV�

VHKHQ �GLH =HLWDQJDEHQ IROJHQ GHP DXV GHQ )DOOVWXGLHQ HQWZLFNHOWHQ �EHVWHQ 3UR]H����

=HL=HLWWSSXXQQNNWW WW��

8QWHUQHKPHQ� ,QYHVWLWLRQVEHVFKOX� ZLUG JHID�W� 5HFKWOLFKH� WHFKQLVFKH XQG ILQDQ]LHOOH 0|JOLFKNHL�

WHQ I�U GLH JHSODQWH ,QYHVWLWLRQ VLQG JHJHEHQ� HLQH JHHLJQHWH XQG HQWVSUHFKHQG JHZLGPHWH /LHJHQ�

VFKDIW LVW YHUI�JEDU� 'HU XQWHUQHKPHQVLQWHUQH (QWVFKHLGXQJVSUR]H� LVW DEJHVFKORVVHQ� GDV 3URMHNW�

WHDP LVW IXQNWLRQVIlKLJ� %DXPHLVWHU�3URMHNWDQW KDW 3ODQVNL]]HQ XQG .RVWHQVFKlW]XQJHQ JHOLHIHUW� (U�

VWH )�KOXQJQDKPHQ PLW GHQ %HK|UGHQ KDEHQ EHUHLWV VWDWWJHIXQGHQ� %DVLVLQIRUPDWLRQHQ �EHU 9HU�

IDKUHQVDEODXI OLHJHQ YRU�

.RQWDNW ]X *HZHUEHEHK|UGH XQG ]X %DXEHK|UGH ZLUG JHVXFKW� 7HUPLQ I�U HLQH LQIRUPHOOH 9RUVSUD�

FKH GHV 8QWHUQHKPHUV XQG VHLQHV 3URMHNWDQWHQ EHL GHU *HZHUEHEHK|UGH ZLUG YHUHLQEDUW�

(QDEOHU EHL 8QWHUQHKPHQ� 'DV 8QWHUQHKPHQ KDW (UIDKUXQJHQ PLW %HK|UGHQYHUIDKUHQ RGHU EHDXI�

WUDJW HLQHQ HUIDKUHQHQ H[WHUQHQ 3URMHNWDQWHQ� *XWH %DVLVLQIRUPDWLRQHQ XQG .RQWDNWH ]X /LHIHUDQ�

WHQ� %DXPHLVWHUQ� $UFKLWHNWHQ XQG ]X GHQ %HK|UGHQ VLQG YRUKDQGHQ�

(QDEOHU EHL %HK|UGHQ� 'LH %HK|UGHQ ELHWHQ VFKULIWOLFKH 9RUDXVLQIRUPDWLRQHQ �EHU GDV 9HUIDKUHQ

XQG GLH GD]X QRWZHQGLJHQ 'RNXPHQWH DQ� 6LH ELHWHQ IHUQHU HLQ LQGLYLGXHOOHV *HVSUlFK PLW 6DFK�

YHUVWlQGLJHQ LP 5DKPHQ HLQHV URXWLQHPl�LJ HLQJHULFKWHWHQ 3URMHNWVSUHFKWDJHV DQ�

1lFKVWH $NWLRQHQ 8QWHUQHKPHQ� 3ODQXQJ ZLUG ZHLWHUHQWZLFNHOW�

(QDEOHU EHL 8QWHUQHKPHQ� *XWH LQWHUQH 2UJDQLVDWLRQVNXOWXU LVW YRUKDQGHQ�

=HL=HLWWSSXXQQNNWW W �W � ���� 77DDJH�JH�

,QIRUPHOOH 8QWHUUHGXQJHQ PLW *HZHUEHEHK|UGH XQG %DXEHK|UGH ILQGHQ VWDWW� 7HLOQHKPHU VHLWHQV

GHU *HZHUEHEHK|UGH� 8QWHUQHKPHQVYHUWUHWHU� *HZHUEHUHIHUHQW� DQODJHQWHFKQLVFKHU 6DFKYHUVWlQ�

GLJHU� $UEHLWVLQVSHNWRU�

8QWHUQHKPHQ� *URESODQXQJ VRZLH HLQH %HVFKUHLEXQJ GHV 3URMHNWHV ZLUG YRUJHOHJW� ZHLWHUH 'HWDLOV

ZHUGHQ P�QGOLFK JHVFKLOGHUW�

*HZHUEHEHK|UGH� 7HFKQLVFKH XQG UHFKWOLFKH $VSHNWH GHV 3URMHNWHV LP +LQEOLFN DXI 8PZHOWVFKXW]�

1DFKEDUVFKDIWVVFKXW]� $UEHLWQHKPHUVFKXW] ZHUGHQ HU|UWHUW� bQGHUXQJHQ XQG�RGHU 6SH]LILNDWLRQHQ

ZHUGHQ YHUODQJW� (V ZLUG IHVWJHVWHOOW� ZHOFKH 6DFKYHUVWlQGLJHQ EHL]X]LHKHQ VHLQ ZHUGHQ� 'LH I�U GLH

IRUPHOOH (LQUHLFKXQJ QRWZHQGLJHQ 'RNXPHQWH �3OlQH� .RQ]HSWH� *XWDFKWHQ� ZHUGHQ HUOlXWHUW�
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*HPHLQVDP� 9HUIDKUHQVDEODXI XQG QlFKVWH 6FKULWWH ZHUGHQ EHVSURFKHQ� =HLWSODQ ZLUG HUVWHOOW�

EHLGH 6HLWHQ KDOWHQ GLH (UJHEQLVVH GHU %HVSUHFKXQJ LQ IRUPORVHQ 1RWL]HQ IHVW� 3RVLWLYHV (UJHEQLV�

3URMHNW LVW YHUKDQGOXQJVUHLI�

(QDEOHU EHL 8QWHUQHKPHQ XQG EHL %HK|UGHQ� .ODUH 9RUVWHOOXQJHQ GHU 8QWHUQHKPHQVYHUWUHWHU� NRP�

SHWHQWH 6DFKYHUVWlQGLJH� NRRSHUDWLYHV 9HUKDQGOXQJVNOLPD� 9HUVWlQGQLV I�U GLH 3RVLWLRQ GHU *HJHQ�

VHLWH� %HUHLWVFKDIW� JHPHLQVDP QDFK .RPSURPLVVHQ ]X VXFKHQ�

1lFKVWH $NWLRQHQ 8QWHUQHKPHQ� 3OlQH ZHUGHQ DGDSWLHUW� (LQUHLFKXQWHUODJHQ ZHUGHQ YHUEHVVHUW

XQG HUJlQ]W� 1DFKEDUQ ZHUGHQ �EHU GDV 9RUKDEHQ LQIRUPLHUW XQG LQ GLH 3ODQXQJ HLQEH]RJHQ�

(QDEOHU EHL 8QWHUQHKPHQ� *HRUGQHWHV *HVSUlFKVNOLPD PLW GHQ 1DFKEDUQ� (V LVW %HUHLWVFKDIW JH�

JHEHQ� DXI GHUHQ %HGHQNHQ HLQ]XJHKHQ�

1lFKVWH $NWLRQHQ %HK|UGHQ� *HZHUEHEHK|UGH LQIRUPLHUW %DXEHK|UGH XQG ELWWHW XP $XVNXQIW

�EHU EDXUHFKWOLFKH %HVRQGHUKHLWHQ� 'HU SURMHNWYHUDQWZRUWOLFKH *HZHUEHUHIHUHQW NRRUGLQLHUW GLH

*HZHUEHEHK|UGH� GLH %DXEHK|UGH VRZLH GLH QRWZHQGLJHQ 6DFKYHUVWlQGLJHQ XQG VFKUHLEW GLH JH�

PHLQVDPH $XJHQVFKHLQVYHUKDQGOXQJ DXV�

(QDEOHU EHL %HK|UGHQ� 'LH *HPHLQGHYHUZDOWXQJ LVW ]X HLQHU .RRUGLQLHUXQJ PLW GHU *HZHUEHEH�

K|UGH EHUHLW� (V EHVWHKHQ JXWH SHUV|QOLFKH %H]LHKXQJHQ ]ZLVFKHQ GHQ %HDPWHQ GHU YHUVFKLHGHQHQ

%HK|UGHQ XQG $EWHLOXQJHQ� 'LH EHWURIIHQHQ %HDPWHQ XQG 6DFKYHUVWlQGLJHQ KDEHQ HLQH DXVUHL�

FKHQGH $Q]DKO YRQ IL[HQ 9HUKDQGOXQJVWDJHQ I�U 9HUIDKUHQ GLHVHU $UW HLQJHSODQW�

=HL=HLWWSSXXQQNNWW W �W � ���� 77DDJH�JH�

8QWHUQHKPHQ� (LQ IRUPHOOHV $QVXFKHQ XP JHZHUEHUHFKWOLFKH *HQHKPLJXQJ ZLUG PLW QRFK XQYROO�

VWlQGLJHQ 8QWHUODJHQ �EHUUHLFKW XQG ELV ]XU $XJHQVFKHLQVYHUKDQGOXQJ XP GLH QRFK IHKOHQGHQ 'R�

NXPHQWH HUJlQ]W�

)RUPHOOHV $QVXFKHQ XP %DXJHQHKPLJXQJ ZLUG EHL GHU %DXEHK|UGH HLQJHUHLFKW�

(QDEOHU EHL %HK|UGHQ� $XFK XQYROOVWlQGLJH 3URMHNWXQWHUODJHQ ZHUGHQ EHUHLWV HLQHU 7HLOSU�IXQJ XQ�

WHU]RJHQ�

(QDEOHU EHL 8QWHUQHKPHQ� 8QWHUQHKPHQVYHUWUHWHU VLQG �EHU 9HUIDKUHQ XQG HUIRUGHUOLFKH 'RNX�

PHQWH EHUHLWV YROOVWlQGLJ LQIRUPLHUW XQG KDOWHQ VLFK DQ GLH LP =XJH GHV LQIRUPHOOHQ 9RUYHUIDKUHQV

JHWURIIHQHQ 9HUHLQEDUXQJHQ� 'LH HLQJHUHLFKWHQ 8QWHUODJHQ VLQG ]XOHW]W YROOVWlQGLJ XQG YRQ JXWHU

4XDOLWlW�

1lFKVWH $NWLRQHQ %HK|UGHQ� .RSLHQ GHU (LQUHLFKXQWHUODJHQ ZHUGHQ DQ DQGHUH %HK|UGHQ RGHU

6DFKYHUVWlQGLJH� GLH EHWURIIHQ VHLQ N|QQWHQ �]� %� $PWVDU]W�� ZHLWHUJHOHLWHW XQG VRIRUW JHSU�IW� 6WHO�

OXQJQDKPHQ XQG $XIODJHQ ZHUGHQ GLNWLHUW XQG LQ HLQHQ (QWZXUI GHU 9HUKDQGOXQJVVFKULIW DXIJH�

QRPPHQ�

'LH $XJHQVFKHLQVYHUKDQGOXQJ ZLUG DXVJHVFKULHEHQ XQG GLH ,QWHUHVVHQWHQ GD]X HLQJHODGHQ� 'LH

3URMHNWXQWHUODJHQ ZHUGHQ ]XU (LQVLFKW DXIJHOHJW�
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(QDEOHU EHL %HK|UGHQ� 'HU NRRUGLQLHUHQGH %HDPWH LQ GHU *HZHUEHEHK|UGH LVW PLW DOOHQ HUIRUGHUOL�

FKHQ .RPSHWHQ]HQ DXVJHVWDWWHW� 'HU JDQ]H 9RUJDQJ ZLUG YRQ HLQHP DPWVLQWHUQHQ HOHNWURQLVFKHQ

9HUIDKUHQVFRQWUROOLQJ EHJOHLWHW� 'LH QRWZHQGLJHQ 6DFKYHUVWlQGLJHQ VLQG NXU]IULVWLJ YHUI�JEDU� $XV�

UHLFKHQGH 6FKUHLE� XQG .RPPXQLNDWLRQVJHUlWH VLQG YRUKDQGHQ�

=HL=HLWWSSXXQQNNWW W �W � ���� 77DDJH�JH�

*HZHUEHEHK|UGH XQG %DXEHK|UGH I�KUHQ HLQH JHPHLQVDPH $XJHQVFKHLQVYHUKDQGOXQJ DP 6WDQG�

RUW GHU JHSODQWHQ ,QYHVWLWLRQ GXUFK� $QZHVHQG VLQG GHU NRRUGLQLHUHQGH *HZHUEHUHIHUHQW DOV 9HU�

KDQGOXQJVOHLWHU� HLQ VRZRKO DQODJHQWHFKQLVFK DOV DXFK EDXWHFKQLVFK YHUVLHUWHU 6DFKYHUVWlQGLJHU�

GHU %DXUHIHUHQW GHU *HPHLQGH� GHU $UEHLWVLQVSHNWRU� 9HUWUHWHU GHV 8QWHUQHKPHQV� QXU EHL ]ZLQJHQ�

GHP %HGDUI DXFK ZHLWHUH 6DFKYHUVWlQGLJH �(OHNWURWHFKQLN� 9HUNHKU� %UDQGVFKXW]� 8PZHOWVFKXW]�

/lUPWHFKQLN� HWF��� (V ZLUG HLQH JHPHLQVDPH 1LHGHUVFKULIW DQJHIHUWLJW� VRIRUW DXVJHGUXFNW� YRQ DO�

OHQ 9HUKDQGOXQJVWHLOQHKPHUQ XQWHUVFKULHEHQ XQG LQ .RSLH DQ DOOH DXVJHIROJW� 6LH HQWKlOW VlPWOLFKH

YRQ EHLGHQ %HK|UGHQ YRUJHVFKULHEHQHQ XQG LP =XJH GHU 9HUKDQGOXQJ DXIHLQDQGHU DEJHVWLPPWHQ

$XIODJHQ XQG GLHQW VSlWHU DOV *UXQGODJH I�U GLH $XVIHUWLJXQJ VRZRKO GHV *HZHUEHEHVFKHLGHV DOV

DXFK GHU %DXJHQHKPLJXQJ� 'LH .RVWHQ ZHUGHQ EHUHFKQHW XQG HLQJHKREHQ�

(QDEOHU EHL 8QWHUQHKPHQ� $OOH YRQ GHP ,QYHVWLWLRQVSURMHNW EHU�KUWHQ 7HLOH GHV %HWULHEVJHOlQGHV

VLQG ]XJlQJOLFK� ,Q )UDJH NRPPHQGH $XVNXQIWVSHUVRQHQ VLQG DQZHVHQG RGHU ]XPLQGHVW DEUXIEH�

UHLW� (LQ JHHLJQHWHU %HVSUHFKXQJVUDXP VWHKW ]XU 9HUI�JXQJ�

(QDEOHU EHL %HK|UGHQ� 'HU NRRUGLQLHUHQGH %HDPWH �9HUKDQGOXQJVOHLWHU� LVW VLW]XQJVWHFKQLVFK DXV�

JHELOGHW XQG LQ GHU /DJH� GLH 9HUKDQGOXQJ VRXYHUlQ� NRRSHUDWLY XQG ]HLW|NRQRPLVFK ]X OHLWHQ� 'LH

6DFKYHUVWlQGLJHQ KDEHQ GLH (LQUHLFKXQWHUODJHQ EHUHLWV VWXGLHUW� VLQG PLW GHP 3URMHNW YHUWUDXW XQG

N|QQHQ YRUEHUHLWHWH 6WHOOXQJQDKPHQ DEJHEHQ� $OOIlOOLJH =LHONRQIOLNWH ZHUGHQ LP =XJH GHU 9HU�

KDQGOXQJ YROOVWlQGLJ DXVJHUlXPW� 'LH DQZHVHQGH 6FKUHLENUDIW LVW PLW /DSWRS XQG 'UXFNHU DXVJHU��

VWHW� 'DV *UXQGJHU�VW GHV 9HUKDQGOXQJVSURWRNROOV LVW PLW +LOIH YRQ 7H[WEDXVWHLQHQ PLW 6WDQGDUG�

IRUPXOLHUXQJHQ EHUHLWV ZHLWJHKHQG YRUJHIHUWLJW�

=HL=HLWWSSXXQQNNWW W �W � ���� 77DDJH�JH�

%HK|UGHQ� *HZHUEHEHVFKHLG XQG %DXJHQHKPLJXQJ ZHUGHQ DXVJHVWHOOW XQG XQWHUVFKULHEHQ� GLH

.RVWHQ ZHUGHQ EHUHFKQHW XQG HLQJHKREHQ� 'LH JHZHUEHUHFKWOLFKH *HQHKPLJXQJ XQG GLH %DXJH�

QHKPLJXQJ ZHUGHQ GHP 8QWHUQHKPHQ VRZLH GHQ DQGHUHQ EHWHLOLJWHQ 3HUVRQHQ XQG 6WHOOHQ DP

]ZHLWHQ 7DJ QDFK GHU 9HUKDQGOXQJ ]XJHVWHOOW�

(QDEOHU EHL %HK|UGHQ� 5RXWLQHEHVFKHLGH VLQG PLW +LOIH YRQ 7H[WEDXVWHLQHQ YRUJHIHUWLJW� (LQ]HODXI�

ODJHQ ZHUGHQ DXV GHU 9HUKDQGOXQJVQLHGHUVFKULIW �EHUQRPPHQ� 8QWHU]HLFKQXQJVEHUHFKWLJWH %H�

DPWH VLQG YHUI�JEDU� $GUHVVHQOLVWHQ OLHJHQ EHUHLW�

=HL=HLWWSSXXQQNNWW W �W � ���� 77DDJH�JH�

1DFK $EODXI GHU ��WlJLJHQ 5HFKWVPLWWHOIULVW DE =XVWHOOXQJ VLQG EHLGH %HVFKHLGH UHFKWVNUlIWLJ� (V

JDE NHLQH (LQVSU�FKH� GD I�U DOOH (LQZHQGXQJHQ VFKRQ YRUKHU /|VXQJHQ JHIXQGHQ ZRUGHQ ZDUHQ�
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1lFKVWH $NWLRQHQ 8QWHUQHKPHQ� %DX GHU $QODJH� 1DFK )HUWLJVWHOOXQJ ZLUG GHU *HZHUEHEH�

K|UGH XQG GHU %DXEHK|UGH MH HLQH HQWVSUHFKHQGH 0HOGXQJ �EHUPLWWHOW� GLH GLH %HVWlWLJXQJHQ GHU

DXVI�KUHQGHQ )LUPHQ �EHU GLH EHVFKHLGJHPl�H 'XUFKI�KUXQJ GHU $UEHLWHQ XPID�W�

(QDEOHU EHL 8QWHUQHKPHQ� 'LH $QODJH ZLUG ZLH YRUJHVHKHQ YRQ YHUOl�OLFKHQ )LUPHQ DXVJHI�KUW�

$OOIlOOLJH bQGHUXQJHQ JHJHQ�EHU GHQ HLQJHUHLFKWHQ 3OlQHQ ZHUGHQ MHZHLOV VRIRUW PLW GHQ %HK|UGHQ

DEJHVSURFKHQ�

1lFKVWH $NWLRQHQ %HK|UGHQ� *HZHUEHEHK|UGH SU�IW GLH )HUWLJVWHOOXQJVPHOGXQJ VDPW %HLODJHQ�

%HL SRVLWLYHP (UJHEQLV ZLUG GHU $NW DXV GHU (YLGHQ] JHQRPPHQ� %DXEHK|UGH VFKUHLEW HLQH ZHLWHUH

$XJHQVFKHLQVYHUKDQGOXQJ �.ROODXGLHUXQJ� DXV� LQ GHUHQ 9HUODXI GLH EHVFKHLGJHPl�H $XVI�KUXQJ

GHV %DXZHUNHV JHSU�IW ZLUG� ,P SRVLWLYHQ )DOO ZLUG DQVFKOLH�HQG HLQ ZHLWHUHU %HVFKHLG �%HQ�W�

]XQJVEHZLOOLJXQJ� DXVJHVWHOOW XQG QDFK GHVVHQ 5HFKWVNUDIW GHU $NW DXV GHU (YLGHQ] JHQRPPHQ�

(QDEOHU EHL %HK|UGHQ� 'LH I�U GLH )HUWLJVWHOOXQJVPHOGXQJHQ HUIRUGHUOLFKHQ 'RNXPHQWH VLQG PLW

GHP 8QWHUQHKPHQ LP YRUDXV DEJHVSURFKHQ� 'DV HOHNWURQLVFKH 9HUIDKUHQVFRQWUROOLQJ HUP|JOLFKW

HLQH UDVFKH 3U�IXQJ GHU YRUJHOHJWHQ 8QWHUODJHQ XQG HLQHQ ]�JLJHQ $EVFKOX� GHV JDQ]HQ 9HUIDK�

UHQV�
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,Q gVWHUUHLFK KDW GLH $EZLFNOXQJ GHU *HZHUEHYHUIDKUHQ LQ GHQ OHW]WHQ -DKUHQ HLQH EHDFKWOLFKH

9HUEHVVHUXQJ HUIDKUHQ� 9LHOH 9ROO]XJVEHK|UGHQ KDEHQ EHUHLWV I�U VLH ZLFKWLJH �%HQFKPDUNV� JHIXQ�

GHQ� LP HLJHQHQ =XVWlQGLJNHLWVEHUHLFK 5HRUJDQLVDWLRQHQ GXUFKJHI�KUW XQG DXFK HLQH $UW :HWWEH�

ZHUE XQWHUHLQDQGHU DXIJHQRPPHQ� 8QWHU ]DKOUHLFKHQ %HLVSLHOH VHLHQ GUHL KHUDXVJHJULIIHQ�

� ,Q HLQHU %H]LUNVKDXSWPDQQVFKDIW ZXUGHQ PLW 5�FNHQGHFNXQJ GXUFK GLH /DQGHVUHJLHUXQJ GHU

HLJHQH *HVWDOWXQJVVSLHOUDXP DXVJHVFK|SIW XQG GDEHL IROJHQGH RUJDQLVDWRULVFKH 0D�QDKPHQ

HLQJHI�KUW� (LQ XQLYHUVHOO HLQVHW]EDUHU *HZHUEHWHFKQLNHU PLW IHVWHQ 6SUHFKWDJHQ� ,QIRUPDWLRQV�

DEHQGH LQ =XVDPPHQZLUNHQ PLW GHU :LUWVFKDIWVNDPPHU� PD[LPDOHU ('9�(LQVDW]� 9HUIDKUHQV�

NRQ]HQWUDWLRQ XQG .RRUGLQDWLRQ DOOHU EHWHLOLJWHQ $EWHLOXQJHQ GHU %HK|UGH�

� ,Q HLQHU $EWHLOXQJ HLQHV 0DJLVWUDWV ZXUGHQ GLH LQWHUQHQ 9RUJlQJH PLW +LOIH H[WHUQHU %HUDWHU HL�

QHP 5H�(QJLQHHULQJ�9HUIDKUHQ XQWHU]RJHQ� LQ GHVVHQ 9HUODXI IDVW ��� GHU HLQ]HOQHQ 6FKULWWH

DOV XQSURGXNWLY HUNDQQW XQG HOLPLQLHUW ZXUGHQ� 'DPLW ZXUGH GLH %HVFKHLGHUVWHOOXQJ EHVFKOHX�

QLJW XQG DXI DOOHQ (EHQHQ IUHLH .DSD]LWlW JHVFKDIIHQ�

� (LQH /DQGHVUHJLHUXQJ LVW HEHQ GDEHL� LQ DOOHQ LKUHQ %H]LUNVKDXSWPDQQVFKDIWHQ GLH ELVKHU DXI

PHKUHUH $EWHLOXQJHQ YHUWHLOWHQ %HWULHEVDQODJHQYHUIDKUHQ LQ �$QODJHQUHIHUDWHQ� ]X NRQ]HQWULH�

UHQ� *OHLFK]HLWLJ ZLUG GHU (LQVDW] HLQHU� YRQ HLQHU H[WHUQHQ %HUDWHUILUPD HQWZLFNHOWHQ� �HOHNWUR�

QLVFKHQ &KHFNOLVWH� �EHUOHJW� GLH GLH ]XVWlQGLJHQ %HDPWHQ LP :HJH HLQHV $EIUDJHEDXPHV

GXUFK GLH JHVDPWH LQ )UDJH NRPPHQGH 5HFKWVPDWHULH I�KUHQ XQG GDPLW GLH 4XDOLWlW GHU 9HU�

IDKUHQ XQG DXFK GHU (QWVFKHLGXQJHQ YHUEHVVHUQ VROO�

'LHVH XQG DQGHUH KLHU QLFKW HUZlKQWH $QVlW]H N|QQHQ HLQHUVHLWV QRFK ZHLWHUHQWZLFNHOW ZHUGHQ� DQ�

GHUHUVHLWV XQG YRU DOOHP LVW DEHU DQ]XVWUHEHQ� VLH IOlFKHQGHFNHQG XQG LQ P|JOLFKVW HLQKHLWOLFKHU $UW

LP JDQ]HQ %XQGHVJHELHW ZLUNVDP ZHUGHQ ]X ODVVHQ�

%HL GHQ %DXYHUIDKUHQ NRQQWH HLQH YHUJOHLFKEDUH (QWZLFNOXQJ QLFKW IHVWJHVWHOOW ZHUGHQ� 6FKRQ LP

HUVWHQ 7HLO GHV 9HUIDKUHQV� YRP HUVWHQ .RQWDNW ]X GHQ %HK|UGHQ �EHU %DXDQVXFKHQ XQG %DXYHU�

KDQGOXQJ ELV ]XU %DXJHQHKPLJXQJ� VLQG GLH $EOlXIH GHU]HLW VHKU RIW HUKHEOLFK ODQJZLHULJHU DOV LQ

GHQ DQQlKHUQG SDUDOOHO DEODXIHQGHQ *HZHUEHYHUIDKUHQ� :DV KLQJHJHQ GHQ ]ZHLWHQ 7HLO EHWULIIW�

EHJLQQHQG PLW GHU )HUWLJVWHOOXQJVPHOGXQJ �EHU GLH .ROODXGLHUXQJ ELV KLQ ]XU %HQ�W]XQJVEHZLOOL�

JXQJ� ZlUH ]X �EHUOHJHQ� RE HU �EHUKDXSW QRFK QRWZHQGLJ LVW� 'LHVHU 7HLO ZLUG VFKRQ GHU]HLW ZHGHU

YRQ GHQ .RQVHQVZHUEHUQ QRFK YRQ GHQ %HK|UGHQ PLW EHVRQGHUHP (LIHU EHWULHEHQ� XQG GDV 'DWXP

GHU EDXUHFKWOLFKHQ %HQ�W]XQJVEHZLOOLJXQJ VWHKW LQ NHLQHP HUNHQQEDUHQ =XVDPPHQKDQJ PLW GHU

WDWVlFKOLFKHQ ,QEHWULHEQDKPH GHU QHXHQ $QODJH� $XV SUDNWLVFKHQ *U�QGHQ VHW]HQ VLFK DOOH %HWHL�

OLJWHQ �EHU HLQH IRUPHOOH 5HFKWVODJH KLQZHJ� GLH VR RIIHQEDU QLFKW PHKU GHQ KHXWLJHQ %HG�UIQLVVHQ

HQWVSULFKW�

7DWVlFKOLFK N|QQWH GLHVHU 9RUJDQJ ZDKUVFKHLQOLFK GXUFK HLQH YRQ $WWHVWHQ GHU DXVI�KUHQGHQ )LU�

PHQ EHJOHLWHWH )HUWLJVWHOOXQJVPHOGXQJ HUVHW]W ZHUGHQ� (LQH YHUVWlUNWH (LQEH]LHKXQJ GHU %DX� XQG

/LHIHUILUPHQ LQ GLH +DIWXQJ I�U GLH EHVFKHLGJHPl�H $XVI�KUXQJ GHV 9RUKDEHQV P��WH ZRKO DXFK

YRQ GHU 0|JOLFKNHLW� HPSILQGOLFKH 6DQNWLRQHQ ]X YHUKlQJHQ �]� %� 6WUDIHQ LQ PHKUIDFKHU +|KH GHV

HQWVWDQGHQHQ 6FKDGHQV XQWHUVW�W]W YRQ HLQHP HQWVSUHFKHQGHQ +DIWXQJVU�FNOD��� EHJOHLWHW ZHUGHQ�
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/HW]WHQ (QGHV Z�UGHQ VLFK GDUDXV DEHU QLFKW QXU (IIL]LHQ]JHZLQQH EHL GHU $EZLFNOXQJ GHV 9HUIDK�

UHQV� VRQGHUQ DXFK 4XDOLWlWVJHZLQQH EHL GHU WHFKQLVFKHQ $XVI�KUXQJ GHU ,QYHVWLWLRQ HUJHEHQ�

'D GLH I�U HLQH GHUDUWLJH )HUWLJVWHOOXQJVPHOGXQJ QRWZHQGLJHQ 'RNXPHQWH ]XP 7HLO ZDKUVFKHLQOLFK

GLH JOHLFKHQ ZlUHQ ZLH LP HQWVSUHFKHQGHQ $EVFKOX�WHLO GHV *HZHUEHYHUIDKUHQV� ZlUH �EULJHQV

DXFK GDV HLQ ]XVlW]OLFKHV $UJXPHQW GDI�U� GLH EHLGHQ 9HUIDKUHQ QLFKW QXU SDUDOOHO ]X I�KUHQ� VRQ�

GHUQ VR ZHLW ZLH P|JOLFK �EHUKDXSW ]XVDPPHQ]XOHJHQ�

$EJHVHKHQ YRQ IXQGDPHQWDOHQ OHJLVWLVFKHQ bQGHUXQJHQ GLHVHU $UW VLQG DEHU ]DKOUHLFKH 0D�QDK�

PHQ LP %HUHLFK GHU $GPLQLVWUDWLRQ GHQNEDU� GLH HLQ]HOQ RGHU LQ 6XPPH HUKHEOLFKH 9HUHLQIDFKXQ�

JHQ� %HVFKOHXQLJXQJHQ XQG 9HUELOOLJXQJHQ GHU 9HUIDKUHQ − RKQH ZHVHQWOLFKH %HHLQWUlFKWLJXQJHQ
GHU 8PZHOW� XQG 6LFKHUKHLWVVWDQGDUGV − EHZLUNHQ N|QQWHQ� .HLQ HLQ]LJHU GHU LP IROJHQGHQ GDUJH�
VWHOOWHQ 9RUVFKOlJH LVW ZLUNOLFK QHX� GLH PHLVWHQ ILQGHQ VLFK DXFK LQ YRUDQJHJDQJHQHQ 8QWHUVX�

FKXQJHQ ]XP 7KHPD� XQG PDQFKH YRQ LKQHQ VLQG LQ YHUVFKLHGHQHQ %HK|UGHQ DXFK VFKRQ YHUZLUN�

OLFKW� (V VLQG DEHU GLH� GLH VLFK DXV GHQ YRQ XQV LGHQWLIL]LHUWHQ �%HVW 3UDFWLFHV� HUJHEHQ KDEHQ XQG

GHUHQ IOlFKHQGHFNHQGH (LQI�KUXQJ LQ gVWHUUHLFK ZLU HPSIHKOHQ�

:)( ��9���/ ��0 #�- ��� �>!- �

� $QSDVVXQJ GHU *HVFKlIWVRUGQXQJHQ GHU bPWHU PLW GHP =LHO� GLH .RRSHUDWLRQ GHU %HDPWHQ

GXUFK 7HDPELOGXQJ ]X I|UGHUQ XQG NODUH .RPSHWHQ]HQ I�U GLH 3URMHNWYHUDQWZRUWOLFKHQ ]X

VFKDIIHQ� 'DV +HUDQ]LHKHQ H[WHUQHU %HUDWHU PLW (UIDKUXQJ LQ VWUDIIHU 9HUZDOWXQJ JUR�HU 2UJD�

QLVDWLRQHQ N|QQWH LQ YLHOHQ )lOOHQ ORKQHQG VHLQ�

� (LQI�KUXQJ YRQ 3URMHNWPDQDJHPHQWPHWKRGHQ XQG 3UR]H�FRQWUROOLQJ PLW GHP H[SOL]LWHQ =LHO�

GLH 9HUIDKUHQ YRUKHUVHKEDU� NODU XQG VFKQHOO GXUFK]XI�KUHQ�

� 9HUEHVVHUXQJ GHU .RVWHQWUDQVSDUHQ] XQG (LQI�KUXQJ HLQHV LQWHUQHQ 5HFKQXQJVZHVHQV�

� 2SWLPLHUXQJ GHV 6DFKYHUVWlQGLJHQZHVHQV� (LQVHW]XQJ YRQ GH]HQWUDOHQ �$OOURXQG�6DFKYHU�

VWlQGLJHQ� XQG %LOGXQJ HLQHV 3RROV YRQ �6SH]LDO�6DFKYHUVWlQGLJHQ� DXI /DQGHVHEHQH�

� $XVEDX GHU ,QIRUPDWLRQV� XQG .RPPXQLNDWLRQVP|JOLFKNHLWHQ� YRU DOOHP (LQULFKWXQJ YRQ

�3URMHNWVSUHFKWDJHQ� PLW NRPSHWHQWHQ *HVSUlFKVSDUWQHUQ� IL[HQ 7HUPLQHQ XQG 5lXPOLFKNHLWHQ�

� 9HUEHVVHUXQJ GHU ,QIRUPDWLRQ XQG $XVELOGXQJ GHU )DFKUHIHUHQWHQ XQG 6DFKYHUVWlQGLJHQ LQ

IDFKOLFKHU +LQVLFKW ��$OOURXQGHU�� XQG SHUV|QOLFKHU +LQVLFKW ��(QWVFKHLGXQJVIUHXGH�� �9HUKDQG�

OXQJVJHVFKLFN��� *HPHLQVDPH :HLWHUELOGXQJVYHUDQVWDOWXQJHQ YRQ 0LWDUEHLWHUQ LP |IIHQWOLFKHQ

'LHQVW XQG )�KUXQJVNUlIWHQ DXV GHU 3ULYDWZLUWVFKDIW N|QQWH ]X HLQHP IUXFKWEULQJHQGHQ �LQWHU�

NXOWXUHOOHQ $XVWDXVFK� I�KUHQ�

� 9HUEHVVHUXQJ GHU 6DFKDXVVWDWWXQJ� /DSWRSV� 'UXFNHU� (�0DLO� HOHNWURQLVFKHU $NW�

� 3URIHVVLRQHOOH gIIHQWOLFKNHLWVDUEHLW GHU %HK|UGHQ ��7DJH GHU RIIHQHQ 7�U�� ,QIRUPDWLRQVYHU�

DQVWDOWXQJHQ�� /DXIHQGH 9HU|IIHQWOLFKXQJ GHU )RUWVFKULWWH EHL GHU 9HUIDKUHQVYHUEHVVHUXQJ�

0HQVFKOLFK�K|IOLFKHU 8PJDQJVWRQ LP P�QGOLFKHQ XQG VFKULIWOLFKHQ 9HUNHKU� 'DUVWHOOXQJ MXULVWL�

VFKHU 6DFKYHUKDOWH LQ )RUPXOLHUXQJHQ� GLH DXFK /DLHQ YHUVWlQGOLFK VLQG�
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� (LQI�KUXQJ HLQHV )HHG�%DFN�6\VWHPV� LQ GHVVHQ 5DKPHQ GLH 8QWHUQHKPHQ GLH VLH EHWUHIIHQGHQ

IRUPHOOHQ XQG LQIRUPHOOHQ $NWLRQHQ GHU %HK|UGHQ EHXUWHLOHQ XQG NRPPHQWLHUHQ N|QQHQ�

:)+) ��9���/ ��0 #�- ����� !� �/ ��%�-���� !� �/ !� !0?�- �

� 6LFKHUVWHOOHQ NODUHU LQWHUQHU (QWVFKHLGXQJVVWUXNWXUHQ� (LQULFKWXQJ HLQHV 3URMHNWWHDPV PLW

HLQGHXWLJHQ 9HUDQWZRUWOLFKNHLWHQ�

� %HL JHULQJHU HLJHQHU (UIDKUXQJ PLW DPWOLFKHQ 9HUIDKUHQ +HUDQ]LHKHQ HLQHV DXFK I�U GLH %H�

K|UGHQ YHUWUDXHQVZ�UGLJHQ H[WHUQHQ 3URMHNWDQWHQ� (YHQWXHOO NRVWHQORVH RGHU NRVWHQJ�QVWLJH

%HUHLWVWHOOXQJ GXUFK 9HUElQGH�

� 6FKDIIXQJ XQG 3IOHJH HLQHV NRRSHUDWLYHQ 9HUKDQGOXQJVNOLPDV PLW GHQ %HK|UGHQ�

� )U�K]HLWLJHU .RQWDNW PLW 1DFKEDUQ XQG gIIHQWOLFKNHLW�

� :HLWHUHU $XVEDX YRQ 0D�QDKPHQ� GLH GHQ :HWWEHZHUE ]ZLVFKHQ /lQGHUQ� %HK|UGHQ� %H�

DPWHQ XQG 7HDPV I|UGHUQ XQG PRWLYLHUHQG ZLUNHQ �%HLVSLHOH� �$PWVPDQDJHU GHV -DKUHV� GHU

:LUWVFKDIWVNDPPHU gVWHUUHLFK� �9HUZDOWXQJVTXDOLWlWVSUHLV� GHU ,QGXVWULHOOHQYHUHLQLJXQJ 6WHLHU�

PDUN� �(IIL]LHQ]SUHLV� GHU REHU|VWHUUHLFKLVFKHQ :LUWVFKDIW��

� ,QIRUPDWLRQ GHU 8QWHUQHKPHQ �EHU GLH 1RWZHQGLJNHLW YRQ �gIIHQWOLFKNHLWVDUEHLW� XQG JXWHU

.RPPXQLNDWLRQVNXOWXU LQ GHQ %H]LHKXQJHQ ]X GHQ %HK|UGHQ XQG 1DFKEDUQ�

'LH LQ GLHVHU $UEHLW GDUJHVWHOOWHQ 3UR]H��%HQFKPDUNV� �%HVW 3UDFWLFHV� XQG (PSIHKOXQJHQ HQWVSUH�

FKHQ GHP :LVVHQVVWDQG GHV -DKUHV ����� 'LHVH )HVWVWHOOXQJ LVW GHVKDOE ZLFKWLJ� ZHLO JHUDGH LP

%HUHLFK GHU 2UJDQLVDWLRQ XQG $GPLQLVWUDWLRQ GLH 'LQJH VLFK VHKU G\QDPLVFK HQWZLFNHOQ� 6R ZLUG

]XP %HLVSLHO HLQH ���� YRP %HLUDW I�U :LUWVFKDIWV� XQG 6R]LDOIUDJHQ DXVJHVSURFKHQH XQG GDPDOV

DOV UHYROXWLRQlU HPSIXQGHQH )RUGHUXQJ� �I�U GLH 'XUFKI�KUXQJ HLQHU HLQIDFKHQ JHZHUEHUHFKWOLFKHQ

%HWULHEVDQODJHQJHQHKPLJXQJ HLQH )ULVW YRQ VHFKV 0RQDWHQ DOV DQJHPHVVHQ ]X HUDFKWHQ���� LQ]ZL�

VFKHQ LQ GHU 0DVVH GHU )lOOH HUKHEOLFK XQWHUERWHQ� $QGHUHUVHLWV ZXUGH HWZD GLH �(LQULFKWXQJ HLQHV

6SUHFKWDJHV I�U .RQVHQVZHUEHU� ���� LQ HLQHP %XQGHVODQG QRFK VHKU UHVHUYLHUW EHXUWHLOW��� ����

ZXUGH GLH ,GHH �(LQI�KUXQJ GHV %�UJHU� XQG 3URMHNWVSUHFKWDJHV� LQ HLQHP DQGHUHQ %XQGHVODQG

EHUHLWV SUlPLLHUW� XQG LQ]ZLVFKHQ LVW VLH LQ YLHOHQ %HK|UGHQ DN]HSWLHUWHU 6WDQGDUG�

'LH EHVWHQ 9HUIDKUHQ YRQ KHXWH P�VVHQ NHLQHVZHJV DXFK GLH EHVWHQ 9HUIDKUHQ YRQ PRUJHQ VHLQ�

5DKPHQEHGLQJXQJHQ� =LHOH XQG 7HFKQLNHQ lQGHUQ VLFK ODXIHQG� XQG GLH RSWLPDOH 2UJDQLVDWLRQ

GHU 9HUIDKUHQ LVW HLQ G\QDPLVFKHV =LHO� GDV LPPHU ZLHGHU QHX DGMXVWLHUW ZHUGHQ PX��

�� %HLUDW I�U :LUWVFKDIWV� XQG 6R]LDOIUDJHQ �+UVJ��� �:LUWVFKDIWVVWDQGRUW gVWHUUHLFK�� :LHQ �����

�� 6WHLQHU� :�� �6HOEVWUHIRUP GHU 9HUZDOWXQJ − 9RUVFKOlJH ]XU 9HUHLQIDFKXQJ GHU 9HUZDOWXQJ�� :LHQ �����
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%HLUDW I�U :LUWVFKDIWV� XQG 6R]LDOIUDJHQ �+UVJ��� :LUWVFKDIWVVWDQGRUW gVWHUUHLFK� :LHQ� �����

%HQGO� (�� �%HQFKPDUNLQJ XQG EHVW SUDFWLFHV LQ GHU gIIHQWOLFKHQ 9HUZDOWXQJ�� LQ +DQGOHU� +� �+UVJ��� :LUWVFKDIWVVWDQGRUW

gVWHUUHLFK − 5DKPHQEHGLQJXQJHQ LP 8PEUXFK� %XQGHVPLQLVWHULXP I�U ZLUWVFKDIWOLFKH $QJHOHJHQKHLWHQ� 6HNWLRQ

:LUWVFKDIWVSROLWLN� :LHQ� �����

%HUFKWROG� 6W�� 7UDLQLQJVSURJUDPP RQ 4XDOLW\ 0DWWHUV − 0RGXOH %HQFKPDUNLQJ �(852&+$0%5(6�� :LHQ� ����

�PLPHR��

*U�Q� 2�� 0LFKO� -�� 3UR]H�FRQWUROOLQJ LQ GHU |IIHQWOLFKHQ 9HUZDOWXQJ DP %HLVSLHO GHU %HWULHEVDQODJHQJHQHKPLJXQJV�

YHUIDKUHQ� 3URMHNWEHULFKW ,� :LHQ� �����

*U�Q� 2�� 0LFKO� -�� +DOOHU� +�� (GHU� $�� �*HQHKPLJXQJVYHUIDKUHQ EHL %HWULHEVDQODJHQ − 'DXHU� %HVFKOHXQLJXQJVSRWHQ�

WLDOH� (IIL]LHQ] − 0D�QDKPHQKDQGEXFK�� LQ %XQGHVNDPPHU I�U $UEHLWHU XQG $QJHVWHOOWH �+UVJ��� ,QIRUPDWLRQHQ ]XU

8PZHOWSROLWLN� :LHQ� ����� PLW 6XSSOHPHQW �����

+ODZDWVFK� +�� 2UQHW]HGHU� 0�� 6FKZDU]� (�� 6FKUDPP� :�� �9ROO]XJVGHIL]LWH LP 8PZHOWUHFKW − $P %HLVSLHO GHV JHZHUEOL�

FKHQ %HWULHEVDQODJHQUHFKWV�� LQ %XQGHVNDPPHU I�U $UEHLWHU XQG $QJHVWHOOWH �+UVJ��� ,QIRUPDWLRQHQ ]XU 8PZHOWSR�

OLWLN� :LHQ� �����

,QVWLWXW I�U 2UJDQLVDWLRQ XQG 0DWHULDOZLUWVFKDIW DQ GHU :LUWVFKDIWVXQLYHUVLWlW :LHQ� 3UR]H�FRQWUROOLQJ LQ GHU |IIHQWOLFKHQ

9HUZDOWXQJ DP %HLVSLHO GHU %HWULHEVDQODJHQJHQHKPLJXQJVYHUIDKUHQ� 3URMHNWEHULFKW :LHQ� �����

0LWWHQGRUIHU� &�� �9ROO]XJVGHIL]LWH LP 8PZHOWUHFKW ,, − hEHUOHJXQJHQ ]XU 9HUEHVVHUXQJ GHU 9ROO]XJVVLWXDWLRQ�� LQ %XQ�

GHVNDPPHU I�U $UEHLWHU XQG $QJHVWHOOWH �+UVJ��� ,QIRUPDWLRQHQ ]XU 8PZHOWSROLWLN� :LHQ� �����

6FKU|FN� 7�� �8PZHOWYHUWUlJOLFKNHLWVSU�IXQJ LQ gVWHUUHLFK XQG (XURSD�� ,QGXVWULHZLVVHQVFKDIWOLFKHV ,QVWLWXW �+UVJ��� :LHQ�

�����

6FKZDU]HU� 6W� �+UVJ��� 'LH %HVFKOHXQLJXQJ YRQ %HWULHEVDQODJHQJHQHKPLJXQJHQ� ]DKOUHLFKH $XIVlW]H YHUVFKLHGHQHU

$XWRUHQ� :LHQ� �����

6FKZDU]HU� 6W�� �5HIRUP GHV %HWULHEVDQODJHQUHFKWV�� 6WXGLH LP $XIWUDJ GHV %XQGHVPLQVWHULXPV I�U ZLUWVFKDIWOLFKH $QJHOH�

JHQKHLWHQ� :LHQ� �����

6WHLQHU� *�� �'LH 'DXHU YRQ %HWULHEVDQODJHQJHQHKPLJXQJVYHUIDKUHQ LP HXURSlLVFKHQ 9HUJOHLFK�� :LHQ� ���� �LP $XI�

WUDJ GHU ,QGXVWULHOOHQYHUHLQLJXQJ��

6WHLQHU� :�� 6HOEVWUHIRUP GHU 9HUZDOWXQJ − 9RUVFKOlJH ]XU 9HUHLQIDFKXQJ GHU 9HUZDOWXQJ� :LHQ� �����

:LHVHU� 5�� $QUHL]H ]XU %HVFKOHXQLJXQJ YRQ *HQHKPLJXQJVYHUIDKUHQ XQG ]XU $XIGHFNXQJ IUHLHU .DSD]LWlWHQ�

%XQGHVPLQVWHULXPV I�U ZLUWVFKDIWOLFKH $QJHOHJHQKHLWHQ� :LHQ� ���� �PLPHR��

:LUWVFKDIWVNDPPHU gVWHUUHLFK �+UVJ��� �$PWVPDQDJHU �� − 9HUIDKUHQVEHVFKOHXQLJXQJ GXUFK LQQRYDWLYH %HDPWH�� LQ 8P�

ZHOWVFKXW] GHU :LUWVFKDIW� ,QIRUPDWLRQHQ ����� :LHQ� ����� 6� �II�
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%HVFKUHLEXQJ�

6WDQGRUW� $P 5DQGH HLQHU OlQGOLFKHQ .OHLQVWDGW� 0HKUHUH :RKQKlXVHU

EHQDFKEDUW

$UW GHU ,QYHVWLWLRQ� 3URGXNWLRQVKDOOH

,QYHVWLWLRQVYROXPHQ� ��� 0LOO� 6�

(UIDKUXQJ PLW $QODJHYHUIDKUHQ� :HQLJ� LP 'XUFKVFKQLWW SUR -DKU ]ZHL *HQHKPLJXQJVYHUIDKUHQ�

,QYROYLHUWH %HK|UGHQ� *HPHLQGH� %H]LUNVKDXSWPDQQVFKDIW�

9HUIDKUHQVDEODXI�

,QYHVWLWLRQVEHVFKOX�� �� 6HSWHPEHU ����

(UVWHU LQIRUPHOOHU %HK|UGHQNRQWDNW� ��� 6HSWHPEHU ����

3URMHNWVSUHFKWDJ PLW *HZHUEHUHIHUHQW� $PWVVDFKYHUVWlQGLJHP XQG $UEHLWVLQVSHNWRU �*URESUR�

MHNW − YRQ $UFKLWHNW HUVWHOOWHU %DXSODQ� YRQ /LHIHUDQWHQ HUVWHOOWHU 0DVFKLQHQSODQ� QRFK NHLQ
(LQUHLFKSODQ�� %HVSUHFKXQJ YRQ 'HWDLOV PLW 6DFKYHUVWlQGLJHP� (UJHEQLVVH GHU %HVSUHFKXQJ

ZXUGHQ LQ VSlWHUHP (LQUHLFKSODQ EHU�FNVLFKWLJW�

3URMHNWHUIROJ VLFKHU� ��� 6HSWHPEHU ����

(LQUHLFKXQJ GHU IRUPHOOHQ $QVXFKHQV *HZHUEHUHFKW XQG %DXUHFKW� �� 2NWREHU ����

6SlWHU QRFK 1DFKUHLFKXQJ YRQ 'HWDLOSOlQHQ�

*HZHUEHUHFKWVYHUKDQGOXQJ JHPHLQVDP PLW %DXYHUKDQGOXQJ� ��� 2NWREHU ����

9HUKDQGOXQJVOHLWHU� *HZHUEHUHIHUHQW �'U� MXU��� DQODJHQWHFKQLVFKHU 6DFKYHUVWlQGLJHU �',� DXFK

I�U EDXWHFKQLVFKH )UDJHQ ]XVWlQGLJ�� $UEHLWVLQVSHNWRU� 6FKUHLENUDIW�

7HLOQHKPHU %DX� %DXVDFKEHDUEHLWHU GHU *HPHLQGH

(LQODQJHQ *HZHUEHEHVFKHLG� ��� 2NWREHU ����

(LQODQJHQ %DXEHVFKHLG� ��� 1RYHPEHU ����

%DXEHJLQQ� ��� 1RYHPEHU ����

)HUWLJVWHOOXQJ� %HWULHEVDXIQDKPH� ��� 'H]HPEHU ����

.ROODXGLHUXQJ� �� 1RYHPEHU ����

%DXUHFKWOLFKH %HQ�W]XQJVEHZLOOLJXQJ� ��� 1RYHPEHU ����
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$QPHUNXQJHQ GHV 8QWHUQHKPHQV�

.RRUGLQDWLRQ� *HVFKlIWVI�KUHU� LQWHUQHU 3URMHNWNRRUGLQDWRU�

$UFKLWHNW� %DXPHLVWHU� 0DVFKLQHQOLHIHUDQWHQ OLHIHUWHQ 3OlQH�

,QIRUPHOOH $QUDLQHUJHVSUlFKH JOHLFK QDFK HUVWHP %HK|UGHQNRQWDNW� (UWUlJOLFKH :�QVFKH �(LQEDX

YRQ /lUPVFKXW]IHQVWHUQ DXI .RVWHQ GHV 8QWHUQHKPHQV� ZXUGHQ EHU�FNVLFKWLJW�

$UEHLWQHKPHUVFKXW] �YRQ %HK|UGH JHIRUGHUW� XQG 1DFKEDUVFKXW] �YRQ $QUDLQHUQ JHIRUGHUW� N|QQHQ

JHJHQHLQDQGHU ODXIHQ�

*HQHKPLJXQJVYHUIDKUHQ EUDFKWH SUDNWLVFK NHLQH 9HU]|JHUXQJ� GD GLH JHIRUGHUWHQ 3ODQXQJVXQWHU�

ODJHQ VRZLHVR QRWZHQGLJ ZDUHQ XQG DXFK GLH %HK|UGHQIULVWHQ SDUDOOHO ]X GHQ /LHIHUIULVWHQ OLHIHQ�

9RUWHLOH HLQHU VFKQHOOHQ $EZLFNOXQJ� 6HKU KRFK� 6WLOOVWDQGVNRVWHQ �0DVFKLQHQEUXFK�� DOWHUQDWLYH /D�

JHU� XQG /RJLVWLNNRVWHQ �QHXH /DJHUKDOOH�� 6WHXHUQ �EHL ,QYHVWLWLRQ JHJHQ -DKUHVHQGH I�U HLQ EH�

VWLPPWHV -DKU�� YHUORUHQH 0DUNWFKDQFHQ �EHL QHXHQ 3URGXNWHQ�� *DUDQWLHQ GHU %DXILUPHQ I�U GHQ

%DXEHJLQQ �.DSD]LWlW� :LWWHUXQJ��

9RUDXVVHW]XQJHQ� %HUDWXQJ GXUFK GLH %HK|UGH �=XJDQJ ]XU %HK|UGH�� GD DQGHUH %HUDWHU �3UR�

MHNWDQWHQ� +DQGHOVNDPPHUQ� ]X WHXHU� ]XZHQLJ IlKLJ VLQG� *XWHV 9HUWUDXHQVYHUKlOWQLV ]XU %HK|UGH�

,QYROYLHUWH $PWVVDFKYHUVWlQGLJH ELHWHQ DXFK /|VXQJHQ DQ�

$QPHUNXQJHQ GHU %HK|UGH�

(V ZXUGHQ �$QODJHQ�3URMHNW��6SUHFKWDJH� HLQJHULFKWHW� 7HLOQHKPHU� �$QODJHQWHFKQLVFKHU 6DFKYHU�

VWlQGLJHU� �JOHLFK]HLWLJ %DXVDFKYHUVWlQGLJHU�� $UEHLWVLQVSHNWRU� 5HIHUHQW I�U *HZHUEH�

UHFKW�:DVVHUUHFKW� 7KHPD� %HUDWXQJ GHU 8QWHUQHKPHU� )L[H 7HUPLQH ��PDO�0RQDW� XQG 2UW� %HL

%HGDUI ZHUGHQ ]XVlW]OLFKH 7HUPLQH HLQJHVFKREHQ�

$PWVVDFKYHUVWlQGLJHU ZLUG YRQ GH]HQWUDO RUJDQLVLHUWHP %DXEH]LUNVDPW �QLFKW LQ DOOHQ %XQGHVOlQ�

GHUQ�� JHVWHOOW� 'D]X NRPPW QRFK $UEHLWVLQVSHNWRU� 6DFKYHUVWlQGLJH ��$OOURXQGHU�� KDEHQ &KHFNOL�

VWHQ �)RUPXODUH� I�U (UKHEXQJ GHU 3UREOHPH XQG =XRUGQXQJ ]X 6SH]LDOLVWHQ� 6DFKYHUVWlQGLJHU PX�

*HQHUDOLVW �%DXWHFKQLNHU� HY� 0DVFKLQHQEDXWHFKQLNHU� VHLQ� �XQLYHUVHOOH %HWUDFKWXQJ� UHLFKW LQ ���

GHU )lOOH DXV� 1XU VHOWHQ %HL]LHKXQJ ZHLWHUHU ([SHUWHQ Q|WLJ� 'LH %HUDWXQJVVFKULWWH ZHUGHQ GRNX�

PHQWLHUW �)RUPXODU�� 'LH %HUDWXQJ LP 9RUYHUIDKUHQ ZLUG VRODQJH GXUFKJHI�KUW� ELV GDV 3URMHNW �YHU�

KDQGOXQJVUHLI� LVW�

'DQQ IRUPHOOHV 9HUIDKUHQ� 3URMHNWHLQUHLFKXQJ� GHU $NW ZLUG QRFK DP VHOEHQ 7DJ ]XU 9HUKDQGOXQJ

DXVJHVFKULHEHQ� HV HUIROJW HLQH 3U�IXQJ �PLW �9RUSU�IXQJV]HWWHO�� XQG GHU %HVFKHLG ZLUG YRUEHUHLWHW

�LQNOXVLYH 6WHPSHOPDUNHQ� GHUHQ %HVFKDIIXQJ DXFK ]XP 3UREOHP ZHUGHQ NDQQ��

'LH 9HUIDKUHQ QDFK *HZHUEHUHFKW XQG :DVVHUUHFKW VLQG KDUPRQLVLHUW XQG LQ 0RGXOH JHJOLHGHUW�

9HUIDKUHQ QDFK %DXUHFKW OlXIW SDUDOOHO �PLW (UOD� GHU %+ VR JHUHJHOW�� %DXVDFKHQ ZHUGHQ PLW GHU

*HPHLQGH NRRUGLQLHUW �)UDJHERJHQ� 9RUNRPPXQLNDWLRQ� 8QWHUODJHQ� JHPHLQVDPHU 9HUKDQG�

OXQJVWHUPLQ�� $QWUlJH XP %DXJHQHKPLJXQJ P�VVHQ DEHU EHLP %�UJHUPHLVWHU HLQJHEUDFKW ZHUGHQ�
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,Q GHU %HK|UGH JLEW HV HLQHQ �-RXU )L[H� �LQQHUKDOE GHU $EWHLOXQJ XQG PLW DQGHUHQ $EWHLOXQJHQ� ]XU

(U|UWHUXQJ GHU 3UREOHPIlOOH�

(LQ JHPHLQVDPHU 9HUKDQGOXQJVWHUPLQ *HZHUEH�%DX NDQQ QDFK (LQODQJHQ GHV IRUPHOOHQ $QWUDJHV

QLFKW XQWHU GUHL :RFKHQ JHIXQGHQ ZHUGHQ� 7HUPLQNDOHQGHU 6DFKYHUVWlQGLJH VLQG GHU (QJSD��

(V JLEW HLQHQ %HVFKHLG� PLW PHKUHUHQ �6SUXFKDEVFKQLWWHQ� �IU�KHU (LQ]HOEHVFKHLGH�� JHPHLQVDPHV

9HUIDKUHQ LVW VFKQHOOHU XQG PHLVW ELOOLJHU �*U|�H GHU .RPPLVVLRQ� 'DXHU GHU 9HUKDQGOXQJ� 8PIDQJ

GHU $QODJH�� LQQHUH :LGHUVSU�FKH ZHUGHQ YHUPLHGHQ�

$XI %HK|UGHQVHLWH LVW HLQ 3URMHNWNRRUGLQDWRU PLW 9HUDQWZRUWXQJ I�U GDV *HVDPWSURMHNW HLQ]XULFKWHQ

�GXUFK (UOD�� 6FKXOXQJ HUP|JOLFKHQ�� OHLFKWH (UUHLFKEDUNHLW GHU %HK|UGH LVW VLFKHUVWHOOHQ� $XFK

3URMHNWNRRUGLQDWRU DXI )LUPHQVHLWH LVW ZLFKWLJ�

,Q GHU 5HJHO VLQG VFKRQ YRU $XJHQVFKHLQVYHUKDQGOXQJ ZHVHQWOLFKH 7HLOH GHV %HVFKHLGHV IHUWLJ� 'HU

5HVW ZLUG DXV GHU 9HUKDQGOXQJVQLHGHUVFKULIW HQWQRPPHQ�

$EODXI )DOO �

*HZHUEHUHFKW %DXUHFKW

'DWXP 7DJH 'DWXP 7DJH

7DJH
NXPX�
OLHUW

,QYHVWLWLRQVEHVFKOX� �������� � �������� � �

(UVWHU %HK|UGHQNRQWDNW �������� �� �������� �� ��

3URMHNWHUIROJ LQIRUPHOO JHVLFKHUW �������� � �������� � ��

)RUPHOOHV $QVXFKHQ �������� �� �������� �� ��

*HPHLQVDPH 9HUKDQGOXQJ �������� �� �������� �� ��

*HZHUEHEHVFKHLG WULIIW HLQ �������� � ��

*HZHUEHEHVFKHLG UHFKWVNUlIWLJ �������� �� ��

%DXEHJLQQ �������� � �������� �� ��

%DXEHVFKHLG WULIIW HLQ �������� � ��

%DXEHVFKHLG UHFKWVNUlIWLJ �������� �� ��

)HUWLJVWHOOXQJ� %HWULHEVDXIQDKPH �������� �� �������� �� ���

)HUWLJVWHOOXQJVPHOGXQJ *HZHUEH �������� �� ���

%HQ�W]XQJVYHUKDQGOXQJ %DX �������� ��� ���

%HQ�W]XQJVEHZLOOLJXQJ %DX �������� �� ���

5HFKWVNUDIW %HQ�W]XQJVEHZLOOLJXQJ �������� �� ���
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%HVFKUHLEXQJ�

6WDQGRUW� /lQGOLFKH 5HJLRQ� :RKQKlXVHU LQ GHU 1lKH

$UW GHU ,QYHVWLWLRQ� /DJHUKDOOH

,QYHVWLWLRQVYROXPHQ� ���� 0LOO� 6

(UIDKUXQJ PLW $QODJHYHUIDKUHQ� 9LHO� 5RXWLQHDEODXI� FD� �� *HQHKPLJXQJVYHUIDKUHQ SUR -DKU

,QYROYLHUWH %HK|UGHQ� *HPHLQGH� /DQGHVUHJLHUXQJ

9HUIDKUHQVEODXI�

,QYHVWLWLRQVEHVFKOX�� ��� -lQQHU ����

(UVWHU LQIRUPHOOHU %HK|UGHQNRQWDNW� ��� )HEHU ����

3URMHNWHUIROJ VLFKHU� ��� 0lU] ����

(LQUHLFKXQJ GHV IRUPHOOHQ $QVXFKHQV *HZHUEHUHFKW� ��� $SULO ����

(LQUHLFKXQJ GHU 8QWHUODJHQ %DX� ��� $SULO ����

%DXYHUKDQGOXQJ JOHLFK]HLWLJ PLW *HZHUEHUHFKWVYHUKDQGOXQJ� ��� 0DL ����

7HLOQHKPHU %DXYHUKDQGOXQJ� 9HUWUHWHU GHV 8QWHUQHKPHQV� $UFKLWHNW DOV 3ODQYHUIDVVHU� %DX�

WHFKQLVFKHU 6DFKYHUVWlQGLJHU GHU *HPHLQGH� 6DFKYHUVWlQGLJHU I�U %UDQGVFKXW]� 9HUWUHWHU GHU

)HXHUZHKU� 1DFKEDUQ�

'DXHU� FD� � 6WXQGH� *HE�KUHQ� ����� 6

7HLOQHKPHU *HZHUEHYHUKDQGOXQJ� 9HUWUHWHU GHV 8QWHUQHKPHQV� *HZHUEHUHFKWVUHIHUHQW GHU

/DQGHVUHJLHUXQJ DOV 9HUKDQGOXQJVOHLWHU� DQODJHQWHFKQLVFKHU 6DFKYHUVWlQGLJHU� 6DFKYHUVWlQGL�

JHU I�U %UDQGVFKXW]� $UEHLWVLQVSHNWRU�

(LQODQJHQ *HZHUEHEHVFKHLG� ��� 0DL ����

(LQODQJHQ %DXEHVFKHLG� ��� -XQL ����

%DXEHJLQQ� ��� 0DL ����

)HUWLJVWHOOXQJ� ��� 2NWREHU ����

.ROODXGLHUXQJ� ��� 'H]HPEHU ����

%DXUHFKWOLFKH %HQ�W]XQJVEHZLOOLJXQJ� ��� 0DL ����

.OHLQH WHFKQLVFKH bQGHUXQJHQ HUIRUGHUOLFK� LQ � :RFKHQ HUOHGLJW

*HZHUEHUHFKWOLFKH hEHUSU�IXQJ� ��� 'H]HPEHU ����

'XUFK %H]LUNVKDXSWPDQQVFKDIW� ZHLO YRUKHU .RPSHWHQ]�EHUWUDJXQJ YRQ GHU /DQGHVUHJLHUXQJ

KLHUKHU�

%HK|UGH YHUODQJW hEHUSU�IXQJHQ XQG 6DFKYHUVWlQGLJHQ�$WWHVWH I�U GLH HLQ]HOQHQ 7HLOH GHU $Q�

ODJH LQ UHJHOPl�LJHQ $EVWlQGHQ�
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$QPHUNXQJHQ GHV 8QWHUQHKPHQV�

.RRUGLQDWLRQ� *HVFKlIWVI�KUHU� %HWULHEVOHLWHU

3URMHNWLHUXQJ� %HK|UGHQNRQWDNWH� ([WHUQHV 3ODQXQJVE�UR� H[WHUQH 6SH]LDOLVWHQ

.RQWDNWH PLW 1DFKEDUQ� ,QIRUPHOO VFKRQ YRU GHU 9HUKDQGOXQJ

6RZRKO DXI /DQGHV� DOV DXFK DXI *HPHLQGHHEHQH LVW VWDUNHV SROLWLVFKHV ,QWHUHVVH DQ GHP :RKOHU�

JHKHQ GHV :HUNHV VS�UEDU� HUOHLFKWHUW PDQFKHV� 'LH UHFKWOLFKHQ 5DKPHQEHGLQJXQJHQ VLQG ]ZDU

QLFKW YHUlQGHUEDU� GHU JXWH :LOOH LVW DEHU VHKU KLOIUHLFK�

1DFK HUVWHQ %HK|UGHQ� XQG 1DFKEDUNRQWDNWHQ JDE HV NHLQHQ =ZHLIHO PHKU DQ GHU 'XUFKI�KUEDU�

NHLW GHV 3URMHNWHV�

%HQ�W]XQJVEHZLOOLJXQJ ZDU LQ GHU *HPHLQGH XQQ|WLJ ODQJ OLHJHQJHEOLHEHQ� ZDU DEHU QLFKW ZHVHQW�

OLFK�

)�U ODXIHQGH WHFKQLVFKH %HIXQGH QDFK )HUWLJVWHOOXQJ ZHUGHQ JUXQGVlW]OLFK QXU H[WHUQH 3U�IHU EH�

VFKlIWLJW� 'LHVH VLQG QDFK LQQHQ ZHQLJHU EHWULHEVEOLQG XQG QDFK DX�HQ JODXEZ�UGLJHU�

*HQHKPLJXQJVYHUIDKUHQ VLQG JUXQGVlW]OLFK HUIRUGHUOLFK� GD VLH GHU 6LFKHUKHLW GLHQHQ� 'D GDV 8Q�

WHUQHKPHQ MHGRFK YRQ VLFK DXV DXI 6LFKHUKHLW EHGDFKW LVW� HQWVWHKW GDUDXV NHLQ 3UREOHP�

9RUJHIHUWLJWH )RUPXODUH GHU %HK|UGHQ �REZRKO LQ M�QJVWHU =HLW VWDUN YHUEHVVHUW� VLQG QLFKW RSWLPDO�

0�VVHQ ]X YLHOH YHUVFKLHGHQH P|JOLFKH 6LWXDWLRQHQ EHU�FNVLFKWLJHQ XQG VLQG GDKHU LP (LQ]HOIDOO

HKHU YHUZLUUHQG DOV KLOIUHLFK� $QGHUHUVHLWV JHKHQ ZLFKWLJH 'HWDLOV GDGXUFK RIW YHUORUHQ� %HVWHQIDOOV

DOV XQJHIlKUH &KHFNOLVW ]X YHUVWHKHQ XQG ]X EUDXFKHQ�

%HL HLQHP DQGHUHQ �JU|�HUHQ� ,QYHVWLWLRQVSURMHNW GHV 8QWHUQHKPHQV JDE HV DQIDQJV 8QUXKH XQWHU

GHU EHQDFKEDUWHQ %HY|ONHUXQJ DXIJUXQG PDQJHOKDIWHU ,QIRUPDWLRQVODJH� 'DV 8QWHUQHKPHQ ULHI

GDUDXIKLQ HLQHQ �%�UJHUEHWHLOLJXQJVUDW� LQV /HEHQ� GHU ]DKOUHLFKH ,QIRUPDWLRQVYHUDQVWDOWXQJHQ DE�

KLHOW XQG DXFK VRQVW XQWHUULFKWHQG� EHUDWHQG XQG YRU DOOHP EHUXKLJHQG ZLUNWH� ,P (QGHIIHNW JDE HV

GDQQ LP HLJHQWOLFKHQ %HK|UGHQYHUIDKUHQ NHLQH 3UREOHPH PHKU PLW $QUDLQHUQ RGHU %�UJHUJUXSSHQ�

$QPHUNXQJHQ GHU %HK|UGH�

'D EHLP JHVDPWHQ 6WDQGRUW �YRU GHU /DJHUKDOOH ZXUGH GRUW DXFK VFKRQ HLQH 3URGXNWLRQVDQODJH

HUULFKWHW� GLH ZDVVHUUHFKWOLFKH .RPSRQHQWH �EHUZRJ XQG GDI�U QDFK GHU 5HFKWVODJH ���� GLH /DQ�

GHVUHJLHUXQJ ]XVWlQGLJ ZDU� ZXUGH GDV JDQ]H 9HUIDKUHQ �DXFK GLH JHZHUEHUHFKWOLFKH .RPSRQHQWH�

QLFKW YRQ GHU %H]LUNVKDXSWPDQQVFKDIW� VRQGHUQ GLUHNW YRQ GHU /DQGHVUHJLHUXQJ DEJHZLFNHOW�

/DQGHVUHJLHUXQJ KDW LQQHUKDOE GHV HLJHQHQ +DXVHV GLUHNWHQ =XJULII DXI GLH $PWVVDFKYHUVWlQGLJHQ

I�U GLH YHUVFKLHGHQHQ 0DWHULHQ� GDKHU ZDU GLH 7HUPLQJHVWDOWXQJ HWZDV HLQIDFKHU�

$E ���� ZDU GLH 5HFKWVODJH DQGHUV� GHU $NW ZDQGHUWH ]XU %H]LUNVKDXSWPDQQVFKDIW� XQG GLHVH

QDKP (QGH ���� HLQH JHZHUEHUHFKWOLFKH hEHUSU�IXQJ YRU� �XP GHQ %HWULHE NHQQHQ]XOHUQHQ�� :H�

VHQWOLFKH .RQVHTXHQ]HQ I�U GDV 8QWHUQHKPHQ HUJDEHQ VLFK DXV GLHVHU hEHUSU�IXQJ QLFKW�



² �� ²

����

%HK|UGH OHJW NHLQH )RUPXODUH DXI� HV ZLUG :HUW JHOHJW DXI SHUV|QOLFKH (LQ]HOYRUVSUDFKHQ GHU .RQ�

VHQVZHUEHU EHL GHQ %HK|UGHQOHLWHUQ� (V JLEW ]ZDU HLQHQ �/HLWIDGHQ�� GHU NDQQ DEHU GLH SHUV|QOLFKH

%HUDWXQJ QLFKW HUVHW]HQ� $PWVVSUHFKWDJH ZXUGHQ YHUVXFKW� KDEHQ VLFK QLFKW EHZlKUW� (V JDE ]X

YLHOH 0L�YHUVWlQGQLVVH �EHU GLH GDEHL JHWURIIHQHQ )HVWVWHOOXQJHQ XQG 9HUHLQEDUXQJHQ�

:�QVFKHQVZHUW ZlUH HLQH hEHUWUDJXQJ GHU EDXSROL]HLOLFKHQ $JHQGHQ DQ GLH %+V� GDV Z�UGH LQV�

JHVDPW I�U GLH .RQVHQVZHUEHU HLQH 9HUHLQIDFKXQJ EHGHXWHQ� 0DQFKH *HPHLQGHQ KDEHQ LKUH

GLHVEH]�JOLFKHQ .RPSHWHQ]HQ EHUHLWV �EHUWUDJHQ� JHQHUHOO ZLUG GDV DEHU ZRKO QLFKW NRPPHQ�

,Q GHU %H]LUNVKDXSWPDQQVFKDIW LVW EHUHLWV VHLW $QIDQJ ���� HLQ �$QODJHQUHIHUDW� HLQJHULFKWHW� 'DV

ZHVHQWOLFKH GDEHL LVW� GD� GHU IHGHUI�KUHQGH *HZHUEHUHIHUHQW GLH .RRUGLQLHUXQJ PDFKW XQG ZHL�

VXQJVEHIXJW LVW JHJHQ�EHU GHQ DQGHUHQ YRQ GHU MHZHLOLJHQ 0DWHULH EHWURIIHQHQ 5HIHUHQWHQ� 'HU

.RQVHQVZHUEHU KDW GDPLW MHGHQIDOOV QXU HLQHQ $QVSUHFKSDUWQHU LQ GHU %HK|UGH� 'LH (UIDKUXQJHQ

GDPLW VLQG JXW� GDV 6\VWHP ZLUG GHPQlFKVW DXI DOOH DQGHUHQ %+V �EHUWUDJHQ ZHUGHQ�

1RFK JU|�HUH 6FKQHOOLJNHLW LQ GHU $EZLFNOXQJ LVW NDXP P|JOLFK XQG YRU DOOHP QLFKW VHKU VLQQYROO�

Z�UGH QXU DXI .RVWHQ GHU 4XDOLWlW GHU 9HUIDKUHQ JHKHQ� $OOHQIDOOV QRWZHQGLJH QDFKWUlJOLFKH WHFK�

QLVFKH bQGHUXQJHQ VLQG VHKU WHXHU XQG HQWVSUHFKHQG XPNlPSIW�

$EODXI )DOO �

*HZHUEHUHFKW %DXUHFKW

'DWXP 7DJH 'DWXP 7DJH

7DJH
NXPX�
OLHUW

,QYHVWLWLRQVEHVFKOX� �������� � �������� � �

(UVWHU %HK|UGHQNRQWDNW �������� �� �������� �� ��

3URMHNWHUIROJ LQIRUPHOO JHVLFKHUW �������� �� �������� �� ��

)RUPHOOHV $QVXFKHQ �������� �� �������� �� ��

*HPHLQVDPH 9HUKDQGOXQJ �������� �� �������� �� ���

*HZHUEHEHVFKHLG WULIIW HLQ �������� � ���

%DXEHJLQQ �������� � �������� �� ���

*HZHUEHEHVFKHLG UHFKWVNUlIWLJ �������� �� ���

%DXEHVFKHLG WULIIW HLQ �������� �� ���

%DXEHVFKHLG UHFKWVNUlIWLJ �������� �� ���

)HUWLJVWHOOXQJ� %HWULHEVDXIQDKPH �������� ��� �������� ��� ���

)HUWLJVWHOOXQJVPHOGXQJ *HZHUEH

%HQ�W]XQJVYHUKDQGOXQJ %DX �������� �� ���

%HQ�W]XQJVEHZLOOLJXQJ %DX �������� ��� ���

5HFKWVNUDIW %HQ�W]XQJVEHZLOOLJXQJ �������� �� ���

*HZHUEHUHFKWOLFKH hEHUSU�IXQJ �������� ��� ���

4�����%-# �*@

%HVFKUHLEXQJ�

6WDQGRUW� ,QGXVWULH]RQH DP 5DQGH HLQHU NOHLQHQ 6WDGW

$UW GHU ,QYHVWLWLRQ� 8PEDX HLQHU 3URGXNWLRQVDQODJH LQ HLQHU EHVWHKHQGHQ +DOOH

,QYHVWLWLRQVYROXPHQ� FD� �� 0LOO� 6
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(UIDKUXQJ PLW $QODJHYHUIDKUHQ� 9LHO� 5RXWLQHDEODXI� PLQGHVWHQV �� *HQHKPLJXQJVYHUIDKUHQ

SUR -DKU

,QYROYLHUWH %HK|UGHQ� 0DJLVWUDW

9HUIDKUHQVDEODXI�

,QYHVWLWLRQVEHVFKOX�� �� )HEUXDU ����

,QIRUPHOOH %HK|UGHQNRQWDNWH� .HLQH�

(LQUHLFKXQJ GHV IRUPHOOHQ $QVXFKHQV *HZHUEHUHFKW� �� -XQL ����

3URMHNWHUIROJ VLFKHU� �� -XQL ����

$Q]HLJH %DXUHFKW �NHLQ IRUPHOOHV $QVXFKHQ QRWZHQGLJ�� �� -XQL ����

�=XUNHQQWQLVQDKPH� GXUFK %DXEHK|UGH� ��� -XQL ����

*HZHUEHUHFKWVYHUKDQGOXQJ� ��� -XQL ����

6DFKYHUVWlQGLJHU I�U %DXWHFKQLN DOV 9HUKDQGOXQJVOHLWHU� 6DFKYHUVWlQGLJHU I�U 9HUIDKUHQVWHFK�

QLN� 6DFKYHUVWlQGLJHU I�U %UDQGVFKXW]� $UEHLWVLQVSHNWRU� 6FKULIWI�KUHULQ PLW /DSWRS�

*HE�KUHQ I�U JDQ]HQ 9HUKDQGOXQJVWDJ� FD� ������ 6 ELV ������ 6

(LQODQJHQ *HZHUEHEHVFKHLG� ��� $XJXVW ����

)RUPXOLHUW PLW YRUJHIHUWLJWHQ 7H[WEDXVWHLQHQ XQG (OHPHQWHQ DXV GHU 9HUKDQGOXQJVQLHGHUVFKULIW�

%DXEHJLQQ� �� 6HSWHPEHU ����

)HUWLJVWHOOXQJ XQG %HWULHEVEHJLQQ HLQHV 7HLOHV GHU $QODJH� �� 6HSWHPEHU ����

*HZHUEHUHFKWOLFKH hEHUSU�IXQJ �DXV $QOD� HLQHV DQGHUHQ 3URMHNWHV�� �� $SULO ����

7HLOIHUWLJVWHOOXQJVPHOGXQJ DQ *HZHUEHEHK|UGH� ��� )HEUXDU ����

$QPHUNXQJHQ GHV 8QWHUQHKPHQV�

.RRUGLQDWLRQ� (LJHQH 3URMHNWDEWHLOXQJ�

$P -DKUHVDQIDQJ ZHUGHQ DXI %DVLV GHV ,QYHVWLWLRQVSURJUDPPV GUHL ELV YLHU IHVWH 9HUKDQGOXQJVWHU�

PLQH �MHZHLOV � 7DJ� PLW GHU %HK|UGH DXVJHPDFKW� %HL GHQ 9HUKDQGOXQJHQ VLQG %DX� XQG *HZHU�

EHEHK|UGH PLW 6DFKYHUVWlQGLJHQ DQZHVHQG� 6DPPHOYHUKDQGOXQJHQ� ��� 7KHPHQ�7HUPLQ� LQNOXVLYH

)HUWLJVWHOOXQJVPHOGXQJHQ�

=ZHL ELV GUHL :RFKHQ YRU GHP 9HUKDQGOXQJVWHUPLQ P�VVHQ GLH 8QWHUODJHQ DEJHJHEHQ ZHUGHQ�

8QWHUODJHQHUVWHOOXQJ LVW 5RXWLQH� +DXVHLJHQHV WHFKQLVFKHV %�UR PDFKW 3OlQH �%DX XQG 9HUIDKUHQV�

VFKHPD�� %HWULHEVOHLWHU XQG 6DFKEHDUEHLWHU PDFKHQ GLH %DXEHVFKUHLEXQJ� /LHIHUDQWHQYHUWUHWHU VLQG

QXU LQ ���� GHU )lOOH EHL 9HUKDQGOXQJHQ LQYROYLHUW� 9HUDQWZRUWXQJ I�U (LQKDOWXQJ GHU $XIODJHQ

OLHJW EHL 8QWHUQHKPHQ� .RVWHQ I�U *HVDPWSODQXQJ� ����� GHV ,QYHVWLWLRQVYROXPHQV�

.RVWHQ I�U (LQUHLFKSODQXQJ� FD� �� GHV ,QYHVWLWLRQVYROXPHQV�
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1DFKEDUQ� $QGHUH ,QGXVWULHEHWULHEH� SUREOHPORV�

*UXQGVlW]OLFK EHVWHKW HLQ JXWHV 9HUWUDXHQVYHUKlOWQLV ]XU %HK|UGH� GDV ODQJMlKULJ DXIJHEDXW ZXUGH�

/DXIHQG HUIRUGHUOLFKH 3U�IDWWHVWH ZHUGHQ PHLVW YRQ H[WHUQHQ .RQVXOHQWHQ HUVWHOOW� GD ZHQLJHU EH�

WULHEVEOLQG�

$QPHUNXQJHQ GHU %HK|UGH�

9HUIDKUHQ� 0DJLVWUDW LVW VRZRKO I�U *HZHUEHUHFKW DOV DXFK I�U %DXUHFKW ]XVWlQGLJ� =HQWUDOH .RRUGL�

QDWLRQ GXUFK *HZHUEHUHIHUDW� *XWH SHUV|QOLFKH .RQWDNWH GHU %HDPWHQ XQWHUHLQDQGHU VLQG HQW�

VFKHLGHQG�

(V VLQG � $QWUlJH Q|WLJ� � JHWUHQQWH %HVFKHLGH ZHUGHQ DXVJHIHUWLJW� HV JLEW DEHU QXU HLQH JHPHLQ�

VDPH 9HUKDQGOXQJ� %HLGH %HK|UGHQ �$EWHLOXQJHQ� VLQG PLW 6DFKYHUVWlQGLJHQ EHL GHU 9HUKDQGOXQJ

DQZHVHQG� HV JLEW DEHU QXU HLQHQ 9HUKDQGOXQJVOHLWHU �PHLVW YRP *HZHUEHUHFKW��

*HZHUEHUHIHUHQW �GHFNW DXFK DQGHUH 5HFKWVPDWHULHQ DE� ]� %� :DVVHUUHFKW� 6FKLIIDKUWVUHFKW�� $PWV�

VDFKYHUVWlQGLJHU 0DVFKLQHQ �+7/�� $PWVVDFKYHUVWlQGLJHU %DX �+7/�� $UEHLWVLQVSHNWRU �'LSO��,QJ���

(LQPDO PRQDWOLFK ZLUG HLQ DOOJHPHLQHU *HZHUEHVSUHFKWDJ DQJHERWHQ� GHU DXFK )UDJHQ GHV %DX�

UHFKWV HLQVFKOLH�W� 1DFK 9RUEHVSUHFKXQJHQ RIW QRFK HUKHEOLFKH 3ODQlQGHUXQJHQ� *U|�WHV 3UREOHP

LVW GLH 8QEHKROIHQKHLW YRQ %UDQFKHQQHXOLQJHQ� 'LHVH NRPPHQ RIW DXFK QLFKW ]XP *HZHUEH�

VSUHFKWDJ� QLFKW HLQPDO QDFK $XIIRUGHUXQJ�

(QJSD� I�U $EZLFNOXQJ VLQG 7HUPLQH GHU 6DFKYHUVWlQGLJHQ� ,Q )UDJH NRPPHQ ([SHUWHQ GHU /DQ�

GHVUHJLHUXQJ I�U �*HVWDOWXQJVIUDJHQ�� I�U /lUP� I�U 8PZHOWWHFKQLN� I�U FKHPLVFKH 9HUIDKUHQVIUDJHQ�

+LQJHJHQ 0DVFKLQHQEDX� +RFKEDX� 9HUNHKUVWHFKQLN� $PWVDU]W� $UEHLWVLQVSHNWRU ZHUGHQ DPWVLQ�

WHUQ E]Z� |UWOLFK DEJHGHFNW�

,P )DOO GHV NRQNUHWHQ 8QWHUQHKPHQV� ,Q GHQ :RFKHQ ELV ]XU 9HUKDQGOXQJ ZHUGHQ YRP 8QWHUQHK�

PHQ IDOOZHLVH bQGHUXQJHQ HLQJHUHLFKW�

9HUKDQGOXQJ� $XIODJHQ VLQG PHLVW EHNDQQW� ZHUGHQ P|JOLFKVW YRU GHU (LQUHLFKXQJ JHNOlUW XQG LQ

GHQ 3OlQHQ EHUHLWV EHU�FNVLFKWLJW� )DOOV QLFKW� =lKH 9HUKDQGOXQJ �EHU $XIODJHQ ZlKUHQG GHU $X�

JHQVFKHLQVYHUKDQGOXQJ XQG (LQLJXQJ� 8QWHUQHKPHQ KDW KRKH LQWHUQH $XIODJHQ �,62 ���� XQG

������� $QUDLQHU VLQG JHODGHQ� NRPPHQ DEHU VHOWHQ XQG DN]HSWLHUHQ %DX XQG %HWULHE �EHL (LQKDO�

WXQJ GHU $XIODJHQ��

9HUKDQGOXQJVQLHGHUVFKULIW �*HZHUEHUHFKW XQG %DXUHFKW� ZLUG DQ 2UW XQG 6WHOOH DXVJHGUXFNW XQG

YRQ DOOHQ %HWHLOLJWHQ �DXFK 9HUWUHWHU GHV 8QWHUQHKPHQV� XQWHUVFKULHEHQ� 'DULQ VLQG $XIODJHQ IHVW�

JHKDOWHQ� GLH GDQQ LP $PW �EHU ('9�9HUQHW]XQJ GLUHNW LQ GHQ %HVFKHLG �EHUQRPPHQ ZHUGHQ� �,Q

DQGHUHQ )lOOHQ I�U EHLGH %HVFKHLGH��

.RVWHQVSDUHQG ZXUGH HLQ 6DPPHO�*HZHUEHEHVFKHLG DXVJHVWHOOW� GHU VHFKV YHUVFKLHGHQH ,QYHVWLWL�

RQVSURMHNWH EHWUDI� HLQHV GDYRQ ZDU GHU XQWHUVXFKWH )DOO� 8QDEKlQJLJ GDYRQ ZLUG DEHU I�U MHGH

HLQ]HOQH $QODJH HLQ HLJHQHU $NW DQJHOHJW� GHU GDQQ HEHQ HLQH .RSLH GHV 6DPPHOEHVFKHLGHV HQW�

KlOW�
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%HVFKHLG� ,VW HLQ %ODWW PLW 9HUZHLV DXI GLH 9HUKDQGOXQJVQLHGHUVFKULIW� GLH PLW /DSWRS YRU 2UW HUVWHOOW

XQG YRQ GHQ $QZHVHQGHQ XQWHUVFKULHEHQ ZLUG� 6WHPSHOPDUNHQ LP 8QWHUQHKPHQ YRUKDQGHQ

��+DQGNDVVD���

0HUNEODWW� )RUPXODUYRUODJHQ� &KHFNOLVW �PLW 9RUVLFKW�� ZHUGHQ DQJHERWHQ� *HZHUEHUHIHUHQW ]LHKW

SHUV|QOLFKH *HVSUlFKH YRU� KLHU LVW JU|�HUH *HQDXLJNHLW LP LQGLYLGXHOOHQ )DOO P|JOLFK�

.RQVHQVZHUEHQGH )LUPHQ VROOWHQ VLFK URXWLQLHUWHQ )DFKPDQQ DOV 3URMHNWDQWHQ OHLVWHQ� GHU RUGHQWOL�

FKH 3URMHNWXQWHUODJHQ KHUVWHOOW� 'HU LVW ]ZDU WHXHU� VSLHOW DEHU VHLQH .RVWHQ KHUHLQ� 'DV 3URMHNW ZLUG

EHVVHU� GDV 9HUIDKUHQ HLQIDFKHU� GLH $N]HSWDQ] EHL %HK|UGHQ XQG 1DFKEDUQ ZLUG EHVVHU XQG GLH

=HLWGDXHU ELV ]XU $XIQDKPH GHV %HWULHEHV ZHVHQWOLFK N�U]HU�

6HLW ���� GDWHQEDQNPl�LJH (UIDVVXQJ GHU 9HUIDKUHQVDNWHQ� VHLWKHU DXFK 6WDWLVWLN P|JOLFK�

$EODXI )DOO �

*HZHUEHUHFKW %DXUHFKW

'DWXP 7DJH 'DWXP 7DJH

7DJH
NXPX�
OLHUW

,QYHVWLWLRQVEHVFKOX� �������� � �������� � �

(UVWHU %HK|UGHQNRQWDNW

3URMHNWHUIROJ LQIRUPHOO JHVLFKHUW

)RUPHOOHV $QVXFKHQ �������� ��� �������� ��� ���

%DXEHVFKHLG WULIIW HLQ �������� � ���

%DXEHVFKHLG UHFKWVNUlIWLJ �������� � ���

*HZHUEHYHUKDQGOXQJ �������� �� ���

*HZHUEHEHVFKHLG WULIIW HLQ �������� �� ���

*HZHUEHEHVFKHLG UHFKWVNUlIWLJ �������� �� ���

%DXEHJLQQ �������� � ���

)HUWLJVWHOOXQJ� %HWULHEVDXIQDKPH �������� ��� ���

)HUWLJVWHOOXQJVPHOGXQJ *HZHUEH �������� ��� ���



² �� ²

����

4�����%-# �.@

%HVFKUHLEXQJ�

6WDQGRUW� ,QGXVWULH]RQH DP 5DQGH HLQHU *UR�VWDGW

$UW GHU ,QYHVWLWLRQ� 9ROOVWlQGLJHU 1HXEDX 3URGXNWLRQVKDOOH PLW DOOHQ (LQULFKWXQJHQ

,QYHVWLWLRQVYROXPHQ� FD� �� 0LOO� 6

(UIDKUXQJ PLW $QODJHYHUIDKUHQ� .HLQH (UIDKUXQJ PLW *HQHKPLJXQJVYHUIDKUHQ�

,QYROYLHUWH %HK|UGHQ� 0DJLVWUDW

9HUIDKUHQVDEODXI�

,QYHVWLWLRQVEHVFKOX�� ��� -XQL ����

%HK|UGHQNRQWDNWH %DX� ��� 2NWREHU ����

(LQUHLFKXQJ GHU 8QWHUODJHQ %DX� ��� 1RYHPEHU ����

3ODQDXVZHFKVOXQJ GXUFK %DXZHUEHU� ��� $SULO ����

%DXYHUKDQGOXQJ� ��� $SULO ����

$QZHVHQG� 9HUKDQGOXQJVOHLWHU� (LJHQW�PHU XQG 3ODQHU ,QGXVWULHJHOlQGH� %DXZHUEHU PLW 3ODQ�

YHUIDVVHU 3URGXNWLRQVDQODJH� $UEHLWVLQVSHNWRU� 6DFKYHUVWlQGLJHU *HZHUEHWHFKQLN�

(LQODQJHQ %DXEHVFKHLG� ��� -XQL ����

%DXEHJLQQ� �� 1RYHPEHU ����

,QIRUPHOOH %HK|UGHQNRQWDNWH *HZHUEH� ��� 2NWREHU ���� XQG ��� 1RYHPEHU ����

(LQUHLFKXQJ GHV IRUPHOOHQ $QVXFKHQV *HZHUEHUHFKW� ��� 1RYHPEHU ����

(UVWH *HZHUEHUHFKWVYHUKDQGOXQJ� �� -lQQHU ����

7HLOQHKPHU� 9HUKDQGOXQJVOHLWHU� $UEHLWVLQVSHNWRU� 6DFKYHUVWlQGLJHU I�U *HZHUEHWHFKQLN� 6DFK�

YHUVWlQGLJHU I�U (OHNWURWHFKQLN� �6DFKYHUVWlQGLJHU I�U 8PZHOWWHFKQLN ZDU HQWVFKXOGLJW�� .RQ�

VHQVZHUEHU� /LHJHQVFKDIWVHLJHQW�PHU� 0DJLVWUDWVDEWHLOXQJ DOV $QUDLQHU� �$PWVDU]W ZXUGH

VFKULIWOLFK PLW GHP $NW EHVFKlIWLJW��

6FKOHFKWHV 9HUKDQGOXQJVNOLPD� 3UREOHPH PLW 6DFKYHUVWlQGLJHP *HZHUEHWHFKQLN� 9HUKDQGOXQJ

DEJHEURFKHQ� 2IIL]LHOOH %HJU�QGXQJ� )HKOHQGH 8QWHUODJHQ�

=ZHLWH *HZHUEHUHFKWVYHUKDQGOXQJ� �� )HEUXDU ����

7HLOQHKPHU� *OHLFK ZLH EHL HUVWHU 9HUKDQGOXQJ� DEHU DQGHUHU $PWVVDFKYHUVWlQGLJHU I�U *H�

ZHUEHWHFKQLN�

9HUKDQGOXQJVGDXHU� ����� ELV ����� 8KU�

3URMHNWHUIROJ VLFKHU� �� )HEUXDU ����

$XVIHUWLJXQJ *HZHUEHEHVFKHLG� ��� 0lU] ����
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(LQODQJHQ *HZHUEHEHVFKHLG EHL 8QWHUQHKPHQ� ��� 0DL ����

)HUWLJVWHOOXQJ� ��� $XJXVW ����

.ROODXGLHUXQJ� �� -lQQHU ����

%DXUHFKWOLFKH %HQ�W]XQJVEHZLOOLJXQJ� ��� 0lU] ����

*HZHUEHUHFKWOLFKH hEHUSU�IXQJ� ��� 0lU] ����

5HJHOPl�LJH +\JLHQHNRQWUROOHQ GXUFK GDV 0DUNWDPW HLQ� ELV ]ZHLPDO MlKUOLFK�

$QPHUNXQJHQ GHV 8QWHUQHKPHQV�

.RRUGLQDWLRQ� *HZHUEHUHFKWOLFKHU *HVFKlIWVI�KUHU� ZDU LQVJHVDPW � 0RQDWH DXVVFKOLH�OLFK PLW

GHP 3URMHNW EHVFKlIWLJW �3ODQXQJ� %HK|UGHQNRQWDNWH� %DXDXIVLFKW��

3URMHNWLHUXQJ� %HK|UGHQNRQWDNWH� ([WHUQHV 3ODQXQJVE�UR� +RQRUDU FD� �� GHU ,QYHVWLWLRQVVXPPH�

1DFKEDUQ� $QGHUH ,QGXVWULHEHWULHEH� SUREOHPORV�

2KQH H[WHUQHV 3ODQXQJVE�UR ZlUH HV ]X HUKHEOLFKHQ 0HKUNRVWHQ JHNRPPHQ�

3URMHNWVSUHFKWDJH EULQJHQ YLHO DQ %HVFKOHXQLJXQJ XQG 9HUEHVVHUXQJ GHU 9HUIDKUHQ�

(QWVFKHLGHQG LVW GLH 3HUV|QOLFKNHLW GHV MHZHLOLJHQ 5HIHUDWVOHLWHUV LQ GHU %HK|UGH� SHUV|QOLFKH .RQ�

WDNWH VLQG VHKU ZLFKWLJ� 6WHLJHQGH =DKO GHU $PWVKDIWXQJVYHUIDKUHQ ZHLVW DXI ]ZLVFKHQPHQVFKOLFKH

3UREOHPH KLQ�

,Q *UR�VWDGW VWDUNH %HK|UGHQ]HUVSOLWWHUXQJ� I�U MHGHV 'HWDLO HLJHQH $EWHLOXQJ PLW HLJHQHQ 6DFKYHU�

VWlQGLJHQ�

:�QVFKHQVZHUW ZlUH HLQH |VWHUUHLFKZHLWH 9HUHLQKHLWOLFKXQJ GHU %DXRUGQXQJHQ�

$QPHUNXQJHQ GHU %HK|UGH�

0DJLVWUDW ZLFNHOW VRZRKO EDXUHFKWOLFKHV DOV DXFK JHZHUEHUHFKWOLFKHV 9HUIDKUHQ DE� XQG ]ZDU LQ GHU

5HJHO LQ JHWUHQQWHQ 9HUIDKUHQ QDFKHLQDQGHU�

.HLQ 2QH 6WRS 6KRS� NHLQH 9HUIDKUHQVNRQ]HQWUDWLRQ� QXU WHLOZHLVH 9HUIDKUHQVNRRUGLQDWLRQ GXUFK

*HZHUEHUHIHUHQWHQ �ZHFKVHOVHLWLJH ,QIRUPDWLRQ� HV ZLUG GDUDXI JHDFKWHW� GD� VLFK $XIODJHQ LQ

%DXEHVFKHLG XQG *HZHUEHEHVFKHLG QLFKW ZLGHUVSUHFKHQ��

('9�Pl�LJH (UIDVVXQJ GHU 9HUIDKUHQ QRFK LQ GHQ .LQGHUVFKXKHQ� GDKHU DXFK QRFK NDXP 6WDWLVWL�

NHQ� $XFK /DSWRSV HUVW VHLW NXU]HP YHUI�JEDU� (LJHQHV �%HWULHEVDQODJHQSURJUDPP� VROO LQ =XNXQIW

GLH 9ROOVWlQGLJNHLWVNRQWUROOH GHU HLQJHUHLFKWHQ 8QWHUODJHQ HUOHLFKWHUQ�

,PPHUKLQ ZHUGHQ KlXILJ 7H[WEDXVWHLQH �LPPHU JOHLFKH 5DKPHQDXIODJHQ� I�U YRUJHIHUWLJWH %H�

VFKHLGH YHUZHQGHW�
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&KHFNOLVWHQ� ,QIRUPDWLRQVEOlWWHU XQG )RUPXODUH VLQG VRZRKO LQ JHGUXFNWHU DOV DXFK LQ HOHNWURQL�

VFKHU )RUP �,QWHUQHW� YHUI�JEDU� 6HLW 0DL �� VLQG PLW JXWHQ (UIDKUXQJHQ PRQDWOLFKH 3URMHNWVSUHFK�

WDJH IOlFKHQGHFNHQG HLQJHI�KUW� 'DUDQ QHKPHQ WHLO� *HZHUEHMXULVW� JHZHUEHWHFKQLVFKHU 6DFKYHU�

VWlQGLJHU� %DXSROL]HL� $UEHLWVLQVSHNWRU� 9HUWUHWHU GHU :LUWVFKDIWVNDPPHU�

9RUWHLOH� =HLWHUVSDUQLV I�U 8QWHUQHKPHU XQG I�U %HK|UGH� XQPLWWHOEDUH .RPPXQLNDWLRQ� EHVVHUH

XQG YROOVWlQGLJHUH (LQUHLFKXQWHUODJHQ�

5HGXNWLRQ GHU 9HUIDKUHQVDQ]DKO GXUFK 7\SHQJHQHKPLJXQJHQ ZlUH Z�QVFKHQVZHUW� .RQ]HQWULHUWHV

9HUIDKUHQ �%DX XQG *HZHUEH� ZLUNW HKHU YHU]|JHUQG XQG LVW QLFKW ]X HPSIHKOHQ�

(LJHQ�EHUSU�IXQJ GXUFK 8QWHUQHKPHU RGHU =LYLOLQJHQLHXUH LQ GHUHQ $XIWUDJ VROOWH DXVJHEDXW ZHU�

GHQ�

3URMHNWDQWHQ VLQG VHKU KlXILJ $UFKLWHNWHQ XQG NHQQHQ VLFK LP *HZHUEHUHFKW QLFKW VR JXW DXV� *XW

ZlUHQ �*HZHUEH�%DXPHLVWHU � �$OOURXQG�3URMHNWDQWHQ��

$EODXI )DOO �

*HZHUEHUHFKW %DXUHFKW

'DWXP 7DJH 'DWXP 7DJH

7DJH
NXPX�
OLHUW

,QYHVWLWLRQVEHVFKOX� �������� � �������� � �

(UVWHU %HK|UGHQNRQWDNW %DX �������� ��� ���

3URMHNWHUIROJ LQIRUPHOO JHVLFKHUW �������� � ���

)RUPHOOHV $QVXFKHQ %DX �������� �� ���

9HUKDQGOXQJ %DX �������� ��� ���

%DXEHVFKHLG WULIIW HLQ �������� �� ���

%DXEHVFKHLG UHFKWVNUlIWLJ �������� �� ���

(UVWHU %HK|UGHQNRQWDNW *HZHUEH �������� ��� ���

%DXEHJLQQ �������� � �������� ��� ���

)RUPHOOHV $QVXFKHQ *HZHUEH �������� �� ���

9HUKDQGOXQJ *HZHUEH �������� �� ���

*HZHUEHEHVFKHLG WULIIW HLQ �������� ��� ���

*HZHUEHEHVFKHLG UHFKWVNUlIWLJ �������� �� ���

)HUWLJVWHOOXQJ� %HWULHEVDXIQDKPH �������� �� �������� ��� ���

)HUWLJVWHOOXQJVPHOGXQJ *HZHUEH

%HQ�W]XQJVYHUKDQGOXQJ %DX �������� ��� ���

%HQ�W]XQJVEHZLOOLJXQJ %DX �������� �� �����

*HZHUEHUHFKWOLFKH hEHUSU�IXQJ �������� ��� �����

5HFKWVNUDIW %HQ�W]XQJVEHZLOOLJXQJ �������� �� �����
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%HVFKUHLEXQJ�

6WDQGRUW� /lQGOLFKHV *HELHW� XQPLWWHOEDU QHEHQ HLQHU 6FKQHOOVWUD�H�

:RKQKlXVHU LQ HLQLJHU (QWIHUQXQJ

$UW GHU ,QYHVWLWLRQ� /DJHU� XQG 9HUNDXIVKDOOH� GXUFKZHJV W\SLVLHUWH 0DVFKLQHQ�

/.:� XQG .XQGHQYHUNHKU� VRQVW ZHQLJ /lUP

,QYHVWLWLRQVYROXPHQ� ��� 0LOO� 6

(UIDKUXQJ PLW $QODJHYHUIDKUHQ� :HQLJ� DOOH ]ZHL ELV GUHL -DKUH HLQ *HQHKPLJXQJVYHUIDKUHQ

,QYROYLHUWH %HK|UGHQ� *HPHLQGH� %H]LUNVKDXSWPDQQVFKDIW�

9HUIDKUHQVDEODXI�

,QYHVWLWLRQVEHVFKOX�� ��� -lQQHU ����

9RUYHUWUDJ *UXQGVW�FN� )HEUXDU ����

:LGPXQJVYHUIDKUHQ YRQ )HEUXDU ���� ELV 1RYHPEHU ����

.HLQH LQKDOWOLFKHQ 6FKZLHULJNHLWHQ� SRVLWLYH =XVDJHQ GHU *HPHLQGH XQG GHV /DQGHV� DEHU VHKU

NRPSOL]LHUWHU IRUPDOHU $EODXI�

(UVWHU LQIRUPHOOHU %HK|UGHQNRQWDNW� DE ��� 0DL ����

(LQ]HOJHVSUlFKH 8QWHUQHKPHU XQG H[WHUQHU 3URMHNWDQW PLW %HK|UGHQOHLWHUQ VRZLH $UEHLWVLQ�

VSHNWRU XQG 6DFKYHUVWlQGLJHQ I�U %UDQGVFKXW]� (V JDE NHLQH ZHVHQWOLFKHQ 8QNODUKHLWHQ� GLHVH

*HVSUlFKH GLHQWHQ YRU DOOHP GHU .OLPDSIOHJH�

3URMHNWHUIROJ VLFKHU� ��� 0DL ����

(LQUHLFKXQJ GHV IRUPHOOHQ $QVXFKHQV *HZHUEHUHFKW� �� $XJXVW ����

$XVVFKUHLEXQJ GHU 9HUKDQGOXQJ� ��� $XJXVW ����

(LQUHLFKXQJ GHU 8QWHUODJHQ %DX� ��� 6HSWHPEHU ����

*HZHUEHUHFKWVYHUKDQGOXQJ� ��� 6HSWHPEHU ����

7HLOQHKPHU� .RQVHQVZHUEHU PLW 3ODQHU� *HZHUEHUHIHUHQW %+� 6FKUHLENUDIW� $UEHLWVLQVSHNWRU�

� 6DFKYHUVWlQGLJH �0DVFKLQHQWHFKQLN� %DX� /lUP� %UDQGYHUK�WXQJ� 9HUNHKU�� 9HUWUHWHU GHU

*HPHLQGH DOV %HK|UGH XQG $QUDLQHU� HLQ ZHLWHUHU 1DFKEDU�

*HE�KUHQ� ����� 6

%DXYHUKDQGOXQJ� ��� -lQQHU ����

:DU HUVW QDFK IRUPHOOHU (UOHGLJXQJ GHV :LGPXQJVYHUIDKUHQV P|JOLFK�

7HLOQHKPHU� .RQVHQVZHUEHU PLW 3ODQHU� %�UJHUPHLVWHU� EDXWHFKQLVFKHU 6DFKYHUVWlQGLJHU GHU

*HPHLQGH� 6FKUHLENUDIW� 5DXFKIDQJNHKUHUPHLVWHU�

*HE�KUHQ� ������ 6

(LQODQJHQ *HZHUEHEHVFKHLG� ��� 2NWREHU ����
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%DXEHJLQQ� ��� 2NWREHU ����

'HU %DXEHJLQQ NRQQWH VR IU�K DQJHVHW]W ZHUGHQ� GD QDFK HUIROJWHU :LGPXQJ GHV *UXQG�

VW�FNHV GXUFK GLH *HPHLQGH XQG JHZHUEHUHFKWOLFKHU *HQHKPLJXQJ GXUFK GLH %H]LUNVKDXSW�

PDQQVFKDIW GHU SRVLWLYH $EVFKOX� GHV %HK|UGHQYHUIDKUHQV QLFKW PHKU LQ =ZHLIHO VWDQG� 'HU

5HVW GHV %DXYHUIDKUHQV ZXUGH QXU PHKU DOV )RUPVDFKH HPSIXQGHQ�

(LQODQJHQ %DXEHVFKHLG� ��� -lQQHU ����

)HUWLJVWHOOXQJ� %HWULHEVDXIQDKPH� ��� 0lU] ����

.ROODXGLHUXQJ� ��� 0DL ����

%DXUHFKWOLFKH %HQ�W]XQJVEHZLOOLJXQJ� ��� -XQL ����

*HZHUEHUHFKWOLFKH hEHUSU�IXQJ�

$P ��� ��� �� %HK|UGHQDQIUDJH XQG $XIIRUGHUXQJ� GLH )HUWLJVWHOOXQJ ]X PHOGHQ VRZLH GLH

(LQKDOWXQJ GHU $XIODJHQ GXUFK $WWHVWH ]X EHOHJHQ�

$P ��� ��� �� ZXUGHQ GLH $WWHVWH JHVFKLFNW�

.HLQH HFKWHQ .RQWUROOHQ� PDQ YHUOl�W VLFK DXI DPWVEHNDQQW ]XYHUOlVVLJH 3URMHNWDQWHQ VRZLH DXI

DOOHQIDOOV DXIPHUNVDPH 1DFKEDUQ�

$QPHUNXQJHQ GHV 8QWHUQHKPHQV�

.RRUGLQDWLRQ HUIROJWH GXUFK GHQ *HVFKlIWVI�KUHU� $XIZDQG �� − �� 6WXQGHQ�
3URMHNWLHUXQJ� %HK|UGHQNRQWDNWH� ([WHUQHV 3ODQXQJVE�UR� H[WHUQH 6SH]LDOLVWHQ� 3ODQHU EUDXFKWH

ZHLWHUH �� 6WXQGHQ I�U (UVWHOOXQJ GHU %HK|UGHQXQWHUODJHQ�

,QVJHVDPW FD� �� 6WXQGHQ 0DQSRZHU� JHVFKlW]WHU $XIZDQG DQ $UEHLWV]HLW FD� ������� 6�

.RQWDNWH PLW �HQWIHUQWHQ� 1DFKEDUQ� ,QIRUPHOO JOHLFK QDFK HUVWHP %HK|UGHQNRQWDNW

6HLW 0DL ���� JDE HV *HZL�KHLW �EHU (UIROJ GHV 3URMHNWHV�

(V KlQJW DOOHV YRQ GHU 3HUV|QOLFKNHLW GHV MHZHLOLJHQ 9HUIDKUHQVOHLWHUV DXI %HK|UGHQVHLWH DE� 'HU]HLW

LVW HV VR� GD� GLH 6LFKW GHV .RQVHQVZHUEHUV YHUVWDQGHQ XQG QDFK I�U DOOH 6HLWHQ DN]HSWDEOHQ /|�

VXQJHQ JHVXFKW ZLUG� 'DV N|QQWH DXFK DQGHUV DXVVHKHQ�

*HZHUEHYHUIDKUHQ XQG %DXYHUIDKUHQ VROOWHQ ]XVDPPHQJHOHJW ZHUGHQ�

$QPHUNXQJHQ GHU %HK|UGH�

(LQPDO SUR 0RQDW IL[HU 3URMHNWVSUHFKWDJ PLW ]DKOUHLFKHQ DQZHVHQGHQ 6DFKYHUVWlQGLJHQ� $QJHER�

WHQ ZHUGHQ IHUQHU 0XVWHUPHUNEODWW VRZLH ,QIRV LP ,QWHUQHW�

)DKUSODQ I�U 9HUKDQGOXQJHQ� 6DFKYHUVWlQGLJH VLQG ]X IHVWHQ 7HUPLQHQ ODQJH LP YRUDXV JHEXFKW�

*HZHUEHUHFKWOLFKH *HQHKPLJXQJ GXUFK %+ LP NRQNUHWHQ )DOO� 1RUPDOYHUIDKUHQ� 5RXWLQHIDOO�

6DFKYHUVWlQGLJH ZHUGHQ YRQ $EWHLOXQJ GHU /DQGHVUHJLHUXQJ JHVWHOOW� ,Q GHU JHJHEHQHQ JHRJUDSKL�

VFKHQ /DJH ZLUG ]XPLQGHVW /lUPWHFKQLNHU LPPHU EHLJH]RJHQ�
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%HL 1HXDQODJHQ LVW GLH 4XDOLWlW GHU HLQJHUHLFKWHQ 8QWHUODJHQ PHLVW VHKU JXW� EHL 8PEDXWHQ ZHQL�

JHU�

9HUJHE�KUXQJ GHU %HK|UGHQYRUJlQJH LVW VHKU NRPSOL]LHUW� GLH GDI�U JHOWHQGHQ 9RUVFKULIWHQ VLQG

DXFK I�U )DFKOHXWH NDXP GXUFKVFKDXEDU�

(QWVFKHLGHQG LVW GLH 9HUWUDXHQVODJH ]ZLVFKHQ %HK|UGH� 3ODQHU� .RQVHQVZHUEHU XQG QDFK 0|JOLFK�

NHLW DXFK 1DFKEDUQ� ,Q HLQHP NRRSHUDWLYHQ .OLPD ODVVHQ VLFK IDVW LPPHU DN]HSWDEOH /|VXQJHQ ILQ�

GHQ�

$EODXI )DOO �

*HZHUEHUHFKW %DXUHFKW

'DWXP 7DJH 'DWXP 7DJH

7DJH
NXPX�
OLHUW

,QYHVWLWLRQVEHVFKOX� �������� � �������� � �

(UVWHU %HK|UGHQNRQWDNW �������� ��� �������� ��� ���

3URMHNWHUIROJ LQIRUPHOO JHVLFKHUW �������� � �������� � ���

)RUPHOOHV $QVXFKHQ *HZHUEH �������� �� ���

)RUPHOOHV $QVXFKHQ %DX �������� ��� ���

9HUKDQGOXQJ *HZHUEH �������� �� ���

*HZHUEHEHVFKHLG WULIIW HLQ �������� �� ���

*HZHUEHEHVFKHLG UHFKWVNUlIWLJ �������� �� ���

%DXEHJLQQ �������� � �������� �� ���

9HUKDQGOXQJ %DX �������� �� ���

%DXEHVFKHLG WULIIW HLQ �������� � ���

%DXEHVFKHLG UHFKWVNUlIWLJ �������� �� ���

)HUWLJVWHOOXQJ� %HWULHEVDXIQDKPH �������� ��� �������� �� ���

%HQ�W]XQJVYHUKDQGOXQJ %DX �������� �� ���

)HUWLJVWHOOXQJVPHOGXQJ *HZHUEH �������� �� ���

%HQ�W]XQJVEHZLOOLJXQJ %DX �������� �� ���

5HFKWVNUDIW %HQ�W]XQJVEHZLOOLJXQJ �������� �� ���



² �� ²

����

4�����%-# �1@

%HVFKUHLEXQJ�

6WDQGRUW� 'LFKW YHUEDXWHV :RKQJHELHW DP 5DQGH HLQHU JU|�HUHQ 6WDGW

$UW GHU ,QYHVWLWLRQ� /DJHUSODW] XQG %HWULHEVJHElXGH �/DJHU� :HUNVWlWWHQ� %�URV��

8PEDX HLQHV YRUKDQGHQHQ *HElXGHV� GXUFKZHJV W\SLVLHUWH

0DVFKLQHQ� ZHQLJ /lUP�

,QYHVWLWLRQVYROXPHQ� FD� �� 0LOO� 6

(UIDKUXQJ PLW $QODJHYHUIDKUHQ� .HLQH

,QYROYLHUWH %HK|UGHQ� *HPHLQGH� %H]LUNVKDXSWPDQQVFKDIW�

9HUIDKUHQVDEODXI�

9RU NRQNUHWHP ,QYHVWLWLRQVEHVFKOX� ]ZHL -DKUH ODQJ 6XFKH QDFK JHHLJQHWHP *UXQGVW�FN� 1DFK

GHVVHQ 6LFKHUVWHOOXQJ�

,QYHVWLWLRQVEHVFKOX�� �� 6HSWHPEHU ����

(UVWHU LQIRUPHOOHU %HK|UGHQNRQWDNW� DE ��� 6HSWHPEHU ����

(LQ]HOJHVSUlFKH 8QWHUQHKPHU XQG H[WHUQHU 3URMHNWDQW PLW %HK|UGHQOHLWHU� YRQ $QIDQJ NRQ�

VWUXNWLYHV *HVSUlFKVNOLPD�

7HLOQDKPH DQ 3URMHNWVSUHFKWDJ $QIDQJ 2NWREHU ����� 8QWHUODJHQ ZHLWJHKHQG NRPSOHWW� %H�

IXQG �HLQUHLFKIlKLJ��

3URMHNWHUIROJ VLFKHU� ��� 6HSWHPEHU ����

(LQUHLFKXQJ GHV IRUPHOOHQ $QVXFKHQV *HZHUEHUHFKW� ��� 2NWREHU ����

(LQUHLFKXQJ GHU 8QWHUODJHQ %DX� ��� 2NWREHU ����

*HZHUEHUHFKWVYHUKDQGOXQJ� ��� 1RYHPEHU ����

7HLOQHKPHU� .RQVHQVZHUEHU PLW 3ODQHU� *HZHUEHUHIHUHQW %+� 6FKUHLENUDIW� $UEHLWVLQVSHNWRU�

� 6DFKYHUVWlQGLJH �0DVFKLQHQWHFKQLN� %DX� /lUP� %UDQGYHUK�WXQJ� $PWVDU]W�� 9HUWUHWHU GHU

*HPHLQGH

*HE�KUHQ� ����� 6

9RU IRUPHOOHU (U|IIQXQJ GHU 9HUKDQGOXQJ ZXUGHQ GUHL DQZHVHQGH 1DFKEDU �EHU GDV 3URMHNW

LQIRUPLHUW� 'LHVH HQWIHUQWHQ VLFK JOHLFK ZLHGHU�

%DXYHUKDQGOXQJ� ��� 1RYHPEHU ����

7HLOQHKPHU� .RQVHQVZHUEHU PLW 3ODQHU� %�UJHUPHLVWHU� %DXWHFKQLVFKHU 6DFKYHUVWlQGLJHU GHU

*HPHLQGH� 6FKUHLENUDIW� 5DXFKIDQJNHKUHUPHLVWHU�

*HE�KUHQ� ������ 6

(LQODQJHQ *HZHUEHEHVFKHLG� ��� 1RYHPEHU ����

(LQODQJHQ %DXEHVFKHLG� ��� -lQQHU ����
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%DXEHJLQQ� ��� -lQQHU ���� �YRUKHU VFKRQ 'HPRQWDJHQ $OWDQODJHQ�

)HUWLJVWHOOXQJ� %HWULHEVDXIQDKPH� ��� 0DL ����

.ROODXGLHUXQJ� RIIHQ

%DXUHFKWOLFKH %HQ�W]XQJVEHZLOOLJXQJ� RIIHQ

*HZHUEHUHFKWOLFKH hEHUSU�IXQJ� RIIHQ

$QPHUNXQJHQ GHV 8QWHUQHKPHQV�

.RRUGLQDWLRQ� *HVFKlIWVI�KUHU� 3URMHNWLHUXQJ� %HK|UGHQNRQWDNWH� ([WHUQHV 3ODQXQJVE�UR� H[WHUQH

6SH]LDOLVWHQ� *HVFKlW]WHU $XIZDQG �$UEHLWV]HLW� I�U %HK|UGHQYHUIDKUHQ� FD� ������� 6�

.RQWDNWH PLW 1DFKEDUQ� ,QIRUPHOO JOHLFK QDFK HUVWHP %HK|UGHQNRQWDNW

(V ZXUGH XQEHGLQJW HLQ 6WDQGRUW LP =XVWlQGLJNHLWVEHUHLFK GLHVHU %H]LUNVYHUZDOWXQJVEHK|UGH JH�

VXFKW� ,P 1DFKEDUEH]LUN �*UR�VWDGW� ZlUHQ ZHVHQWOLFK PHKU %HK|UGHQSUREOHPH HUZDUWHW ZRUGHQ�

6FKRQ QDFK GHQ HUVWHQ .RQWDNWHQ ]X %HK|UGHQ XQG $QUDLQHUQ ZDU HV NODU� GD� GDV 3URMHNW GXUFK�

JHI�KUW ZHUGHQ NRQQWH� (V ZDU DOOHV VFKRQ YRUKHU SHUV|QOLFK DEJHVSURFKHQ� GDKHU ZXUGHQ GLH %H�

K|UGHQYRUJlQJH DOV XQLQWHUHVVDQWH )RUPDOLWlWHQ HPSIXQGHQ�

'LH YHUI�JEDUHQ )RUPXODUH XQG &KHFNOLVWHQ ZXUGHQ DOV ]X UHFKWVWHFKQLVFK XQG VFKZHU OHVEDU

HPSIXQGHQ� 0�QGOLFKH (UNOlUXQJHQ GXUFK )DFKOHXWH YRU XQG ZlKUHQG GHU 9HUKDQGOXQJHQ ZDUHQ

ZHVHQWOLFK ZHUWYROOHU�

2KQH HUIDKUHQHQ 3ODQHU ZlUH GLH 6DFKH QLFKW PDFKEDU JHZHVHQ�

6WHPSHOPDUNHQNOHEHQ ZXUGH DOV VHKU OlVWLJ HPSIXQGHQ�

%HVSUHFKXQJVRUJDQLVDWLRQ ZDU PDQJHOKDIW� =X YLHOH /HXWH JOHLFK]HLWLJ� GDKHU VWlQGLJ 1HEHQJH�

VSUlFKH PLW 9HUOXVWHQ DQ =HLW XQG $XIPHUNVDPNHLW� 0DQFKHV ZlUH YLHOOHLFKW DXFK VFKULIWOLFK DE]X�

ZLFNHOQ JHZHVHQ�

$QPHUNXQJHQ GHU %HK|UGH�

(LQPDO SUR 0RQDW IL[HU 3URMHNWVSUHFKWDJ PLW ]DKOUHLFKHQ DQZHVHQGHQ 6DFKYHUVWlQGLJHQ� $QJHER�

WHQ ZHUGHQ IHUQHU 0XVWHUPHUNEODWW VRZLH ,QIRV LP ,QWHUQHW�

)DKUSODQ I�U 9HUKDQGOXQJHQ� 6DFKYHUVWlQGLJH VLQG ]X IHVWHQ 7HUPLQHQ ODQJH LP YRUDXV JHEXFKW�

*HZHUEHUHFKWOLFKH *HQHKPLJXQJ GXUFK %+ LP NRQNUHWHQ )DOO� 9HUHLQIDFKWHV 9HUIDKUHQ RKQH :DV�

VHUUHFKWVNRPSRQHQWH� 5RXWLQHIDOO�

*HPHLQGH ZXUGH LPPHU LQIRUPLHUW XQG HLQJHEXQGHQ�

6DFKYHUVWlQGLJH ZHUGHQ YRQ $EWHLOXQJ GHU /DQGHVUHJLHUXQJ JHVWHOOW� ,Q GHU JHJHEHQHQ JHRJUDSKL�

VFKHQ /DJH ZLUG ]XPLQGHVW /lUPWHFKQLNHU LPPHU EHLJH]RJHQ�
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%HL 1HXDQODJHQ LVW GLH 4XDOLWlW GHU HLQJHUHLFKWHQ 8QWHUODJHQ PHLVW VHKU JXW� EHL 8PEDXWHQ ZHQL�

JHU�

9HUJHE�KUXQJ GHU %HK|UGHQYRUJlQJH LVW VHKU NRPSOL]LHUW� GLH GDI�U JHOWHQGHQ 9RUVFKULIWHQ VLQG

DXFK I�U )DFKOHXWH NDXP GXUFKVFKDXEDU�

(QWVFKHLGHQG LVW GLH 9HUWUDXHQVODJH ]ZLVFKHQ %HK|UGH� 3ODQHU� .RQVHQVZHUEHU XQG QDFK 0|JOLFK�

NHLW DXFK 1DFKEDUQ� ,Q HLQHP NRRSHUDWLYHQ .OLPD ODVVHQ VLFK IDVW LPPHU DN]HSWDEOH /|VXQJHQ ILQ�

GHQ�

$EODXI )DOO �

*HZHUEHUHFKW %DXUHFKW
$EODXI 'DWXP 7DJH 'DWXP 7DJH

7DJH
NXPX�
OLHUW

,QYHVWLWLRQVEHVFKOX� �������� � �������� � �

(UVWHU %HK|UGHQNRQWDNW �������� �� �������� �� ��

3URMHNWHUIROJ LQIRUPHOO JHVLFKHUW �������� � �������� � ��

)RUPHOOHV $QVXFKHQ *HZHUEH �������� �� ��

)RUPHOOHV $QVXFKHQ %DX �������� � ��

9HUKDQGOXQJ %DX �������� �� ��

9HUKDQGOXQJ *HZHUEH �������� �� ��

*HZHUEHEHVFKHLG WULIIW HLQ �������� � ��

*HZHUEHEHVFKHLG UHFKWVNUlIWLJ �������� �� ��

%DXEHJLQQ �������� �� �������� �� ���

%DXEHVFKHLG WULIIW HLQ �������� � ���

%DXEHVFKHLG UHFKWVNUlIWLJ �������� �� ���

)HUWLJVWHOOXQJ� %HWULHEVDXIQDKPH �������� ��� �������� ��� ���

)HUWLJVWHOOXQJVPHOGXQJ *HZHUEH

%HQ�W]XQJVYHUKDQGOXQJ %DX

%HQ�W]XQJVEHZLOOLJXQJ %DX

5HFKWVNUDIW %HQ�W]XQJVEHZLOOLJXQJ
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