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/HVHSUREHQ�DXV�GHP�%XFK��*UXQGZLVVHQ�(OHNWURWHFKQLN�)UDQ]LV��9HUODJ��������3RLQJ ,6%1��������������$XWRU�GHV�%XFKHV��/HRQKDUG�6WLQ\�
$XWRU�GLHVHU�/HVHSUREH��/HRQKDUG�6WLQ\���������DOOH�5HFKWH�YRUEHKDOWHQ�
'LH�)RUPDWLHUXQJ�GLHVHU�/HVHSUREH�ZHLFKW�YRQ�GHU�)RUPDWLHUXQJ�GHV�%XFKHV�DE�
/HVHSUREH����
��� 'DV�2+0VFKH�*HVHW]����� $XVVDJH�GHV�2KPVFKHQ�*HVHW]HV
'DV�2KPVFKH�*HVHW]�GU�FNW�IROJHQGHV�DXV�
'HU� :LGHUVWDQG� HLQHV� PHWDOOLVFKHQ� /HLWHUV� DXV� HLQHP� EHVWLPPWHQ� 0DWHULDO� LVW� �EHL� JOHLFK�EOHLEHQGHU�7HPSHUDWXU��NRQVWDQW�
'LH�6WURPVWlUNH LP�/HLWHU�HLQHV�JHVFKORVVHQHQ�6WURPNUHLVHV�LVW
x GLUHNW�SURSRUWLRQDO�]XU�6SDQQXQJ GHU�6SDQQXQJVTXHOOH�XQG
x XPJHNHKUW�SURSRUWLRQDO�]XP�:LGHUVWDQG GHV�/HLWHUV�
$QGHUV�DXVJHGU�FNW�
'LH�6WURPVWlUNH�LVW�XP�VR�JU|�HU��MH�JU|�HU�GLH�6SDQQXQJ�XQG�MH�NOHLQHU�GHU�:LGHUVWDQG�LVW�
'LHVHU�6DFKYHUKDOW�VROO�ZLHGHU�GXUFK�HLQHQ�9HUJOHLFK�PLW�:DVVHU�HUOlXWHUW�ZHUGHQ�

$EE������:DVVHUVWURP�DOV�9HUJOHLFK�PLW�HOHNWULVFKHP�6WURP
,Q� $EE�� ��� ZLUG� GHU� )�OOVWDQG� GHV� :DVVHUV� LP�:DVVHUEHKlOWHU� GXUFK� HLQHQ� =XIOX�� PLW� 3XPSH� DXI�NRQVWDQWHU�+|KH�JHKDOWHQ��'DV�$EIOX�URKU�LVW�PLW�.LH��JHI�OOW�
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:DVVHUEHKlOWHU
$EIOX�.LHV
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�

'LH�0HQJH�GHV�DEIOLH�HQGHQ�:DVVHUV�KlQJW�DE�YRQ�
�� 'HU�+|KH�GHV�)�OOVWDQGHV��-H�K|KHU�GHU�:DVVHUVWDQG�LVW�� XP�VR�JU|�HU�LVW�GHU�'UXFN��XQG�XP�VR�PHKU�:DVVHU�ZLUG�GXUFK�GDV�$EIOX�URKU�JHSUH�W�
�� 'HU� 'XUFKOlVVLJNHLW� GHV� $EIOX�URKUHV�� -H� JU|EHU� GHU� .LHV� LVW�� XP� VR� PHKU� :DVVHU� ZLUG� GXUFK �JHODVVHQ�1HKPHQ�ZLU�DQ��QRUPDOHUZHLVH�IOLH�W�LQ�HLQHU�6HNXQGH�HLQ�/LWHU�:DVVH U�DXV�GHP�$EIOX�URKU�
:LUG� GHU�:DVVHUVWDQG� DXI� GDV� GRSSHOWH� HUK|KW�� GHU�:DVVHUGUXFN� VRPLW�YHUGRSSHOW�� VR� IOLH�W� LQ� HLQHU�6HNXQGH�GLH�GRSSHOWH�0HQJH�DQ�:DVVHU��]ZHL�/LWHU��DXV�
:LUG�MHGRFK�]�%��GXUFK�IHLQN|UQLJHQ�6DQG�GLH�'XUFKOlVVLJNHLW�GHV�$EIOX�URKUHV� KDOELHUW��GHU�:DVVHU�ZLGHUVWDQG�YHUGRSSHOW���VR�IOLH�W�LQ�HLQHU�6HNXQGH�QXU�QRFK�GLH�KDOEH�0HQJH�DQ�:DVVHU������/LWHU��DXV�,P�9HUJOHLFK�PLW�GHP�HOHNWULVFKHQ�6WURP�JLOW�
�� 'HU�:DVVHUGUXFN�HQWVSULFKW�GHU�HOHNWULVFKHQ�6SDQQXQJ�
�� 'HP�:DVVHUZLGHUVWDQG�HQWVSULFKW�GHU�HOHNWULVFKH�:LGHUVWDQG�GHV�/HLWHUV�
�� 'HU�DEIOLH�HQGHQ�:DVVHUPHQJH�HQWVSULFKW�GLH�6WURPVWlUNH�LP�/HLWHU�
:LUG�]�%�� GLH�6SDQQXQJ�YHUGRSSHOW�� VR�YHUGRSSHOW� VLFK�DXFK�GLH�6WURPVWlUNH��:LUG� MHGRFK�GHU�:LGHUVWDQG�YHUGRSSHOW��VR�KDOELHUW�VLFK�GLH�6WURPVWlUNH�
'XUFK�$XIO|VHQ�GHV�2KPVFKHQ�*HVHW]HV�LQ�GHU�)RUP ,85  QDFK�,�HUKlOW�PDQ� 58,  
$XV�GLHVHU�)RUP�LVW�HUVLFKWOLFK��� 'LH�6WURPVWlUNH�LVW�XP�VR�JU|�HU��MH�JU|�HU�GLH�6SDQQXQJ�LVW��HLQ�%UXFK�LVW�XP�VR�JU|�HU��MH�JU|�HUGHU�=lKOHU�LVW��
�� 'LH�6WURPVWlUNH�LVW�XP�VR�NOHLQHU��MH�JU|�HU�GHU�:LGHUVWDQG�LVW��HLQ�%UXFK�LVW�XP�VR�NOHLQHU��MH�JU|�HU�GHU�1HQQHU�LVW��
����� 5HFKQHQ�PLW�GHP�2KPVFKHQ�*HVHW]'DV� 2KPVFKH� *HVHW]� Ol�W� VLFK� LQ� GUHL� YHUVFKLHGHQHQ� )RUPHQ� GDUVWHOOHQ�� 6LQ G� ]ZHL� GHU� GUHL�*U|�HQ�EHNDQQW��VR�NDQQ�GLH�GULWWH�*U|�H�EHUHFKQHW�ZHUGHQ�
5 8, , 85 8 5 , �
=XU�PDWKHPDWLVFKHQ�8PVWHOOXQJ�GHV�2KPVFKHQ�*HVHW]HV� VHL� HLQ�NOHLQHU�7ULFN�]XP�EHVVHUHQ�0HUNHQ�DQJHI�KUW�
0DQ�NDQQ�VLFK�GDV�2KPVFKH�*HVHW]�LQ�IROJHQGHU�)RUP�PHUNHQ�

85 ,



�

0DQ�PHUNW�VLFK�GHQ�:RUWODXW�GHV�'UHLHFNV��85,�
'HU�ZDDJUHFKWH�6WULFK� LP�'UHLHFN�HQWVSULFKW�HLQHP�%UXFKVWULFK��GHU�VHQNUHFKWH�6WULFK�HLQHU�0XOWLSOL �NDWLRQ��'LH�JHVXFKWH�*U|�H�ZLUG�JHIXQGHQ��L QGHP�VLH�DEJHGHFNW�ZLUG�
%HLVSLHOH�

5 8, 

, 85 

8 5 , �

$XIJDEH���(LQH� 7DVFKHQODPSHQEDWWHULH� KDW� HLQH� 6SDQQXQJ� YRQ� ���� 9ROW�� :HOFKHQ� :LGHUVWDQG� KDW� HLQ� *O�K �OlPSFKHQ��ZHQQ�LP�JHVFKORVVHQHQ�6WURPNUHLV�HLQ�6WURP�YRQ�����$�IOLH�W"
/|VXQJ�'LH�5HFKQXQJ�HUJLEW� :   ��$��� 9���,85
����� *UDILVFKH�'DUVWHOOXQJ�GHV�2KPVFKHQ�*HVHW]HV

� � � � � ���
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$EE������'LH�6SDQQXQJ�DOV�)XQNWLRQ�GHV�6WURPHV��]ZHL�:LGHUVWDQGVNHQQOLQLHQ�
'LH�)XQNWLRQ�8� �I�,�  �5� � ,�VWHOOW�EHL�NRQVWDQWHP�:LGHUVWDQG�5�HLQH�JHUDGH�GXUFK�GHQ�8UVSUXQJ�GHV�.RRUGLQDWHQV\VWHPV�GDU���0DQ�YHUJOHLFKH�GLH�*HUDGHQJOHLFKXQJ \� �P�� [�PLW�GHU�6WHLJXQJ�P�

8" ,
85 "
"5 ,

5�  �� :

5�  ����:
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0DQ�NDQQ�DXV�$EE�����DEOHVHQ� �5��$� 9��$� 9��$�� 9���  :   
2GHU� �5�$� 9��$�� 9��  :  
'LH�$EKlQJLJNHLW�GHU�6SDQQXQJ�8�YRP�6WURP�,�LVW�OLQHDU��LQ�$EE�����DOV�*HUDGH�HLQJH]HLFKQHW�
%DXWHLOH� �]�%�� HLQ� DXIJHZLFNHOWHU� 'UDKW� DOV�:LGHUVWDQG��� I�U� GLH� GLHVHV� *HVHW]� JLOW�� ZHUGHQ� OLQHDUH%DXWHLOH JHQDQQW�� (LQ� 6WURPNUHLV�� GHU� DXV� OLQHDUHQ� %DXWHLOHQ� EHVWHKW�� ZLUG� OLQHDUHU� 6WURPNUHLVJHQDQQW�
����� =XVDPPHQIDVVXQJ���'DV�2+0VFKH�*HVHW]�� 'LH�6WURPVWlUNH�LP�/HLWHU�HLQHV�JHVFKORVVHQHQ�6WURPNUHLV HV�LVWx GLUHNW�SURSRUWLRQDO�]XU�6SDQQXQJ �,�a 8��GHU�6SDQQXQJVTXHOOH�XQGx XPJHNHKUW�SURSRUWLRQDO�]XP�:LGHUVWDQG � , 5a � ��GHV�/HLWHUV�
�� 6LQG�]ZHL�*U|�HQ�GHV�2KPVFKHQ�*HVHW]HV�EHNDQQW��VR�NDQQ�GLH�GULWWH�EHUHFKQHW�ZHUGHQ�
/HVHSUREH����
��� $QDO\VH�YRQ�1HW]ZHUNHQ
'LH�$QDO\VH�YRQ�1HW]ZHUNHQ EHLQKDOWHW�GLH�%HUHFKQXQJ�YRQ�6WU|PHQ�XQG�6SDQQXQJHQ��RGHU�DQGHUHU�*U|�HQ�ZLH�:LGHUVWlQGH��/HLVWXQJHQ��LQ�HLQHU�EHOLHELJHQ�HO HNWULVFKHQ�6FKDOWXQJ��LQ�GHU�QLFKW�QXU�HLQH��VRQGHUQ�DXFK�PHKUHUH�6SDQQXQJVTXHOOHQ�YRUNRPPHQ�N|QQHQ��'XUFK�$QZHQGXQJ�GHU�.LUFKKRIIVFKHQ�*HVHW]H�ODVVHQ�VLFK�EHOLHELJH�1HW]ZHUNH�EHUHFKQHQ�
1HW]ZHUNH� EHVWHKHQ� DXV� GHU� =XVDPPHQVFKDOWXQJ� YRQ� %DXHOHPHQWHQ� ]X� EHO LHELJ� NRPSOL]LHUWHQ�6FKDOWXQJHQ��,Q�1HW]ZHUNHQ�XQWHUVFKHLGHW�PDQ�=ZHLJH��.QRWHQ�XQG�0DVFKHQ��(LQ� =ZHLJ LVW�GHU GLUHNWH�6WURPSIDG� ]ZLVFKHQ� ]ZHL� 3XQNWHQ�� LQ� LKP� IOLH�W� HLQ� =ZHLJVWURP� 'LH� SRVLWLYH� 6WURPULFKWXQJ� HLQHV�=ZHLJHV� ZLUG� GXUFK� HLQHQ� HQWVSUHFKHQGHQ� %H]XJVSIHLO� IHVWJHOHJW�� 'LH� 6SDQQXQJ� ]ZLVFKHQ� ]ZHL�(QGSXQNWHQ� HLQHV� =ZHLJHV� ZLUG� DOV� =ZHLJVSDQQXQJ EH]HLFKQHW�� (LQ� .QRWHQ LVW� HLQH� 6WURP�YHU]ZHLJXQJ�� DOVR� HLQ� 3XQNW� LP� 1HW]ZHUN� LQ� GHP� PLQGHVWHQV� ]ZHL� =ZHLJH� ]XVDPPHQVWR�HQ�� $OV�.QRWHQSXQNWVSDQQXQJ LVW� GLH� 6SDQQXQJ� HLQHV� .QRWHQV� JHJHQ�EHU� HLQHP� EHOLHELJHQ� %H]XJVSXQNWGHILQLHUW��(LQH�0DVFKH LVW�HLQ��EHU�PHKUHUH�=ZHLJH�JHVFKORVVHQHU�8PODXI��LQ�LKU�IOLH�W�HLQ�0DVFKHQ�VWURP�� $OV� �YROOVWlQGLJHQ�� %DXP EH]HLFKQHW� PDQ� GLH� 9HUELQGXQJ� DOOHU� .QRWHQ� DXI� HLQHP� QLFKWJHVFKORVVHQHQ� :HJ�� 'LH� �EULJHQ� �HQWIHUQWHQ�� =ZHLJH� ZHUGHQ� 9HUELQGXQJV]ZHLJH �RGHU� *OLHGHU��JHQDQQW��=X�HLQHP�1HW]ZHUN�JLEW�HV�L�D��YLHOH�P|JOLFKH�%lXPH��,Q�HLQHP�1HW]ZHUN�PLW�N�.QRWHQ�EHVLW]W�GHU�%DXP�N�� ��=ZHLJH�:HUGHQ�LQ�GHU�]HLFKQHULVFKHQ�'DUVWHOOXQJ�GLH�(OHPHQWH�HLQHV�1HW]ZHUNHV�GXUFK�HLQIDFKH�/LQLHQ�HUVHW]W��VR�HUKlOW�PDQ�GHQ�*UDSKHQ GHV�1HW]ZHUNHV��(U�VWHOOW�HLQ�6NHOHWW�GHV�1HW]ZHUNHV�GDU��'HU�*UDSK�HLQHV�1HW]ZHUNHV NDQQ�]HLFKQHULVFK�XQWHUVFKLHGOLFK�GDUJHVWHOOW�ZHUGHQ�

$EE�������8QWHUVFKLHGOLFKH�'DUVWHOOXQJ�LGHQWLVFKHU*UDSKHQ



�

%HLVSLHO�HLQHV�1HW]ZHUNHV�

'DV�1HW]ZHUN�EHVLW]W�]� ���=ZHLJH�XQG�N� ���.QRWHQ�
'HU�*UDSK�GHV�1HW]ZHUNHV�PLW�GHQ�VLHEHQ�P|JOLFKHQ��YHUVFKLHGHQHQ�0DVFKHQ��G�QQ�JHVWULFKHOW��

%HLVSLHOH�P|JOLFKHU�%lXPH��GLH�9HUELQGXQJV]ZHLJH VLQG�G�QQ�JHVWULFKHOW�JH]HLFKQHW��

����� 'LH�0DVFKHQDQDO\VH9RUDXVVHW]XQJ� I�U� GLH� 0DVFKHQDQDO\VH LVW�� GD�� LP� 1HW]ZHUN� QXU� 6SDQQXQJVTXHOOHQ� YRUNRPPHQ��9RUKDQGHQH�6WURPTXHOOHQ�ZHUGHQ�]XHUVW�LQ�6SDQQXQJVTXHOOHQ�XPJHZDQGHOW�
'LH�*U|�H�GHU�6SDQQXQJVTXHOOHQ�XQG�:LGHUVWlQGH�LP�1HW]ZHUN�ZHUGHQ�DOV�EHNDQQW�YRUDXVJHVHW]W�
*HVXFKW�VLQG�GLH�=ZHLJVWU|PH�XQG�GLH�=ZHLJVSDQQXQJHQ �
(UVWHU�6FKULWW�0DQ�]HLFKQHW�GHQ�*UDSKHQ�GHV�1HW]ZHUNHV�XQG�ZlKOW�HLQHQ��EHOLHELJHQ��%D XP DXV�
=ZHLWHU�6FKULWW�,Q�GLH�JHJHEHQH�6FKDOWXQJ�ZHUGHQ� I�U�DOOH�6SDQQXQJHQ�XQG�6WU|PH�5LFKWXQJVSIHLOH�HLQJHWUDJHQ��'LH�5LFKWXQJVSIHLOH� GHU� 6SDQQXQJVTXHOOHQ� ZHUGHQ� YRP� 3OXV � ]XP� 0LQXVSRO� ZHLVHQG� HLQJHWUDJHQ�� 'LH�5LFKWXQJHQ�YRQ�=lKOSIHLOHQ�I�U�6WU|PH�N|QQHQ�ZLOON�UOLFK�JHZlKOW�ZHUGHQ��'HQ�5LFKWXQJVSIHLOHQ�GHU�6SDQQXQJVDEIlOOH�DQ�GHQ�:LGHUVWlQGHQ�ZLUG��EOLFKHUZHLVH�GLH�JOHLFKH�2ULHQWLHUXQJ�JHJHEHQ�ZLH�GHQ�]XJHK|ULJHQ� 6WURPSIHLOHQ� �QDFK� GHP� 9HUEUDXFKHU �=lKOSIHLOV\VWHP��� 'LH� 6SDQQXQJVSIHLOH� DQ� GHQ�:LGHUVWlQGHQ�HUKDOWHQ�DOVR�GLH�JOHLFKH�5LFKWXQJ�ZLH�GLH�]XJHRUGQHWHQ�6WURPSIHLOH�
'ULWWHU�6FKULWW�$OOH�0DVFKHQ�PLW�QXU�HLQHP 9HUELQGXQJV]ZHLJ�ZHUGHQ�GXUFK�HLQHQ�8PODXISIHLO�JHNHQQ]HLFKQHW��GHU�GLH� 5LFKWXQJ� GHV� 8PODXIHQV� GHU� 0DVFKH� IHVWOHJW�� �:lKOW� PDQ HLQH� 0DVFKH� PLW� PHKUHUHQ� 9HUELQ�GXQJV]ZHLJHQ��VR�VLQG�GLH�*OHLFKXQJHQ�LQ�6FKULWW�YLHU�QLFKW�XQDEKlQJLJ��XQG�GDV�*OHLFKXQJVV\VWHP LVW�QLFKW�O|VEDU��
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�

9LHUWHU�6FKULWW�)�U�MHGH�VR�IHVWJHOHJWH�0DVFKH�GHV�1HW]ZHUNHV�ZLUG�HQWVSUHFKHQG� GHP�]ZHLWHQ�.LUFKKRIIVFKHQ�*HVHW]�HLQH�*OHLFKXQJ�DXIJHVWHOOW��-HGH�0DVFKHQJOHLFKXQJ ZLUG�QLHGHUJHVFKULHEHQ��LQGHP�DOOH�6SDQQXQJHQ�GHU�0DVFKH�YRU]HLFKHQULFKWLJ�DXIVXPPLHUW�XQG�JOHLFK�1XOO�JHVHW]W�ZHUGHQ�
)�U�HLQ�1HW]ZHUN�PLW�]�=ZHLJHQ�XQG�N�.QRWHQ�HUKlOW�PDQ�GXUFK�GLHVHV�9RUJHKHQ�HLQ�*OHLFKXQJV V\VWHPPLW�P� �]�� N�����0DVFKHQJOHLFKXQJHQ�
)�QIWHU�6FKULWW�'LH�6SDQQXQJVDEIlOOH�DQ�GHQ�:LGHUVWlQGHQ�ZHUGHQ�QDFK�GHP�2KPVFKHQ�*HVHW]�GXUFK�GLH�]XJH K|ULJHQ�6WU|PH�DXVJHGU�FNW��%HL�HLQLJHU�hEXQJ�NDQQ�GLHV�DXFK�VRIRUW�LQ�6FKULWW�YLHU�HUIROJHQ�
6HFKVWHU�6FKULWW�'LH�6WU|PH�LQ�GHQ�=ZHLJHQ�GHV�%DXPHV�ZHUGHQ�HQWVSUHFKHQG�GHP�HUVWHQ�.LUFKKRIIVFKHQ�*HVHW]�GXUFK�GLH� 6WU|PH� GHU� 9HUELQGXQJV]ZHLJH DXVJHGU�FNW�� XQG� LQ� GDV� REHQ� JHZRQQHQH� *OHLFKXQJVV\VWHPHLQJHVHW]W��)�U�HLQ�1HW]ZHUN�PLW�N�.QRWHQ�VLQG�GD]X�N� � ��.QRWHQJOHLFKXQJHQ DXI]XVWHOOHQ�
6LHEWHU�6FKULWW�'DV� *OHLFKXQJVV\VWHP PLW� P� *OHLFKXQJHQ� XQG� P� 8QEHNDQQWHQ� �GHQ� JHVXFKWHQ� 6WU|PHQ� LQ� GHQ�9HUELQGXQJV]ZHLJHQ��ZLUG�JHO|VW�
$XI� GLHVH� :HLVH� ZHUGHQ� GLH� XQEHNDQQWHQ� 6WU|PH� LQ� GHQ� 9HUELQGXQJV]ZHLJHQ� EHVWLPPW�� ,VW� GLH�6SDQQXQJ�HLQHV�9HUELQGXQJV]ZHLJHV�JHVXFKW��VR�NDQQ�GLHVH�DQVFKOL H�HQG�HLQIDFK�QDFK�GHP�2KPVFKHQ�*HVHW]�EHUHFKQHW�ZHUGHQ�
'LH� 6WU|PH� LQ� GHQ� =ZHLJHQ� GHV� %DXPHV� ZXUGHQ� EHUHLWV� LQ� 6FKULWW� VHFKV� GXUFK� GLH� 6WU|PH� LQ� GHQ�9HUELQGXQJV]ZHLJHQ� DXVJHGU�FNW� XQG� ODVVHQ� VLFK�� QDFKGHP� GLHVH� EHNDQQW� VLQG�� OHLFKW� EHUHFKQHQ��(EHQVR� N|QQHQ� DQVFKOLH�HQG� GLH� 6SDQQXQJHQ� GHU� =ZHLJH� GHV� %DXPHV� QDFK� GHP�2KPVFKHQ� *HVHW]�OHLFKW�EHUHFKQHW�ZHUGHQ�
%HLVSLHO�]XU�0DVFKHQDQDO\VH*HJHEHQ�VHL�IROJHQGHV�1HW]ZHUN�

*HVXFKW� VLQG� GLH� 6WU|PH� GXUFK� GLH� :LGHUVWlQGH� 5 � ELV� 5��� XQG� GLH� 6SDQQXQJVDEIlOOH� DQ� GLHVHQ�:LGHUVWlQGHQ�
(UVWHU�6FKULWW�=HLFKQHQ�GHV�*UDSKHQ�XQG�:DKO�GHV�%DXPHV��GLH�9HUELQGXQJV]ZHLJH VLQG�G�QQ�JHVWULFKHOW�
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�

=ZHLWHU�XQG�GULWWHU�6FKULWW� �:LOON�UOLFKH��2ULHQWLHUXQJ�GHU�6SDQQXQJHQ� 6WU|PH�XQG�0DVFKHQ

9LHUWHU�6FKULWW� $XIVWHOOHQ�GHU�0DVFKHQJOHLFKXQJHQ0���8� ��8� ��8� � 8T�  ��0���8� ��8� ��8� �8T�  ��0���8� ��8� � 8�  ��)�QIWHU�6FKULWW��(LQVHW]HQ�GHU�6SDQQXQJVDEIlOOH�DQ�GHQ�:LGHUVWlQGHQ0���5� � ,� ��5� � ,� ��5� � ,� � 8T�  ��0���5� � ,� ��5� � ,� ��5� � ,� � 8T�  ��0���5� � ,� ��5� � ,� � 5� � ,�  ��
6HFKVWHU� 6FKULWW� $XVGU�FNHQ� GHU� 6WU|PH� LQ� GHQ� =ZHLJHQ� GHV� %DXPHV� GXUFK� GLH� 6WU|PH� LQ� GHQ�9HUELQGXQJV]ZHLJHQ,�  �,� � ,� ,�  �,� ��,� ,�  �,� ��,�XQG�(LQVHW]HQ�LQ�GLH�0DVFKHQJOHLFKXQJHQ0���5� � ,� ��5� � �,� � ,�����5� � �,� ��,���� 8T�  ��0���5� � ,� ��5� � �,� ��,�����5� � �,� ��,���� 8T�  ��0���5� � ,� ��5� � �,� ��,���� 5� � �,� � ,��� ��
6LHEWHU�6FKULWW��9HUHLQIDFKHQ�XQG�/|VHQ�GHV�*OHLFKXQJVV\VWHPV0���,� � �5� ��5� ��5�����,� � 5� � ,� � 5� � 8T�  ��0���,� � 5� ��,� � �5� ��5� ��5�����,� � 5� � 8T�  ��0���� ,� � 5� ��,� � 5� ��,� � �5� ��5� ��5��� ��'LHV�VLQG�GUHL�*OHLFKXQJHQ�PLW�GHQ�GUHL�8QEHNDQQWHQ�, ���,���,��:LUG� GLHVHV� *OHLFKXQJVV\VWHP YRQ� +DQG� DOOJHPHLQ� JHO|VW� �RKQH� HLQJHVHW]WH� =DKOHQZHUWH� I�U� GLH�:LGHUVWlQGH�XQG�6SDQQXQJVTXHOOHQ���VR�LVW�GLHV�PLW�HLQHP�HUKHEOLFKHQ�5HFKHQDXIZDQG�YHUEXQGHQ��(V�HUJHEHQ�VLFK�$XVGU�FNH�I�U�GLH�6WU|PH�PLW�HLQHU�/lQJH�YRQ�FD��]ZHL�6HLWHQ�',1�$��4XH UIRUPDW��GLH�:DKUVFKHLQOLFKNHLW�HLQHV�5HFKHQIHKOHUV�LVW�HQWVSUHFKHQG�JUR��
)�U�GDV�%HLVSLHO�ZHUGHQ�GHVKDOE�IROJHQGH�=DKOHQZHUWH�JHZlKOW�
5� �����: ��5� �����: ��5� �����: ��5� ���N: ��5� �����N: ��5� �����: ��8T� ���9���8T� ����9
'DUDXV�IROJW��5� ��5� � 5�  ������: ����5� ��5� ��5�  ������: ����5� ��5� ��5�  ������:
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'LH�0DVFKHQJOHLFKXQJHQ�ODXWHQ�MHW]W��RKQH�(LQKHLWHQ�
0�� ������ ,� ������� ,� � ������ ,� � �� ��0�� ����� ,� �������� ,� �������� ,� � ��� ��0�� ������� ,� �������� ,� �������� ,�  ��
$XIO|VHQ�YRQ�0� QDFK�,� HUJLEW� , , ,� � ��� ���� ���� � � � � �
(LQVHW]HQ�YRQ�,� LQ�0�� ��� �� ���� ���� ���� ���� �� �� � � �� � � � � �§©̈ ·¹̧ � � � � �  , , , ,
9HUHLQIDFKHQ� ����� ����� ��� �� �� � � �  , ,
$XIO|VHQ�QDFK�,�� , ,� ������� ���� � � �
(LQVHW]HQ�YRQ�,� LQ�0�� � � � � � � �§©̈ ·¹̧ � � � �  ���� �� ���� ���� ���� ���� �� � � �, , , ,
(LQVHW]HQ�YRQ�,� �GDQQ�LVW�QXU�QRFK�,� DOV�8QEHNDQQWH�LQ�GHU�*OHLFKXQJ��
� � � � � � �§©̈ ·¹̧ � � �ª¬« º¼» � � � � �§©̈ ·¹̧ � �  ���� �� ������ ���� ���� ���� ���� ������ ���� ���� �� � � �, , , ,
$XIO|VHQ�QDFK�,�� ,� ��������� � ,� �� ��� �� � � �� $
,� HLQVHW]HQ�LQ�,�� , ,� ������� ���� ������������ � � �  ,� ����� �� � �� $
,� XQG�,� HLQVHW]HQ�LQ�,��� � � �,� � ��� ���� �� ���� � ��� �� ���� � � � � � � � �� �� � ,� ����� �� � � �� $
'LH�5LFKWXQJ�GHU�6WU|PH�ZXUGH�EHLP�(LQ]HLFKQHQ�LQ�GDV�6FKDOWELOG�ZLOON�UOLFK�JHZlKOW�
$XV�GHQ�QHJDWLYHQ�9RU]HLFKHQ�YRQ�,� XQG�,� LVW�HUVLFKWOLFK��GD��GLHVH�6WU|PH�LQ�:LUNOLFKNHLW�HQWJHJHQ�GHU�LQ�GDV�6FKDOWELOG�HLQJH]HLFKQHWHQ�5LFKWXQJ�IOL H�HQ�
'LH�UHVWOLFKHQ�6WU|PH�,���,���,� VLQG�MHW]W�OHLFKW�]X�EHUHFKQHQ�,Q�6FKULWW�VHFKV�ZDU�� ,�  �,� � ,� ,�  �,� ��,� ,�  �,� ��,�
'DUDXV�IROJW�XQPLWWHOEDU��,�  �������� ���� $ ,�  �������� ���� $ ,�  �������� ���� $1DFKGHP� MHW]W� DOOH� =ZHLJVWU|PH� EHNDQQW� VLQG�� ODVVHQ� VLFK� DXFK� GLH� =ZHLJVSDQQXQJHQ QDFK� GHP�2KPVFKHQ�*HVHW]�OHLFKW�EHUHFKQHQ�
(V�LVW�]�%���8�  �5� � ,�  �����: � ��������P$�� ���������9� ��������P9
'LH� 6SDQQXQJ�8� LVW� LQ�:LUNOLFKNHLW� GHU�5LFKWXQJ� LP�6FKDOWELOG� HQW JHJHQJHVHW]W��ZHOFKH�ZLOON�UOLFK�HLQJHWUDJHQ�ZXUGH�



�

(QWVSUHFKHQG�ODVVHQ�VLFK�GLH�UHVWOLFKHQ�=ZHLJVSDQQXQJHQ EHUHFKQHQ�
:LH�PDQ�EHLP�/|VHQ�GHV�6\VWHPV�GHU�0DVFKHQJOHLFKXQJHQ�JHVHKHQ�KDW��LVW�GLH�5HFKHQDUEHLW�YRQ�+DQG�VHKU�P�KHYROO� VHOEVW�ZHQQ�=DKOHQZHUWH�HLQJHVHW]W�ZHUGHQ��6LQG�I�U�HLQ�NRPSOL]LHUWHV�1HW]ZHUN�YLHOH�XQEHNDQQWH�6WU|PH�XQG�6SDQQXQJHQ�]X�EHVWLPPHQ��VR�LVW�GLHV�YRQ�+DQG�VFKZHU�]X�EHZlOWLJHQ�
0LW� HLQHP� 3& NDQQ�PDQ� VLFK� XQWHU�$QZHQGXQJ� JHHLJQHWHU� 3URJUDPPH� GLH� 5HFKHQDUEHLW�ZHVHQWOLFK�HUOHLFKWHUQ��(LQH�0|JOLFKNHLW�KLHU]X�ELHWHW�GDV�3URJUDPP�ª0DWKFDG�©��
6LQG� GLH� 0DVFKHQJOHLFKXQJHQ� �VLHEWHU� 6FKULWW�� DXIJHVWHOOW�� VR� N|QQHQ� GLH� XQEHNDQQWHQ� *U|�HQ� PLW�0DWKFDG LQ� ZHQLJHQ� 6HNXQGHQ� EHUHFKQHW� ZHUGHQ��0LW�0DWKFDG� LVW� HV� VRJDU�P|JOLFK�� GLH�0DVFKHQ �JOHLFKXQJHQ� QDFK� GHQ� JHVXFKWHQ� 6WU|PHQ� DOOJHPHLQ� DXI]XO|VHQ� �RKQH� HLQJHVHW]WH� =DKOHQZHUWH��� %HL�GHP�1HW]ZHUN�DXV�XQVHUHP�%HLVSLHO�GDXHUW�DXFK�GLHV�DP�3& QXU�ZHQLJH�6HNXQGHQ�
(LQH�DQGHUH 0|JOLFKNHLW�]XU�1HW]ZHUNDQDO\VH ELHWHQ�VSH]LHOOH�6LPXODWLRQVSURJUDPPH��0LW�LKQHQ�NDQQ�GDV�6FKDOWELOG�HLQHV�HOHNWULVFKHQ�1HW]ZHUNHV�DP�3& JH]HLFKQHW��XQG�GDV�1HW]ZHUN�VLPXOLHUW�ZHUGHQ��)�U� GLH� 6LPXODWLRQ EUDXFKHQ� NHLQH� 0DVFKHQJOHLFKXQJHQ� DXIJHVWHOOW� ZHUGHQ�� $OV� (UJHEQLV� GHU�6LPXODWLRQ�HUKlOW�PDQ�GLH�XQEHNDQQWHQ�*U|�HQ��6LQG�GLH�VSHLVHQGHQ�4XHOOHQ�NHLQH�*OHLFKVSDQQXQJHQ��VRQGHUQ� ]HLWDEKlQJLJ�� VR� HUKlOW� PDQ� DOV� (UJHEQLV� DP� %LOGVFKLUP� DXFK� GHQ� ]HLWOLFKHQ� 9H UODXI� GHU�$XVJDQJVJU|�HQ��:LUG�HLQ�%DXWHLOZHUW�JHlQGHUW��VR�NDQQ�QDFK�HLQHU�HUQHXWHQ�6LPXODWLRQ��GLH�PHLVW�QXU�ZHQLJH�6HNXQGHQ�GDXHUW��GHU�(LQIOX��DXI�GLH�$XVJDQJVJU|�HQ�VRIRUW�EHXUWHLOW�ZHUGHQ�
0LW� HLQHU� 7HVWYHUVLRQ� GHV� 3URJUDPPHV�0LFUR6LP��363,&(� � ZXUGH� RELJHV�%HLVSLHO� ]XU�0DVFKHQ�DQDO\VH VLPXOLHUW��$OV�(UJHEQLV�HUKlOW�PDQ�GDV�IROJHQGH�6FKDOWELOG�

$EE�������6LPXODWLRQ HLQHV�1HW]ZHUNHV�PLW�363,&( �ª(© EHGHXWHW�([SRQHQW��N� �N:�
1DFK� GHU� 6LPXODWLRQ N|QQHQ� GLH� JHVXFKWHQ� 6WU|PH� VRIRUW� DQ� GHQ� LQ� GDV� 6FKDOWELOG� HLQJHI�JWHQ�$PSHUHPHWHUQ� DEJHOHVHQ�ZHUGHQ��'LH�$PSHUHPHWHU�N|QQHQ�EHLP�=HLFKQHQ�GHV�1HW]ZHUNHV� LQ�HLQHQ�EHOLHELJHQ�=ZHLJ� JHOHJW�ZHUGHQ��$XFK�9ROWPHWHU� ODVVHQ VLFK� DQ� EHOLHELJHQ�.QRWHQ� DQVFKOLH�HQ��'LH�+|KH�GHU�6SDQQXQJHQ��VRZLH�GHUHQ�]HLWOLFKHU�9HUODXI��ZLUG�QDFK�GHU�6LPXODWLRQ�DP�%LOGVFKLUP�DQJH �]HLJW��363,&( ELHWHW�QRFK�ZHVHQWOLFK�PHKU�0|JOLFKNHLWHQ�]XU�$QDO\VH�HLQHV�1HW]ZHUNHV��DXI�GLH�KLHU�QLFKW�HLQJHJDQJHQ�ZLUG�

� (LQJHWUDJHQHV�:DUHQ]HLFKHQ�GHU�0$7+62)7��,1&�� 0LFUR6LP�&RUSRUDWLRQ



��

/HVHSUREH����
���������������6FKZLQJNUHLVH
(LQH� HOHNWULVFKH� 6FKDOWXQJ�� GLH� PLQGHVWHQV� HLQH� .DSD]LWlW� XQG� PLQGHVWHQV� HLQH� ,QGXNWLYLWlW� HQWKlOW��QHQQW� PDQ� DXFK� 6FKZLQJNUHLV RGHU� 5HVRQDQ]NUHLV�� %HLP� 5HLKHQVFKZLQJNUHLV� OLHJHQ� .DSD]LWlW� XQG�,QGXNWLYLWlW� LQ� 5HLKH�� EHLP� 3DUDOOHOVFKZLQJNUHLV VLQG� VLH� SDUDOOHO� JHVFKDOWHW�� 1DFKIROJHQG� ZLUG� GDV�:LGHUVWDQGVYHUKDOWHQ�XQG�GHU�)UHTXHQ]JDQJ EHLGHU�)RUPHQ�YRQ�6FKZLQJNUHLVHQ�EHWUDFKWHW��'DEHL�ZLUG�YRUZLHJHQG� YRUDXVJHVHW]W�� GD�� GLH� )UHTXHQ]� GHU� DP� 6FKZLQJNUHLV� DQOLHJHQGHQ� :HFKVHO VSDQQXQJ�YHUlQGHUW�ZLUG��LKUH�+|KH�MHGRFK�NRQVWDQW�EOHLEW�
���� 5HLKHQVFKZLQJNUHLV�RKQH�9HUOXVWH'HU� YHUOXVWIUHLH�5HLKHQVFKZLQJNUHLV� EHVWHKW� DXV� HLQHU� LGHDOHQ�6SXOH XQG� HLQHP� LGHDOHQ�.RQGHQVDWRU��XQG�LVW�VRPLW�QLFKW�KHUVWHOOEDU���(U�HQWKlOW�NHLQHQ�GlPSIHQGHQ�RKPVFKHQ�:LGHUVWDQG�

$EE�������9HUOXVWIUHLHU�5HLKHQVFKZLQJNUHLV
/HJW�PDQ� DQ�HLQHQ�6FKZLQJNUHLV� HLQH�:HFKVHOVSDQQXQJ��VR�ZLUG� HU�]X�HU]ZXQJHQHQ�HOHNWURPDJQHWL �VFKHQ� 6FKZLQJXQJHQ� DQJHUHJW�� 'HU� .RQGHQVDWRU� GHV� 6FKZLQJNUHLVHV� ZLUG� GXUFK� GLH� DQOLHJHQGH�:HFKVHOVSDQQXQJ�DEZHFKVHOQG�DXIJHODGHQ��HQWODGHQ�XQG�PLW�XPJHNHKUWHU�3RODULWlW�ZLHGHU�DXIJHOD GHQ��,VW�GHU�.RQGHQVDWRU�YROOVWlQGLJ�DXIJHODGHQ��VR�OLHJW�HLQ�0D[LPXP�GHU�LQ�LKP�JHVSHLFKHUWHQ�(QHUJLH�( (YRU�� ,VW�HU�YROOVWlQGLJ�HQWODGHQ��VR�LVW�GLH�JHSHLFKHUWH�(QHUJLH�PLQLPDO��(EHQVR�SHULRGLVF K�lQGHUW�VLFK�GDV�0DJQHWIHOG GHU�6SXOH�XQG�GLH�LP�0DJQHWIHOG�JHVSHLFKHUWH�(QHUJLH�( 0�'HU�6WURP�,�HLOW�GHU�6SDQQXQJ�8/ DQ�GHU�6SXOH�XP�����QDFK�XQG�GHU�6SDQQXQJ�8& DP�.RQGHQVDWRU�XP�����YRUDXV��'LHV�EHGHXWHW��,VW�GLH�LP�0DJQHWIHOG GHU�6SXOH�JHVSHLFKHUWH�(QHUJLH�PD[LPDO��VR�LVW�GLH�LP�.RQGHQVDWRU�JHVSHLFKHUWH�(QHUJLH�PLQLPDO�XQG�XPJHNHKUW�

$EE�������9HUODXI�GHV�6WURPHV��GHU�6SDQQXQJHQ�XQG�(QHUJLHQ�EHLP�YHUOXVWIUHLHQ�5HLKHQVFKZLQJNUHLV
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&
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'LH�LP�0DJQHWIHOG GHU�6SXOH�JHVSHLFKHUWH�(QHUJLH�LVW� �/ ,/��( � XQG�GLH�LP�.RQGHQVDWRU�JHVSHLFKHUWH�
(QHUJLH�LVW� �& 8&��( � ��7UlJW�PDQ�GHQ�VLQXVI|UPLJHQ�6WURP�,��GLH�6SDQQXQJ�8 / XQG�8&��VRZLH�(/ XQG�(& HQWODQJ�GHU�=HLWDFKVH�DXI��VR�HUKlOW�PDQ�GLH�RELJH�*UDSKLN��0DQ�HUNHQQW��GD��GLH�JHVSHLFKHUWH�(QHUJLH�]ZLVFKHQ�.RQGHQVDWRU�XQG� 6SXOH� KLQ� XQG� KHUSHQGHOW��'LH� 6XPPH�GHU� HOHNWUL VFKHQ� XQG�PDJQHWLVFKHQ�(QHUJLH� LVW� LQ� MHGHP�$XJHQEOLFN� JOHLFK� JUR��� %HLP�0D[LPXP� YRQ� (/ LVW� (& PLQLPDO� XQG� XPJHNHKUW�� 'LHVH� SHULRGLVFKH�8PZDQGOXQJ� YRQ� HOHNWULVFKHU� XQG� PDJQHWLVFKHU� )HOGHQHU JLH� NHQQ]HLFKQHW� HLQH� HOHNWURPDJQHWLVFKH�6FKZLQJXQJ�
'HU�%OLQGZLGHUVWDQG GHU�5HLKHQVFKDOWXQJ�DXV�6SXOH�XQG�.RQGHQVDWRU�LVW�

¹̧·©̈§ Z�Z� Z�Z Z�Z � &�/M&�M/M&M �/M;;= &/ PLW�GHP�%HWUDJ &�/= Z�Z �
_=_�VWHOOW�GLH�'LIIHUHQ]�HLQHU�*HUDGHQ�;/�Z�� �/�� Z XQG�HLQHU�+\SHUEHO Z� Z �&���;& GDU�
'HU�%HWUDJ�GHV�6WURPHV�,�LVW� =8,  �
0LW�/� ���+��&� ���)��8� ���9�HUJLEW�VLFK�IROJHQGHU�9HUODXI GHU�)XQNWLRQHQ�

$EE�������)UHTXHQ]JDQJ GHU�:LGHUVWlQGH�XQG�GHV�6WURPHV�EHLP�YHUOXVWIUHLHQ5HLKHQVFKZLQJNUHLV
%HL�HLQHU�bQGHUXQJ�GHU�)UHTXHQ]�YRQ�I� ���+]��*OHLFKVSDQQXQJ��DXVJHKHQG�VROO�QXQ�GLH�$XVZLUNXQJ�DXI�_=_�EHWUDFKWHW�ZHUGHQ��&�XQG�/�KDEHQ�IHVWH�:HUWH���%HL�*OHLFKVSDQQXQJ�VSHUUW�GHU�.RQGHQVDWRU�XQG�_=_�LVW�f��0LW�VWHLJHQGHU�)UHTXHQ]�QLPPW�;& DE�XQG�;/ ]X��'D�;& ELV�]XU�)UHTXHQ]�I� �EHUZLHJW��VWHOOW�GHU�.UHLV�HLQHQ�NDSD]LWLYHQ:LGHUVWDQG�GDU��'HU�6WURP�,�HLOW�GHU�6SDQQXQJ�8 YRU�
%HL�HLQHU�EHVWLPPWHQ�)UHTXHQ]�ZHUGHQ�;& XQG�;/ JOHLFK�JUR���6FKQLWWSXQNW�EHLGHU�.XUYHQ��XQG�HV�LVW�

&�/ Z Z ��'LH�EHLGHQ�:LGHUVWlQGH�KHEHQ�VLFK�DXI�XQG�GHU�*HVDPWZLGHUVWDQG�LVW���:�'LH�)UHTXHQ]�I���EHL�GHU�GLHVHU�=XVWDQG�DXIWULWW��ZLUG 5HVRQDQ]IUHTXHQ] JHQDQQW�
:LUG�GLH�)UHTXHQ]�ZHLWHU�HUK|KW��VR��EHUZLHJW�; /��'LH�6FKDOWXQJ�ZLUNW�DE�I� PLW�]XQHKPHQGHU�)UH�TXHQ] ZLH�HLQ�LQGXNWLYHU:LGHUVWDQG��'HU�6WURP�,�HLOW�GHU�6SDQQXQJ�8�QDFK�
:LUG�GLH�)UHTXHQ]�XQHQGOLFK�JUR���VR�ZLUG�DXFK�GHU�:LGHUVWDQG�XQHQGOLFK��_=_� � f��

_=_��;/��;&��, ;& ��Z& ;/ Z/_=_
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,
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��

(V�VHL�HUZlKQW��GD��GHU�=XVWDQG�GHU�5HVRQDQ]�QLFKW�QXU�GXUFK�9HUlQGHUXQJ�GHU�)UHTXHQ]��VRQGHUQ�QDW�UOLFK�DXFK�GXUFK�bQGHUXQJ�GHU�:HUWH�YRQ�/�RGHU�&�HUUHLFKW�ZHUGHQ�NDQQ�
=XU� %HUHFKQXQJ� GHU� 5HVRQDQ]IUHTXHQ]� EUDXFKW� PDQ� QXU� GLH� 5HVRQDQ]EHGLQJXQJ ;/  � ;& RGHU�

&�/ Z Z EHWUDFKWHQ��(V�IROJW�� /&��  Z �� /&� Z ��0LW� SZ �I �� HUKlOW�PDQ�GLH�5HVRQDQ]IUHTXHQ]�Z� LVW�GLH�5HVRQDQ]NUHLVIUHTXHQ]�
*O������ 7KRPVRQ��*OHLFKXQJ�]XU�%HUHFKQXQJGHU�5HVRQDQ]IUHTXHQ]

/&��  Z /&� �I� S 
0LW� GHU� 7KRPVRQVFKHQ� *OHLFKXQJ NDQQ� GLH 5HVRQDQ]IUHTXHQ]� RGHU� PLW� /&�I�7 �� S  GLH�6FKZLQJXQJVGDXHU�GHU�XQJHGlPSIWHQ�HOHNWULVFKHQ�6FKZLQJXQJ�EHUHFKQHW�ZHUGHQ�'D�GHU�:LGHUVWDQG�GHV�YHUOXVWIUHLHQ�5HLKHQVFKZLQJNUHLVHV� LP�5HVRQDQ]IDOO�1XOO�2KP� LVW��Z�UGH�EHL�XQJHGlPSIWHU�5HLKHQUHVRQDQ]�GHU�6WURP�XQHQGOLFK�JUR��ZHUGHQ��VLHKH�$EE�������
���� 5HLKHQVFKZLQJNUHLV�PLW�9HUOXVWHQ(LQ�YHUOXVWIUHLHU� �LGHDOHU��6FKZLQJNUHLV� Ol�W�VLFK�QLFKW�KHUVWHOOHQ��GD�VWHWV�HLQ�9HUOXVWZLGHUVWDQG�YRU �KDQGHQ� LVW��'LH�9HUOXVWH� LQ�6SXOH� XQG�.RQGHQVDWRU� ODVVHQ�VLFK�GXUFK�HLQHQ�RKPVFKHQ�:LGHUVWDQG� LQ�5HLKH�]XP�6FKZLQJNUHLV�EHU�FNVLFKWLJHQ��'HU�:LUNZLGHUVWDQG�5�VWHOOW�GLH�6XPPH�DOOHU�UHHOOHQ�:LGHU �VWlQGH� GDU�� ]�%�� RKPVFKH� /HLWXQJVZLGHUVWlQGH�� GLHOHNWULVFKH�� 6NLQHIIHNW ��� :LUEHOVWURP� XQG� 8P�PDJQHWLVLHUXQJVYHUOXVWH�

$EE�������5HLKHQVFKZLQJNUHLV�PLW�9HUOXVWHQ
'HU� 6FKHLQZLGHUVWDQG GHU� 5HLKHQVFKDOWXQJ� DXV� 5�� /�� &� LVW� ¹̧·©̈§ Z�Z�� &�/M5= PLW� GHP� %HWUDJ�

�� &�/5= ¹̧·©̈§ Z�Z� �� ,P� 5HVRQDQ]IDOO� HUJHEHQ� GLH� %OLQGZLGHUVWlQGH� ]XVDPPHQ� 1XOO� 2KP�� HV�EOHLEW� QXU� QRFK� GHU� RKPVFKH�:LGHUVWDQG� �EULJ�� GHU� DOV� 5HVRQDQ]ZLGHUVWDQG EH]HLFKQHW� ZLUG�� 'HU�6FKHLQZLGHUVWDQG�LVW�GDQQ�UHHOO��VR�GD��6WURP�XQG�6SDQQXQJ�LQ�3KDVH VLQG��GLHV�LVW�GDV�.HQQ]HLFKHQ�GHU�5HVRQDQ]�$XFK� EHLP�5HLKHQVFKZLQJNUHLV�PLW�9HUOXVWHQ HUJLEW� VLFK� DXV� GHU�5HVRQDQ]EHGLQJXQJ ;/  �;& RGHU�
&�/ Z Z GLH�7KRPVRQ�*OHLFKXQJ�]XU�%HUHFKQXQJ�GHU�5HVRQDQ]IUHTXHQ]�

� :��7+20621�������± �������HQJO��3K\VLNHU��LP�$GHOVVWDQG�/RUG�.HOYLQ
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��

$EE�������)UHTXHQ]JDQJ GHU�:LGHUVWlQGH�XQG�GHV�6WURPHV�EHLP�5HLKHQVFKZLQJNUHLV�PLW9HUOXVWHQ
,Q�GHU�3UD[LV�LVW�GHU�5HVRQDQ]ZLGHUVWDQG 5�VHKU�NOHLQ�XQG�HUUHLFKW�:HUWH�ELV�]X�HLQLJHQ�2KP�
'D� VLFK� LP� 5HVRQDQ]IDOO� GLH� EHLGHQ� %OLQGZLGHUVWlQGH� DXIKHEHQ�� LVW� GHU� 6WURP� ,� EHL� GHU� 5HVRQDQ]�IUHTXHQ]� I� DP� JU|�WHQ�� 'DGXUFK� N|QQHQ� EHL� 5HVRQDQ]� GLH� DQ� GHQ� %OLQGZLGHUVWlQGHQ� ; / XQG� ;&DXIWUHWHQGHQ�6SDQQXQJHQ�8/ XQG�8& HUKHEOLFK�JU|�HU�ZHUGHQ� �]�%��ELV�]X�����RGHU����IDFK��DOV�GLH�9HUVRUJXQJVVSDQQXQJ�8�
0DQ�VSULFKW�GHVKDOE�EHLP�5HLKHQVFKZLQJNUHLV�DXFK�YRQ�6SDQQXQJVUHVRQDQ]�
%HL�5HVRQDQ]�VLQG�GLH�EHLGHQ�6SDQQXQJVDEIlOOH�8 / XQG�8& JOHLFK�JUR��XQG�XP������SKDVHQYHUVFKREHQ�'LH� *U|�H� GHU� 6SDQQXQJV�EHUK|KXQJ� ZLUG� GXUFK� GDV� 9HUKlOWQLV� YRQ� 6SDQQXQJVDEIDOO� DP� %OLQG �ZLGHUVWDQG ]X�9HUVRUJXQJVVSDQQXQJ�JHNHQQ]HLFKQHW�XQG�ZLUG�*�WHIDNWRU 4 JHQDQQW�
0LW�8/  �,�� Z�/�� &�,8 �& Z� ��8� �,�� 5�XQG� /&��  Z IROJW�*O�����
1HEHQUHFKQXQJ�� &/5�/&/5�/&/5�5/ �� � � � Z
*O�������*�WHIDNWRU GHV�5HLKHQVFKZLQJNUHLVHV

&/5�5&�5/88884 ��&/  Z Z   
'HU�.HKUZHUW�GHV�*�WHIDNWRUV�KHL�W�'lPSIXQJ�G�
*O������ 'lPSIXQJ�GHV�5HLKHQVFKZLQJNUHLVHV
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*O������ .HQQZLGHUVWDQG�GHV�6FKZLQJNUHLVHV
&/&�/; ���  Z Z 

'LH�=HLJHUGLDJUDPPH�I�U�GHQ�YHUOXVWEHKDIWHWHQ�5HLKHQVFKZLQJNUHLV�]HLJW�IROJHQGH�'DUVWHOOXQJ�

'HQ�3KDVHQZLQNHO�]ZLVFKHQ�6WURP�XQG�6SDQQXQJ�HUKlOW�PDQ�DXV
*O�������3KDVHQZLQNHO�]ZLVFKHQ�6WURP�XQG�6SDQQXQJ�EHLP�YHUOX
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$EE�������9HUODXI�GHV�3KDVHQZLQNHOV�EHLP�YHUOXVWEHKDIWHWHQ�5HLYHUVFKLHGHQH�:HUWH�GHV�:LUNZLGHUVWDQGHV�5��5� ��5� ��5��
-H�NOHLQHU�GHU�:LUNZLGHUVWDQG�5�LVW��XP�VR�VSUXQJDUWLJHU�HUIROJW�G8PJHEXQJ�GHU�5HVRQDQ]IUHTXHQ]�I ��:�UGH� PDQ� LQ� $EE�� ���� ]XP� .RQGHQVDWRU� HLQHQ� :LUNZLGHUV5HVRQDQ]IUHTXHQ]�EHVWLPPHQ��VR�Z�UGH�PDQ�HLQ�(UJHEQLV�HUKDOWH*OHLFKXQJ��DEZHLFKW�
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'LH� %HGLQJXQJ� I�U� 5HVRQDQ]� LVW�� GD�� GLH� %OLQGZLGHUVWlQ GH� YHUVFKZLQGHQ� XQG� VRPLW� 6WURP� XQG�6SDQQXQJ�LQ�3KDVH�VLQG��8P�GLHV�]X�HUUHLFKHQ��NDQQ�PDQ�IROJHQGHUPD�HQ�YRUJHKHQ�
$OOJHPHLQH�(UPLWWOXQJ�GHU�5HVRQDQ]IUHTXHQ] HLQHU�6FKDOWXQJ����%HUHFKQXQJ�GHV�NRPSOH[HQ�6FKHLQZLGHUVWDQGHV�GHU�6FKDOWXQJ��� ,PDJLQlUWHLO�JOHLFK�1XOO�VHW]HQ�XQG�QDFK�GHU��.UHLV���)UHTXHQ]�DXIO|VHQ�

)�U�GLH�%HWUlJH�GHU�LQ�$EE������HLQJH]HLFKQHWHQ�*U|�HQ�HUJHEHQ�VLFK�GLH�:HUWH�
�� &�/5

8=8,
¹̧·©̈§ Z�Z�  ��85  �,�� 5��8/  �,�� Z/�� &�,8& Z� 

'LH�IROJHQGH�$EELOGXQJ�]HLJW�GHQ�$PSOLWXGHQJDQJ�GHU�DQ�GHQ�%OLQGZLGHUVWlQGHQ�XQG�DP�:LUNZLGHU �VWDQG�DXIWUHWHQGHQ�7HLOVSDQQXQJHQ�8/��8& XQG�85 MHZHLOV�EHL�]ZHL�XQWHUVFKLHGOLFKHQ�'lPSIXQJHQ��EHL�]ZHL�XQWHUVFKLHGOLFKHQ�:HUWHQ�GHV�:LUNZLGHUVWDQGHV�5��ZREHL 5� ��5� LVW���'LH�9HUVRUJXQJVVSDQQXQJ�8�LVW�NRQVWDQW�
'LHVH�.XUYHQ�ZHUGHQ�DXFK�5HVRQDQ]NXUYHQ JHQDQQW�

$EE�������5HVRQDQ]NXUYHQ GHU�7HLOVSDQQXQJHQ�8/��8&��85 HLQHV�5HLKHQVFKZLQJNUHLVHV
-H�NOHLQHU�GHU :LUNZLGHUVWDQG�5�ZLUG��XP�VR�JU|�HU�ZHUGHQ�GLH�0D[LPDOZHUWH�YRQ�8 / XQG�8& EHL�GHU�5HVRQDQ]NUHLVIUHTXHQ]�Z���0LW�NOHLQHU�ZHUGHQGHP�5�QLPPW�GLH�'lPSIXQJ�DE�XQG�GHU�*�WHIDNWRU 4�]X�
8/ XQG�8& N|QQHQ�JU|�HU�DOV�GLH�HUUHJHQGH�6SDQQXQJ�8�ZHU GHQ��'LHV�ZLUG�DOV�5HVRQDQ]�EHUK|KXQJEH]HLFKQHW��,P�5HVRQDQ]IDOO�OLHJW�DP�:LUNZLGHUVWDQG�5�GLH�VSHLVHQGH�6SDQQXQJ�8�
'LH�0D[LPDOZHUWH�GHU�6SDQQXQJHQ�8/ XQG�8& OLHJHQ�EHL�HLQHU�YRQ�Z� DEZHLFKHQGHQ�.UHLVIUHTXHQ]��'LHVH�$EZHLFKXQJ�LVW�MHGRFK�LQ�GHU�5HJHO�VHKU�JHULQJ�XQG�PHLVWHQV�EHGHXWXQJVORV��)�U�4�!!���OLHJHQ�GLH�0D[LPDOZHUWH�YRQ�8/ XQG�8& SUDNWLVFK�EHL�Z��
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1DFK�GHQ�5HVRQDQ]NXUYHQ GHU�7HLOVSDQQXQJHQ�ZLUG�QXQ�GLH�5HVRQDQ]NXUYH�GHV�6WURPHV�EHWUDFKWHW�

$EE�������$PSOLWXGHQJDQJ��5HVRQDQ]NXUYH��GHV�6WURPHV�EHL�HLQHP�5HLKHQVFKZLQJNUHLV
'HU�6WURP� LVW�EHL�GHU�5HVRQDQ]NUHLVIUHTXHQ]� Z� DP�JU|�WHQ�� -H�NOHLQHU�5�ZLUG��XP�VR�JU|�HU� LVW�GDV�6WURPPD[LPXP�
/HVHSUREH����
���� 'LH�GUHL�*UXQGVFKDOWXQJHQ�GHV�7UDQVLVWRUV%HL�GHQ�ELVKHULJHQ�%HWUDFKWXQJHQ�ZDU�GLH�%DVLV�GHU�JHPHLQVDPH�$QVFKOX�SXQNW�GHV�(LQJDQJV � XQG�GHV�$XVJDQJVNUHLVHV�� 'LHVH� *UXQGVFKDOWXQJ� GHV� 7UDQVLVWRUV� ZLUG� DOV� %DVLVVFKDOWXQJ EH]HLFKQHW�� %HL�JOHLFKHQ� LQQHUHQ� 9RUJlQJHQ NDQQ� GHU� 7UDQVLVWRU� DXFK� LQ� ]ZHL� DQGHUHQ� *UXQGVFKDOWXQJHQ� EHWULH EHQ�ZHUGHQ�� ,Q� GHU� (PLWWHUVFKDOWXQJ LVW� GHU� (PLWWHU�� LQ� GHU� .ROOHNWRUVFKDOWXQJ GHU� .ROOHNWRU� GHU�JHPHLQVDPH� $QVFKOX�SXQNW� YRQ� (LQJDQJV � XQG� $XVJDQJVNUHLV�� 'LH� GUHL� *UXQGVFKDOWXQJHQ� GHV�7UDQVLVWRUV�ZHUGHQ�MHZHLOV�QDFK�GHP�$QVFKOX��EHQDQQW��GHU�DXI�NRQVWDQWHP�3RWHQWLDO�OLHJW��E]Z��GHU�PLW�(LQ� XQG�$XVJDQJ�YHUEXQGHQ�LVW�
'LH� GUHL� *UXQGVFKDOWXQJHQ� XQWHUVFKHLGHQ� VLFK� ZHVHQWOLFK� LQ� LKUHQ� W\SLVFKH Q� (LJHQVFKDIWHQ� ]�%��EH]�JOLFK�(LQJDQJV���$XVJDQJVZLGHUVWDQG��6WURP���6SDQQXQJV���/HLVWXQJVYHUVWlUNXQJ��ZRUDXV�VLFK�LKUH�$QZHQGXQJHQ�DEOHLWHQ�

$EE�������*UXQGVFKDOWXQJHQ�HLQHV�131�7UDQVLVWRUV
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���� %HWULHEVDUWHQ=ZHL�JUXQGVlW]OLFKH�%HWULHEVDUWHQ�HLQHV�7UDQVLVWRUV VLQG� MH�QDFK�9HUZHQGXQJV]ZHFN�GHU� %HWULHE�DOV�OLQHDUHU�9HUVWlUNHU XQG�GHU�%HWULHE�DOV�6FKDOWHU�
(LQ�OLQHDUHU�HOHNWURQLVFKHU�9HUVWlUNHU�KDW�GLH�$XIJDEH��GLH�NOHLQH�$PSO LWXGH�HLQHV�HOHNWULVFKHQ�6LJQDOV�DP�(LQJDQJ�DXI�HLQHQ�JHZ�QVFKWHQ�:HUW�DP�$XVJDQJ�]X�YHUJU|�HUQ��'LH�9HUVWlUNXQJ VROO�P|JOLFKVW�OLQHDU�� G�K�� RKQH� 9HU]HUUXQJ RGHU� 9HUIlOVFKXQJ� GHU� .XUYHQIRUP� GHV� 2ULJLQDOVLJQDOV� HUIRO JHQ��9HU]HUUXQJHQ�GXUFK�HLQH�QLFKWOLQHDUH��JHNU�PPWH�.HQQOLQLH�GHV�9HUVWlUNHUV� I�KUHQ�]X�HLQHP�PHUNOL �FKHQ�.OLUUIDNWRU��bQGHUW�PDQ�GHQ�%DVLVVWURP�HLQHV�7UDQVLVWRUV�LQ�SRVLWLYHU�XQG�QHJDWLYHU�5LFKWXQJ�XP�JOHLFKH�%HWUlJH��VR�VROO�LP�,GHDOIDOO�DXFK�GHU�.ROOHNWRUVWURP�LP�JOHLFKHQ�9HUKlOWQLV�VFKZDQNHQ��'LHV�LVW�HLQH�OLQHDUH�$XVVWHXHUXQJ�GHV�7UDQVLVWRUV�LP�9HUVWlUNHUEHWULHE ���6LHKH�DXFK�$EE������

$EE������ 6FKHPDWLVFKH�'DUVWHOOXQJ�HLQHV�9HUVWlUNHUV�PLW�(LQ� XQG�$XVJDQJVVLJQDO
'HU�%HWULHE�GHV�7UDQVLVWRUV�DOV�9HUVWlUNHU KHL�W�1RUPDOEHWULHE RGHU�9RUZlUWVEHWULHE� 0DQ�VDJW��GHU�7UDQVLVWRU�DUEHLWHW�LP�DNWLYHQ�%HUHLFK RGHU�LP�QRUPDOHQ�$UEHLWVEHUHLFK��LQ�GHP�HLQH�OLQHDUH�9HUVWlU �NXQJ VWDWWILQGHW�
,P�1RUPDOEHWULHE ZHUGHQ�GLH�lX�HUHQ�*OHLFKVSDQQXQJHQ�DQ�GHQ�7UDQVLVWRU�LPPHU�VR�DQJHOHJW��GD��GHU�hEHUJDQJ�(PLWWHU�%DVLV�LQ�'XUFKOD�ULFKWXQJ�XQG�GHU�hEHUJDQJ�.ROOHNWRU �%DVLV�LQ�6SHUULFKWXQJ�JHSROW�LVW��,P�DNWLYHQ�%HUHLFK LVW�GLH�(PLWWHU�%DVLV�'LRGH�LPPHU�OHLWHQG�XQG�GLH�.ROOHNWRU �%DVLV�'LRGH�LPPHU�JHVSHUUW�
%HL�GHU�$QZHQGXQJ�GHV�7UDQVLVWRUV�DOV�9HUVWlUNHU OLHJW�LP�$XVJDQJVNUHLV�VWHWV�HLQ�/DVWZLGHUVWDQG�5 /�$X�HQZLGHUVWDQG��� $X�HUGHP� LVW� GLH� *OHLFKVSDQQXQJ� 8% LP� $XVJDQJVNUHLV� JU|�HU� DOV� GLH *OHLFK�VSDQQXQJ� 8%( LP� (LQJDQJVNUHLV�� 8%( EHZLUNW� QDFK� 3ROXQJ� XQG�*U|�H�� GD�� GLH� (PLWWHU �%DVLV�'LRGH�OHLWHW� XQG� GHU�*OHLFKVWURP� ,% IOLH�W��'HU�*OHLFKVSDQQXQJ�8%( LVW� HLQH� NOHLQH�:HFKVHOVSDQQXQJ� X%�W���EHUODJHUW�� 'DGXUFK� ZLUG� ,% HLQ� NOHLQHU� :HFKVHOVWURP� L%�W�� �EHUODJHUW�� bQGHUW� VLFK� GLH� (LQJDQJV�VSDQQXQJ� XP� '8%(�� VR� HUJLEW� GLHV� HQWVSUHFKHQG� GHU� 6WHXHUZLUNXQJ� GHV� (LQJDQJVNUHLVHV� HLQH� VWDUNH�bQGHUXQJ� ',& GHV� $XVJDQJVVWURPHV�� 'DGXUFK� HQWVWHKW� DP� /DVWZLGHUVWDQG� HLQH� 6SDQQXQJVlQGHUXQJ',&� 5/��GLH�YLHO�JU|�HU�LVW�DOV�GLH�(LQJDQJVVSDQQXQJVlQGHUXQJ�'8%(��'LH�(LQJDQJVVSDQQXQJ�X%�W��ZLUG�DOVR� YHUVWlUNW� XQG� OLHJW� DOV� 6SDQQXQJVDEIDOO� X &�W�� DP� /DVWZLGHUVWDQG� 5/�� 'LH� 6SDQQXQJ� X%�W�� LP�(LQJDQJVNUHLV�VWHXHUW�LP�$XVJDQJVNUHLV�GHQ�6WURP�L &�W���GHU�GLH�YHUVWlUNWH�6SDQQXQJ�X&�W��HUJLEW�'D� HLQH� *OHLFKVSDQQXQJVTXHOOH� I�U�:HFKVHOVWURP� GXUFKOlVVLJ� LVW� �VLH� NDQQ� GXUFK� HLQHQ�.XU]VFKOX��HUVHW]W� ZHUGHQ��� PX�� X&�W�� QLFKW� �EHU� ]ZHL� .OHPPHQ� DQ� 5/ DEJHJULIIHQ� ZHUGHQ�� VRQGHUQ� NDQQ� YRQ�HLQHP�3XQNW��.ROOHNWRU��JHJHQ�0DVVH�DEJHQRPPHQ�ZHUGHQ �YJO��$EE� �����(PLWWHUVFKDOWXQJ��
$QPHUNXQJ��5/ ZLUG�PHLVWHQV�PLW�5& EH]HLFKQHW��GD�GHU�:LGHUVWDQG�DP�.ROOHNWRU�DQJHVFKORVVHQ�LVW�
%HL� GHU� (PLWWHUVFKDOWXQJ LVW� GLH� $XVJDQJVVSDQQXQJ� JHJHQ�EHU� GHU� (LQJDQJVVSDQQXQJ� XP� M  � �����SKDVHQYHUVFKREHQ��:LUG�GLH�%DVLV�SRVLWLYHU��VR�QLPPW�GHU�.ROOHNWRUVWURP�]X��X F�W��ZLUG�JU|�HU�XQG�GHU�.ROOHNWRU�QHJDWLYHU��3IHLOVSLW]H�YRQ�XF�W�� �QHJDWLYHV�3RWHQWLDO��
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$EE�������3ULQ]LSLHOOH�$UEHLWVZHLVH�GHV�7UDQVLVWRUV�DOV�9HUVWlUNHU �(PLWWHUVFKDOWXQJ�
9RP�%HWULHE�GHV�7UDQVLVWRUV�DOV�9HUVWlUNHU LVW�GHU�%HWULHE�DOV�HOHNWURQLVFKHU�6FKDOWHU�]X�XQWHUVFKHL GHQ��8QWHU�6FKDOWHUEHWULHE�HLQHV�7UDQVLVWRUV YHUVWHKW�PDQ��GD��GLHVHU�QXU�]ZHL�YHUVFKLHGHQH�6FKDOW ]XVWlQGH�HLQQLPPW�� 2EZRKO� HLQ� 6FKDOWHUEHWULHE� LQ� DOOHQ� GUHL� *UXQGVFK DOWXQJHQ� �%DVLV��� .ROOHNWRU���(PLWWHUVFKDOWXQJ�� P|JOLFK� LVW�� ZLUG� PHLVW� GLH� (PLWWHUVFKDOWXQJ� EHYRU]XJW�� GD� KLHUEHL� VRZRKO� HLQH�6WURP� DOV� DXFK� HLQH� 6SDQQXQJVYHUVWlUNXQJ DXIWUHWHQ�� ,P� 6FKDOWHUEHWULHE� ZLUG� GLH� %DVLV� PLW� HLQHU�LPSXOVI|UPLJHQ� 6SDQQXQJ� VR� DQJHVWHXHUW�� GD�� GLH� .ROOHNWRU �(PLWWHU�6WUHFNH� VFKODJDUWLJ� OHLWHW� RGHU�VSHUUW�� 'LH� 6SDQQXQJ� �EHU� GHP� 7UDQVLVWRU� �6SDQQXQJ� ]ZLVFKHQ� .ROOHNWRU� XQG� (PLWWHU�� QLPPW� LQ�$EKlQJLJNHLW� YRQ� GHVVHQ� 6FKDOW]XVWDQG� QXU� ]ZHL�� YRQHLQDQGHU� YHUVFKLHGHQH� :HUWH� HLQ�� %HL� HLQJH �VFKDOWHWHP�7UDQVLVWRU��8( SRVLWLY��LVW�GLH�$XVJDQJVVSDQQXQJ�8$ � �8&(��QDKH]X���9��6FKDOWHU�VFKOLH�W�NXU]�� LVW�HLQ���ZlKUHQG� VLH�EHL�JHVSHUUWHP�7UDQVLVWRU� �8 (  �1XOO�RGHU�QHJDWLY��IDVW�JOHLFK�GHU�6SHLVH �VSDQQXQJ��8% LVW��6FKDOWHU�VSHUUW��LVW�DXV��

$EE�������3ULQ]LSVFKDOWXQJ�I�U�HLQHQ�7UDQVLVWRU�DOV�6FKDOWHU�GDV�6FKDOWHUV\PERO�VROO�GLH�:LUNXQJVZHLVH�YHUDQVFKDXOLFKHQ�

(QGH�GHU�/HVHSUREH��*UXQGZLVVHQ�(OHNWURWHFKQLN�

'LHVHU�3XQNW�OLHJW�ZHFKVHOVSDQQXQJVPl�LJ�DQ�0DVVH
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