
(V�ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�GLH�QlFKVWH�|IIHQWOLFKH�*HPHLQGHUDWV�
VLW]XQJ�DP�'LHQVWDJ��GHQ�����-XQL������XP�������8KU� LP�6LW]XQJV�
]LPPHU�GHV�*HPHLQGHDPWHV�DEJHKDOWHQ�ZLUG� 

���bQGHUXQJ�GHU�.DQDOJHE�KUHQRUGQXQJ�-�9HURUGQXQJ 

���.LQGHUJDUWHQHUZHLWHUXQJ������–�9HUJDEH�GHU�%DXPHLVWHUDUEHLWHQ 

���$QWUDJ�DXI�5�FNDEZLFNOXQJ�GHV�.DXIYHUWUDJHV�I�U�GDV�%DXJUXQGVW�FN�1U��
������ 

���$QWUDJ�DXI�5�FNDEZLFNOXQJ�GHV�.DXIYHUWUDJHV�I�U�GDV�%DXJUXQGVW�FN�1U��
������ 

���9HUJDEH�YRQ�%DXJUXQGVW�FNHQ�DQ�,QWHUHVVHQWHQ 

���8PVWHOOXQJ�GHV�0LWWDJHVVHQV�I�U�GLH�.UDEEHOVWXEH�XQG�GHQ�.LQGHUJDUWHQ�DE�
+HUEVW����� 

���$OOIlOOLJHV 
 

�� �gI IHQW O LFKH�*HPHLQGHUDWVV L W]XQJ  
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$Q�HLQHQ�+DXVKDOW�YRQ�6W��5DGHJXQG� 

*(0(,1'(1$&+5,&+7(1 

1HXH�7HUPLQH�
bQGHUXQJHQ�� 

 

,Q�GLHVHU�$XVJDEH� 

gIIHQWOLFKH�*HPHLQ�
GHUDWVVLW]XQJ 

� 

'XDOH�=XVWHOOXQJ � 

3UHVVHDXVVHQGXQJ�
5RWHV�.UHX] 

� 

'HILEULOODWRU�1(8 � 

(UK|KXQJ�*HE�KUHQ�
5HLVHGRNXPHQWH 

� 

0RELOHV�+RVSL]�&DUL�
WDV 

� 

5RWHV�.UHX]—7DJ�
GHU�RIIHQHQ�7�U 

� 

6RPPHUVSHUUH�6DO]�
EXUJHU�/RNDOEDKQ 

�� 

'HPHQ]��,QIRUPDWLRQ �� 

%H]LUNVDEIDOOYHUEDQG � 

*HK|UORVHQYHUEDQG�
+DXVVDPPOXQJ 

�� 

5DGNDUWH�1(8 � 

%(,/$*(��)RUPXODU�
'XDOH�=XVWHOOXQJ 

 

�� �*HPHLQGHYHUZDO WXQJ—8PVWH O OXQJ�  
DXI �GXDOH �=XVWH O OXQJ  

)ROJH���������� 
Y������������ 

(0$,/��SRVW#VW-UDGHJXQG�RRH�JY�DW 

+20(3$*(��ZZZ�VW-UDGHJXQG�DW 

7(/()21�������������� 

8P�GLH�=XVWHOOXQJ�YRQ�9RUVFKUHLEXQJHQ��%HVFKHLGHQ�XQG�VRQVWLJHQ�0LWWHLOXQ�
JHQ�GHU�*HPHLQGH�HIIL]LHQW��NRVWHQJ�QVWLJ�XQG�HLQIDFK�]X�JHVWDOWHQ��VWHOOHQ�ZLU�
PLW�-XOL������DXI�GLH�0|JOLFKNHLW�GHU�HOHNWURQLVFKHQ�E]Z��GXDOHQ�=XVWHOOXQJ�XP� 

$OOH�%�UJHU
LQQHQ��GLH�DE�GLHVHP�=HLWSXQNW�GHQ�DPWOLFKHQ�6FKULIWYHUNHKU�PLW�
XQV�DXI�GXDOH�=XVWHOOXQJ�XPVWHOOHQ�P|FKWHQ��ELWWH�ZLU�XP�GLH�%HNDQQWJDEH�HL�
QHU�J�OWLJHQ�(-0DLO-$GUHVVH��VK��%HLODJH�)RUPXODU�� 

:LU�KRIIHQ��GDVV�VLFK�YLHOH�I�U�GLHVHQ�QHXHQ�6HUYLFH�LQWHUHVVLHUHQ�XQG�LQ�$Q�
VSUXFK�QHKPHQ�ZROOHQ�XQG�XQV�VRPLW�DXFK�EHL�HLQHU�NRVWHQVHQNHQGHQ�9HUZDO�
WXQJ�XQWHUVW�W]HQ� 

)�U�JHQDXHUH�,QIRUPDWLRQHQ�VWHKHQ�ZLU�JHUQH�MHGHU]HLW�]XU�9HUI�JXQJ� 

'DV�7HDP�GHU�*HPHLQGH�6W��5DGHJXQG 



�� �3UHVVHDXVVHQGXQJ�5RWHV �.UHX]  

6HLWH�� 

*(0(,1'(1$&+5,&+7(1 

$QUXI�LQV�ÄIDOVFKH³�%XQGHVODQG�E]Z��%XQGHJHELHW� 
,P�*UHQ]JHELHW�]ZLVFKHQ�gVWHUUHLFK�XQG�'HXWVFKODQG�E]Z��2EHU|VWHUUHLFK�XQG�6DO]EXUJ�ZlKOW�
VLFK�GHU�0RELOIXQN�|IWHUV�LQV�QlFKVWOLHJHQGH�1HW]�HLQ�–�GDV�NDQQ�DXFK�DX�HUKDOE�GHV�HLJHQHQ�%XQ�
GHVODQGHV�OLHJHQ�� 
:HQQ�HV�DOVR�GDV�1HW]�YRP�DQGHUQ�%XQGHVODQG���*HELHW�LVW��N|QQHQ�GLH�.ROOHJHQ�RIW�QLFKW�ZHLWHUKHOIHQ� 
'HQQ�GHU�bU]WHQRWGLHQVW�LQ�6DO]EXUJ�ZHL��QLFKW�GLH�DNWXHOOHQ�GLHQVWKDEHQGHQ�%HUHLWVFKDIWVlU]WH�LQ�
2EHU|VWHUUHLFK��(LQ�:HLWHUOHLWHQ�GHV�$QUXIHV�LVW�OHLGHU�QLFKW�P|JOLFK��8P�KLHU�=HLW�]X�VSDUHQ�ELWWHQ�ZLU�%�U�
JHU�LQQHQ�DQ�GHU�*UHQ]H�]X�6DO]EXUJ��'HXWVFKODQG�LKUH�2UWVYRUZDKO�]X�ZlKOHQ��6RPLW�LVW�VLFKHUJHVWHOOW��
GDVV�GHU�$QUXI�EHL�GHU�]XVWlQGLJHQ�6WHOOH�HLQJHKW�� 

)�U�6W��5DGHJXQG�ZlUH�GDV�EHLVSLHOVZHLVH���������������� 
�:,&+7,*�LQ�6W��5DGHJXQG��ZHLO�PDQ�RIW�LP�GHXWVFKHQ�1HW]�HLQJHZlKOW��LVW�—�/DQGHV–�XQG�2UWV�
YRUZDKO�� 
*OHLFKHV�JLOW�I�U�GLH�.UDQNHQWUDQVSRUWQXPPHU��������ZHQQ�,KU�+DXVDU]W�,KQHQ�HLQH�%HVWlWLJXQJ�I�U�HLQHQ�
Ä.UDQNHQWUDQVSRUW�PLW�TXDOLIL]LHUWHP�5HWWXQJVSHUVRQDO³�DXVJHVWHOOW�KDW��(LQIDFK�GLH�/DQGHV–�XQG�2UWVYRU�
ZDKO�GD]X�ZlKOHQ� 

$XFK�EHLP�1RWUXI�GLH������YRUZlKOHQ��]�%����������� 
:,&+7,*�(XURQRWUXI������'HU (XURQRWUXI LVW�HLQ�JHE�KUHQIUHLHV��LQ�(XURSD�OlQGHU�EHUJUHLIHQGHV 1RWUXIV\VWHP��
8QWHU�GHU 5XIQXPPHU ����LVW�HLQH /HLWVWHOOH ]X�HUUHLFKHQ��GLH�MH�QDFK�1RWIDOO�GLH�]XVWlQGLJHQ�2UJDQLVDWLRQHQ�
ZLH )HXHUZHKU� 5HWWXQJVGLHQVW RGHU 3ROL]HL DODUPLHUW��'LH�/HLWVWHOOHQ�VROOHQ�LQ�GHU�/DJH�VHLQ��1RWUXIH�LQ�YHUVFKLHGH�
QHQ�6SUDFKHQ�EHDUEHLWHQ�]X�N|QQHQ�� 

,QIRER[�WHOHIRQLVFKH�*HVXQGKHLWVEHUDWXQJ 
8QWHU�GHU�5XIQXPPHU������HUKDOWHQ�6LH�WHOHIRQLVFKH�(PSIHKOXQJHQ��ZDV�6LH�DP�EHVWHQ�WXQ�N|QQHQ��
ZHQQ�,KUH�*HVXQGKHLW�RGHU�GLH�,KUHU�/LHEHQ�SO|W]OLFK�6RUJH�EHUHLWHW��%HVRQGHUV�JHVFKXOWH�GLSORPLHUWH�
.UDQNHQSIOHJHSHUVRQHQ�VWHKHQ�,KQHQ�����7DJHQ�]X�MHGHU�7DJHV-�XQG�1DFKW]HLW�]XU�9HUI�JXQJ�–�DXFK�DP�
:RFKHQHQGH��6LH�VLQG�LKU�SHUV|QOLFKHU�:HJZHLVHU�GXUFK�GDV�*HVXQGKHLWVV\VWHP�XQG�I�KUHQ�6LH�GRUWKLQ��
ZR�6LH�LP�0RPHQW�GLH�EHVWH�%HUDWXQJ�HUKDOWHQ� 

,QIRER[�Ä+b1'³ 
'HU�+DXVlU]WOLFKH�1RWGLHQVW�LVW�HLQ�6HUYLFH�GHU�bU]WHNDPPHU�LQ�=XVDPPHQDUEHLW�PLW�GHP�5RWHQ�.UHX]� 
'LHVHU�'LHQVW�VWHKW�]XU�9HUI�JXQJ��ZHQQ�PDQ�DX�HUKDOE�GHU��EOLFKHQ�2UGLQDWLRQV]HLWHQ�GHV�+DXVDU]WHV�
GULQJHQG�HLQHQ�$U]W�EUDXFKW� 

8QWHU�GHU�5XIQXPPHU�����JHEHQ�5RWNUHX]-0LWDUEHLWHU�UXQG�XP�GLH�8KU�$XVNXQIW��ZHOFKHU�$U]W�'LHQVW�KDW�
XQG�ZLH�PDQ�.RQWDNW�DXIQHKPHQ�NDQQ� 
:HUNWDJV�DE����8KU�XQG�DP�:RFKHQHQGH�XQG�IHLHUWDJV�KDEHQ�GLH�bU]WH�]XVlW]OLFKH�%HUHLWVFKDIWVGLHQVWH�
ELV����8KU�RUJDQLVLHUW��DXIJHWHLOW�DXI�]ZHL�6SUHQJHO� 
%HL�%HGDUI�IlKUW�GHU�GLHQVWKDEHQGH�0HGL]LQHU�GDQQ�DEHU�QLFKW�VHOEHU��VRQGHUQ�KDW�HLQHQ�5RWNUHX]-
0LWDUEHLWHU�DOV�)DKUHU�]XU�6HLWH� 
,Q�GLHVHU�)XQNWLRQ�ZHUGHQ�VRZRKO�EHUXIOLFKH�DOV�DXFK�IUHLZLOOLJH�0LWDUEHLWHU�HLQJHVHW]W��GLH�QHEHQ�HLQHU�
XPIDVVHQGHQ�$XVELOGXQJ�DXFK�HLQH�VSH]LHOOH�/HQNHUVFKXOXQJ�DEVROYLHUW�KDEHQ� 
6WDWLRQLHUW�VLQG�VRZRKO�GHU�$U]W�DOV�DXFK�GHU�)DKUHU�DQ�GHU�2UWVVWHOOH�%UDXQDX�XQG�DQ�GHU�2UWVWHOOH�0DW�
WLJKRIHQ��8QWHUZHJV�VLQG�GLH�YLHU�PLW�HLQHP�5RWNUHX]-$OOUDGIDKU]HXJ��GDV�PLW�DOOHP�1RWZHQGLJHQ�LQNO��HL�
QHU�NOHLQHQ�$SRWKHNH�DXVJHVWDWWHW�LVW��(V�JLEW�DEHU�NHLQH�2UGLQDWLRQVWlWLJNHLW�DQ�GHQ�2UWVVWHOOHQ� 
'LH��EOLFKHQ�2UGLQDWLRQV]HLWHQ�,KUHV�+DXVDU]WHV�EOHLEHQ�XQYHUlQGHUW� 

5h&.)5$*(+,1:(,6� 
,QJ��+HUEHUW�0DUNOHU 
gVWHUUHLFKLVFKHV�5RWHV�.UHX]�� 
/DQGHVYHUEDQG�2EHU|VWHUUHLFK 
%H]LUNVVWHOOH�%UDXQDX 
7���������������� 
(��KHUEHUW�PDUNOHU#URWHVNUHX]�DW 
:��ZZZ�URWHVNUHX]�DW�EUDXQDX 

67����5$'(*81' 



�� �$&+781*�'HI LEU L O OD WRU �1(8  

 

$E�VRIRUW�LVW�LP�*DQJ��OLQNV�YRQ�GHU�7�U�Ä|IIHQWOLFKHV�
:&³�LP�&DIp�V�5RGHJRQD��HLQ�'HILEULOODWRU�VWDWLRQLHUW�� 

%HL�HLQHP�1RWIDOO�NDQQ�GLHVHU�MHGHU]HLW�EHL�7DJ�XQG�
1DFKW�JHKROW�ZHUGHQ��1DFK�GHU�%HQ�W]XQJ�ELWWH�LP�*H�
PHLQGHDPW�PHOGHQ�XQG�GHQ�'HILEULOODWRU�GRUW�]XU�,Q�
VWDQGVHW]XQJ�DEJHEHQ�� 

'HU�'(),�LVW�HLQ�%HLWUDJ�GHU�*HPHLQGH�XQG�GHU�*HVXQ�
GHQ�*HPHLQGH�6W��5DGHJXQG�]XU�1RWIDOOYHUVRUJXQJ�GHU�
*HPHLQGHEHY|ONHUXQJ�� 

 

(LQH�(LQVFKXOXQJ�XQG�,QIRUPDWLRQ�]XP�*HUlW�HUIROJW�DP�����-XOL������XP�
������8KU�LP�&DIp�V�5RGHJRQD�� 

 

:LU�ELWWHQ�XP�]DKOUHLFKH�7HLOQDKPH� 

$./�9]�%JP��-RVHI�(VWHUEDXHU�������������������������������������������������������������������������������������������������

6HLWH�� 

)ROJH���������� 



6HLWH�� 
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(KUHQDPWOLFKH�JHVXFKW� 
)�U�DQGHUH�GD�VHLQ��ZHQQ�GDV�/HEHQ�$EVFKLHG�QLPPW 
5HJLQD�/HLPHU������DXV�1HXNLUFKHQ�DQ�GHU�(QNQDFK�NRRUGLQLHUW�
VHLW�.XU]HP�GDV�0RELOH�+RVSL]WHDP�GHU�&DULWDV�LP�%H]LUN�%UDXQDX��*HPHLQVDP�PLW�HLQHP�HQJD�
JLHUWHQ�7HDP�DXV�(KUHQDPWOLFKHQ�EHJOHLWHW�VLH�VFKZHUNUDQNH�0HQVFKHQ�XQG�GHUHQ�$QJHK|ULJH�
LQ�HLQHU�JDQ]�EHVRQGHUHQ�/HEHQVSKDVH�–�]X�+DXVH��PLW�=HLW��*HVSUlFKHQ�XQG�HLQHP�RIIHQHP�
2KU�I�U�GDV��ZDV�RIW�XQDXVVSUHFKOLFK�VFKHLQW��'LH�GLSORPLHUWH�3IOHJHNUDIW�EULQJW�ODQJMlKULJH�(UIDK�
UXQJ�DXV�GHU�&KLUXUJLH��2QNRORJLH��+DXVNUDQNHQSIOHJH�XQG�+RVSL]DUEHLW�PLW��)�U�VLH�LVW�HV�HLQH�
+HU]HQVDXIJDEH��I�U�0HQVFKHQ�GD�]X�VHLQ��GLH�VLFK�PLW�GHP�$EVFKLHG�YRP�/HEHQ�NRQIURQWLHUW�
VHKHQ�–�XQG�I�U�GHUHQ�$QJHK|ULJH��GLH�PLW�LKUHU�HLJHQHQ�7UDXHU�XQG�2KQPDFKW�ULQJHQ��
Ä0DQFKPDO�WXW�HV�JXW��PLW�MHPDQG�$X�HQVWHKHQGHP�]X�VSUHFKHQ���EHU�6FKPHU]��6RUJH�XQG�
$QJVW��hEHU�DOOHV��ZDV�QRFK�5DXP��QRFK�$XIPHUNVDPNHLW�EUDXFKW³��VDJW�5HJLQD�/HLPHU�� 

0LWZLUNHQ�RGHU�+LOIH�VXFKHQ 

&DULWDV-0LWDUEHLWHULQ�5HJLQD�/HLPHU�XQG�GDV�HUIDKUHQH�0RELOH�+RVSL]WHDP�XQWHUVW�W]HQ�GXUFK�LKU�

'D-6HLQ��Ä'LH�(KUHQDPWOLFKHQ�ZHUGHQ�GXUFK�GHQ�*UXQGNXUV�I�U�/HEHQV-��6WHUEH-�XQG�7UDXHUEH�

JOHLWXQJ�DXI�LKUH�$XIJDEH�YRUEHUHLWHW�XQG�HUOHEHQ�LP�7HDP�HLQHQ�VWDUNHQ�=XVDPPHQKDOW³��EHWRQW�

5HJLQD�/HLPHU��Ä:HU�=HLW�VFKHQNHQ�XQG�PLW�2IIHQKHLW�0HQVFKHQ�LQ�GLHVHU�VHQVLEOHQ�3KDVH�EH�

JOHLWHQ�P|FKWH��LVW�EHL�XQV�JHQDX�ULFKWLJ�³�0HQVFKHQ��GLH�8QWHUVW�W]XQJ�GXUFK�GDV�0RELOH�+RV�

SL]WHDP�EUDXFKHQ�RGHU�VLFK�YRUVWHOOHQ�N|QQHQ��VHOEVW�HKUHQDPWOLFK�PLW]XZLUNHQ��VLQG�KHU]OLFK�

HLQJHODGHQ��VLFK�EHL�5HJLQD�/HLPHU�]X�PHOGHQ��UHJLQD�OHLPHU#FDULWDV-RRH�DW�RGHU�����������

���� 

�� �0REL OHV �+RVSL] �GHU �&DU L WDV  

/DXW�DNWXHOOHQ�0HGLHQEHULFKWHQ�ZLUG�HV�LQ�QDKHU�=XNXQIW�HLQH�(UK|KXQJ�GHU�*HE�KUHQ�I�U�
GLH�$XVVWHOOXQJ�YRQ�5HLVHSlVVHQ�XQG�3HUVRQDODXVZHLVHQ�JHEHQ�� 

.RQWUROOLHUHQ�6LH�ELWWH�GDV�$EODXIGDWXP�GHU�5HLVHGRNXPHQWH��DXFK�EHL�GHQ�.LQGHUQ��XQG�
N�PPHUQ�6LH�VLFK�UHFKW]HLWLJ�XP�LKUH�5HLVHGRNXPHQWH�XP�YRQ�GHQ�DNWXHOOHQ�7DULIHQ�]X�
SURILWLHUHQ�XQG�]HLWJHUHFKW�HLQ�QHXHV�'RNXPHQW��IDOOV�QRWZHQGLJ��]X�HUKDOWHQ� 

0RPHQWDQ�LVW�PLW�HLQHU�OlQJHUHQ�:DUWH]HLW�EHL�GHU�1HXDXVVWHOOXQJ�YRQ�5HLVHGRNXPHQWHQ�
]X�UHFKQHQ� 

)�U�)UDJHQ�XQG�,QIRUPDWLRQHQ�VWHKHQ�ZLU�JHUQH�]XU�9HUI�JXQJ� 

*HPHLQGH�6W��5DGHJXQG���������������� 

�� �(UK|KXQJ�*HE�KUHQ�5HLVHGRNXPHQWH  



�� �5RWHV�.UHX]�2UWVVWH O OH �5LHGHUVEDFK  

6HLWH�� 

)ROJH���������� 

7DJ�GHU�RIIHQHQ�7�U�DP�����-XQL����� 
 
'LH�2UWVVWHOOH�5LHGHUVEDFK�IHLHUW���-MlKULJHV�-XELOlXP� 

*HUDGH�ZHJHQ�VHLQHU�/DJH�JDQ]�LP�:HVWHQ�GHV�ZHVWOLFKVWHQ�%H]LUNV�2EHU|VWHUUHLFKV�ZDU�XQG�
LVW�GLH�2UWVVWHOOH�5LHGHUVEDFK�HLQH�ZLFKWLJH�XQG�Ä]HQWUDOH³�'LHQVWVWHOOH��'DV�gVWHUUHLFKLVFKH�5RWH�
.UHX]�KDW�GHQ�$XIWUDJ��GLH�PHGL]LQLVFKH�9HUVRUJXQJ�DOOHU�%�UJHU�LQQHQ�VLFKHU]XVWHOOHQ��8P�GDV�
JHZlKUOHLVWHQ�]X�N|QQHQ��ZXUGH�VFKRQ�GDPDOV�GLH�2UWVVWHOOHQ�6W��3DQWDOHRQ�XQG�2VWHUPLHWKLQJ�
]XVDPPHQJHOHJW�XQG�YRU����-DKUHQ�GLH�2UWVVWHOOH�5LHGHUVEDFK�JHJU�QGHW��$OV�HUVWH�'LHQVWVWHOOH�
GLHQWH�GDV�*HElXGH�LQ�GHU�2.$�6LHGOXQJ�������ZXUGH�GDQQ�LQ�GLH�:HLOKDUWVVWD�H��EHUVLHGHOW��
$EHU�DXFK�KLHU�KHUUVFKWH�EDOG�3ODW]PDQJHO�XQV�VR�ZXUGH������GDV�QHXH�*HElXGH�LP�*HZHUEH�
JHELHW�HU|IIQHQ�� 
 
'LHVHV�ZLUG�QXQ�6FKDXSODW]�GHU�)HLHUOLFKNHLWHQ�VHLQ��]X�GHP�GDV�5RWH�.UHX]�5LHGHUVEDFK 
HLQ�VSDQQHQGHV�XQG�DEZHFKVOXQJVUHLFKHV�3URJUDPP�I�U�GLH�HLJHQHQ�0LWDUEHLWHU�LQQHQ�DEHU�
DXFK�I�U�%HVXFKHU�LQQHQ�YRUEHUHLWHW�KDW��$E����8KU�VROO�HLQ�H[NOXVLYHU�%OLFN�KLQWHU�GLH�.XOLVVHQ�
JHZlKUW�ZHUGHQ��'XUFK�GLH�5lXPOLFKNHLWHQ�GHU�2UWVVWHOOH�ZLUG�HV�)�KUXQJHQ�JHEHQ��)DKU]HXJH�
XQG�GDV�(TXLSPHQW�GHU�6(*��6FKQHOOHLQVDW]JUXSSH��N|QQHQ�EHVLFKWLJW�ZHUGHQ��=XVlW]OLFK�ZLUG�
GDV�7HDP�GHU�.ULVHQLQWHUYHQWLRQ�YRU�GHQ�9RUKDQJ�JHKROW��'LHVH�IUHLZLOOLJHQ�0LWDUEHLWHU�LQQHQ�
NRPPHQ�EHL�WUDJLVFKHQ�(UHLJQLVVHQ��ZLH�SO|W]OLFKHQ�7RGHVIDOO��hEHUEULQJXQJ�HLQHU�7RGHVQDFK�
ULFKW�RGHU�9HUOXVW�GHU�([LVWHQ]JUXQGODJH�]XP�(LQVDW]��-HGH�6SDUWH�GHV�5RWHV�.UHX]HV�DQ�GHU�
2UWVVWHOOH�5LHGHUVEDFK�ZLUG�VLFK�YRUVWHOOHQ��6R�ZHUGHQ�DXFK�GLH�/HVHFRDFKHV��EHU�LKUH�7lWLJNHLW�
$XVNXQIW�JHEHQ��8QVHU�-XJHQGURWNUHX]�VRUJW�PLW�6SD��XQG�6SLHO�I�U�NXU]ZHLOLJH�8QWHUKDOWXQJ��
DX�HUGHP�VWHKW�GLH�EHOLHEWH�5HWWXQJVDXWR-+�SIEXUJ�]XU�9HUI�JXQJ� 
 
)�U�GDV�OHLEOLFKH�:RKO�VRUJW�HLQ�)RRGWUXFN��PLW�6QDFNV��*HWUlQNH�XQG�(LV��VR�ZLUG�DXFK�I�U�GDV�
OHLEOLFKH�:RKO�NHLQ�:XQVFK�RIIHQ�EOHLEHQ� 
 
8P����XQG����8KU�ZLUG�HLQH�/HLVWXQJVVFKDX�JHERWHQ��GLH�PLW�$FWLRQ�XQG�'\QDPLN�GHQ�=ZHFN�
GHV�5HWWXQJVGLHQVWHV�JXW�YHUDQVFKDXOLFKHQ�ZLUG� 
'DV�3URJUDPP�ILQGHW�EHL�MHGHQ�:HWWHU�VWDWW� 
 

 

 

 

 

 

 

 

 

 



�� � ,Q IRUPDW LRQHQ�YRP�%H] L UNVDEID O O YHUEDQG�%UDXQDX  

%LJ�%DJV�XPZHOWIUHXQGOLFK�HQWVRUJHQ��'DV�LVW�DE�0DL�LQ�DOOHQ�
$6=�LP�%H]LUN�%UDXQDX�P|JOLFK��'HU�%H]LUNVDEIDOOYHUEDQG�%UDXQDX�
EHWHLOLJW�VLFK�GDPLW�DQ�HLQHP�REHU|VWHUUHLFKZHLWHQ�3LORWSURMHW��=LHO�GHV�
7HVWODXIV�LVW�HV��GLH�JUR�HQ�.XQVWVWRIIVlFNH�VRUWHQUHLQ�]X�VDPPHOQ�
XQG�GDPLW�HLQ�5HF\FOLQJ�P|JOLFK�]X�PDFKHQ���'LH�VDXEHUHQ��UHVWHQW�
OHHUWH�%LJ�%DJV�N|QQHQ�NRVWHQORV�LQ�GHQ�$OWVWRIIVDPPHO]HQWUHQ�DEJH�
JHEHQ�ZHUGHQ�� 

+LQZHLVH�]XU�%LJ�%DJ-6DPPOXQJ� 
.RVWHQORVH� $EJDEH��%LJ�%DJV�N|QQHQ�NRVWHQORV�LQ�DOOHQ�$6=�LP�%H]LUN�%UDXQDX�NRVWHQORV�DE�
JHJHEHQ�ZHUGHQ� 
/L]HQ]LHUXQJ� 1XU�%LJ�%DJV��GLH�EHL�HLQHP�6DPPHO-�XQG�9HUZHUWXQJVV\VWHP��6X9��OL]HQ]LHUW�
VLQG��ZHUGHQ�DQJHQRPPHQ� 
.OHLQPHQJHQ� 'LH�NRVWHQORVH�$EJDEH�JLOW�I�U�.OHLQPHQJHQ��FD����-���%LJ�%DJV�SUR�$QOLHIHUXQJ�
E]Z����-���6W�FN�SUR�-DKU���*U|�HUH�0HQJHQ�P�VVHQ�EHL�JHZHUEOLFKHQ�hEHUJDEHVWHOOHQ�DEJH�
JHEHQ�ZHUGHQ� 
4XDOLWlWVDQIRUGHUXQJHQ� %LJ�%DJV�P�VVHQ�VDXEHU�XQG�UHVWHQWOHHUW��VWDXE-�XQG�ULHVHOIUHL��VHLQ� 
(UIDVVXQJ� 'LH�0HQJH�MH�$QOLHIHUHU�ZLUG�GLJLWDO�HUIDVVW��XQG�DXI�:XQVFK�HUKlOW�MHGHU�$QOLHIHUHU�
HLQH�hEHUQDKPHEHVWlWLJXQJ� 
9HUZHUWXQJ� 'LH�%LJ�%DJV�ZHUGHQ�LP�$6=�YHUSUHVVW�XQG��EHU�GDV�$EIDOO-/RJLVWLN]HQWUXP�GHU�
/$98�LQ�:HOV�HLQHU�VWRIIOLFKHQ�9HUZHUWXQJ��EHUJHEHQ� 

 

:LQGHOJXWVFKHLQ-$NWLRQ�YRP�%H]LUNVDEIDOOYHUEDQG�%UDXQDX��%$9�� 
'LH�:LQGHOJXWVFKHLQH�ULFKWHQ�VLFK�DQ��ZHUGHQGH��(OWHUQ��GLH�LKU�%DE\�PLW�0HKUZHJZLQGHOQ�
�6WRIIZLQGHOQ��ZLFNHOQ�P|FKWHQ��'HU�%$9�I|UGHUW�GHQ�1HXNDXI�YRQ�0HKUZHJZLQGHOQ�PLW�ELV�]X�
����(XUR�� 

1HXH�gIIQXQJV]HLWHQ�GHV�$OWVWRIIVDPPHO]HQWUXPV�2VWHUPLHWKLQJ�� 

'LHQVWDJ��YRQ�������ELV�������8KU�XQG�������ELV�������8KU� 
)UHLWDJ��YRQ�������ELV�������8KU� 
6DPVWDJ��YRQ�������ELV�������8KU� 

9RP�(QWGHFNHUYLHUWHO�JLEW�HV�HLQH�QHXH�5DGNDUWH�YRQ�
XQVHUHU�5HJLRQ��2EHU|VWHUUHLFK��6DO]EXUJ��%D\HUQ��� 

 
'LH�.DUWHQ�VLQG�NRVWHQORV�EHLP�*HPHLQGHDPW�HUKlOWOLFK�
XQG�JHUQH�MHGHU]HLW�JHUQH�DEJHKROW�ZHUGHQ� 

�� �'LH �QHXH�5DGNDU WH � LV W �GD �  

6HLWH�� 
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�� � �+DXVVDPPOXQJ�*HK|U ORVHQYHUEDQG�  

'HP�*HK|UORVHQYHUEDQG�2EHU|VWHUUHLFK�ZXUGH�ODXW�%HVFKHLG�GHV�$PWHV�GHU�2|��/DQGHVUHJLH�
UXQJ�YRP������������GLH�%HZLOOLJXQJ�HUWHLOW�LQ�GHU�=HLW�YRP ����$SULO�ELV�����6HSWHPEHU������
LP�%XQGHVODQG�2EHU|VWHUUHLFK HLQH +DXVVDPPOXQJ GXUFK]XI�KUHQ� 

'D�HV�LQ�GHU�9HUJDQJHQKHLW�OHLGHU�LPPHU�ZLHGHU�]X�0LVVEUDXFKVYRUIlOOHQ�LP�=XVDPPHQKDQJ�
PLW�+DXVVDPPOXQJHQ�JHNRPPHQ�LVW��ZLUG�DE�$SULO�HLQ�hEHUEOLFN�GHU�GLHVMlKULJHQ�6DPP�
OHU�LQQHQ�DXI�GHU�+RPHSDJH ZZZ�JHKRHUORV-RRH�DW YHU|IIHQWOLFKW��1XU�GLH�GRUW�JH]HLJWHQ�3HUVR�
QHQ�VLQG�YRP�*HK|UORVHQYHUEDQG�2EHU|VWHUUHLFK�GD]X�OHJLWLPLHUW��LP�JHQDQQWHQ�=HLWUDXP�]X�
VDPPHOQ�  

��� �$QN�QGLJXQJ�6RPPHUVSHUUH �6DO]EXUJHU �/RNDOEDKQ  

6HLWH�� 

)ROJH���������� 

'LH�0RGHUQLVLHUXQJVRIIHQVLYH�DXI�GHU�6WUHFNH�GHU�6DO]EXUJHU�/RNDOEDKQ�JHKW�ZHLWHU��hEHU�GLH�
6RPPHUIHULHQ�IROJW�HLQH�6WUHFNHQVDQLHUXQJ�]ZLVFKHQ�%�UPRRV�XQG�2VWHUPLHWKLQJ��(V�ZHUGHQ�
XQWHU�DQGHUHP�IROJHQGH�6DQLHUXQJVPD�QDKPHQ�GXUFKJHI�KUW� 

· 6DQLHUXQJ�GHU�5DQGEHUHLFKH�LQNO��(QWZlVVHUXQJ�]ZLVFKHQ�%�UPRRV�XQG�6W��*HRUJHQ 

· $QSDVVXQJ�GHU�%DKQVWHLJH�LQ�6W��*HRUJHQ��6W��3DQWDOHRQ-5HLWK�XQG�.LUFKEHUJ 

· (UQHXHUXQJ�YRQ�(LVHQEDKQNUHX]XQJHQ�LP�%HUHLFK�%�UPRRV�–�7ULPPHONDP 

· (UQHXHUXQJ�GHU�)DKUOHLWXQJVPDVWHQ�LP�%HUHLFK�5LHGHUVEDFK 

· $GDSWLHUXQJ�GHV�YRUKDQGHQHQ�/DGHJOHLVHV�I�U�%DX]ZHFNH�LQ�7ULPPHONDP 

%LWWH�EHDFKWHQ�6LH�IROJHQGH�EHWULHEOLFKH�(LQVFKUlQNXQJHQ� 

6WDUW�GHU�9RUDUEHLWHQ������0DL�ELV�����-XQL����� 
RKQH�EHWULHEOLFKH�(LQVFKUlQNXQJHQ 

6RPPHUVSHUUH�+DXSWDUEHLWHQ������-XQL�ELV�HLQVFKOLH�OLFK�����6HSWHPEHU����� 
6FKLHQHQHUVDW]YHUNHKU�]ZLVFKHQ�2EHUQGRUI�%I�XQG�2VWHUPLHWKLQJ 
=XVlW]OLFKHU�6FKLHQHQHUVDW]YHUNHKU�]XU�+DXSWYHUNHKUV]HLW�]ZLVFKHQ�%�UPRRV�XQG�2VWHU�
PLHWKLQJ 

+LQZHLV� 
'LH�0LWQDKPH�YRQ�)DKUUlGHUQ�LVW�LQ�GHQ�%XVVHQ�QLFKW�P|JOLFK� 
:lKUHQG�GHU�$UEHLWHQ�JLOW�LP�JHVDPWHQ�1HW]�GHU�6DO]EXUJHU�/RNDOEDKQ�HLQ�6RQGHUIDKUSODQ�PLW�
JHlQGHUWHQ�$EIDKUWV-�XQG�$QNXQIWV]HLWHQ��'LHVHU�ZLUG�UHFKW]HLWLJ�DXI�GHU�+RPHSDJH�VRZLH�LQ�
DXVJHGUXFNWHU�)RUP�YHU|IIHQWOLFKW�� 

$OOH�,QIRUPDWLRQHQ�ILQGHQ�6LH�DXFK�DXI�GHU�+RPHSDJH�XQWHU�VDO]EXUJ-DJ�DW�VOE-EDXPDVVQDKPHQ� 
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