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+DXVKDOWVVDW]XQJ
GHU *HPHLQGH 6ZLVWWDO

leU GLH +DXVKDOWVMDKUH XQG
$XIJUXQG GHU tt Il GHU *HPHLQGHRUGQXQJ I+U GDV /DQG 1RUGUKHLQ :HVWIDOHC
-XOL *9 15: 6 ]XOHW]W JHIQGHUW GXUFK *HVHW] YRP *9 15: 6
6ZLVWWDO PLW %HVFKOXVV YRP IROJHQGH +DXVKDOWVVDW]XQJ HUODVVHQ
T

'HU +DXVKDOWVSODQ |IU GLH +DXVKIHUWFIMD KKWHGLH KQIOOXQJ GHU $XIJDEHQ GHU *
HUJLHOEDUHQ (UWUIJH XQG HQWVWHKHQGHQ $XIZHQGXQJHQ VRZLH HLQJHKHQGHQ (
QRWZHQGLIJHQ 9HUSIOLFKWXQJVHUPIFKWLIXQJHQ HQWKIOW ZLUG

LP{UJHEQLVBIOW Q

GHP *HVDPWEHWUDJ GHU (UWUIJH DXI (85

GHP *HVDPWEHWUDJ GHU $XIZHQGXQJHQ DXI (85
DE]*JOLFK JOREDOHU OLQGHUDXIZDQG YRQ (85

VRPLW DXI (85 (85

LPLQDQ]SPIDWY

GHP *HVDPWEHWUDJ GHU (LQ]DKOXQJHQ DXV GHU ODXIHQGHQ
SHUZDOWXQJVWIWLINHLW DXl (85



GHP *HVDPWEHWUDJ GHU $XV]DKOXQJHQ DXV GHU ODXIHQGHQ
SHUZDOWXQJVWIWLINHLW DXl (85

QDFKULFKWOLFK *OREDOHU OLQGHUDXIZDQG YRQ (85
LP (UJHEQLVSODQ

GHP *HVDPWEHWUDJ GHU (LQ]DKOXQJHQ DXV GHU
, QYHVWLWLRQVWIWLINHLW DXI (85

GHP *HVDPWEHWUDJ GHU $XV]DKOXQJHQ DXV GHU
, QYHVWLWLRQVWIWLINHLW DXI (85

GHP *HVDPWEHWUDJ GHU (LQ]J]DKOXQJHQ DXV GHU
JLODQJLHUXQJVWIWLIJNHLW DXI (85

GHP *HVDPWEHWUDJ GHU $XV]DKOXQJHQ DXV
GHU )LQDQ]JLHUXQJVWIWLJIJNHLW DXl (85

IHVWIHVHW]W

T

'HU *HVDPWEHWUDJ GHU .UHGLWH GHUHQ $XIQDKPH I U ,QYHVWLWLRQHQ HUIRUGHL

(85 (85



T

'HU *HVDPWEHWUDJ GHU 9HUSIOLFKWXQJVHUPIFKWLIJXQJHQ GHU ]J]XU /HLVWXQJ YRQ
HUIRUGHUOLFK LVW ZLUG DXI

(85 (85

IHVWJIHVHW]W

T

'HU 9RUWUDJ GHV YRUDXVVLFKWOLFKHQ -DKUHVIHKOEHWUDJV LP (UJHEQLVSODQ ZL

(85 (85

IHVWJIHVHW]W

‘'LH 9OHUULQJHUXQJ GHU DOOJHPHLQHQ 5-FNODJH DXIJUXQG GHV YRUDXVVLFKWOLFK

(85 (85

IHVWIHVHW]W



T

'"HU +|FKVWEHWUDJ GHU .UHGLWH GLH ]JXU /LTXLGLWIWVVLFKHUXQJ LQ $QVSUXFK Jt
(85 IHVWJIHVHW]W

T

'LH 6WHXHUVIW]H IeU GLH *HPHLQGHVWHXHUQ ZHUGHQ IU GLH +DXVKDOWVMDKUH

*UXQGVWHXHU
leU GLH ODQG XQG IRUVWZLUWVFKDIWOLFKHQ %HWULHEH

*UXQGVWHXHU $ DXI Y + A
l+U GLH *UXQGVWeFNH *UXQGVWHXHU % DXI Y

*HZHUEHVWHXHU DXl Y + Y

'LH .RVWHQ GHU 6WUD%HQUHLQLJXQJ VLQG LQ GLH +HEHVIW]H GHU *UXQGVWHXH |
$ EHWUIJW XQG SUR]JHQWSXQNWH %HL GHU *UXQGVWHXHU % EHWUIJW GH

,Q .ODPPHUQ VWHKHQ GLH +HEHVIW]H RKQH 6WUD%HQUHLQLJIXQJ



ORUEHULFKW ]XP
+DXVKDOWVSODOQ
GHU *HPHLQGH 6ZLVWYV

U GLH
+DXVKDOWVMDKUH
XQG



A1HXHV .RPPXQDOHV )LQDQ]PDQDJHPHQW: 1.)
‘HVHQWOLFKH bQGHUXQJHQ JHJHQ+*EHU GHU ELVKHULJHQ .DPHUDOLVWLN

OLW ,QNUDIWWUHWHQ GHV A*HVHW]HV *«EHU HLQ 1HXHV .RPPXQDOHV )LQDQ]PDQD
‘HVWIDKOHQ %1.)* 15: 3 ]XP ZXUGHQ GLH .RPPXQHQ YHUSIOLFKWHW VSIWH)
GDV NDPHUDOH 5HFKQXQJVZHVHQ DX| HLQ GRSSLVFKHV +DXVKDOWV XQG 5HFKC
'HFKVHO YRP UHLQHQ *HOGYHUEUDXFKVSULQ]LS (UIDVVXQJ GHU (UK|KXQJ 9HUP
5HVVRXUFHQYHUEUDXFKVNRQ]JHSW VWDWW hEHU GLH JHQWUDOHQ 6WHXHUXQJVJU
JHVDPWH EHWULHEVEHGLQJWH :HUWHYHU]JHKU LQQHUKDOE HLQHU 5HFKQXQJVSHUL
GHV NRPPXQDOHQ (LJHQNDSLWDOV LQ GHU %LODQ] DEJHELOGHW

'DV 1HXH .RPPXQDOH )LQDQ]PDQDJHPHQW EHVWHKW leU GLH 30DQXQJ %HZLUW)
.RPSRQHQWHQ

f (UJHEQLVSODQ XQG (UJHEQLVUHFKQXQJ

f J)LODQ]SODQ XQG )LQDQJUHFKQXQJ

f %LODQ]
JLODQJUHFKQXQ %LODQ] (UJHEQLVUHFKQX|QJ
$NWLYD
(LQ]DKOXQJHQ 9HUP|JHQ (LIJHQNDeSL (UWUIJH
$XV]DKOXQJHQ $XIZHQGXQJIHQ

» /LTXLGH OL JUHPGND S|U

JLODQ]PLWWHI[OV —— (UJHEQLVVDOGR




f

$XI GLHVHU *UXQGODJH LVW HLQ NRPPXQDOHV +DXVKDOWY XQG 5HFKQXQJVZHVH
+DQGHOVJIJHVHWI]EXFK +*% XQG DQ GHQ *UXQGVIW]HQ RUGQXQJVJIHPI%HU %XFKIsKL
+DXVKDOW GDV JHQWUDOH BWHXHUXQJV XQG 5HFKHQVFKDIWVLQVWUXPHQW EOHLE
DE GHP +DXVKDOWVMDKU

(UJHEQLVSODQ XQG (UJHEQLVUHFKQXQJ

'HU (UJHEQLVSODQ HQWVSULFKW GHU NDXIPIQQLVFKHQ *HZLQQ XQG 9HUOXVWUH!
(UWUIJH $OV 30DQXQJVLQVWUXPHQW LVW GHU (UJHEQLVSODQ GHU ZLFKWLJVWH %
LQ GHU (UJHEQLVUHFKQXQJ DOV hEHUVFKXVV GHU (UWUIJH *EHU GLH $XIZHQGXQ
*EHUQRPPHQ XQG ELOGHW XQPLWWHOEDU GLH 9HUIQGHUXQJ GHV (LJHQNDSLWDOV
RUGHQWOLFKHQ $XIZHQGXQJHQ XQG (UWUIJH GLH )LQDQ]DXIZHQGXQJHQ XQG

$XIZHQGXQJHQ XQG (UWUIJH XQG ELOGHW GHQ 5HVVRXUFHQYHUEUDXFK GHU .RPPX

)LQDQ]SODQ XQG )LOQDQJUHFKQXQJ

'HU )LQDQ]SODQ XQG GLH )LOQDQJUHFKQXQJ EHLQKDOWHQ DOOH (LQ]JDKOXQJHQ XQ
JLODQJUHFKQXQJ ELOGHW GLH 9HUIQGHUXQJ GHV %HVWDQGY DQ OLTXLGHQ OLWWH
'D LP (UJHEQLVSODQ QLFKW GLH LP -DKU GHU $QVFKDIIXQJ ]X OHLVWHQGHQ ,QYHV\
MIKUOLFKHQ $EVFKUHLEXQJHQ $X1ZDQG NRPPW GHP )LQDQ]SODQ EHVRQGHUH
LQYHVWLYHQ =DKOXQJHQ 'HU )LQDQ]SODQ GLHQW DXFK GHU )LQDQJLHUXQJVSODQ)
JLODQ]EHGDUIH GHU *HPHLQGH IU GLH ODXIHQGH 9HUZDOWXQJVWIWLINHLW XQG G

%LODQ]



'LH %LODQ] LVW 7HLO GHV -DKUHVDEVFKOXVVHV XQG ZHLVW GDV 9HUP|JHQ XQ
JUHPGNDSLWDO QDFK *UXQGODJH GHU %LODQ] LVW GLH (UIDVVXQJ XQG %HZHUWX
$QVDW] XQG %HZHUWXQJ %LODQ]JLHUXQJ RULHQWLHUHQ VLFK DQ GHQ ND
NRPPXQDOVSH]LILVFKH 1RUPHQ ZLH GHP :LUNOLFKNHLWVSULQ]LS $XI GHU $NWL
8PODXIYHUP|JHQ DXVJHZLHVHQ DXI GHU 3DVVLYVHLWH GDV (LJHQNDSLWDO VRZLH
*HP 1% $EV  *2 L 9 P % $EV  *2 VROO GLH (U|IIQXQJVELODQ] LQQHUKDOE
(UIIIQXQJVELODQ]VWLFKWDJ DXIJHVWHOOW XQG GHP 5DW ]XU JHVWVWHOOXQJ %H\
'"HU XQJHSUsIWH (QWZXUIl GHU (U[IIQXQJVELODQ] ZXUGH GHP 5DW LQ GHU 6LW]XC
GXUFK GHQ 5HFKQXQJVSU*IXQJVDXVVFKXVV GHU VLFK GDEHL HLQHU :LUWVFKDIV
%HUDWXQJ XQG JHVWVWHOOXQJ GHU WHVWLHUWHQ (U|IIQXQJVELODQ] GXUFK GHQ
3U+IXQJ GHU (UJIIQXQJVELODQ] GXUFK GLH *HPHLQGHSU+IXQJVDQVWDOW *3$ 1
'LH YRQ GHU *3$ JHWURIIHQHQ JHVWVWHOOXQJHQ VRZHLW VLH $XVZLUNXQ
GHU *HPHLQGH 6ZLVWWDO KDEHQ ZXUGHQ LP 5DKPHQ GHV -DKUHVDEVFKOXVVHYV

+DXVKDOWVDXVJOHLFK

'HU +DXVKDOW LVW JHPI% t $EV  6DW] *2 DXVJHJOLFKHQ ZHQQ GLH (UWUIJH G
(UJHEQLVSODQ DXVJHJOLFKHQ LVW hEHUVWHLJHQ GLH $XIZHQGXQJHQ GLH (UWUIJ
(LJHQNDSLWDOV ]XU )ROJH (LQ YHUELQGOLFK IHVWJHOHJWHU 7HLO GHV LQ GHU (
ELV LQ +|KH HLQHV 'ULWWHOV GHV (LJHQNDSLWDOV K|FKVWHQV MHGRFK ELV ]X +]|
XQG DOOJHPHLQHQ =XZHLVXQJHQ 'XUFKVFKQLWW GHU GUHL YRUDQJHJDQJHQ -C
$XVJOHLFKVU*FNODJH t $EV *2 NDQQ ]XP $XVJOHLFK HLQHV )HKOEHGDUIV L¢
GLHVHP )DOO JLOW GHU +DXVKDOW DOV DXVJHJOLFKHQ 'LH %HPHVVXQJ GHU $XVJ(
GHU $XIVWHOOXQJ GHU (U|IIQXQJVELODQ] YRUJHQRPPHQ ZHUGHQ 'HU 6WDQG GHL
JHPI% GHU YRP 5DW IHVWJHVWHOOWHQ (U|IIQXQJVELODQ] Y OLW GHP
$XVJOHLFKVUsFNODJH HUVWPDOLJ DXIJHEUDXFKW (LQ -DKUHVsEHUVFKXVV LP +
$XVJOHLFKVUFNODJH L + Y 7% ZHOFKH LQ ZLHGHUXP GXUFK -DKUHVI
9HUDEVFKLHGXQJ GHV 1.) :HLWHUHQWZLFNOXQJVJHVHWI]HV DP ZXUGHQ G|
*2 JHIQGHUW 1XQ GeUIHQ -DKUHV*EHUVFKeVVH QDFK %HVFKOXVV JHPI% t $EV
GHU DOOJHPHLQHQ 5+FNODJH LQ GHQ OHW]WHQ GUHL YRUKHUJHKHQGHQ +DXVKD
$XVIJOHLFKVU*FNODJH ]XJHI*KUW ZHUGHQ ZHQQ GLH DOOJHPHLQH 5+FNODJH HLQ
%LODQ]VXPPH GHV -DKUHVDEVFKOXVVHYV GHU *HPHLQGH DXIZHLVW 'LH *HPHLQGH |



7% HU]JLHOW GHU DXIJUXQG GHU )HKOEHWUIJH LQ GHQ GUHL YRUKHULJHQ +DXV
ZHUGHQ PXVVWH

OLW GHU 9HUDEVFKLHGXQJ GHV 1.) :HLWHUHQWZLFNOXQJVJHVHW] YRP N
2U]XQJ YRQ $XIZHQGXQJHQ ELV |X HLQHP %HWUDJ YRQ 3UR]JHQW GHU 6XPPH GHU
ZHUGHQ JOREDOHU OLQGHUDXIZDQG DQVWHOOH RGHU ]XVIW]JOLFK NDQQ GLH $X
$XVJOHLFK GHV -DKUHVHUJHEQLVVHV QDFK 6DW] QLFKW HUUHLFKEDU LVW ND
PLWWHOIULVWLJHQ (UJHEQLV XQG )LQDQ]SODQXQJ OIQJVWHQV LQ GLH GUHL IRO
3IOLFKW ]XP $QVDW] HLQHV JOREDOHQ OLQGHUDXIZDQGHV + RGHU HLQH 3IOLFKW
EHVWHKW QLFKW 'HU 9RUWUDJ HLQHV -DKUHVIHKOEHWUDJHVY EHGDUI HLQHU *HQH
$EVDW] *2 15: DXFK LQ GHU PLWWHOIULVWLJHQ (UJHEQLV XQG )LQDQ]SODQXC
5HGX]LHUXQJ GHU DOOJHPHLQHQ 5+FNODJH LVW XQWHU 9RUDXVVHW]XQJ GHU
$XVJOHLFKVU*FNODJH YRUKDQGHQ LVW XQDEKIQJLJ YRQ GHQ REHQ JHQDQQWHQ ,C
9HUUHFKQXQJ YRUJHWUDJHQHU -DKUHVIHKOEHWUIJH PLW GHU DOOJHPHLQHQ 5«FN¢

SURGXNWRULHQWLHUWHU +DXVKDOW

'HU NRPPXQDOH +DXVKDOWVSODQ ZLUG LQ 7HLOSOIQH 7HLOHUJHEQLVSOIQH XQG 7
VLQG GLH 7HLOSOIQH SURGXNWRULHQWLHUW DXI]XVWHOOHQ +LHUEHL LVW ]X I
S3URGXNWEHUHLFKH LP +DXVKDOWVYSODQ DE]JXELOGHQ VLQG

SURGXNWEHUHLFKH LP

,QQHUH 9HUZDOWXQJ *HVXQGKHLWVGLHQVWH 9HUNHKUVIOIFKHQ X *DQODJHQ
BLFKHUKHLW XQG 2UGQXQJ6SRUWI|UGHUXQJ g319

BFKXOWUIJHUDXIJDEHQ 5IXPOLFKH 30DQXQJ XQG 1DWXU XQG /DQGVFKDIWVSIOHJH
. XOWXU XQG :LVVHQVFKDIWQWZLFNOXQJ *HRLQIRUPDVPREB®VFKXW]

6R]LDOH +LOIHQ %DXHQ XQG :RKQHQ "LUWVFKDIW XQG 7RXULVPXV
LQGHU -XJHQG XQG )DPLOHHBQXQGIHQWVRUJIXQJ $O0JHPHLQH )LQDQ]JZLUWVFKDIW

BWLIWXQJIHQ

(LQH ZHLWHUH 8QWHUJOLHGHUXQJ DOVR GLH %LOGXQJ YRQ 3URGXNWJUXSSHQ XQ
GHU *HPHLQGH XQG VROO GLH LQGLYLGXHOOH $XIJDEHQVWUXNWXU EHU*FNVLFKWL
DXl SURGXNWJUXSSHQHEHQH GDUJHVWHOOW



1L

SURGXNWI

1l

SURGXNW,.

,QQHUH 9HUZDOWXQJ

3ROLWLVFKH *UHPLHQ
9HUZDOWXQJIVIeKUXQJ
*OHLFKVWHOOXQJ YRQ )UDX XQG 0DQQ
%BHVFKITWLIWHQYHUWUHWXQJ
EHFKQXQJVSU+«IXQJ
~HQWUDOH 'LHQVWH
%DXEHWULHEVKRI
3UHVVH XQG glIIHQWOLFKNHLWVDUEHLW BWIGV
3HUVRQDOPDQDJHPHQW
JLOQDQ]PDQDJHPHQW XQG 5HFKQXQJVZHVHQ
$SUFKLY
2UJDQLVDWLRQ XQG WHFKQLNXQWHUVWsW]WH |
SHFEKW
*UXQGVWeFNV XQG *HEIXGHPDQDJHPHQW

BLFKHUKHLW XQG 2UGQXQJ

$O0JHPHLQH 6LFKHUKHLW XQG 2UG
*HZHUEHZHVHQ
9HUNHKUVDQJHOHJHQKHLWHQ
)= $QIJHOHJIJHQKHLWHQ
(LQZRKQHUDQJHOHJHQKHLWHQ
3HUVRQHQVWDQGVZHVHQ

‘:DKOHQ
*HIDKUHQDEZHKU
*HIDKUHQYRUEHXJXQJ

6FKXOWUIJHUDXIJDEHQ

*UXQGVFKXOHQ
*HVDPWVFKXOH
)JUGHUVFKXOH
=HQWUDOH /HLVWXQJHQ I-U 6FK*OHU XQG DP 6

VHSDUWQHUYV

QIRUPDWLRQ

QXQJ

FKXOOHEHQ ¢

XOWXU XQG :LVVHQVFKDIW

.RPPXQDOH 9HUDQVWDOWXQJHQ
9RONVKRFKVFKXOH

6R]LDOH /HLVWXQJHQ

+LOIHQ EHL .UDQNKHLW %HKLQGHUX(
+LOIHQ EHL (LQNRPPHQVGHIL]ILWHQ XQG 8QWHU
6R]LDOYHUVLFKHUXQJVDQJHOHJHQKHLWHQ

)J 310HJHEH
VWeW]XQJVO

.LOQGHU -XJHQG XQG )DPLOLH

QKLOIH LQGHU XQG -XJHQGDUEHLW

*HVXQGKHLWVGLHQVW

*HVXQGKHLWVGLHQVW




11 3URGXNWI 11 3URGXNW.
6SRUWI|[UGHUXQJ 6BSRUWI|[UGHUXQJ
5IXPOLFKH 30DQXQJ XQG (QWZLFNOXQJ 5IXPOLFKH 30DQXQJ XQG (QWZLFNOXQJ
%DXHQ XQG :RKQHQ %DXHQ XQG :RKQHQ
'HQNPDOVFKXW] XQG 'HQNPDOSIOHJH
BXEMHNWEH]RIJHQH )JUGHUXQJ IU :RKQUDXP
"RKQUDXPVLFKHUXQJ XQG :RKQUDXPYHUVRUJXQ®J

+LOIH EHL :RKOXQJVSUREOHPHQ

9HU XQG (QWVRUJXQJ

9HU XQG (QWVRUJXQJ

9HUNHKUVIOIFKHQ XQG 9HUNHK

UVDQODJHQ g319 IHUNHKUVIOIFKHQ XQG 9HU
g31l9
6WUD%HQUHLQLIJXQJ XQG :LQWHUGLHQVW
5DGYHUNHKU

UNHKUVDQOD

IDWXU XQG /DQGVFKDIWVSIOH

JH gITHQWOLFKHV *U«Q
1DWXU XQG /IDQGVFKDIW
:DOG XQG )RUVWZLUWVEKDIW

:DVVHU XQG :DVVHUEDX

JULHGK]IH

8PZHOWVEFKXW]

BPZHOWVFEFKXW] .OLPDVFKXW]

'LUWVEKDIW XQG 7RXULVPXYV

'LUWVEKDIWVIJUGHUXQJ XQG 7RXU

LVPXV

$OO0OJHPHLQH J)LQDQJZLUWVEKDI

W $OO0OJHPHLQH J)LOQDQJZLUWVEKDIV

‘HVHQWOLFKH =LHOH XQG 6WUDWHIJLHQ GHU *HPHLQGH =LHOH XQG .HQ

'LH

*HPHLQGH KDW VLFK ]XU

9HUZLUNOLFKXQJ LKUHU =LHOH XQG 6WUD

Q]DKOHQ

WHJLHQ HL

+DQGOXQJVV\WWHP HQWZLFNHOW ZHOFKHYV QDFKIROJHQG GDUJHVWHOOW ZLUG (V
LQ NRQNUHWHQ (LQJHOJLHOHQ XQG .HQQ]JDKOHQ $XV GHP 60RJDQ

*HPHLQGH 6ZLVWWDO

ZXUGH HLQ /HLWELOG HQWZLFNHOW

OLHEHQVZHUWHY XQG NOLPDQHXWUDOHV :RKQHQ XQG $UE



LU ZHUGHQ 6ZLVWWDO ]X HLQHU *HPHLQGH PLW K|FKVWHU /HEHQV S$SUEHLWV X
KRKHU 1DWXU XQG 8PZHOWTXDOLWIW YLHOIIOWLJHP %LOGXQJV JUHL]HLW
6HQLRUHQIUHXQGOLFKNHLW VRZLH VR]JLDOHP *OHLFKJHZLFKW

DXV GHP GDQQ VWUDWHILVFKH /HLW]JLHOH DEJHOHLWHW ZXUGHQ 'LH )HVWOHJXQ
*HZLFKWXQJ GHU QDFKIROJHQG DXIJHI*KUWHQ VWUDWHJILVFKHQ =LHOH ZXUGHQ ]Zl

$ /HLW]JLHO (UUHLFKXQJ LVW KHUDXVUDJHQG ZLFKWLJ

'LH *HPHLQGH 6ZLVWWDO VROO ELV GLH 7TUHLEKDXVJDVHPLVVLRQHQ XP PI
VHQNHQ XQG ELV VSIWHVWHQV GDV =LHO .OLPDQHXWUDOLWIW HUUHLFKF
LVW

(UKDOW GHU GDXHUKDIWHQ /HLVWXQJV XQG +DQGOXQJVIIKLINHLW GXUFK 6LF
WUDQVSDUHQWHU *HVWDOWXQJ YRQ .RVWHQHLQVSDUSRWHQWLDOHQ ]JXNXQIW
DQKDQG RSHUDWLYHU =LHOGHILQLWLRQHQ

% /HLW]JLHO (UUHLFKXQJ LVW VHKU ZLFKWLJ
1IDFKKDOWLJH 6LFKHUXQJ GHU 9HUVRUJXQJ PLW *UXQG XQG 6FKXOSOIW]HQ L
2SWLPLHUXQJ GHU %HWUHXXQJV XQG JUHL]JHLWP|JOLFKNHLWHQ I+U )DPLOLHQ
BWHLJHUXQJ GHU %sUJHU]XIULHGHQKHLW GXUFK ,QIRUPDWLRQ 6R]LDO
DGPLQLVWUDWLYHQ $XIZDQGV VRZLH 6WIUNXQJ GHU %«UJHUEHWHLOLJXQJ
(QJDJHPHQWYV

6FKXW] GHV .OLPDV GXUFK 5HGX]LHUXQJ GHU 8PZHOWEHODVWXQJHQ VRZLH 2S



& /HLW]JLHO (UUHLFKXQJ LVW ZLFKWLJ
BWHLJHUXQJ GHU $WWUDNWLYLWIW DOOHU 2UWVNHUQH
9HUIHVWLJIXQJ GHV 6LEKHUKHLWVJHI* KOV GHU %+UJHU
(UZHLWHUXQJ GHU *HZHUEHJUXQGVW+FNVIOIFEKHQ

'LH 9RUVFKULIW GHV t+ $EVDW] .RP+92 15: ZXUGH DQJHSDVVW VR GDVV GLH GRU!

$EELOGXQJ YRQ =LHOHQ XQG .HQQ]JDKOHQ LQ 7HLOHUJHEQLVSOIQHQ VLFK DXI E

JHVWOHJIXQJ ZHOFKH 3URGXNWH YRU 2UW DOV EHGHXWHQG HLQJHVWXIW ZHUG
JHZIKUOHLVWHW GDVV GHQ VSH]JLILVFKHQ ,QIRUPDWLRQVEHG-UIQLVVHQ LQ GHQ .F

, P '"RSSHOKDXVKDOW VLQG I-U IROJHQGH 3URGXNWJUXSSHQ RSHUDWLYH =LHOH XQ!

x 3URGXNWJUXSSH 3ROLWLVFKH *UHPLHQ

x 3URGXNWJUXSSH 3HUVRQDOPDQDJHPHQW

x 3URGXNWJUXSSH *UXQGVW+FNV XQG *HEIXGHPDQDJHPHQW
x 3URGXNWJUXSSH *UXQGVFKXOHQ

x 3URGXNWJUXSSH *HVDPWVFKXOH

x 3URGXNWJUXSSH .RPPXQDOH 9HUDQVWDOWXQJHQ

x 3URGXNWJUXSSH LQGHU XQG -XJHQGDUEHLW

x 3URGXNWJUXSSH 9HUNHKUVIOIFKHQ XQG 9HUNHKUVDQODJHQ
x 3URGXNWJUXSSH ':DVVHU XQG :DVVHUEDX



, QWHUQH /HLVWXQJVEH]LHKXQJHQ .RVWHQ XQG /HLVWXQJVUHFKQXQJ

'LH =LHOVHW]XQJ GHU SURGXNWRULHQWLHUWHQ +DXVKDOWVSODQXQJ XQG GHU 5H
GHV 5HVVRXUFHQYHUEUDXFKV I+U GLH JHVDPWH *HVFKIITWVWIWLINHLW GHU *HPHLQ
8P GLHVHV =LHO ]X HUUHLFKHQ LVW HV HUIRUGHUOLFK GLH LQWHUQHQ /HLVWX
30DQXQJ XQG 5HFKQXQJ LQ GHQ 7HLOHUJHEQLVSOIQHQ GDU]XVWHOOHQ *HPI%

JHLVWXQJVEH]LHKXQJHQ LQ (UWUDJ XQG $XIZDQG DXVJOHLFKHQ =XU S$EELO
JHLVWXQJVEH]LHKXQJHQ ZXUGH HLQ XPIDVVHQGHV 9HUUHFKQXQJVPRGHOO LP 5D
JHVFKDIIHQ *HPI% 1t .RP+92 VROO QDFK GHQ |UWOLFKHQ %HG<UIQLVVHQ (

/IHLVWXQJVUHFKQXQJ XU 8QWHUVW.W]XQJ GHU 9HUZDOWXQJVVWHXHUXQJ XQG I
/IHLVWXQJVIIKLINHLW EHL GHU $XIJDEHQHUI-OOXQJ JHI*KUW ZHUGHQ

$O0V 9HUUHFKQXQJVVFKO*VVHO GLHQHQ VWDWLVWLVFKH .HQQ]JDKOHQ $Q]JDKO ¢
IXW]XQJVDQWHLOH GHU *HEIXGH HWF

'LH ,QWHUQH /HLVWXQJVYHUUHFKQXQJ HUVHW]W QLFKW GLH *HE<KUHQEHGDUIV]
(LQULFKWXQJHQ

*UXQG]*JH GHVY 9HUUHFKQXQJVV\VWHPV GHU *HPHLQGH 6ZLVWWDO

BRZHLW $XIZHQGXQJHQ XQPLWWHOEDU HLQHP 3URGXNW ]X]XRUGQHQ VLQG ZHUGH
MHZHLOLJHQ 3URGXNW JHEXFKW (UWUIJH VLQG LQ GHU 5HJHO LPPHU HLQHP 3URC
GHU .RVWHQ DXI HLQ 3URGXNW QLFKW P|JOLFK RGHU DXV *UsQGHQ GHU 7UDQVSDU}
.RVWHQVWHOOHQ .RVWHQVWHOOHQ VLQG LQ GHU 5HJHO HLQJHULFKWHW Il.U 2
J)DFKEHUHLFKH 1eU (LQULFKWXQJHQ ] % .LQGHUJIUWHQ IsU *HEIXGH ] % 6FKk
YHUUHFKQHQGHQ .RVWHQVWHOOHQ ZHUGHQ DQVFKOLH%HQG QDFK HLQHP 6FKOsVV
3URGXNW YHUUHFKQHW 'XUFK GLHVHV 9HUUHFKQXQJVPRGHOO N|QQHQ HLQHU\
YHUXUVDFKHQGHQ .RVWHQVWHOOHQ JHI*KUW DQGHUHUVHLWYV «EHU GLH 9HUUHFK
DOOHQ 3URGXNWHEHQHQ ELV KLQ ]XP H[WHUQHQ 3URGXNW GDUJHVWHOOW ZHUGHZC



+DXVKDOWYHUPHUNH XU $XVIeKUXQJ GHV +DXVKDOWVSODQHYV

NWXGIJHWLHUXQJ

'LH % XGIJHWV ZHUGHQ DXI GHU (EHQH GHU 3URGXNWJUXSSHQ 7THLOHUJHEQLVSOIC
GHU (EHQH GHU ,QYHVWLWLRQVSURMHNWH EXGIJHWLHUW ,Q GHQ R D %XGJHWYV V
XQG $EVFKUHLEXQJHQ HQWKDOWHQ +LHUI*U ZHUGHQ MHZHLOV LQ GHU *HVDPWVX

=ZHFNELQGXQJ YRQ (LQQDKPHQ
OHKUHUWUIJH HLQ]DKOXQJHQ DXV GHU $EZLFNOXQJ YRQ 6FKDGHQVIIOOHQ EHUHF
]XU %HVHLWLJIXQJ GHU )ROJHQ GHU 6FKDGHQVHUHLJQLVVH

OHKUHUWUIJH HLQ]DKOXQJHQ DXV ]J]ZHFNJHEXQGHQHQ =XZHLVXQJHQ =XVFKsVVHQ
EHUHFKWLJHQ ]X OHKUDXIZHQGXQJHQ DXV]DKOXQJHQ LP MHZHLOLJHQ %XGJHW EH’

JROJHOGH 0OD%QDKPHQ NRPPHO OXU EHL HLOHU )JUGHUXQJ E]JZ 6SHQGH ]XU $XVIeK

5DGZHIJHNRQ]JHSW

6(. 0D%QDKPHQ

'LH OD%QDKPHQ QDFK GHP )JUGHUSURJUDP ,QWHJULHUWHYV 6WDGHQWZLFNOXQJ
JJUGHUXQJVYRUEHKDOW



hEHUEOLFN «EHU GHQ 6WDQG XQG GLH (QWZLFNOXQJ GHU +DXVKDOWVZLUWVFKDIW
+DXVKDOWVZLUWVFKDIW LQ GHQ EHLGHQ YRUDQJHJDQJHQHQ +DXVKDOWVMDKUHQ
+DXVKDOWVMDKU

(UJHEQLVUHFKQXQJ

(UJHEQL TRUWJ GDYRQ| VW (UJHE 9HUJOHL| (UPIFKW
$QVDW UPIFKW $QVDW] , *EHUWUDJ
*HVDPWHUJHEQLVUHFKQX Q ] (-EHUWU © : YROJHMD[K U

BWHXHUQ XQG IKQOLFKH $EJDEHQ

=XZHQGXQJHQ XQG DOOJHPHLQH 8P(

6RQVWLJIJH 7TUDQVIHUHUWUIJH

gIITHQWOLFK UHFKWOLFKH /HLVWXQJ

BULYDWUHFKWOLFKH /HLVWXQJVHQW

. RVWHQHUVWDWWXQJHQ XQG .RVWH

6RQVWLIJH RUGHQWOLFKH (UWUIJH

$NWLYLHUWH (LIJHQOHLVWXQJHQ

%HVWDQGVYHUIQGHUXQJHQ

2UGHQWOLFKH (UWUIJH

3HUVRQDODXIZHQGXQJHQ

9HUVRUJIXQJIVDXIZHQGXQJIHQ

$XIZHQGXQJHQ I+U 6DFK XQG 'LHQV

%LODQ]JLHOOH $EVFKUHLEXQJHQ

7UDQVIHUDXIZHQGXQJHQ

6RQVWLIJH RUGHQWOLFKH $XIZHQGX

2UGHQWOLFKH $XIZHQGXQJHQ




*HVDPWHUJHEQLVUHFKQ

2UGHQWOLFKHV (UJHEQLV
=HLOHQ XQG

(UJHEQLYV

TRUWJ
$QVDW]

GDYRQ
(UPIFKW
cEHUWU

,VW (UJHEQL

9HUJOHLFK $QVDV

(UPIFKW
cEHUWUD
YROJHMD

JLQDQ]HUWUIJH

=LQVHQ XQG VRQVWLJH )LQD

JLOQDQJHUJHEHQUOMHQ XQG

(UJHEQLV GHU ODXIHQGHQ
9HUZDOWXQJIVWIWLINHLW
=HLOHOQ

$X%HURUGHQWOLFKH (UWUIJ

$X% HURUGHQWOLFKH $XIZHQ

$X% HURUGHQWOLF K+HM. QUHIH E|

-DKUHVHUJHEQLYV
=HLOHQ XQG

JOREDOHU OLQGHUDXIZDQ

-DKUHVHUJHEQLV QDFK $H
JOREDOHU OLQGHUDXIZDQ
=HLOHQ XQG

1IDFKULFKWOLFK
9HUUHFKQHWH (UWUIJH
EHL 9HUP|JHQVJHJHQVWIQ

9HUUHFKQHWH (UWUIJH
EHL )LQDQ]DQODJHQ

9HUUHFKQHWH $XIZHQGX{
EHL 9HUP|JHQVJHJHQVWIQ

9HUUHFKQHWH $XIZHQG X(
EHL )LQDQ]DQODJHQ

9HUUHFKQXQJVVDOGR

=HLOHQ ELV

+LQZHLV

(UWUIJH XQG hEHUVFKeVVH KDEHQ HLQ QHJDWLYHYV 9RU]JHLFKHQ



9HUODXI GHV +DXVKDOWVMDKUHYV

'LH QDFKIROJHQGHQ (UOIXWHUXQJHQ []XP 9HUODXI GHV +DXVKDOWVMDKUHV ZX
-DKUHVDEVFKOXVVEHULFKW HOQOWQRPPHQ

OLW GHP 'RSSHOKDXVKDOWVSODQ OHJWH GLH *HPHLQGH GHU .RPPXQDOD
JHQHKPLJXQJVIIKLIJHQ +DXVKDOWVSODQ YRU

=XU *HVDPWHUJHEQLVUHFKQXQJ LVW IHVW]XVWHOOHQ GDVV GDV JHSODQWH
(UPIFKWLJXQJV*EHUWUDJXQJHQ I*U $X1ZDQG LQ +|KH 7Y QLFKW HLQIJHWUHWH
JHKOEHWUDJ YRQ 7Y% HQGHWH

'DV JHIJHQ+EHU GHP (UJHEQLVSODQ XP 7% EHVVHUH (UJHEQLV LVW HLQHUVHLW
7Y% EHL GHQ RUGHQWOLFKHQ $XIZHQGXQJHQ E]Z =LQVDXIZHQGXQJHQ XQG OLQGHUI
+ 7% VRZLH OHKUHUWUIJHQ EHL GHQ =LQVHUWUIJHQ L + Y 7% ]XUsFN]:
DQGHUHUVHLWY GXUFK GLH %HODVWXQJHQ DXV GHU &RURQDSDQGHPLH XQG GHP ¢
+ Y 7% JHSUIJW *HJHQ+EHU GHP +DXVKDOWVDQVDW] ODJ GDV D R (UJHEQLYV

,QVJHVDPW VWDQGHQ GHQ (UWUIJHQ L + Y 7Y% 30DQ 7% $XIZHQGXQJH
JHIJHQ+EHU

I1DFKIROJHQG GLH ZHVHQWOLFKHQ 6DFKYHUKDOWH LP 30DQ ,VW 9HUJOHLFK

2UGHOWOLFKH (UWUIJH

OHKUHUWUIJH HUJDEHQ VLFK EHL GHQ (UJHEQLVSRVLWLRQHQ 6WHXHUQ XQG IKC

RUGHQWOLFKHQ (UWUIJH XQG ]X DNWLYLHUHQGH (LJHQOHLVWXQJHQ 7%  OLQ(
XQG DOOJHPHLQHQ 8PODJHQ 7% XQG GHQ A|IIHQWOLFK UHFKWOLFKHQ /HLV\
JHLVWXQJVHQWJIHOWH 7% 3 XQG A(UWUIJH DXV .RVWHQHUVWDWWXQJHQ

(UJHEQLVYHUEHVVHUXQJ EHL

, QVIJHVDPW HUDIDBHPHVHBKRKWUIJH L + Y = 1Ya



BWHXHUQ XOG IKOOLFKH $EJDEHQ

P +DXVKDOWVMDKU NRQQWH JHJIJHQ+E HUGS BRKADHUM D DW LV SHODHLEKDWYE HU G H Q
'D]X VWHXHUWH GLH *HZHUEHVWHXHU PLW K|KHUHQ (UWUIJHQ YRQ 7% GHC
(LQNRPPHQVWHXHU OLWWHQ XQWHU GHQ ZLUWVFKDIWOLFKHQ JROJHQ GHV 8NUDLC
+DXVKDOWVDQVIW]HQ

=XZHOGXQJHOQ XOG DOOJHPHLQH 8PODJHQ

‘'LH (UWUIJH DXV GLHVHU (UJHEQL¥SRVLWLR@WHRIBQPL3I®DYDQVDW]

) U ZDU LP :LHGHUDXIEDXSODQ PLW (UWUIJHQ L + Y 7% JHUHFKQHW ZRUG
8QZHWWHUNDWDVWURSKH LQ JHUVW|UWHQ *HPHLQGHLQIUDVWUXNWXU ZDU DEH!
'‘DKHU ZXUGHQ QXU (UWUIJH L + Y 7% YHUHLQQDKPW GHQHQ DXFK JHULQJHU

$XIJUXQG GHU SURJQRVWL]JLHUWHQ )O*FKWOLQJVHQWZLFNOXQJ ZDUHQ K|KHUH (!
+DXVKDOW HLQJHSODQW ZRUGHQ 'LH *HPHLQGH ZXUGH DEHU ZHJHQ GHU =HUVW
8QZHWWHUNDWDVWURSKH LQ EHL GHQ =XZHLVXQJHQ YRQ )O*FKWOLQJHQ YHUVF
YHUHLQQDKPW

'LH =XRUGQXQJ YRQ LQYHVWLYHQ =XZHQGXQJHQ ]X IHUWLJIJHVWHOOWHQ ,QYHVWLW
ODJ GLH $XIO|VXQJ YRQ 6RQGHUSRVWHQ JJ+ GHP 30DQDQVDW] XP 7% QLHGULJ

gIITHOWOLFK SHFKWOLFKH /HLVWXQJVHQWJHOWH

%HL GHQ glIIHQWOLFK 5HFKWOLFKHQ /HILYWXKQGWHGWWUIDWHQ HUIDE VLFKA

'DEHL YHUULQJHUWHQ VLFK GLH .DQDOEHQXW]XQJVIJHE*KUHQ JHIJHQ*EHU GHP +DX\
7% 'LHV LVW LQ HUVWHU /LQLH DXI HLQH UHGX]LHUWH $EZDVVHUPHQJH ]XU*FN]XlIe

'LH %HQXW]XQJVIJHE*KUHQ U GLH 1XW]XQJ JHPHLQGOLFKHU 8QWHUN+*QIWH EOLHEI



6ROVWLIJH RUGHOWOLFKH (UWUIJH XQOG 1X DNWLYLHUHQGH (LJHQOHLVWXQJHQ

,Q GHU $XIIDQJSRVLWLRQ 6RQVWLJH RUGHQWOLFKH (UWUIJH ZHUGHQ B6DFKYHUK
]XJHRUGQHW ZHUGHQ NRQQWHQ HUIDVVW 'LH |[X DNWLYLHUHQGHQ (LJHQOHLVWXQ
+HUVWHOOXQJ YRQ 9HUP|JHQVJHJHQVWIQGHQ (V KDQGHOW VLFK YRU DOOHP XP
HUK|KHQ XQG PLW GHP 9HUP|JHQVJHJHQVWDQG DNWLYLHUW ZHUGHQ

,QVIHVDPW VLQG LQ GLHVHQHHKUHEBQYUVSHRYBWLROQHGLFKQHQ JHZHVHQ

,P +DXVKDOWVMDKU ZXUGHQ 5 FNVWHOOXQJHQ I-U QLFKW PHKU IIOOLJH %HWULHE
VRZLH |I*U EHHQGHWH ,QVWDQGKDOWXQJVPD%QDKPHQ 7% DXIJHO|VW

'LH SKHLQLVFKH 9HUVRUJXQJVNDVVHQ KDW LQ GHQ :HFKVHO HLQHV %HDPWH!
HQGJ-OWLJ 3HQVLRQV XQG %YHLKLOIHWHFKQLVFK DEJHZLFNHOW VR GDVV HLQH

NRQQWH 'LHV YHUEHVVHUWH GDV (UJHEQLV XP 1 Ya

'LH ]X DNWLYLHUHQGHQ (LJHQOHLVWXQJHQ HUK|KWHQ VLFK DXI 7Y DOOHUGLQ

SURJQRVWL]JLHUW ZRUGHQ 'LH (UK|KXQJ GHU ]X DNWLYLHUHQGHQ (LJHQOHLVW)>
*UR% SURMHNWHQ 6FKXOEDXWHAQ 6FKZLPPEDGNHUQVDQLHUXQJ XQG GHQ LQ)Y
'LHGHUDXIEDXSODQV IU GLH :LHGHUKHUVWHOOXQJ GHU JHUVW|UWHQ ,QIUDVWUXN

2UGHQWOLFKH $XIZHQGXQJHQ

,P OHUJOHLFK ]XU +DXVKDOWVSODQXQJ JEIHVLRIJWHH LPKWNYBGXQJIHQ

OHKUDXIZHQGXQJHQ HUJDEHQ VLFK EHL GHQ AVRQVWLJHQ RUGHQWOLFKHQ $XIZHQ
VLFK EHL GHQ (UJHEQLVSRVLWLRQHQ A3HUVRQDODXIZHQGXQJHQ 7%  GHQ |
GHQ 6DFK X 'LHQVWOHLVWXQJVDXIZHQGXQJHQ 7% * 'LH AELODQ]LHOO
A7UDQVIHUDXIZHQGXQJHQ 7% * EOLHEHQ PLW HLQHU PRGHUDWHQ 9HUULQJHU



SHUVRODODXIZHQGXQJHQ

'LH 3BHUVRQDODXIZHQGX®JHQ E&LX@®WMEUPDWVKDOWVDQVDW]

'LH 9OHUJ WXQJHQ GHU 7DULINUIIWH ODJHQ LP 9HUJOHLFK ]XU +DXVKDOWVSODQXQJ
9HUVRUJXQJVNDVVHQEHLWUIJH GHU WDULIOLFK %HVFKIITWLIJIWHQ VDQNHQ LP RELJH

'LH $QSDVVXQJ GHU 3HQVLRQVUsFNVWHOOXQJHQ JHPI% GHP 3HQVLRQV XQG
9HUVRUJXQJVNDVVH 59. ]XP ODJ XP 7Y% XQWHU GHU 30DQXQJ

,P +DXVKDOWVMDKU YHUULQJHUWHQ VLFK GLH 8UODXEV XQG hEHUVWXQGHQU+*FNV

9HUVRUJXQJIJVDXIZHQGXQJHQ

'LH 9HUVRUJXQJVDXIZHQGXQJHQ EBMPQ+OKXVKDOWVDQVDW]

'LH YRQ GHQ 5KHLQLVFKHQ 9HUVRUJXQJVNDVVHQ 59. HUKREHQH 9HUVRUJXQJVXP(
VLFK LP 5XKHVWDQG EHILQGOLFKHQ %HDPWHQ ODJ XP 7% sEHU GHP +DXVKDOWVI

$XV GHP 3HQVLRQVJIJXWDFKWHQ GHU 59. |XP HUJDEHQ VLFK JHJHQ*EHU GHP
 QDQVSUXFKQDKPH GHU 5+FNVWHOOXQJ IU 3HQVLRQVYHUSIOLEFKWXQJHQ HUK]|K\
+DXVKDOWVSODQ XP 7% $XFK GLH 9HUEUIXFKH DXV GHU %HLKLOIHU«FNVWHOO X

'LH % HLKLOIHDXIZHQGXQJHQ ODJHQ XP 7Y XQWHU 30DQ

$XIZHOGXQJHOQ .U 6DFK X '"LHQVWOHLVWXQJHQ

OLQGHUDXIZHQGXQJHQ L +HWIDEHQ V1K LQ GLHVHU (UJHEQLVSRVLWLRQ

‘'LHVH (UJHEQLVSRVLWLRQ LVW EHVRQGHUYV JHSUIJW GXUFK GLH +DXVKDOWVDQVIW]
GLH 8QZHWWHUNDWDVWURSKH LQ YHUXUVDFKW ZXUGHQ ,QVJHVDPW ZXUGHQ
7% YHUZHQGHW ZXUGHQ



I1DFKIROJHQG GLH ZHVHQWOLFKVWHQ 6DFKYHUKDOWH

$QGHUV DOV LQ 9RUMDKUHQ O|VWHQ GLH 8QWHUKDOWXQJVDXIZHQGXQJHQ l+U *UX(
ZHVHQWOLFKVWHQ (LQJHOSRVWHQ DE 'LHVH $XIZHQGXQJHQ EHWUXJHQ 7% XQC
P +DXVKDOWVSODQ ZDUHQ I+U OD%QDKPHQ GHV :LHGHUDXIEDXV KLHU 7Y% YRU
7% +HUDXVUDJHQG ZDUHQ 8QWHUKDOWXQJVDXIZHQGXQJHQ IU GLH :LHGHUDXIEDX
)»U GLH :LHGHUKHUVWHOOXQJ GLHVHU GXUFK GLH 8QZHWWHUNDWDVWURSKH LQ
YHUDXVJDEW

'LH 9HUEDQGVXPODJHQ HUIRUGHUWHQ $XIZHQGXQJHQ L + Y 7% GLH VLFK
(QWVRUJXQJ YRQ $EZDVVHU 7% GHU *HZIVVHUXQWHUKDOWXQJ 7% VRZ
9+6 OXVLNVFKXOH 7% |XVDPPHQVHW]HQ 'LH 9HUEDQGVXPODJHQ ODJHQ LQV

+DXVKDOWVDQVDW] ZREHL GLH 8PODJHQ DQ GHQ (UIWYHUEDQG l«U GLH 9HU XQG
*HZIVVHUXQWHUKDOWXQJ XP 7% K|KHU DXVILHOHQ 'LH 8PODJH DQ GHQ =ZHFNYHL
7% XQWHU GHP 30DQDQVDW]

*HULQJHUH $XIZHQGXQJHQ HQWVWDQGHQ IU GLH 8QWHUKDOWXQJ GHV ,QlUDVWU
KDXSWVIFKOLFK DXI GLH 6WUD%HQ %UsFNHQXQWHUKDOWXQJ HLQVFKOLH%OLFK
'LHGHUDXIEDX 7% GHU 9HU XQG (QWVRUJXQJ 7% GDYRQ :LHGHUDXIEDX 7Y
'LH ,QIUDVWUXNWXUDXIZHQGXQJHQ ODJHQ XP % 7% XQWHU GHP JHSODQWHF
+DXVKDOWVDQVDW] ZDUHQ 1+U GHQ :LHGHUDXIEDX 7% YRUJHVHKHQ YHUZHQGH
ZDUHQ GLH 6WUD%HQXQWHUKDOWXQJ 7% GDYRQ :LHGHUDXIEDXPD%QDKPHQ L
7Y% GLH 6FKZHUSXQNWEHUHLFKH )*U :LHGHUDXIEDXPD%QDKPHQ ZDUHQ LP +DXV
YRUJHVHKHQ YRQ GHQHQ 7% YHUZHQGHW ZXUGHQ 6FKZHUSXQNW GHU 8QW
(QWVRUJXQJ ZDUHQ .DQDOVDQLHUXQJHQ XPIDQJUHLFKH ,QVSHNWLRQV X
,QVWDQGVHW]XQJVPD%QDKPHQ LQ GHQ .DQDODQODJHQ XQG 6RQGHUEDXZHUNH
'LHGHUDXIEDX L + Y 7% ZXUGHQ 7% YHUZHQGHW

=XVFKeVVH DQ DX%HUVFKXOLVFKH 3DUWQHU %HWUHXWH 6FKXOHQ 5KHLQ 6LHJ H 9
L + Y 7% JHOHLVWHW 'LH $XIZHQGXQJHQ ODJHQ DXI GHP JHSODQWHQ +DXVKDC
(UWUIJH LQ )RUP YRQ %HGDUIV]XZHLVXQJHQ GHV /DQGHV (UJHEQLVUHFKQXQJV
8PODJHQ XQG (OWHUQEHLWUIJH (UJHEQLVUHFKQXQJVSRVLWLRQ glIHQWOLFK UHF}



'LH (QHUJLHNRVWHQ L + Y 74 6WURP 1Y, *DV 7% +HL]|O )HUQZIUPH X 6|
7Y JHULQJHU DXVJHIDOOHQ DOV JHSODQW ,QVEHVRQGHUH GLH 3UHLVHQWZL
(UZDUWXQJHQ

'LH VRQVWLJHQ 6DFK XQG 'LHQVWOHLVWXQJHQ ILHOHQ JHJHQ+EHU GHQ 30DQDQ\
OD%QDKPHQ GHV :LHGHUDXIEDXV L + Y 7% JHSODQW X D 7% 1sU GLH :LHGF
ZXUGHOQ 7% EHQ|WLJW X D 1.U GDV ,QWHULP 6R]LDODPW 8P]XJ *UXQGVFKXO}
DXVZIUWLJH 6FKZLPPEDGQXW]XQJ

'LH 6FK*OHUEHI|lUGHUXQJVNRVWHQ EHWUXJHQ LP +DXVKDOWVMDKU 7Y2 XQG ODJH

30DQXQJV X +RQRUDUNRVWHQ 7Y% GDYRQ :LHGHUDXIEDXPD% QDKPHQ 1Ys |

*UXQGVWeFENV XQG *HEIXGHPDQDJHPHQW 7% XQG 5IXPOLFKH 30DQXQJ XQG (C

+DXVKDOWVSODQ YHUDQVFKODJWHQ OLWWHOQ L + Y 7TYa ZXUGHQ = 7Y QL

UIXPOLFKHQ 30DQXQJ ZXUGHQ 7Y% ZHQLJHU YHUDXVJDEW DOV JHSODQW ,Q GHU

OLWWHO JHULQJHU DXV DOV JHSODQW 7% %HLP :DVVHUEDX YHU]|JHUWHQ VLI

EHQ|WLIJW ZHUGHQ 'LH LQ GLHVHU 3RVLWLRQ I*U GHQ :LHGHUDXIEDX HLQJHSODQW
7% YHUZHQGHW

,P +DXVKDOWVMDKU ZXUGHQ JHULQJZHUWLJH :LUWVFKDIWVJ*WHU $XVVWDWWXQJ

GHU %HVFKDIIXQJ YRQ 6FKXOP|EHOQ IU GLH *UXQGVFKXOH +HLPHU]JKHLP LP 5DKPI

LQVIHVDPW JHSODQWHQ $QVDW] YRQ 7Ya ZDUHQ 7% DXV GHP :LHGHUDXIEDXSC
7% EHQ|WLJIJW

6ROVWLIH RUGHQWOLFKH $XIZHQGXQJHQ

'LH VRQVWLJHQ RUGHQWOLFKHQ $XIZHQGXQJHQ VLQG ZLH GLH VRQVWLJHQ RUGH(¢
3RVLWLRQHQ GHU (UJHEQLVUHFKQXQJ QLFKW ]X]XRUGQHQGH 6DFKYHUKDOWH

'LH VRQVWLJHQ RUGHQWOLFKHQ $X%Z+HEBEAQIHHODMIMIPQ +DXVKDOWVDQVDW]

, P 1 HVHQWOLFKHQ YHUDQWZRUWOLFK I-U GLH GHXWOLFKH 6WHLJHUXQJ GHU VRQ'
3UIXQJ %HUDWXQJ XQG S5HFKWVVFKXW] 6LH ODJHQ XP 7Y <EHU GHP



SURMHNWVWHXHUXQJVNRVWHQ I-U GHQ :LHGHUDXIEDX GLH +DXSWUROOH +LHU NDF
]IX OHKUDXIZHQGXQJHQ GLH GHQ 6FKZHUSXQNW EHL GLHVHU $XIZDQGVSRVLWLRQ C

‘LH OLHW XQG OLHWQHEHQNRVWHQ IeU JHPHLQGOLFKH 2EMHNWH LQNO GHU OLHW
JHIHQ*EHU GHP 30DQDQVDW] XP 7% DQ 9RQ GHQ LQVJHVDPW 7% ILHOHQ DXI
ERQWDLQHUDQODJHQ I-U 6FKXOHQ 7% 11U GLH )HXHUZHKU 7% XQG GLH 9HUZD
'LH $XVEXFKXQJ YRQ )RUGHUXQJHQ VRZLH GLH %LOGXQJ YRQ (LQIJHOZHUWEHULFK'
7% 'LHVHQ $XIZHQGXQJHQ VWHKHQ WHLOZHLVH (UWUIJH DXV GHU $XIO|VXQJ
(UWUDJVSRVLWLRQ A6RQVWLJH RUGHQWOLFKH (UWUIJH3 JHIJHQ<EHU
'LH JHSODQWHQ $XIZHQGXQJHQ I-U GLH /THLVWXQJHQ GHU ,7 'LHQVWOHLVWHUYV L
T Ya

'LH JHSODQWHQ $XV XQG )RUWELOGXQJVPD%QDKPHQ NRQQWHQ QLFKW LP JHSODQ

JLODOQJHUJHEQLYV

'LH YHUEHVVHUWH =LQVHQWZLFNOXQJ XQG HLQH JXWH OLTXLGH +DXVKDOWVODJH
HLQHQ .DVVHQNUHGLW PLW QHJDWLYHU 9HU]JLQVXQJ ZXUGHQ SODQPI%LJ LQ =LQ
NHLQH $XVVFKsWWXQJ GHU (LJHQNDSLWDOYHU]JLQVXQJ GXUFK GHQ :DVVHUYHUVRU.
'LH LQ GHQ +DXVKDOWVDQVIW]HQ HLQJHSODQWHQ =LQVHQ I+U ,QYHVWLWLRQVNUHG
1RWZHQGLJNHLW HLQHU 'DUOHKHQVDXIQDKPH QLFKW JDE

,Q GHQ =LQVDXIZHQGXQJHQ VLQG QXU =LQVHQ I+U ,QYHVWLWLRQVNUHGLWH L +
.DVVHQNUHGLWH DQ

, QVIJHVDPW ILHO GDV )LQDQJHUJHEQLV XP 7Y% EHVVHU DXV DOV JHSODQW

X% HURUGHQWOLFKHYV (UJHEQLV

'XUFK GLH &RURQDSDQGHPLH XQG GHQ 8NUDLQHNRQIOLNW HUJDEHQ VLFK DX%HUR



'LH GXUFK GLH &RURQDSDQGHPLH XQG GHQ S8NUDLQHNRQIOLNW LQ YHUXUVDFKYV

JHPI% GHP *HVHW] ]XU ,VROLHUXQJ GHU DXV GHU &29,' SDQGHPLH XQG GHP .|
%YHODVWXQJHQ GHU NRPPXQDOHQ +DXVKDOWHIROJHQGHQ %HODVWXQJHQ LQ GHQ
HVWIDOHQ 1.) &29,"' 8NUDLQH ,VROLHUXQJVJHVHW] + 1.) &8,* YRP

DX%HURUGHQWOLFKH (UWUIJH ]X YHUEXFKHQ 'LH *HJHQEXFKXQJ HUIROJW GXUFK ¢
$QODJHYHUP|JHQ

OLQGHUHUWUIJH HUJDEHQ VLFK IU GLH *HPHLQGH EHL GHQ $QWHLOHQ DQ GHU (I
HUIROJWH «EHU GLH QDFK ¥ GHV 1.) &8,* P|JJOLFKH 1HEHQUHFKQXQJ

OHKUDXIZHQGXQJHQ HUJDEHQ VLFK L + Y 7% 'HUHQ (UPLWWOXQJ HUIROJWH
IHEHQUHFKQXQJ 'LHVH HQWVWDQGHQ EHL QDFKIROJHQG DXIJHI-KUWHQ 6DFKYHUK

, QVIJHVDPW HUJDE VLFK GDUDXV HLQ ]X LVROLHUHQGHU %HWUDJ L + Y 1 Ya

*HPI% t $EV  GHV 1.) &8,* LVW LP $QKDQJ |XP -DKUHVDEVFKOXVV GLH 6XPPH GH|
GHQ 8NUDLQHNRQIOLNW HQWIDOOHQGHQ 9HUELQGOLFKNHLWHQ DXV .UHGLWHQ ]XU
ZXUGHQ GXUFK GLH %HODVWXQJHQ DXV GHU 3DQGHPLH XQG GHP S8NUDLQHNRQIOLN!
YHUXUVDFKW

8QZHWWHUNDWDVWURSKH YRP

'DV /DQG 15: JHQHKPLJWH GHQ YRQ GHU *HPHLQGH 6ZLVWWDO YRUJHOHJWHQ :LHGH
KDW GLH *HPHLQGH GLH *HZIKUXQJ HLQHU %LOOLJNHLWVOHLVWXQJ JHPI% t
EHNRPPHQ 'LHVHV :LHGHUDXIEDXEXGJHW ZXUGH EHL GHU $XIVWHOOXQJ GHV 'RSSH
HLQJHDUEHLWHW 'LHVH (UWUIJH XQG $XIZHQGXQJHQ VLQG QXQ DOV RUGHQW(
DX%HURUGHQWOLFK (UJHEQLV QLFKW PHKU JHUHFKWIHUWLJW ZIUH

'‘DV DX%HURUGHQWOLFKH (UJHEQLV VFKOLH%W PLW HLQHP hEHUVFKXVV L + Y

‘DV +DXVKDOWVMDKU VFKOLH% W PLW HLQHP -DKUHVIHKOEHWUDJ L



JLQDQJUHFKQXQJ

(UJHEQL IRUWJ GDYRQ| VW (UJHE O9HUJOHLFK $Q (UPIFKW
$QVDW] (UPIFKW *EHUWUDJ
*HVDPWILQDQJUHFKQX(Q *EHUWU YROJHMD[K U

6WHXHUQ XQG IKQOLFKH $EJDEH

=XZHQGXQJHQ XQG DOOJHPHLQH

6RQVWLJH 7UDQVIHUHLQ]DKOXQ

gIITHQWOLFK UHFKWOLFKH /HLVW

BULYDWUHFKWOLFKH /HLVWXQJ

.RVWHQHUVWDWWXQJHQ .RVWH

6RQVWLJH (LQ]DKOXQJHQ

=LQVHQ X VRQVWLJH )LQDQ]JHL(

(LQJDKOXQJHQ DXV ODXIHQGHU
9HUZDOWXQJ

BHUVRQDODXV]DKOXQJHQ

9HUVRUJIXQIVDXV]IDKOXQJHQ

$XV]DKOXQJHQ I-U 6DFK XQG 'L

=LQVHQ X VRQVWLJH )LQDQ]DX

7TUDQVIHUDXV]DKOXQJHQ

6RQVWLJIH $XV]DKOXQJHQ

$XVIDKOXQJHQ DXV ODXIHQGHU
9HUZDOWXQJIJVWIWLINHLW

6DOGR DXV ODXIHQGHU 9HUZDO
=HLOHQ X




*HVDPWILQDQJUHFKQ X

(UJHEQLYV

TRUWJ
$QVDW]

GDYRQ
(UPIFKW
cEHUWUL

, VW (UJHEQL

9HUJOHLFK $QVDYV

(UPIFKW
cEHUWUD
YROJHMD

=XZHQGXQJHQ I+U
L, QYHVWLWLRQ

(LQJDKOXQJHQ DXV GHU 9
6DFKDQ

(LQ]JDKOXQJHQ DXV GHU 9
)LQDQ]DQODJHQ

(LQJDKOXQJHQ DXV %HLW
(QWJF

6RQVWLIJH ,QYHVWLWLRQ

(LQIDKOXQJHQ DXV
,QYHVWLWLR

$XV]IDKOXQJHQ I[+U GHQ (U
*UXQGVW+FNHQ XQG *HEIX|

$XVIDKOXQJIJHQ IeU %DXPD

$XV]DKOXQJIJHQ IU (UZHUH
EHZHJOLFKHP $QODJHYHU

$XVIDKOXQJHQ [+U GHQ (U
YLQDQ]DC

$XVIDKOXQJHQ I-U (UZHUEH
DNWLYLHUEDUHQ =XZHQG

6RQVWLIH ,QYHVWLWLRQ

$XV]IDKOXQJIJHQ DXV
,QYHVWLWLRQVWIWLJINHL

6DOGR DXV ,QYHVWLWLRQ
=HLOHQ XQG

JLODQ]PLWWHO<*EHUVFKXV
=HLOHQ XQG




(UJHEQLV TRUWJ GDYRQ | ,VW (UJHEOQL 9HUJOHLFK  (UPIFKW
. $QVDW] (UPIFKW *EHUWUD
HVDPWILQDQJUHFKQX *EHUWUD YROJHMDKU

[

(LQJDKOXQJHQ DXV GHU $
GXUFK 5+FNIO*VVH YRQ .U
,QYHVWLWLRQHQ XQG GLH
JOHLFKNRPPHQGHQ
5HFKWVYHUI

(LQJDKOXQJHQ DXV GHU $
GXUFK 5+FNIO*VVH YRQ .U
ILTXLGLWIW

$XVIDKOXQJHQ I+U GLH 7L
*HZIKUXQJ

YRQ .UHGLWHQ I+U ,QYHVY\
GLHVHQ
ZLUWVFKDIWOLFK JOHLFK
5HFKWVYHUI

$XV]DKOXQJIJHQ IU GLH 7L
*HZIKUXQJ YRQ
.UHGLWHQ XU /LTXI

6DOGR DXV )LQDQJLHUXQJ

bQGHUXQJ GHV %HVWDQG
JLODQ]PLWWHOKQ XQG

$QIDQIJVEHVWDQG
DQ )LQDQJPLWWHOQ

bQGHUXQJ GHV %HVWDQG
J)LQDQ]P

ILTXLGH 0&WMOH® XQ

+LQZHLV (UWUIJH XQG hEHUVFK+VVH KDEHQ HLQ QHJDWLYHV 9RUJHLFKHQ
=DKOXQJVIO+VVH DXV ODXIHQGHU 9HUZDOWXQJVWIWLJIJNHLW

'LH =DKOXQJVIO+*VVH DXV ODXIHQGHU 9HUZDOWXQJVWIWLIJNHLW ELOGHQ ZHLWJHKH/
DXVJHQRPPHQ GLH QLFKW ]DKOXQJVZLUNVDPHQ 6DFKYHUKDOWH ZLH ] % $EVFKUHLEXC
%LOGXQJ YRQ 3HQVLRQVU*FNVWHOOXQJHQ 'DKHU VROO DQ GLHVHU 6WHOOH QXU DXI }

'LH (LQ]JDKOXQJHQ DXV GHU ODXIHQGHQ 9HUZDOWXQJVWIWLIJNHLW VWLHJHQ JHJHQ-
$XV]DKOXQJHQ DXV GHU ODXIHQGHQ 9HUZDOWXQJVWIWLIJNHLW HUK|KWHQ VLFK XP
-DKUHVYHUJOHLFK HLQH 9HUULQJHUXQJ XP % 7% )*U GDV +DXVKDOWVMDKU LVW HL

'LH *HPHLQGH KDW VRPLW ZLH LQ GHQ OHW]WHQ VHFKY 9RUMDKUHQ HLQHQ SRVLWLYHQ



=DKOXQJVIO*VVH DXV LQYHVWLYHU 7IWLJNHLW

,QYHVWLWLRQV E
(LQIDKOXQJHQ D i1
(LQIDKOXQJHQ 9HUIX% HU 1
(LQIDKOXQJHQ DXV ,QY E
'LH ,QYHVWLWLRQV]XZHQGXQJHQ L + Y 7% VHW]HQ VLFK HLQHUVHLWYV DXV GHQ S
, QYHVWLWLRQVSDXVFKDOH 7% B6FKXOSDXVFKDOH 7% 6SRUWSDXVFKDOH
,ONOXVLRQVSDXVFKDOH 7% GHV /DQGHV 15: JHPI% GHP *)* XQG DQGHUF
,QYHVWLWLRQV]XZHLVXQJHQ ZLH YRU DOOHP GHQ (LQ]DKOXQJHQ DXV GHP :LHGHUDXIEI
GHU *UXQGVFKXOH 2GHQGRUI PLW 'RUIVDDO 7% GHQ 1HXEDX GHU QHXHQ )OsFKW
EDUULHUHIUHLHQ +DOWHVWHOOHQ 7% VRZLH HLQHU 6SHQGH I+U GDV QHXH .OHL

(LQIDKOXQJHQ DXV %HLWUIJHQ VWDPPHQ ZHLWJHKHQG DXV (UVFKOLH%XQJVEHLWUIJHC
%HL GHQ 9HUIX%HUXQJHQ YRQ 6DFKDQODJHQ KDQGHOW HV VLFK XP GLH ,Q]DKOXQJQ

*UR%IOIFKHQUDVHQPIKHU I+U GHQ %DXKRI 7%

$XV]DKOXQJHQ leU *UXQGV x
$XV]DKOXQJHQ I+U %] 1
$XV]DKOXQJHQ I+U EHZHJOLF/ 73
BRQVWLJIH ,QYHVWLW 1Y
$XV]DKOXQJHQ DXV GHU |, 1

%HL GHQ *UXQGVWFNVDXV]DKOXQJHQ L + Y 7Y% KDQGHOW HV VLFK LP :HVHQWOLFK

'HU ZHVHQWOLFKVWH 3RVWHQ $XV]DKOXQJHQ I+U %DXPD%QDKPHQ L + Y 7% V
O0D% QDKPHQ [XVDPPHQ

X )O*FKWOLQJVXQWHUNXQIWVFRQWDLQHU %KY OKY 7Y

X ):*+ +HLPHU]KHLP ,QWHULP 7Y%

X 6DQLHUXQJ 6SRUWSODW] +HLPHU]JKHLP 7Y%

X *UXQGVFKXOH 'RUIVDDO 2GHQGRUI 7Y%

X S5DWKDXVSDUNSODW] 7Y



X B6R]LDODPW &RQWDLQHUDQELQGXQJ 7Y%
X GSDWKDXV +DXSWJHEIXGH 7Y%
X B6SRUWOHUKHLP 2GHQGRUI ')% &RQWDLQHUDQELQGXQJ 7Y%

'LH ZHVHQWOLFKVWHQ 3RVWHQ EHL GHQ $XV]DKOXQJHQ I+U EHZHJOLFKHY $QODJHYHUFP

X 9HUZDOWXQJ 1 Ya
X .DWDVWURSKHQVFKXW] X )HXHUZHKU 1 Ya
X O6FKXODXVVWDWWXQJ 1 Ya

,QVJHVDPW +EHUZRJHQ GLH LQYHVWLYHQ (LQ]DKOXQJHQ GLH $XV]DKOXQJHQ XP
=DKOXQJVIO*VVH DXV 9HUZDOWXQJVWIWLINHLW XQG LQYHVWLYHU 7IWLIJNHLW ]XVDPPH
7Y%

=DKOXQJVIO*VVH DXV )LOQDQJLHUXQJVWIWLJIJNHLW

7LOJIXQJ YRQ . UHGLWHQ I-U  QYHVWLWLRQHQ IE
6DOGR DXV J)LOQDQ]JLHUXQJVWIWLIJNHLW IE
P O HULFKWVMDKU ZXUGHQ LQYHVWLYH . UHGLWH GHU 9HUJDQJHQKHLW L + Y 7Ya JH

9HUIQGHUXQJ (V ZXUGHQ NHLQH QHXHQ .UHGLWH DXIJHQRPPHQ

%LODQ]

'LH %LODQ] JHLIJW GLH (QWZLFNOXQJ GHV 9HUP|JHQV XQG GHU 6FKXOGHQ



$ %LODQ] ]XP

3DVV

$NWL]YD
Vi Vi Vi v Vi Vi 2
$XIZHQGXQJHQ 1+U GLH (UKDOWXQJ GHU JHPHLQGOLFKHQ /HLYWXQJVIIKIJNHLW
I
$QODJHYHUP[JHQ (LUHJNDSLWDO
PPDWHULHOOH 9HUP|JHQVJHJHQVWIQGH $OOJHPHLQH 5-FNOPpPJH
6DFKDQOPJHQ DKUHVIHKOEHWUDJ
8QEHEDXWH *UXQGVW-FNH XQG JUXQGVW-FNYJOHLFKH|5HFKWH
*U+QIOIFKHQ
SFNHUODQG 6RQGHUSRVWHQ
'DOG )RUVW U =XZHQGXQJHQ
6RQVWLJH XQEHEDXWH *UXQGVWFNH 1+U %HLWUIJH
%HLWUIJH [-U GHQ *HE-KUHQDXVJOHLFK
%HEDXWH *UXQGVW-FNH XQG JUXQGVW-FNVJPDHLFKH S5HFKWH 6RQVWLJH PRQGHUSRYWHQ
LQGHU XQG -XJHQGHLQULFKWXQJHQ
6FKXOHQ 5-FNVWHOOXQJHQ
"RKQEDXWHQ BHQVLRQVU-FNVWHOOXQJHQ
6RQVWLJH LHQVW *HVFKIIWV XQG %HWULHEVJHEIXGH " QVWDQGKDOWXQJVU-FNVWHOOXQJHQ
BRQVWLJH 5:-FNVWHOOXQJHQ QDFK SEV___X| *HP+92
" QIUDVWUXNWXUYHUP[JHQ
*UXQG XQG %RGHQ GHV ,QIUDVWUXNWXUYHUP|JHQV OHUELQGOLFKNHLWHQ
%U-FNHQ XQG 7XQQHO OHUELQGOLFKNHLWHQ DX\J .UHGLWHQ I-U ,QYHVWLWLRQHQ
(QWZIVVHUXQJV XQG SEZDVVHUEHVHLWLIXQJVD[QODJHQ YRP [[THQWOLFKHQ %HUHLFK
6WUD%HQQHW] PLW :HJHQ 30IWJHQ XQf 9HUNHKUVOHQNXQJIVDQO YRP .UHGIWLQVWLWXWHQ
6RQVWLJHYV ,QIUDVWUXNWXUYHUP|JHQ
OHUELQGOLFKNHLWHQ DXV UHGLWH
XQVWJIHJHQVWIQGH XOWXUGHQNPIOHU OHUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ XQG /HLVWKQJHQ
ODVFKLQHQ XQG WHFKQLVFKH $QODJHQ )DKUJHXJH BRQVWLJH OHUKLQGOLFKNHLWHQ
%HWULHEV XQG *HVFKIITWVDXVVWDWWXQJ (UKDOWHQH $QJJKOXQJHQ
*HOHLVWHWH $QJDKOXQJHQ $QODJHQ LP %D
6XPPH QHUELQGOLFKNHLWHQ
JLQDQJDQODJHQ
$QWHLOH DQ YHUEXQGHQHQ 8QWHUQHKPHQ
%HWHLOLIJXQJHQ 3DVVLYH 5HFKQXQJVDEJUHQ]XQJ
"HUWSDSLHUH GHV $SQODJHYHUP[JHQV
$XVOHLKXQJHQ
6XPPH $SQODJHYHUP|JHQ
8P ODXIYHUH|JHQ
ORUUIWH
[5RK__+LOIV_XQG %HWULHEVVWRIIH :DUHQ
YJRUGHUXQJHQ XQG VRQVWLJH 9HUP|JHQVJHJHQVWIQGH
gl ITHQWOLFK UHFKWOLFKH J)RUGHUXQJHQ XQG J)RUGHUX|QJHQ DXV [fUDQVIHJOHLVWXQpH[]Q
*HE+KUHQ
%HLWUIJH
6WHXHUQ

YRUGHUXQJHQ DXV 7UDQVIHUOHLVWXQJ

HQ

6RQVWLJIH |[ITHQWOLFK UHFKWOLFKH )R

GHUXQJHQ

BULYDWUHFKWOLFKH )RUGHUXQJHQ

JHIJHQ*EHU GHP SULYDWHQ %HUHLFK

JHIJHQ+EHU GHP |[IITHQWOLFKHQ %HUHLF

6RQVWLIJH 9HUP|JHQVJHJHQVWIQGH

/ILTXLGH

DLWWHO

6XPPH 8PODXIYHUP|JHQ

$SNWLYH 5HFKQXQJVDEJUHQIXQJ

6XPPH $NWLYD

6XPPH| 3DVVLYD

Ya



SNWLYD

'LH GXUFK GLH &RURQDSDQGHPLH XQG GHQ 8NUDLQHNRQIOLNW LQ YHUXUVDFKYV

JHPI% GHP *HVHW] |XU ,VROLHUXQJ GHU DXV GHU &29," 3DQGHPLH XQG GHP .ULHJ .

GHU NRPPXQDOHQ +DXVKDOWH LP /DQG 1RUGUKHLQ :HVWIDOHQ 1.) &29," 8NUDLC
]X HUPLWWHOQ XQG DOV DX%HURUGHQWOLFKH (UWUIJH ]X YHUEXFKHQ 'LH *h

%LODQJLHUXQJVKLOIH YRU GHP $QODJHYHUP|JHQ 'LH %LODQ]JLHUXQJVKLOIH ZXUGH
XQG HUK|KW

'"HU 6FKZHUSXQNW DXI| GHU 9HUP|JHQVVHLWH GHU % i @®DIJH$YNWRMBIQOLHIJW PLW

'LH ZHVHQWOLFKHQ 3RVLWLRQHQ GHV $QODJHYHUP|JHQV VLQG GDV ,QIUDVWUXNWX
7% XQG GLH XQEHEDXWHQ *UXQGVVEORKD Q0D JHWHNBIIM@LHAW HQ ZHUGHQ VRZI
XQWHU GHQ )LQDQ]DQODJHQ JHI*KUWHQ %HWHLOLJXQJHQ 7Y%

'"HU $QWHLQDIEHDQOPJH@ODJIHYHUP|JHQ EHWUIJW LQVJHVDPW 7% ,P 9HUKIOWQLV
6ZLVWWDO QHKPHQ GLH %HWHLOLIJXQJHQ GLH :HUWSDSLHUH GHV $QODJHYHUP|
XQWHUJHRUGQHWH 5RO0OH HLQ

'DVBPODXIYHUP|JHQ 7% VHW]W VLFK ]XVDPPHQ DXV GHQ 9RUUIWHQ 1 Ya GHQ
SHUP|IJHQVIJHIJHQVWIQGHQ 7% VRZLH GHQ OLTXLGHQ OLWWHOQ 7Y

$X1 GHU $NWLYVHLWH LVW ]XI3\HPLYR FKH BK 6 X3RWIBEMWR G QT¥QDXVIHZLHVHQ +LHUEHL
VLFK XP $XVJDEHQ YRU GHP $EVFKOXVVVWLFKWDJ LQVEHVRQGHUH %HDPWHQEHVRO(
7DJ GDUVWHOOHOQ

3DVVLYD

'DV(LJHQND SKDWD ®@ L W 7% HLQHQ $QWHLO YRQ DQ GHU %LODQ]JVXPPH (V
DOOJHPHLQHQ 5+FNODJH PLW 7% ]X]*JOLFK GHV -DKUHVIHKOEHWUDJV LQ +|K
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$ORQGHUSRVYWEQQ HUVWHU /LQLH %HLWUIJH XQG /DQGHV]XZHLVXQJHQ PLW HLQHP
(QWVSUHFKHQG GHU 1XW]XQJVGDXHU GHU ILQDQJLHUWHQ 9HUP|JHQVZHUWH ZF
(UJHEQLVUHFKQXQJ DXIJHO|VW

'"LH6e FNVWHO OBHVWIBKHQ ]XP -DKUHVHQGH DXV GHQ 3HQVLRQV X %HLKLOIHUsFNVWH
%HDPWHOQ 7% GHQ 5¢sFNVWHOOXQJHQ leU XQWHUODVVHQH ,QVWDQGKDOWXQJF

7% 8QWHU GHU OHW]WHQ 3RVLWLRQ VLQG GLH 5¢+FNVWHOOXQJHQ I+U 3U+IXQ
JHQRPPHQHQ S8UODXE E]Z JHOHLVWHWH hEHUVWXQGHQ 5+FNVWHOOXQJHQ I+U 3UR]
$XIZDQGVUHFKQXQJHQ VRZLH 5+FNVWHOOXQJHQ I+U GLH HUK|KWH +HUDQJLHKXQJ ]X

%HL OHQELQGOLRAKNHIYWHQVJIHVDPW 7% IDOOHQ QHEHQ GHQ 9HUELQGOLFKNHLW

7% DXFK GLH O9HUELQGOLFKNHLWHQ DXV .UHGLWHQ ]XU /LTXLGLWIWVVLFKHUXQJ I
O9HUELQGOLFKNHLWHQ DXV /LHIHUXQJ XQG /HLVWXQJ L + Y 7% VRZLH VRQVW
$Q]DKOXQJHQ 7Y% ELODQ]JLHUW 'LH HUKDOWHQHQ $Q]DKOXQJHQ ZHUGHQ VHL\
‘HLWHUHQWZLFNOXQJVJHVHW] 15: DXV GHQ VRQVWLJHQ 9HUELQGOLFKNHLWHQ KHU
VLFK EHL LKQHQ XP =XZHQGXQJHQ XQG =XVFKeVVH GLH QRFK NHLQHP $QODJHYHLU
HUKDOWHQH $Q]DKOXQJHQ ELODQ]JLHUW ZHUGHQ



OSOHUELQGOLFKN

*HVDPWEHWEDBY ]X ELV -I
Y Y Ya

PLW HLQHU 5HVWODXIJHLW YRQ

PHKU DOV
Ya

*HVDPWEHW
GHV 9RUMD
Ya

$QOHLKHQ
OHUELQGOLFKNHLWHQ DXV .UHGLWHQ IU
YRQ YHUEXQGHQHQ 8QWHUQHKPHQ
YRQ %HWHLOLJXQJHQ
YRQ 6RQGHUYHUP|JHQ
YRP |[ITHQWOLFKHQ %HUHLFK
YRP %XQG
YRP /DQG
YRQ *HPHLQGHQ *9
YRP =ZHFNYHUEIQGHQ
YRP VRQVWLJHQ [IIHQWOLFKHQ %
YRQ VRQVWLJIHQ [IITHQWOLFKHQ 6
YRP SULYDWHQ .UHGLWPDUNW
YRQ %DQNHQ XQG .UHGLWLQVWL
YRQ *EULJHQ .UHGLWLQVWLWXW H

,OYHVWLWLRQHOQ

HUHLFK
ROGHUUHFKQXQJHQ

VX WH Q
Q

O9HUELQGOLFKNHLWHQ DXV .UHGLWHQ XU
YRP |[ITHQWOLFKHQ %HUHLFK
YRP SULYDWHQ .UHGLWPDUNW

ILTXLGLWIWVVLFKHUXQJ

I9HUELQGOLFKNHLWHQ DXV 9RUJIQIJHQ GL
ZLUWVFKDIWOLFK JOHLFKNRPPHQ

OHUELQGOLFKNHLWHQ DXV /LHIHUXQJHQ
OHUELQGOLFKNHLWHQ DXV 7UDQVIHUOHL
6RQVWLIJH 9HUELQGOLFKNHLWHQ
(UKDOWHQH $Q]DKOXQJHQ

H  UHGLWDXIQDKPHQ

QG /HLVWXQJHQ
WXQJHQ

ubDJ
UHV

6XPPH DOOHU 9HUELQGOLFKNHLWHQ

1DFKULFKWOLFK DQ]JXJHEHQ

+DIWXQJIJVYHUKIOWQLVVH XQG VRQVWLJH

OLHW XQG /HDVLQJ

:DUWXQJVYHUWUIJH 6RQVWLJHV

$XVIDOOE*UJVFKDIWHQ

ILQDQ]LHOOH 9HUSIOLFKWXQJHQ




+DXVKDOWVMDKU
$QGHUV DOV |I+U GDV +DXVKDOWVMDKU OLHJW GHU -DKUHVDEVFKOXVV |I«U GDV +

‘'LH -DKUHVDEVFKOXVVDUEHLWHQ VLQG MHGRFK KLQVLFKWOLFK GHV =DKOHQZHUNYV
-DKUHVHUJHEQLY VLFK QLFKW PHKU ZHVHQWOLFK IQGHUQ ZLUG

(UJHEQLVUHFKQXQJ

9HUODXI GHV +DXVKDOWVMDKUHYV

OLW GHP 'RSSHOKDXVKDOWVSODQ OHJWH GLH *HPHLQGH GHU .RPPXQDODX
JHQHKPLIJXQJVIIKLIJHQ +DXVKDOWVSODQ YRU

=XU *HVDPWHUJHEQLVUHFKQXQJ LVW IHVW]XVWHOOHQ GDVV GDV JHSODQWH 'HI
$X1ZDQG LQ +|KH7#QLFKW HLQJHWUHWHQ LVW XQG GDV +DXVKDOWVMDAKQGHWHW HLC

'‘DV JHIJIHQ*EHU GHP (UJHEQL®&ED/¥Y XPH (UIJHEQLYV LVW DXI OLQGHUDXIZHQGXQJHQ L
RUGHQWOLFKHQ $XIZHQGXQJHQ E]JZ =LQVDXIZHQGXQJHQ XQG OLQGHUHUWUIJHQ EHL
VRZLH OHKUHUWUIJHQ EHL GHQ =LQVHUWUIJHQ L + Y 7% ]XUeEN]XI-KUHQ ,P 30D

GHP 1.) &8,* L + Y 7% HQWKDOWHQ GLH MHGRFK LP ,VW QLFKW JHEXFKW ZH!
EHWUXJ LP 30DQ 7Y,
,QVJHVDPW VWDQGHQ GHQ (UWUIJHQ L + Y 7% 30DQ 7% $XIZHQGXQJIHC

JHIHQ-EHU



2UGHOWOLFEFKH (UWUIJH

OHKUHUWUIJH HUJDEHQ VLFK EHL GHQ (UJHEQLVSRVLWLRQHQ 6WHXHUQ XQG IKQOLF

XQG .RVWHQXPODJHQ 7% 3 VRZLH GHQ VRQVWLJH RUGHQWOLFKHQ (UWUIJH XQG
OLQGHUHUWUIJH VWHOOWHQ VLFK EHL GHQ A=XZHQGXQJHQ XQG DOOJHPHLQHQ 8POTL
IJHLVWXQJVHQWJIHOWHQ 7% HLQ A3ULYDWUHFKWOLFKH /HLVWXQJVHQWJHOWH

LQ JHULQJHUHP 8PIDQJ ]XU (UJHEQLVYHUEHVVHUXQJ EHL

,QVJHVDPW HUDRBMG WVHBKMUIJH L + Y = 7Y

EWHXHUQ XOG IKQOOLFKH $EJDEHQ

,P +DXVKDOWVMDKU NRQQWH JHIJHQ-EHU @G EHAKHDIKWWDODDWNY SO DB DR HUGHQ 'D].
VWHXHUWH GLH *HZHUEHVWHXHU PLW K|IKHUHQ (UWUIJHQ YRQ 7Y% GHQ +DXSWDQWEF
ODJHQ 7% sEHU GHP 30DQDQVDW] OLW = 7Y% NRQQWH GLH *UXQGVWHXHU % QLF

=XZHOGXQJHQ XOG DOOJHPHLQH 8PODJHQ

'LH (UWUIJH DXV GLHVHU (UJHEQLVSRVEZEWDRQNOBUHGH® BODPQD QD W]

'XUFK GLH K|IKHUHQ *HZHUEHVWHXHUHUWUIJH GHU YHUJDQJHQHQ -DKUH VLQG GLH
Y%YHUHFKQXQJ GHU 6FKO*VVHO]XZHLVXQJHQ JHVWLHJHQ 'LHV I*KUWH ]X UHGX]LHUWH

)e U ZDU LP :LHGHUDXIEDXSODQ PLW (UWUIJHQ L + Y 7Y% JHUHFKQHW ZRUGF
8QZHWWHUNDWDVWURSKH LQ JHUVW|UWHQ *HPHLQGHLQIUDVWUXNWXU ZDU DEHU
1 Ya '‘DKHU ZXUGHQ QXU (UWUIJH L + Y 7% YHUHLQQDKPW GHQHQ

JHIHQ*EHUVWHKHQ

$X1JUXQG GHU SURJQRVWL]JLHUWHQ )O*FKWOLQJVHQWZLFNOXQJ ZDUHQ K|KHUH (U
+DXVKDOW HLQJHSODQW ZRUGHQ 'LH *HPHLQGH ZXUGH DEHU ZHJHQ GHU =HUVW|
8QZHWWHUNDWDVWURSKH LQ EHL GHQ =XZHLVXQJHQ YRQ )O+FKWOLQJHQ ZHLW
JHULQJHUH (UWUIJH YHUHLQQDKPW



'LH 8PVHW]XQJ YRQ OD%QDKPHQ LP 5DKPHQ GHU :DVVHUUDKPHQULFKWOLQLH YHU
JJUGHUPLWWHO QLFKW DEJHUXIHQ ZXUGHQ 7Y

'LH =XRUGQXQJ YRQ LQYHVWLYHQ =XZHQGXQJHQ ]X IHUWLJIJHVWHOOWHQ ,QYHVWI
$XI0O|VXQJ YRQ 6RQGHUSRVWHQ ODJ JJs GHP 30DQDQVDW] XP 7Y K|KHU

gIITHOWOLFK SHFKWOLFKH /HLVWXQJVHQWJHOWH

%HL GHQ glIIHQWOLFK 5SHFKWOLFKHQ /HLOMMW@XOIMHQWUIHOW HQ WHUMXDE VAAK HLQ

'DEHL YHUULQJHUWHQ VLFK GLH .DQDOEHQXW]XQJVIJHE*KUHQ JHIJHQ*EHU GHP +DXV}
7% 'HU 8QWHUGHFNXQJ EHL GHQ .DQDOEHQXW]XQJVIJHE*KUHQ ZXUGH GXUFK HLQH K
*HE*KUHQDXVJOHLFK HQWJIJHJIJHQJHZLUNW 1 Ya

'LH 1XW]XQJVIJHE*KUHQ I*U GLH 2IIHQH *DQJ]WDJVVFKXOH ILHOH XP % 7Y% JHULQJHU
'LH %HQXW]XQJVIJHE*KUHQ I*U GLH 1XW]XQJ JHPHLQGOLFKHU 8QWHUN<*QIWH EOLHEHC
+ KHUH 9HUZDOWXQJVJHE*KUHQ HUJDEHQ VLFK I«U GLH $XVVWHOOXQJ YRQ $XVZHLVS

RVWHOHUVWDWWXQJHO XQG .RVWHQXPODJHQ

,Q GHU RELJHQ 3RVLWLRQ ODRHQ TG4 H EHRPNVHOIMNKW KQ OMQ/ D QV D W ]
'LH .RVWHQHUVWDWWXQJHQ GHV %XQGHV I-U GLYHUVH S3HUVRQDOPD%QDKPHQ ODJH

, Q JDE GHU 5KHLQ 6LHJ .UHLV GLH JHULQJHUHQ %HODVWXQJHQ DXV GHU /DQGYV
ZHLWHU 'HU $QWHLO GHU *HPHLQGH EHWUXJ 7Y

'LH .UDQNHQYHUVLFKHUXQJHQ HUVWDWWHWHQ I-U SUEHLWQHKPHUEHLWUIJH IU LQ

‘'LH HLQJHSODQWH (UVWDWWXQJ YRQ B3ODQXQJVOHLVWXQJHQ GHU *HPHLQGHYHUZDO\
3(* HQWILHOHQ GLHVH ZHUGHQ YRQ GHU 3(* VHOEVW GXUFKJHI*KUW 1 Ya



6ROVWLIH RUGHOWOLFKH (UWUIJH XQOG ]X DNWLYLHUHQGH (LIJHQOHLVWXQJHQ

,Q GHU $XIIDQJSRVLWLRQ 6RQVWLJH RUGHQWOLFKH (UWUIJH ZHUGHQ 6DFKYHUKDOW
ZHUGHQ NRQQWHQ HUIDVVW 'LH ]X DNWLYLHUHQGHQ (LJHQOHLVWXQJHQ VLQG HLJI
YRQ 9HUP|JHQVJIHIJHQVWIQGHQ (V KDQGHOW VLFK YRU DOOHP XP 3HUVRQDONRVWHC
GHP 9HUP|JHQVJHJHQVWDQG DNWLYLHUW ZHUGHQ

,QVJHVDPW VLQG LQ GLHVHQHKUHEQYUVSER YRYX RGHDPHULFKQHQ JHZHVHQ

'LH ZHVHQWOLFKH (UWUDJVVWHLJHUXQJ EHJU*QGHW VLFK LQ GHU =DKOXQJ HLQHU
6ZLVWEDFKVFKXOH LQ +HLPHU]KHLP 1 Ya

(LQH ZHLWHUHU XQJHSODQWHU (UWUDJV]XZDFKV HUJDE VLFK DXV GHU $XIO|VXQJ YR!
1 Ya

'LH ]X DNWLYLHUHQGHQ (LJHQOHLVWXQJHQ ODJHQ + 7% XQWHU GHQ JHSODQWHQ $

2UGHOQWOLFKH $XIZHQGXQJHQ

,P 9HUJOHLFK ]XU +DXVKDOWVSODQXQJ JDEYHYVHUR QuHHWIH- R WIZMDRIGKX QJH Q

OHKUDXIZHQGXQJHQ HUJDEHQ VLFK QXU EHL GHQ AVRQVWLJHQ RUGHQWOLFKHQ $.
HUJDEHQ VLFK EHL GHQ (UJHEQLVSRVLWLRQHQ A3HUVRQDODXIZHQGXQJHQ &7

7% * GHQ A7UDQVIHUDXIZHQGXQJHQ 7% * VRZLH GHQ AELODQ]LHOOH(
9HUVRUJXQJVDXIZHQGXQJHQ 7% 3 HUK|KWHQ VLFK YHUKIOWQLVPI%LJ PRGHUDW

SHUVRODODXIZHQGXQJHQ

'LH 3BHUVRQDODXIZHQGX®JHQ E&@LHEWME@UWPDWVKDOWVDQVDW]

'LH 9HUJ*WXQJHQ GHU 7DULINUIIWH XQG GLH %HVROGXQJ GHU %HDPWHQ ODJHQ LP
QLHGULJHU 6RJLDOYHUVLFKHUXQJV XQG 9HUVRUJXQJVNDVVHQEHLWUIJH GHU WDUL
ZDUHQ HEHQIDOOV JHULQJHU 7Y%



'LH $QSDVVXQJ GHU 3HQVLRQVU*FNVWHOOXQJHQ JHPI% GHP 3HQVLRQV XQG
9HUVRUJXQJVNDVVH 59. ]XP ODJ XP 7Y% XQWHU GHU 30DQXQJ

,P +DXVKDOWVMDKU HUK|KWH VLFK GLH 8UODXEV XQG hEHUVWXQGHQUFNVWHOOXQ

SXIZHOGXQJIJHQ I-U 6DFK X 'LHQVWOHLVWXQJHQ

OLQGHUDXIZHQGXQJHQ L +HWIDHEHQ VIZFK LQ GLHVHU (UJHEQLVSRVLWLRQ
1DFKIROJHQG GLH ZHVHQWOLFKVWHQ 6DFKYHUKDOWH

(UKHEOLFK JHULQJHU ILHOHQ GLH 8QWHUKDOWXQJVDXIZHQGXQJHQ U *UXQGVW-eFNI
GLH JHULQJHUHQ B8QWHUKDOWXQJVDXIZHQGXQJHQ ZDUHQ GLH ,QVWDQGVHW]XQJV

7TYs ZXUGHQ OHGLJOLFK 7Y YHUDXVJDEW ,Q 9RUMDKUHQ ZDU GLH ,QVWDQC
.RVWHQWUHLEHU 'LH OLWWHO I*U GLH 1LFKW :$3 0D%QDKPHQ YRQ 7Y% UHLFKWHQ
EHQ|WLJW

(EHQIDOOV GHXWOLFK JHULQJHU ILHOHQ GLH $XIZHQGXQJHQ I U GLH 8QWHUKDOW XC

XPJHVHW]JWHQ OD%QDKPHQ L + Y 7% YHUWHLOWHQ VLFK KDXSWVIFKOLFK DXI G

GHU :DOG X :LUWVFKDIWVZHJH 7% GDYRQ :LHGHUDXIEDX T Ya GHU 9HU X

6WUD%HQUHLQLJIXQJ 7Y $XFK KLHU NRQQWHQ LQ HUKHEOLFKHP 8PIDQJ GLH :%
T Ya

'LH 9HUEDQGVXPODJHQ HUIRUGHUWHQ $XIZHQGXQJHQ L + Y 7% GLH VLFK D3
(QWVRUJIXQJ YRQ $EZDVVHU 1 Ya GHU *HZIVVHUXQWHUKDOWXQJ 7Ya VRZL
9+6 OXVLNVFKXOH 7% ]XVDPPHQVHW]HQ 'LH 9HUEDQGVXPODJHQ ODJHQ XQWHU G
7% ZREHL VLFK GLH 8PODJHQ DQ GHQ (UIWYHUEDQG IU GLH 9HU XQG (QWVRUJX
*HZIVVHUXQWHUKDOWXQJ XP 7% HUK|KWHQ GLH 8PODJH DQ GHQ =ZHFNYHUEDQG 9+

30DQXQJV X +RQRUDUNRVWHOQ 7% GDYRQ :LHGHUDXIEDXPD%QDKPHQ 7% 1L
*UXQGVW+FNV XQG *HEIXGHPDQDJHPHQW 7% XQG 5IXPOLFKH 30DQXQJ XQG (QW

7Y% XQWHU GHP +DXVKDOWVDQVDW] *HULQJHUHU OLWWHOHLQVDW] HUIROJWH D!
GHQ 3URMHNWVWHXHUXQJVNRVWHQ L + Y 7% 'LHVHU $QVDW] ZXUGH DEHU XQ
XQWHU GHQ %HUDWXQJVOHLVWXQJHQ YHUEXFKW $XFK GLH 30DQXQJVPLWWHO leU (



7Y% ZHQLIJHU +DXVKDOWVPLWWHO YHUZHQGHW DOV JHSODQW 'LH 30DQXQJVOHL'

3(* ZXUGHQ QLFKW EHQ|WLJW 1Ya P $XIJDEHQJHELHW GHV :DVVHUEDXV XQC
DVVHUVFKXW]JUDKPHQULFKWOLQLH ZXUGHQ = 7Y% ZHQLIJHU YHUZHQGHW :HQLJHU
XQG (QWVRUJIXQJ EHDXIWUDJW 1 Ya

'LH (QHUJLHNRVWHQ L + Y 7Y 6WURP 7Y *DV 7% +HL]|O )HUQZIUPH X 6R

7% JHULQJHU DOV JHSODQW 'LH +DXSWHLQVSDUXQJ HUJDEHQ VLFK GXUFK GLH 3
EHLP 6WURPEH]XJ 1Y

'LH VRQVWLJHQ B6DFK XQG 'LHQVWOHLVWXQJHQ ODJHQ XP 7Y% XQWHU GHP +D
(LOQVSDUXQJHQ HUJDEHQ VLFK EHL GHQ :$3 OLWWHO I+U GLH /DJHUXQJ XQG %HKDQG
7% VRZLH I+U GHQ QLFKW EHQ|WLJWHQ (LQVDW] YRQ 6LFKHUKHLWVOHLVWXQJHQ |

'LH $QVFKDIIXQJ YRQ JHULQJZHUWLJHQ :LUWVFKDIWVJsWHUQ EOLHE XP 7Y% XQ
OLQGHUDXIZHQGXQJHQ HUJDEHQ VLFK EHL GHP QRFK QLFKW LP 5DKPHQ GHV :LHGHUD
GHU 9HUZDOWXQJ 7% GHPVHOEHQ *UXQG EHL GHU *HIDKUHQDEZHKU 7Y% X

7% DXV GHP :$3

'"HXWOLFK JHVWLHJHQ VLQG JHIJHQ*EHU GHP 9RUMDKU GLH *HEIXGHUHLQLJXQJVNRVW
7% 'HU 6FKZHUSXQNW GHU .RVWHQVWHLIJHUXQJHQ ODJ EHL GHQ 6FKXOHQ DXFK DXI
1 Ya

%LODQIJLHOOH $EVFKUHLEXQJHQ

'LH ELODQ]JLHOOHQ $EVKPUH L E X7&DMH O DEIHHR 30D QDQV D W]

,Q GHU +DXVKDOWVSODQXQJ ZDU YRQ HLQHU IU*KHUHQ )HUWLJVWHOOXQJ
DXVJHIJDQJHQ ZRUGHQ 6R HUIROJWH GLH )HUWLJVWHOOXQJ GHU 6FKXOFRQWDLQHL
JHULQJHUHQ $EVFKUHLEXQJHQ LQ e KUWH 7Y%

.Q VWDQGHQ GHQ $EVFKUHLEXQJHQ L + Y 7% $X10|VXQLJHE IHREHRQ GIHH S F

WDWVIFKOLFKH (UJHEQLVEHODVWXQJ EHWUIJW VRPLW VDOGLHUW 1 Ya



/UDQVIHUDXIZHQGXQJHQ

'DV ,VWHUJHEQLV EHL GHQ 7UDQVIHUDYIQHBGREQIH®HODIDXKKDOWVDQVDW]

8QWHU GHQ 7UDQVIHUOHLVWXQJHQ GLH GLH *HPHLQGH ]X OHLVWHQ KDW VLQG GLH
7% GDYRQ .UHLVXPODJH 7% -XJHQGDPWVXPODJH 7% XQG OHKUEHODVWXQJ
3RVWHQ ,P 9HUJOHLFK |XP +DXVKDOWVDQVDW] ODJHQ GLHVH XP * 7% GDUXQWH L
'LH *HZHUEHVWHXHUXPODJH HUK|KWH VLFK XP 7% 'LH $XIZHQGXQJHQ DXV GHP $V\
'LH *HPHLQGH |DKOWH HLQHQ 3HUVRQDONRVWHQ]XVFKXVV DQ GLH 3URMHNWHQWZLF

6ROVWLIJH RUGHOWOLEKH $XIZHQGXQJHQ

'LH VRQVWLIJIHQ RUGHQWOLFKHQ $XIZHQGXQJHQ VLQG ZLH GLH VRQVWLJHQ RUGHQ
SRVLWLRQHQ GHU (UJHEQLVUHFKQXQJ QLFKW ]JX]XRUGQHQGH 6DFKYHUKDOWH

'LH VRQVWLJHQ RUGHQWO DPKHQ $X1ZRAQGHERIUHOODQWHQ +DXVKDOWVDQVDW]

,P ' HVHQWOLFKHQ YHUDQWZRUWOLFK |IeU GLH GHXWOLFKH 6WHLJHUXQJ GHU VRQV
3UI1XQJ %HUDWXQJ XQG B5HFKWVVFKXW] 6LH ODJHQ XP 7Y <EHU GHP

SURMHNWVWHXHUXQJVNRVWHQ |I-U GHQ :LHGHUDXIEDX GLH +DXSWUROOH +LHU NDP
]X OHKUDXIZHQGXQJHQ GLH GHQ 6FKZHUSXQNW EHL GLHVHU $XIZDQGVSRVLWLRQ DX

'LH OLHW XQG OLHWQHEHQNRVWHQ I+U JHPHLQGOLFKH 2EMHNWH LQNO GHU OLHWH
JHJHQ*EHU GHP 30DQDQVDW] XP 7% DQ 'HU $QVWLHJ EHUXKW KDXSWVIFKOLFK
*HVDPWVFKXOH +HLPHU]KHLP 7% GHU $QPLHWXQJ YRQ &RQWDLQHU*QWHUN+QIW
VRZLH HLQHU &RQWDLQHUDQODJH I+U GLH 9HUZDOWXQJ LQ /XGHQGRUI 7Y%

*HIHQ*EHU GHP 30DQDQVDW] HUK|KWHQ VLFK GLH 9HUVLFKHUXQJVOHLVWXQJHQ
*HEIXGHYHUVLFKHUXQJHQ PLW 1 Ya

'LH JHSODQWHQ $XIZHQGXQJHQ I+U GLH /HLVWXQJHQ GHU ,7 'LHQVWOHLVWHUV L +
&7



JLODOQJHUJHEQLYV

'LH YHUEHVVHUWH =LQVHQWZLFNOXQJ XQG HLQH JXWH OLTXLGH +DXVKDOWVODJH I
$XIQDKPH HLQHV .DVVHQNUHGLWY PLW QHJDWLYHU 9HU]JLQVXQJ ZXUGHQ LQ =LQV

'LH LQ GHQ +DXVKDOWVDQVIW]JHQ HLQJHSODQWHQ =LQVHQ I*U ,QYHVWLWLRQVNUHGL
IRWZHQGLIJNHLW HLQHU 'DUOHKHQVDXIQDKPH QLFKW JDE

,Q GHQ =LQVDXIZHQGXQJHQ VLQG =LQVHQ I+U ,QYHVWLWLRQVNUHGLWH L + Y 7
HOQWKDOWHDQ

,QVJHVDPW ILHO GDVXP QD@ HEHIBPMRQWDYYV JHSODQW

$ X% HURUGHOQWOLFKHYV (UJHEQLYV

'LH *UQGH IU GLH %LOGXQJ YRQ DX%HURUGHQWOLFKHQ 6DFKYHUKDOWHQ ZLH GHL

GHP *HVHW] |XU ,VROLHUXQJ GHU DXV GHU &29," 3DQGHPLH XQG GHP .ULHJ JHJHQ
NRPPXQDOHQ +DXVKDOWH LP /DQG 1RUGUKHLQ :HVWIDOHQ 1.) &29," 8NUDLQH ,V

EHVWDQGHQ LQ QLFKW PHKU %HL GHU $XIVWHOOXQJ HLQHV 'RSSHOKD X\
GDV +DXVKDOWVMDKU . VROLHUXQJVEHWUIJH QDFK GHP 1.) &8,* EHUsFNVLFK)\

,VROLHUXQJVEHWUIJHQ DOV DX%HURUGHQWOLFKHP (UWUDJ LQ GHU (UJHEQLVUHFKQ

'DV +DXVKDOWVMDKU VFKOLH%W YRUDXVVLFKWOLFK PLW HLQHP -DK
YVa



JLODQJUHFKQXQJ

=DKOXQJVIO*VVH DXV ODXIHOGHU 9HUZDOWXQJVWIWLJINHLW

'LH =DKOXQJVIO*VVH DXV ODXIHQGHU 9HUZDOWXQJVWIWLIJNHLW ELOGHQ ZHLWJHKF
DXVIJHQRPPHQ GLH QLFKW ]JDKOXQJVZLUNVDPHQ 6DFKYHUKDOWH ZLH ] % $EVFKUHLE
GLH %LOGXQJ YRQ B3HQVLRQVU*FNVWHOOXQJHQ 'DKHU VROO DQ GLHVHU 6WHOOH QX

'LH (LQ]JDKOXQJHQ DXV GHU ODXIHQGHQ 9HUZDOWXQJVWIWLJIJNHLW ILHOHQ JHJHQ-I
$XV]IDKOXQJHQ DXV GHU ODXIHQGHQ 9HUZDOWXQJVWIWLIJNHLW HUK|KWHQ VLFK XP
-DKUHVYHUJOHLFK EHLP 6DOGR DXV GHU ODXIHQGHQ 9HUZDOWXQJVWIWLJIJNHLW HLQH
LVW HLQ QHJDWLYHU 6DOGR L + Y 7% ]X YHU]JHLFKQHQ

=DKOXQJVIO+VVH DXV LOYHVWLYHU 7IWLIJNHLW

,QYHVWLWLRQV
(LQ]DKOXQJHQ 9HUIX% HU '
(LQ]JDKOXQJHQ D
(LO]JDKOXQJHQ 9HUIX% HU !
(LQJDKOXQJHQ DXV ,QY

. 4. .
A GGG

'LH ,QYHVWLWLRQV]XZHQGXQJHQ L + Y 7% VHW]HQ VLFK HLQHUVHLWY DXV GH(
GDYRQ ,QYHVWLWLRQVSDXVFKDOH 7Y% G6FKXOSDXVFKDOH 7Y% %UDQGVFKXW
,OQNOXVLRQVSDXVFKDOH 7% GHV /DQGHV 15: JHPI% GHP *)* XQG DQGHUHI
, QYHVWLWLRQV]XZHLVXQJHQ ZLH YRU DOOHP (LQ]JDKOXQJHQ DXV GHP :LHGHUDXIEDX
+HLPHU]KHLP 5DWKDXVSDUNSODW] 7% ,QWHULPV )HXHUZHKUJHUIWHKDXV +HLP
SDWKDXVVWUD%H % LQ /XGHQGRUI 1 Ya GHP 1HXEDX GHU *UXQGVFKXOH 2GH

6DQLHUXQJ GHV 6SRUWSODW]HYV +HLPHUHKHLPIDKOXRQR IJHQ DRRHQQHLWUIJHQ VWDPPHQ
(UVFKOLH% XQJVEHLWUIJHQ I-U GLH 5«FNODJH GHU (VVLJHU 6WUD%H LQ 2GHQGRUI ¢
HVY VLFK KDXSWVIFKOLFK XP GHQ 9HUNDXI YRQ 6WUD%HQODQG 7 Ya



$XV]DKOXQJHQ l«U *UXQGV 73
$XV]DKOXQJHQ I+U %] g
$XV]DKOXQEHZHJOLFKHV $QO it

6RQVWLJIH ,QYHVWLW Ty
$XV]DKOXQJHQ DXV GHU |, E

'HU ZHVHQWOLFKVWH 3RVWHQ $XV]DKOXQJHQ I+U %DXPD%QDKPHQ L + Y 7% Vi
O0D% QDKPHQ [XVDPPHQ

X B6FKXOFRQWDLQHU *UXQGVFKXOH 2GHQGRUI 7Y%
X .DQDOLVDWLRQ 5DWKDXVVWUD % H

X .HUQVDQLHUXQJ 6FKZLPPKDOOH +HLPHU]KHLP 7Y%

X )OeFKWOLQJVXQWHUNXQIW ORUHQKRYHQ

X *HPHLQGHVWUD%HQ :$3 7Y

X +RFKZDVVHUVFKXW] OLHO 7Y
X .UHLVYHUNHKU +|KHQULQJ 7Y
X 6DQLHUXQJ 6SRUWSODW] +HLPHU]KHLP 7Y
'LH ZHVHQWOLFKVWHQ 3RVWHQ EHL GHQ $XV]DKOXQJHQ I+U EHZHJOLFKHY $QODJHY
X 'LILWDOIXQN YHXHUZHKU 7Y%
X $XVVWDWWXQJ *UXQGVFKXOH +HLPHU]JKHLP :$3 7Y
=XGHP ZXUGHQ QRFK GLYHUVH NOHLQHUH *UXQGVW-eFNH 7% XQG VRQVWLJH ,QYH

EHVFKDIIW

, QVIHVDPW *EHUZRJHQ GLH LQYHVWLYHQ $XV]DKOXQJHQ GLH LQYHVWLYHQ (LQ]DKOX
GHU =DKOXQJVIO*VVH DXV 9HUZDOWXQJVWIWLIJNHLW XQG LQYHVWLYHU 7IWLIJNHLW ]X
Y 1 Ya



=DKOXQJVIDXVVHODOJLHUXQJVWIWLINHLW

7LOJXQJ YRQ .UHGLWH E
6DOGR DXV )LQDQ]L i
P %HULFKWVMDKU ZXUGHQ LQYHVWLYH .UHGLWH GHU 9HUJDQJHQKHLW L + Y 7Y

NHLQH 9HUIQGHUXQJ (V ZXUGHQ NHLQH QHXHQ .UHGLWH DXIJHQRPPHQ

SHUELQGOLFKNHLWHQ

'LH 9HUELQGOLFKNHLWHQ YHUULQJHUQ VLFK YRUDXVVLFKWOLFK YRQ 7% LQ
GHU 9HUELQGOLFKNHLWHQ VLQG HQWKDOWHQ

X ,QYHVWLWLRQVNUHGLWH 7
X ILTXLGLWIWVNUHGLWH 7Y%
X OHUELQGOLFKNHLWHQ DXV /LHIHUXQJ XQG /HLVWXQJ 7Y%
X 6RQVWLJH 9HUELQGOLFKNHLWHOQ 7Y
x (UKDOWHQH $Q]DKOXQJIHQ 7Y

+LQVLFKWOLFK GHU $XVIDOOE*UJVFKDIWHQ JDE HV NHLQH 9HUIQGHUXQJHQ JHJHQ-E/|



+DXVKDOWVSODQ

'HU "++ (QWZXUI LVW ZHLWHUKLQ JHSUIJW GXUFK GLH OD%QDKPHQ GHV :LHGH!
JHQHKPLIWH :LHGHUDXIEDXSODAQ :$3 XPIDVVW HLQ *HVDPWYROXPHQ NRQVXPW
%HZLOOLJXQJV]HLWUDXP IeU GLH 8PVHW]XQJ GHV :$3 HQGHW DP %LVKHU -
YRUOLHIJHQGHQ '"++ (QWZXUI VLQG 7Y% QHX YHUDQVFKODJW ZRUGHQ ZHOFKH DX
GHU *HVDPWVXPPH VLQG 7Y% HQWKDOWHQ GLH QHXH ZHLWHUH OD%QDKPHQ EHI
]OQ XU *HQHKPLIJXQJ YRUJHOHJW ZHUGHQ

1HEHQ GHP :LHGHUDXIEDXSODQ VLQG LP +DXVKDOWVSODQ DXFK ZHLWHUH HUKH
LQVEHVRQGHUH I+U GLH 9HUEHVVHUXQJ GHU 6FKXOODQGVFKDIW *UXQGVFKXOH 2GF
(UJIQ]XQJVJIHEIXGHV 1+U GLH *HVDPWVFKXOH DE ,Q GHQ +DXVKDOWVMDK
 QYHVWLWLRQHQ L + Y 7Y% E|Z 7% JHSODQW

(UJHEQLVSODQ
'DV RUGHQWOLFKH -DKUHVHUJHEQLV LVW GXUFKJIQJLJ LP JHVDPWHQ 30DQXQJV]H
,VROLHUXQJ GHU FRURQDEHGLQIJWHQ %HODVWXQJHQ QXU LQ XQG GHU 8NUDLQ
YHUULQJHUW VR LVW GLHV LP DNWXHOOHQ +DXVKDOW QLFKW PHKU P|JOLFK $OOH
&RURQDSDQGHPLH DXFK HQWIDOOHQ

*HP 1% T *HPHLQGHRUGQXQJ 15: *2 15: KDW GLH *HPHLQGH ]XU 6LFKHUXQJ LKUHL
+DXVKDOWVVLFKHUXQJVNRQ]JHSW DXI]XVWHOOHQ XQG GDULQ GHQ QIFKVWP|JOLFK
+DXVKDOWVDXVJOHLFK ZLHGHU KHUJHVWHOOW LVW ZHQQ EHL GHU $XIVWHOOXQJ Gl

GXUFK 9HUIQGHUXQJHQ GHV +DXVKDOWY LQQHUKDOE GHV 30DQMDKUHYVY GHU LQ Gl
$QVDW] GHU DOOJHPHLQHQ 5« FNODJH XP PHKU DOV HLQ 9LHUWHO YHUULQJHUW ZL|

LQ ]ZHL DXIHLQDQGHUIROJHQGHQ +DXVKDOWVMDKUHQ JHSODQW LVW GHQ LQ GHU
GHU DOOJHPHLQHQ 5¢FNODJH MHZHLOV XP PHKU DOV HLQ =ZDQ]LJVWHO ]X YHUULQ

LQ GHU %LODQ] HLQ QLFKW GXUFK (LJHQNDSLWDO JHGHFNWHU )HKOEHWUDJ DXVJt



ESE P pv
H(A v pvP v

~
I AN A

ve S TiT

Wo v 111

Wo v 111

KE vso] Z

Ve §
r noXion

r 00Xo000

r AiOXOTI1)

r 01 XORNT>

KE vso] Z
H(A v pvP v

0T X001

00X060TX

0TX10iX

0TXOTiXI

00 XTHoX

~ N

O0XNnoo

KE vSo] Z -
EP v]e-

OXido

AXAi1dX

0X00606X

0XiooX

O0XNTd

&lv vi EP v]

i X110

ONTXo(

601X

i X110

i X070 X(

EP v]s
s EA oSuvPe;

AXOTi

AXO6MoX

OXOoii

0 X700X

u” &}E& vso
EP v]e-

ZE « EP vV

AXO6MoX

OXOiiX(

‘'o} o &E
Dlv & p(A v

riXiroox

riXinoxX

ZE « EP Vv
IuP Po} o (
Dlv & p(A v

3X 36X

iX000X

0XidoX

0X0006X

S EoOp*SA}ES

rixXniiXi

riXiiiXi

roxXiiiXi

r AaixXiiixX

. ZLE o EP vV
S Eop*SA}ES

iX0MnoX

iX600X

TXid6XT

iX0006X

s EE&E ZvpuvP
s Eop*SA}ES
ooP u ]Jv &

Z° lo P

TXATIXi

/x..\\x\\\

+LQZHLV (UWUIJH XQG hEHUVFKeVVH KDEHQ HLQ QHJDWLYHV 9RUJHLFKHQ



'LH RELJH 7TDEHOOH J]HLJW GLH RUGHQWOLFKHQ (UWUIJH XQG $XIZHQGXQJHQ GDV )L«
GHV JOREDOHQ OLQGHUDXIZDQGYV

8P GLH -DKUHVIHKOEHGDUIH LP +DXVKDOWVSODQXQJV]J]HLWUDXP DE]JXPLOGHUQ
.RQVROLGLHUXQJVIJHVSUIFKHQ YRQ 9HUZDOWXQJ XQG 3ROLWLN VRQGLHUWHQ (LQ
EHUFNVLFKWLJW

7URW]GHP LVW DXFK HLQH (UK|KXQJ GHU *HPHLQGHVWHXHUQ HUIRUGHUOLFK XP GDV
]X UHGX]LHUHQ

+DXVKDOWVMDKU

6 WHX'

*UXQGVW

*UXQGVW

*HZHUEHV
RKQBWUD%HQUHLQLJIXQJ

6HOEVW QDFK (LQVSDUPD%QDKPHQ 6WHXHUHUK|KXQJHQ XQG GHV $E]XJV HLQHV JO
QHJDWLYH -DKUHVHUJHEQLVVH LQ DOOHQ +DXVKDOWVMDKUHQ 'LH MIKUOLFKHQ 'HIl
GHU 6FKZHOOH E]Z 6FKZHOOH 'DQDFK P+VVWH GLH *HPHLQGH HLQ +DXVKDOWYV
DXIVWHOOHQ

OLW GHU 9HUDEVFKLHGXQJ GHYV 1.) ' HLWHUHQWZLFNOXQJVJHVHW]HV DP Z.
JHKOEHGDUIV LQ GHU +DXVKDOWVSODQXQJ GLH 5HIHOXQJ JHVFKDIIHQ GDVV ZHQQ
ZHLWHU (UWUIJH DXVJHVFK|SIW VLQG HLQH $XVJOHLFKVU*FNODJH QLFKW PHKU RG
JOREDOH OLQGHUDXIZDQG UHDOLVWLVFK EHU*FNVLFKWLJW ZXUGH HLQ YHUEOHLEH
JHELOGHW XQG DXI ELV ]X GUHL -DKUH YRUJHWUDJHQ ZHUGHQ GDUI 'LHVH 9RUJHKH
XQG GDPLW GLH *UXQGODJH I+U GLH +DXVKDOWVJHQHKPLJXQJ EHL GHIL]JLWIUHQ +DX



,P +DXVKDOWVHQWZXUIl ZLUG DXI GLHVH 5HJHOXQJ ]XU*FNJHJULIIHQ 8P GLH DOC

+DXVKDOWVMDKUHQ 1 Ya 1 Ya 1Ya 7Y% XQC
SHUOXVWYRUWUDJ YRUJHQRPPHQ 'LH 9HUUHFKQXQJ GHU 9HUOXVWYRUWUIJH HUIR
9HUOXVWYRUWUDJ DXV LQ 7Ys XQG lI-U GHQ 9HUOXVWYRUWUDJ DXV
SHUOXVWYRUWUIJH Z-UGHQ GDQQ GLH DOOJHPHLQH 5¢FNODJH LQ GHQ ]XN<QIWLJF}
IXJHK|ULJHQ +DXVKDOWVMDKUHQ DE YHUULQJHUQ

'LH QDFKIROJHQGH 7TDEHOOH JHLIJW GLH (QWZLFNOXQJ GHV (LIJHQNDSLWDOV 1HEHQ
ZHVHQWOLFKH $QODJHQDEJIQJH ]XVIW]OLFK PLW GHU DOOJHPHLQHQ 5«FNODJH ]1X YH
GHQ $EULVV GHU DOWHQ 6FKXOJHEIXGH GHU *UXQGVFKXOH 2GHQGRUI
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'DV (LJHQNDSLWDO VFKZLQGHW VR YRQ 7% 1XP GXUFK GLH MIKUOLF
SURIJQRVWL]JLHUWHQ )HKOEHWUDJV IU GDV ODXIHQGH +DXVKDOWVMDKU ELV l

'LH *HQHKPLJXQJ GHU 9HUOXVWYRUWUIJH HUIROJW GXUFK GLH $XIVLFKWVEHK|UGH
'RSSHOKDXVKDOWHYV

P 5DKPHQ GHU DXIVLFKWOLFKHQ *HQHKPLJXQJ NDQQ HV |X (LQVFKUIQNXQJHQ NRPPI
HLQVFKOLH%OLFK GHU PLWWHOIULVWLJHQ (UJHEQLV XQG )LQDQJSODQXQJ DXIJUXQ
LQ )ROJHMDKUHQ RIIHQVLFKWOLFK QLFKW LQ GHU /DJH VHLQ ZLUG GLH EHLGHQ +D:
GHU MHGHU]JHLWLJHQ =DKOXQJVIIKLINHLW ]X HUI*OOHQ 'DPLW VROO HLQH QLFKW QI
]X IDVWHQ GHU *HQHUDWLRQHQJHUHFKWLJNHLW DXV t $EVDW] 6DW] *2 15: YHUP

'LH 9HUZDOWXQJ KDW EHL GHU $XIVWHOOXQJ GHV 'RSSHOKDXVKDOWVSODQHQWZXUI
ZHUGHQ =X GLHVHQ (UIRUGHUQLVVHQ JHK|UHQ DXV LKUHU 6LFKW YRU DOOHP

X 8PVHW]XQJ GHV *UXQGVDW]EHVFKOXVVHV GHV 5DWHV GHU *HPHLQGH ]XU .OLPD¢
X GHU :LHGHUDXIEDX GHU GXUFK GLH 8QZHWWHUNDWDVWURSKH HQWVWDQGH
GXUFK GLH 8PVHW]XQJ GHV YRP /DQG 15: JHQHKPLJWHQ :LHGHUDXIEDXSODQV
X GLH :HLWHUHQWZLFNOXQJ GHU 6FKXOODQGVFKDIW GXUFK GLH 1HXEDXWHQ LQ
XQG (UJIQ]XQJ GHU *HVDPWVFKXOH VRZLH GHU WHPSRUIUHQ .ODVVHQEHUHLWVW

YRQ 6SRUWVWIWWHQ 6FKZLPPKDOOH LQ +HLPHU]KHLP

GLH 8PVHW]XQJ GHU LP LQWHJULHUWHP VWIGWHEDXOLFKHQ (QWZLFN?
*HPHLQGHHQWZLFNOXQJVPD% QDKPHQ

GLH ORGHUQLVLHUXQJ GHU )HXHUZHKU $XVUeVWXQJ )DKUJHXJH ):*+ XQG GHYV
GLH S8QWHUEULQJXQJ XQG 9HUVRUJXQJ YRQ )OFKWOLQJHQ

GLH ORGHUQLVLHUXQJ YRQ 6SLHO X )UHL]JHLWSOIW]HQ

GLH 'LJLWDOLVLHUXQJ GHU 9HUZDOWXQJVDEOIXIH

GLH 6FKDIIXQJ YRQ 5DXPNDSD]JLWIWHQ I+U GLH 9HUZDOWXQJ XQG GHQ %DXKRI
GLH %HUHLWVWHOOXQJ YRQ SHUVRQHOOHQ 9HUZDOWXQJVNDSD]JLWIWHQ ]XU 8P\

X

X X X X X X

'LH R D +DXVKDOWVVFKZHUSXQNWH IeKUHQ ]X K|KHUHQ $EVFKUHLEXQJHQ =L0Q
6DFKDXIZHQGXQJHQ +LQ]X NRPPHQ VWHLJHQGH .UHLVXPODJHQ 7UDQVIHUDXIZHQG X
.UHLV ]X OHLVWHQGHQ $XIJDEHQ

P ZHLWHUHQ 9HUODXI ZLUG QXQ HLQ hEHUEOLFN «EHU GLH ZHVHQWOLFKHQ 3RVLWL]



+DXVKDOWVMDKU
'LH LQ YHUDQRBIGBIRIWHF KH @ (UWHIYRQ 7Y OLHJHQ 7Y2 s EHU GHP 9RUMD

SQWEHWHXHUQ XQG IKQOLFKMQHERHI® WHEK JHIJHQ+EHU GHP +DXVKDOW OHKUHUWUI
SHDOVWHXHUQ ZLUG PLW OHKUHUWUIJHQ LQ +|KH YRQ 7% JHUHFKQHW 'LHV OLH.
GHU *HZHUEHVWHXHU 7%  %HL GHQ *UXQGVWHXHUQ HUJHEHQ VLFK LP -DKUHV"
GLH VLFK KDXSWVIFKOLFK GXUFK GLH (UK|KXQJ GHV +HEHVDW]HV EHL GHU *UXQGVW
GHU *UXQGVWHXHU HUK|KW VLFK QLFKW ]XVIW]OLFK GXUFK GLH *UXQGVWHXHUUHIRU

'LH DX| GHU *UXQGODJH GHV 2ULHQWLHUXQJVHUODVVHV GHV /DQGHYV I+U GHQ 30DQX
GHU *HPHLQGHDQWHLOH DQ GHU (LQNRPPHQVWHXHU GHU 8PVDW]VWHXHU XQG GHQ
YRQ 7Y%

%HL GHQ VRQVWLJHQ 6WHXHUQ 9HUJQ+JXQJVVWHXHU +XQGHVWHXHU VLQG OLQGHU

%HL GMQHLVXQJHQ XQG DOOJHPHWLQE Q BPHO®EHY GHP 9RUMDKUHVDQVDW] OHKUHUWL
]X YHUJHLFKQHQ

'LH 6FKO*VVHO]XZHLVXQJHQ VWHLJHQ LP 9HUJOHLFK ]XP 9RUMDKU XP 7Ys DXI

'HU (LQVDW] YRQ LQYHVWLYHQ /DQGHVSDXVFKDOHQ =ZHFN]XZHLVXQJHQ XQG =)
,QYHVWLWLRQVPD%QDKPHQ ]XU %LOGXQJ YRQ 6RQGHUSRVWHQ GHUHQ $XIO|VXQJ
ZLHGHUILQGHQ 'LHVH (UWUIJH HUK|KHQ VLFK JHJHQ*EHU GHP 9RUMDKU XP 7Y% 'L
DX| GHQ (LQVDW] GHU ,QYHVWLWLRQVSDXVFKDOH EHL GHU QHXHQ 6FKXOFRQWDLQHL

'LH OLQGHUHUWUIJH EHL GHQ %HGDUIV]XZHLVXQJHQ EHWUDJHQ 7% 'LH LP 9RU
:DVVHUVFKXW]JUDKPHQULFKWOLQLH :55/ ZHUGHQ HUVW LQ GXUFKJHI-KUW GDGX
DXl GDV +DXVKDOWVMDKU 7% (WZDV K|KHUH =XZHLVXQJHQ ]XU 7HLOILQDQ]L

GLH R D %HGDUIV]XZHLVXQJVYHUVFKLHEXQJHQ

'LH *HPHLQGH HUKIOW I+U GLH -DKUH ELV ZHLWHUH %XQGHV]XZHLVXQJHQ |
QDFKKDOWLJHQ .OLPDDQSDVVXQJ XQG I+U QDW*UOLFKHQ .OLPDVFKXW] L + Y 7Y



3UIJHQG EHL GHQ /DQGHV]XZHLVXQJHQ VLQG GLH %LOOLJNHLWVOHLVWXQJHQ GHYV
XPIDVVHQ LQ 7% 'LH QRFK QLFKW YHUZHQGHWHQ %LOOLJNHLWVOHLVWXQJ}
I QHX HLQJHSODQW 'HU %HZLOOLJXQJV]HLWUDXP HQGHW DP

'"HU NRQVXPWLYH (LQVDW] GHU 3DXVFKDOHQ DXV GHU *HPHLQGHILQDQ]JLHUXQJ
*HPHLQGHILQDQ]JLHUXQJVJHVHW] GHV /DQGHV 15: |-U XQG EHVWHKW DXV GH
BQWHUKDOWXQJVSDXVFKDOH 1 Ya ,P SORUMDKU ZDU GHU $QVDW] 7% K|KHU JH
6FKXOSDXVFKDOH DXV 9RUMDKUHQ HLQJHSODQW ZDUHQ 'HU SDXVFKDOH $QVI
SBQWHUKDOWXQJVSDXVFKDOH L + Y 1Ya

'LH $QVIW]H GHU (UWUIJH DXV GHP )/+$* EHWUDJHQ 7Y XQG OLHJW # 7Y XQ\
Y%YHUHFKQXQJVPHWKRGH LVW QIKHU DQ GHU WDWVIFKOLFKHQ J)O*FKWOLQJVHQWZLFNC

'LH )JUGHUXQJ GHV LOWHIJULHUWHQ VWIGWHEDXOLFKHQ (QWZLFNOXQJVNRQ]JHSWHYV
*HVSUIFKH PLW GHU )JUGHUVWHOOH I*KUWHQ ]X HLQHU JHLWOLFKHQ 9HUODJHUXQJ G

'LH $QVIWIH EHD@GWHQUHUYWUBGIQHEHQ DXI GHP 9RUMDKUHVQLYHDX

(UWUIJH DXV |[ITHQWOLFK UHFKWOLFKHB KRILLMQV XOQ HIHHQW IHDW HEHU GHP $QVDW]

'LH OHKUHUWUIJH HUJHEHQ VLFK LP :HVHQWOLFKHQ DXV KIKHUHQ .DQDOEHQXW]XQJV
LP +DXVKDOWVMDKU VWHKHQ IU GLH $XIO|VXQJ GHV 6RQGHUSRVWHQV I-U GH
SHVWEHWUDJ YRQ 7% ]1XU 9HUI+JXQJ *HJHQe<EHU LVW GLHVY HLQH 9HUPLQGHUXQ.

'LH *HE*KUHQHLQQDKPHQ DXV GHU 2*76 1XW]XQJ YHUULQJHUQ VLFK XP = 7% ,P +[
GLH $QVIW]H ]X KRFK JHSODQW ZDUHQ

'LH SULYDWUHFKWOLFKHQ /HLHWXKXKNGQWUIROWHQVEHVRQGHUH GXUFK K|KHUH O
OLHWQHEHQNRVWHQHUVWDWWXQJHQ XP 7Y



(UWUIJHQ DXV .RVWHQMUY WHW WX QRMMDKUHVYHUJOHLFK XP + 7% 'LH JHSODQWH
3(* U %HEDXXQJVSODQYHUIDKUHQ HQWIDOOHQ GD GLH 3(* GLHVH 9HUIDKUHQ
3HUVRQDONRVWHQHUVWDWWXQJHQ L + Y 7% JHIJHQ+EHU

%HL VRQVWLIHQ RUGHQW OLEEmNYLMWUMHQ LJHMQHWILDIKQQHWLFK GLH (UWUIJH XP +
'LH OLQGHUHUWUIJH HUJHEHQ VLFK IDVW DXVVFKOLH%OLFK GDUDXV GDVV HV DE

9 .RP+92 15: |+U XQEHVWLPPWH $XIZHQGXQJHQ LQ N+QIWLJHQ +DXVKDOWVMDKUHQ I
QDFK f .UHLVRUGQXQJ I«U GDV /DQG 15: PHKU JLEW

'LH 9LHO]DKO XQG GDV 9ROXPHQ GHU ,QYHVWLWLRQVPD%QDKPHQ HUK|KHQ GLH $NW

'LHRUGHQWOLFKHQ $XEAMQUDXIQIIH Q 7% XQG OLHJHQ GDPLW 7% EHU GHQ $XIZH
SHUVRQDO XQG 9HUVRUJXQIWDEKLZHQ GPR@IHQ TYs XP 7Ys DXI 1 Ya

'LH (UK|KXQJ GHU %H]*JH E]Z 9HUJ*WXQJHQ GHU %HVFKIIWLJWHQ VWHOOW GLH ZHV
KIKHUHQ $XIZHQGXQJHQ HUJHEHQ VLFK DXV ]XVIW]J]OLFKHQ 3HUVRQDOVWHOOH
(LQNRPPHQVVWHLJHUXQJ 'LH 9HUVRUJXQJVDXIZHQGXQJHQ VWHLJHQ XP 7Y%

'LHBXIZHQGXQJHQ I+U 6DFK XQG 'MMQNWEBLVWIBIJHQ+EHU GHP 9RUMDKU XP 7% D
1DFKIROJHQG ZLUG DXI GLH ZHVHQWOLFKHQ 3RVWHQ HLQJHJDQJHQ

'LH 8QWHUKDOWXQJVDXIZHQGXQJHQ I+U *UXQGVW+FNH XQG *HEIXGH HUK|KHQ VLFK )
7% XQG VWHOOHQ GHQ KHUDXVUDJHQGHQ 3RVWHQ EHL GHQ 6DFK X 'LHQVWOHLV
,QVWDQGVHWI]XQJV XQG 6DQLHUXQJVPD%QDKPHQ EHJU*QGHQ VLFK YRU DOOHP GXlL
9RQ GHOQ 7% HQWIDOOHQ 7% DX| GLHVH OD%QDKPHQ GHV :$3 $XI
XQZHWWHUEHGLQJWHQ 8QWHUKDOWXQJVPD%QDKPHQ HQWIDOOHQ GLH sEULJHQ
=XVDPPHQKDQJ PLW GHU :55/ 7% XQG ,QVWDQGVHW]XQJVPD%QDKPHQ LP 5DWKD X



GDU )*U GLH *UXQGVFKXOH LQ %XVFKKRYHQ 7Y% XQG GLH '"UHLIDFKKDOOH LQ +H
,QY)* YHUZHQGHW

%HL GHQ 8QWHUKDOWXQJVDXIZHQGXQJHQ I-U GDV ,QIUDVWUXNWXUYHUP|JHQ VWLHJ

DX 7% 'LH ,QVWDQGVHW]XQJV X 6DQLHUXQJVPD%QDKPHQ LP 5DKPHQ GHU
8QZHWWHUNDWDVWURSKH XPIDVVHQ KLHU 7% 9HUNHKUVIOIFKHQ 7Y% .DQ
GHU QLFKW XQZHWWHUEHGLQJWHQ 8QWHUKDOWXQJVPD%QDKPHQ EHWUDJHQ 7Y
'LH $XIZHQGXQJHQ I+U GHQ %H]XJ YRQ 6WURP XQG *DV YHUULQJHUQ VLFK DXIJUXQG |
GHQ *DVSUHLVHQ JHJHQ*EHU GHP 9RUMDKU YRQ 7% XP 7% DXI 7Y%

'LH 9HUEDQGVXPODJHQ VLQNHQ JHJHQ+EHU XP + 7Y% DXI 7Y

'HU $QVDW] I*U JHULQJZHUWLJH :LUWVFKDIWVJeWHU *:* VHOEVWVWIQGLJ QXW]EDUF
YRQ 7% XP 7% DXI 7% 'HU 6FKZHUSXQNW OLHJW LP (UVDW] GHU GXUFK (
S5DWKDXVDXVVWDWWXQJ GXUFK GHQ :$3 7% VRZLH ZHLWHUHU $XVVWDWWXQJ I+U
6DQLHUXQJ 7% +LQ]X NRPPW GLH 1RWZHQGLJNHLW GHU $XVVWDWWXQJ YRQ )O-«F
XQZHWWHUEHGLQJW JHUVW|UWH (LQULFKWXQJHQ DXV GXUFK GHQ :$3 L + Y 71

7% EHUHLWJHVWHOOW =XGHP ZHUGHQ I*U GLH (UZHLWHUXQJ GHU *HVDPWVFKXOF
HLQJHSODQW )+U GLH QRWZHQGLJH $XVVWDWWXQJ GHU )UHLZLOOLJHQ )HXHUZHKU 2

'LH 6FK*OHUEHI|JUGHUXQJVNRVWHQ VWHLJHQ YRQ 7Y XP 7Y, DXI 7Y 'XUFK (
7TUDQVSRUWY YRQ 6FKeOHUQ PLW %HKLQGHUXQJ GHU]JHLW VWHLIJHQ GLH $XIzZH
IXVIW]J]OLFKH 6FK*OHUEHI|UGHUXQJVNRVWHQ HQWVWHKHQ GDGXUFK GDVV GDV 6ZLV
GLH 6FK*OHU ]XU :DKUQHKPXQJ LKUHV 6FKZLPPXQWHUULFKWYV ]X 6FKZLPPEIGHUQ D
PVVHQ 7% )U )DKUWHQ GHU 6FK*OHU GHU *UXQGVFKXOH 2GHQGRUI ]XP 6SRUW:
7Y EHUHLWJIJHVWHOOW

6RQVWLJH 6DFK XQG 'LHQVWOHLVWXQJHQ VWHLJHQ YRQ 7Ys XP 7Y DXI TYs ,C
EHVWLPPWHU %HUDWXQJV X 8QWHUVWW]XQJVOHLVWXQJHQ LP %HUHLFK |JHQWUDOH
IXVIW]OLFKH %HUDWXQJVOHLVWXQJHQ U GLH *HVDPWVFKXOHQWZLFNOXQJ 1 Ya

IDJHUXQJ XQG 5HVWDXULHUXQJ GHV GXUFK GLH 8QZHWWHUNDWDVWURSKH EHVFKIGL.
)eU VLQG KLHU GLH OLWWHO XP 7Y% JHVWLHJIHQ



'LH 30DQXQJV X +RQRUDUNRVWHQ VLQNHQ XP 7Y% DXI 7% GD %HUDWXQJV
QLFKW PHKU XQWHU GHQ 30DQXQJVNRVWHQ DXIJHI<KUW 7% VRQGHUQ XQWHL
RUGHQWOLFKHQ $XIZHQGXQJHQ

+|KHUH 30DQXQJVNRVWHQ JLEW HV YRU DOOHP LP %HUHLFK GHU S$EZDVVHUE
.OLPDQHXWUDOLWIWVNRQ]JHSW 7% XQG NRPPXQDOH :IUPHSODQXQJ 7% VRZLH 1
7% GDYRQ VRQVWLJH UIXPOLFKH 30DQXQJ 7% 30DQXQJVOHLVWXQJHQ D>
+RFKZDVVHUJHIDKUHQDQDO\VH A1$ ORGHOOLHUXQJ +\GUDXOLN? 7% XQG ,6(.

'LH$XIZHQGXQJIHQ I+U ELODQ]JLHOOHQ GENGOKUHLEXIHPEHU GHP 9RUMDKU XP 7Y
JHULQJI*JLJ =XVIW]OLFKHQ $EVFKUHLEXQJHQ DXV GHU $QVFKDIIXQJ HLQHU B6FK
+HLPHU]KHLP 7% VRZLH IsU GLH J)O*FKWOLQJVFRQWDLQHUDQODJHQ LQ ORUHQKRY
$EVFKUHLEXQJVDXIZHQGXQJHQ GXUFK GLH JHULQJHUH $QVFKDIIXQJ E]Z (LQSODQX(
7% VRZLH GHP :HJIDOO GHV $QVDW]HV I+U GLH (LQODJH LQ GLH 3(* 7% HQW
XP HLQHQ =XVFKXVV GHU *HPHLQGH ]XU )LQDQ]JLHUXQJ GHV *HVFKIIWVIsKUHUJHKD
=DKOXQJ ZXUGH NRQVXPWLY DOV =XVFKXVV YHUEXFKW XQG QLFKW DOV (LQODJH EH
YHUWHLOHQ VLFK DXI HLQH 9LHO]DKO DQGHUHU 9HUP|JHQVJIJHIJHQVWIQGH 7Y

%HL GHQQVIHUDXIZHQIGEW HWQJIHIHQ*EHU GHP 9RUMDKU HLQH (UK|KXQJ XP 7Y DX

'LH .UHLVXPODJHQ VWHOOHQ ZLHGHUXP GLH JU|%WHQ (LQJHOSRVWHQ GDU XQG HUK
'HQ $QVIW]HQ OLHJW GHU YRP 5KHLQ 6LHJ .UHLVHV PLWJHWHLOWH .UHLVXPODJHQE
IXJUXQGH 'DQDFK HUK|KW VLFK GLH DOOJHPHLQH .UHLVXPODJH XP 7Y GLH -XJH
8PODJH XP T Ya

'LH *HPHLQGH 6ZLVWWDO LVW QDFK GHP .|QLJVVWHLQHU 6FKO+sVVHO YHUSIOLFFk
QDFK]XNRPPHQ $XIJUXQG GHU XQZHWWHUEHGLQJWHQ %HODVWXQJHQ GHU *HPH
JO*FKWOLQJVXQWHUN*QIWHQ HUIROJWH HLQH K|KHUH =XZHLVXQJVTXRWH LP :HVHC
VXN]JHVVLYH IQGHUQ GD GLH *HPHLQGH GLH JHSODQWHQ ZHLWHUHQ 8QWHUEULQJXC
IHUWLJJHVWHOOW KDW E]Z IHUWLJVWHOOHQ ZLUG

(V ZLUG DQJHQRPPHQ GDVV YRQ GHQ DXI]XQHKPHQGHQ J)O*FKWOLQJHQ GLH +IOIWH D
VRIRUW YRP -REFHQWHU GHV 5KHLQ 6LHJ .UHLVHV ILODQ]JLHOO EHWUHXW ZHUGHQ
*EULJHQ )O*FKWOLQJH ZLUG PLW HLQHU .RVWHQVWHLJHUXQJ JHJHQ+<EHU XP 7Y%



$XIIJUXQG GHU K|IKHUHQ *HZHUEHVWHXHUHUWUIJH VWHLJW GLH *HZHUEHVWHXHUXPO

'LH 3(* HUKIOW ]XU )LQDQ]JLHUXQJ GHV *HVFKIIWVI*-KUHUJHKDOWHY HLQHQ =XVFKXVV

P %HUHLVR@GHWULIHQ RUGHQWOLFKNQQX IZHIP@®XEDHHQGHP +DXVKDOWVMDKU OHKU
Y 7% ]X HUZDUWHOQ

'LH %HUDWXQJVOHLVWXQJHQ I+U GLH 3URMHNWVWHXHUXQJ GHV :LHGHUDXIEDXV ZXU
(UJHEQLVSODQSRVLWLRQ VRQVWLJH 6DFK XQG 'LHQVWOHLVWXQJHQ DEJHELOG
(UJHEQLVSODQSRVLWLRQ VRQVWLJH RUGHQWOLFKH $XIZHQGXQJHQ DXV]XZHLVHQ 'L
ZHVHQWOLFKVWHQ $XIZDQGVSRVWHQ LQ GLHVHU (UJHEQLVSODQSRVLWLRQ 7Y%

(LQH ODFKEDUNHLWVVWXGLH VROO GLH O0|JOLFKNHLWHQ U HLQH (UZHLWHUXQJ GHU
1DFK GHP $EULVV GHV 6R]LDODPWVEDXV DXIJUXQG GHU 8QZHWWHUVFKIGHQ YRQ
+LHUI-U VLQG MIKUOLFK 7% HLQJHSODQW (EHQIDOOV VLQG LQ QRFK OLHWD
(XVNLUFKHQ L + Y 7% 1X HUZDUWHQ

'LH K|[KHUH =DKO GHU OLWDUEHLWHQGHQ VRZLH GLH IDFKOLFKHQ (UIRUGHUQLVVH L

JHXHUZHKU HUIRUGHUQ K|KHUH $XV X )RUWELOGXQJVPD%QDKPHQ 'LH $QVIW]H ZH!
HUK|KW

'LH 9HUVLFKHUXQJVEHLWUIJH HUK|KHQ VLFK XP 7% KDXSWVIFKOLFK GXUFK GLH *I

$XIZHQGXQJIJHQ I*U HKUHQDPWOLFKH XQG VRQVWLJH 7IWLIJNHLWHQ KDXSWVIFKOLFI
SDWVPLWJOLHGHU VWHLJIJHQ XP 7Y% JHIHQ*EHU GHP 9RUMDKU

'LH ,7 'LHQVWOHLVWXQJHQ GXUFK GLH UHJLR ,7 1*KUHQ ]X KIKHUHQ $XIZHQGXQJHQ
7Y

'LHQVW XQG 6FKXW]DXVUsVWXQJ LQVEHVRQGHUH IU GLH )HXHUZHKU I-KUHQ ]X K|KF



JLOQDQJHUJHEQLV

'LH *HPHLQGH ZLUG DXFK LOQ NHLQH )LQDQJHUWUIJH DXV GHU %HWHLOLJIJXQJ

(XVNLUFKHQ :(6 HUKDOWHQ 7% 9HUEOHLEW QXU QRFK LQ OHW]WPDOLJ ¢
ODQJIULVWLIJHQ .DVVHQNUHGLWHYV

'LH =LQVHQ XQG IKQOLFKHQ $XIZHQGXQJHQ VLQNHQ LP 9HUJOHLFK PLW GHQ $QVIW]!
LQ GHU 9HUVFKLHEXQJ YRQ ,QYHVWLWLRQVPD%QDKPHQ | % *UXQGVFKXOH 2GHQG
.UHGLWDXIQDKPH

'‘DV)LQDQJHUIJNHQEWVVHUW VLFK JHIJHQ*EHU GHP 9RUMDKU YRQ 1Ys XP 7Y, DXI

+DXVKDOWVMDKU
'LH LQ YHUD QR BIGOIRIMAHF K H Q Q U\WKLH JHRQ 7% OLHJHQ % 7% XQWHU GHP $¢
SQWEHMVUHXHUQ XQG IKQOLFHUHDHEHID FHPK JHIJHQ+EHU GHP +DXVKDOW OHKUHUWUIJ}

‘'LH YHUDQVFKODJWHQ OHKUHUWUIJH EHL GHQ 5HDOVWHXHUQ LQ +|KH YRQ
+HEHVDW]JHUK|KXQJHQ EHL GHQ *UXQGVWHXHUQ [XU*FN]XI«KUHQ

%HL GHU %YHUHFKQXQJ GHU *HPHLQGHDQWHLOH DQ GHU (LQNRPPHQ XQG GHU 8PVD
ZHUGHQ GLH LQ GHQ 2ULHQWLHUXQJVGDWHQ GHV /DQGHV HPSIRKOHQHQ 6WHLJHU
HUJHEHQ VLFK OHKUHUWUIJH L + Y 1 Ya

%HL GRRDHQGXQJHQ XQG DOOJHPWYILQG  BPAH O EHQY GHP SRUMDKUHVDQVDW] OLQGHUHU!
7% 11X YHU]JHLFKQHQ

'LH 6FKO*VVHO]XZHLVXQJHQ I-U ZHUGHQ XQWHU GHU $QZHQGXQJ GHU 6WHLJHU.
IDQGHYV EHUHFKQHW 6LH VWHLJHQ JHIJHQ-EHU XP 1 Ya



'HU (LQVDW] YRQ LQYHVWLYHQ /DQGHVSDXVFKDOHQ =ZHFN]XZHLVXQJHQ XQG =X
 QYHVWLWLRQVPD%QDKPHQ ]XU %LOGXQJ YRQ 6RQGHUSRVWHQ GHUHQ $XIO|VXQJ

ZLHGHUILQGHQ 'LHVH (UWUIJH HUK|KHQ VLFK JHIJHQ*EHU GHP 9RUMDKU XP 1 Ya

'LH % HGDUIV]XZHLVXQJHQ HUK|KHQ VLFK XP 7% GD GLH OLWWHO I-U GLH 8PVHW]>
GHU :55/ LQ L + Y MHW]W 7Y HUVW LQ DXVJH]DKOW ZHUGHQ OHKU 30IW
KIKHUHQ %HGDUIV]XZHLVXQJHQ 1 Ya

'LH *HPHLQGH HUKIOW I|I-U GLH -DKUH ELV ZHLWHUH %XQGHV]XZHLVXQJHQ |
QDFKKDOWLJHQ .OLPDDQSDVVXQJ XQG I-U QDW+*UOLFKHQ .OLPDVFKXW] L + Y 1 Ya
l*+U GLH 8PVHW]XQJ GHU NRPPXQDOHQ :IUPHSODQXQJ MIKUOLFK L + Y 7% YRQ
$XFK LQ VLQG GLH %LOOLIJNHLWVOHLVWXQJHQ GHV /DQGHV 15: |IU GHQ :LHGHUD?
XQG OLHJIJHQ XP # 7% XQWHU GHP 9RUMDKUHVDQVDW]

'LH $QVIW]H GHU (UWUIJH DXV GHP )/«$* EHWUDJHQ 7Y% XQG OLHJHQ 7Ys sEHU |

$XIJUXQG GHV (LQVDW]HVY YRQ JHOHDVWHQ 6FKXOFRQWDLQHUQ IU GHQ 1HXEDX GH
6FKXOSDXVFKDOH GHV OIG -DKUHV VRZLH DQJHVDPPHOWH 3DXVFKDOHQ DXV GHC
YHUZHQGHW 'HU $QVDW] VWHLJW YRQ 7Y LQ XP 7Ys DXI 7Y. LQ "HU S
JOHLFKEOHLEHQGH 8QWHUKDOWXQJVSDXVFKDOH L + Y 1 Ya

'LH )JUGHUXQJ GHU OD%QDKPHQ DXV GHP ,QWHJULHUWHQ VWIGWHEDXOLFKHQ (QWZ
BWIGWHEDXI|[UGHUULFKWOLQLH )5/ QRYHOOLHUW ZHOFKH VHLW GHP LQ
GHP BHSWHPEHU EHDQWUDJW ZHUGHQ %HUHLWYV EHZLOOLJWH 0D%QDKPHQ DX
XQWHUOLHJHQ ZHLWHUKLQ GHU )JUGHUULFKWOLQLH

OLW GHU QHXHQ )[UGHUULFKWOLQLH HUIROJW GLH $XV]DKOXQJ GHU =XZHQGXQJHQ
9HUWHLOXQJVVFKO+«VVHO )»U OD%QDKPHQ GLH QDFK GH
ZXUGHQ JLOW ZHLWHUKLQ GHU ELVKHULJH 1+QIMIKULJH 9HUWHLOXQJVVFKO+VVHO YF
$XI1JUXQG GHU JHIQGHUWHQ $QWUDJVSODQXQJ QDFK QHXHU )5/ HUIROJWH HLQH XPID
$XV GHU QHXHQ )5/ HOQWVWHKW HLQH JHLWOLFKH 9HUODJHUXQJ GHU (UWUIJH ,Q
JHKHQ DXV GHQ 7HLOHUJHEQLVSOIQHQ KHUYRU

'LH $QVIW]H EHD@GWHEB UHWMUIDEHUQ VLFK JHIJHQ.EHU QLFKW



'LH $QVIW]IH (VW WBIUH DXV |[ITHQWOLFK UHFKWOLFKHB* KRN XOQHIHQW JHDXW HEHU GHP $

'LH OHKUHUWUIJH HUJHEHQ VLFK LP :HVHQWOLFKHQ DXV KIKHUHQ .DQDOEHQXW]XQJV

1DFKGHP DOOH hEHUJDQJVKHLPH QDFK LKUHU ,QVWDQGVHW]XQJ XQG GLH QHXHQ )O
9HUI«JXQJ VWHKHQ ZLUG PLW HLQHU 6WHLJHUXQJ GHU 1XW]XQJVHQWIHOWH JHJH(
JHUHFKQHW

%HL GHQYDWUHFKWOLFKHQ /HILMVAMX B YVMIVOIH QWEIQHQVZHUWHQ 9HUIQGHUXQJHQ ]XP

'LH (UWUIJRVWDXNQHUVW YW WXQGHUQ VLFK JHIJHQ.EHU XP + 7% DXI 7% 'LH 9HU
OLHJW LQ JHULQJHUHQ 3HUVRQDONRVWHQHUVWDWWXQJHQ

%HL VRQVWLIHQ RUGHQWOXGBN®Y LOWMAWIWHQ(L J HYHUHILMQN MQ QHQLFK GLH (UWUIJH XP #
ZHUGHQ ZHQLJHU (LJHQOHLVWXQJHQ DNWLYLHUW DOV

'LHRUGHQWOLFKHQ $XEHMQUDNOIHQ 7Y% XQG OLHJHQ GDPLW = 7% XQWHU GHQ $X
'LHBHUVRQDO XQG 9HUVRUJXQLDX|EHQYRRQQIHQ 7% OLHJIHQ XP 7% sEHU GHP 9RUM

(V ZXUGH HLQH 3HUVRQDONRVWHQVWHLJHUXQJ L + Y HLQJHSODQW 'LH 3HUVR
9HUVRUJXQJVDXIZHQGXQJHQ VLQNHQ XP 7% JHJHQeEHU GXUFK
%HLKLOIHUsFNVWHOOXQJVDQSDVVXQJHQ

'LHBXIZHQGXQJHQ I+U 6DFK XQG 'MQWMQHLVWNMQOHBEOEHU GHP 9RUMDKU XP + 7% I

'LH 8QWHUKDOWXQJVDXIZHQGXQJHQ I+U *UXQGVWsFNH XQG *HEIXGH UHGX]JLHUHQ VL

7% XQG VWHOOHQ WURW]GHP ZLHGHUXP GHQ JU|%WHQ 3RVWHQ EHL GHQ 6DFK
XPIDQJUHLFKHQ ,QVWDQGVHWI]XQJV XQG 6DQLHUXQJVPD%QDKPHQ EHJU*QGHQ VLF
8QZHWWHUNDWDVWURSKH 9RQ GHQ 7% HQWIDOOHQ 7% DXI GLHVH 0D %o
GHU QLFKW XQZHWWHUEHGLQJWHQ 8QWHUKDOWXQJVPD%QDKPHQ HQWIDOOHQ GLH -



O0D% QDKPHQ LP =XVDPPHQKDQJ PLW GHU :55/ 7% XQG ,QVWDQGVHW]XQJVPD%QD|
& $QODJHQ )HQVWHUVDQLHUXQJ GHU +HL]XQJVHUQHXHUXQJ LP 'RUIKDXV ORUHC
6SRUWSODW]EHOHXFKWXQJ GHV *HPHLQVFKDIWVVSRUWSODW]HV %XVFKKRYHQ ORUH

'XUFK GHQ (UKDOW GHV *HVDPWVFKXODOWJHEIXGHV ZHUGHQ DE MIKUOLFK 7Y%
%HL GHQ 8QWHUKDOWXQJVDXIZHQGXQJHQ I+U GDV ,QIUDVWUXNWXUYHUP|JHQ VLQNH
DX 7% 'LH ,QVWDQGVHW]XQJV X 6DQLHUXQJVPD%QDKPHQ LP 5DKPHQ GHU
8QZHWWHUNDWDVWURSKH XPIDVVHQ KLHU 7% 9HUNHKUVIOIFKHQ 7Y% .DQD
QLFKW XQZHWWHUEHGLQJWHQ 8QWHUKDOWXQJVPD%QDKPHQ EHWUDJHQ 7Y%

'LH 30DQXQJV XQG +RQRUDUNRVWHQ VLQNHQ JHJHQ*EHU GHP 9RUMDKU YRQ 7%
JHULQJHUH 30DQXQJVNRVWHQ EHL GHU $EZDVVHUEHVHLWLJIXQJ 7% XQZHWWH
‘HJIDOO GHU ]XVIW]OLFK LQ EHUHLWJHVWHOOWHQ 30DQXQJVNRVWHQ IU GLH *H

%HL GHU DOOJHPHLQHQ UIXPOLFKHQ 30DQXQJ YHUULQJHUQ VLFK GLH 30DQXQJVNRYV
GLH $XIZHQGXQJHQ XP 7% DXI 7Y DQ

'"HU $QVDW] leU JHULQJZHUWLJH :LUWVFKDIWVJsWHU *:* VHOEVWVWIQGLJ QXW]EDUHF
YRQ 7% XP 7% DXI 7% 'LH 5HGX]LHUXQJ OLHJW LQ GHP XPIJHVHW]WHQ
$XVVWDWWXQJHQ YRQ 9HUZDOWXQJIJVXQWHUNQIWHQ PLW 6FKZHUSXQNW 5DWKDXVJH
$XVVWDWWXQJIJVEHWUIJH I+U GLH 2*6 LQ GHQ *UXQGVFKXOHQ

'LH 6FK*OHUEHI|[UGHUXQJVNRVWHQ VLQNHQ LQVEHVRQGHUH GXUFK GLH :LHGHUQXW]|

'LHPXIZHQGXQJHQ I+U ELODQJLHOON@EM®UHLEKQHBOQEHU GHP 9RUMDKU XP 7% D
$QVWLHJ EHJU*QGHW VLFK LP :HVHQWOLFKHQ GXUFK GLH KHU]XVWHOOHQGHQ (UVFI
5DKPHQ GHV (UJIQ]XQJVEDXV IlsU GLH *HVDPWVFKXOH LQ +HLPHU]KHLP 7%  (

%LODQ]LHUXQJVKLOIH ZHOFKH LP 5DKPHQ GHU &RURQDSDQGHPLH XQG GHV 8NUDLQF
$EVFKUHLEXQJHQ DXIJUXQG GHU $QVFKDIIXQJHQ QHXHU )DKU]JHXJH I+U GLH )HXHUZH

*HIHQeEHU GHP 9RUMD/HKUD § WIHHLIBDQ 0GB X QI HG/4 D X 1 Ya

‘'LH .UHLVXPODJHQ VWHOOHQ ZLHGHUXP GLH JU|%WHQ (LQJHOSRVWHQ GDU XQG HUK
'HQ $QVIW]HQ OLHJW GHU YRP 5KHLQ 6LHJ .UHLVHV PLWJHWHLOWH .UHLVXPODJHQE



IXJUXQGH 'DQDFK HUK|KW VLFK GLH DOOJHPHLQH .UHLVXPODJH XP 7Y% GLH -XJHQ
XP 1 Ya

'LH *HPHLQGH 6ZLVWWDO LVW QDFK GHP .|QLJVVWHLQHU 6FKO*VVHO YHUSIOLFK
QDFK]XNRPPHQ $XIJUXQG GHU XQZHWWHUEHGLQJWHQ %HODVWXQJHQ GHU *HPH
YOsFKWOLQJVXQWHUN+*QIWHQ HUIROJWH HLQH K|KHUH =XZHLVXQJVTXRWH LP :HVHQYV
'LHV ZLUG VLFK LQ VXN]JHVVLYH IQGHUQ GD GLH *HPHLQGH GLH JHSODQWHQ
ORUHQKRYHQ XQG %XVFKKRYHQ IHUWLJJHVWHOOW KDW E]Z IHUWLJVWHOOHQ ZLUG
(V ZLUG DQJHQRPPHQ GDVV YRQ GHQ DXI]XQHKPHQGHQ )OsFKWOLQJHQ GLH +IOIWH D
VRIRUW YRP -REFHQWHU GHV 5KHLQ 6LHJ .UHLVHV ILQDQ]JLHOO EHWUHXW ZHUGHQ
*EULJHQ )O*FKWOLQJH ZLUG PLW HLQHU .RVWHQVWHLJHUXQJ JHJHQ<EHU XP
YOsFKWOLQJH )OsFKWOLQJH

'LH 3(* HUKIOW ]XU )LQDQ]JLHUXQJ GHV *HVFKIIWVI-KUHUJHKDOWHY HLQHQ =XVFKXVV

'LHXIZHQGXQJHQ I+U VRQVWLJH RUGHQWMNHKG IXUZIDPQBEIQUHBIHQEHU X P 7Y%

JLQDQ]HUJHEQLV

'LH *HPHLQGH ZLUG LQ NHLQH )LQDQJHUWUIJH DXV GHU %HWHLOLJXQJ DP :DVV}
(6 HUKDOWHOQ

'LH =LQVHQ XQG IKQOLFKHQ $XIZHQGXQJHQ VWHLJHQ LP 9HUJOHLFK ]XP 9RUMDKU XF

=XQDKPH YRQ ,QYHVWLWLRQVPD%QDKPHQ ] % *UXQGVFKXOH 2GHQGRUI XQG

.UHGLWDXIQDKPH

'DV )LODQ]JHUJHEQLYV YHUVFKOHFKWHUW VLFK JHJHQ+EHU GHP 9RUMDKU YRQ 7% X
$X%HURUGHQWOLFKHV (UJHEQLV

P DX%HURUGHQWOLFKHQ (UJHEQLV ZHUGHQ (UWUIJH XQG $XIZHQGXQJHQ GDUJ

SHUZDOWXQJVWIWLINHLW DQIDOOHQ XQGVYRBLWDQKRRVHUYHDD2DOGIWXBRBVYWSSE HONK H |
IDWXUNDWDVWURSKHQ XQG YHUJOHLFKEDUH 6FKDGHQVIIOOH 'HU :LHGHUDXIEDXSOD



+DXVKDOWHY JHZRUGHQ 'LH (UWUIJH XQG $XIZHQGXQJHQ LQ GLHVHP =XVDPPHQKEL
6DFKYHUKDOWH PHKU GDU

%HODVWXQJHQ ZHOFKH DXV GHU &29,' 3DQGHPLH XQG GHP .ULHJ JHJHQ GLH 8N
DX%HURUGHQWOLFKH $XIZHQGXQJHQ JHPI% 1.) &8,* ]X EHKDQGHOQ

,Q T 1.) &8,* LVW GLH $XIVWHOOXQJ GHU +DXVKDOWVVDW]XQJ I-U GLH -DKUH QDEFK
IHVWJIJHOHJIJW GDVV GLH +DXVKDOWVEHODVWXQJHQ DXV GHU &29,' 3DQGHPLH QXU C
GHV 8NUDLQHNULHJV DXFK IeU GLH PLWWHOIULVWLJH )LQDQ]JSODQXQJ ]X SURJQRV)
+DXVKDOWVVDW]XQJHQ GLH )HVWVHW]XQJHQ I-U GLH +DXVKDOWVMDKUH XQG
+DXVKDOWVEHODVWXQJHQ DXFK |I-U GLH +DXVKDOWVMDKUH ELV YRU]JXQHKPHC(

'LH QDFK ¥ $EV XQG 1.) &8,* HUPLWWHOWHQ +DXVKDOWVEHODVWXQJHQ ZD
DX%HUJHZ|KQOLFKHQ (UJHEQLV GDU]JXVWHOOHQ

%HL GHU $XIVWHOOXQJ GHV 'RSSHOKDXVKDOWVSODQHQWZXUIV LVW GLHVH 9F
&8,* OHJW QXQ GLH ZHLWHUH %HKDQGOXQJ GHU %LODQ]JLHUXQJVKLOIH DQJHVD
+DXVKDOWVMDKUHQ QDFK IHVW

'‘DQDFK LVW GLH PLW GHP -DKUHVDEVFKOXVYV HUVWPDOLJ DQ]JXVHW]HQGH %LO
JRUWVFKUHLEXQJ EHJLQQHQG LP +DXVKDOWVMDKU OLQHDU *EHU OIQJVWHQV -

'HU *HPHLQGH VWHKW LP -DKU l+U GLH $XIVWHOOXQJ GHU +DXVKDOWVVDW]XQJ
%LODQJLHUXQJVKLOIH JDQ] RGHU LQ $QWHLOHQ JHJHQ GDV (LJHQNDSLWDO HUIROJV
(LQH hEHUVFKXOGXQJ GDUI GDGXUFK ZHGHU HLQWUHWHQ QRFK HLQH EHUHLWYV EHVV

'LH GXUFK GLH ,VROLHUXQJVEXFKXQJHQ GHU YHUJDQJHQHQ -DKUH JHELOGHWH %LOI
Ys +DXVKDOWVWHFKQLVFK Z-UGH GLH VRIRUWLJH 9HUUHFKQXQJ PLW GHP (LIJHQNDS
RELIJHQ %HWUDJ EHGHXWHQ 'LHV LVW DQJHVLFKWY GHV 9HU]JHKUV GHV (LJHQNDSL
QLFKW VLQQYROO (V ZXUGH GDKHU LP '"++ (QWZXUI GLH O|JOLF¥
%LODQ]JLHUXQJVKLOIH <EHU -DKUH LQ $QVSUXFK JHQRPPHQ 'LHVH MIKUOLFKH $I
Y% EHODVWHW GLH ]XNeQIWLJHQ +DXVKDOWH UHODWLY JHULQJI*JLJ LP 9t
(LJHQNDSLWDOYHUUHFKQXQJ



*OREDOHU 0LQGHUDXIZDQG

P T $SEV GHU *2 15: LVW JHUHJHOW GDVV ZHQQ GHU $XVJOHLFK GHV -DKUHVHUJ
(UWUDJVP|JOLFKNHLWHQ QLFKW HUUHLFKW ZLUG

GDVV GDQQ LP (UJHEQLVSODQ H
HLQHP %HWUDJ YRQ 3UR]JHQW GHU 6XPPH GHU RUGHQWOLFKHQ $XIZHQGXQJHQ YHU

LH *HPHLQGH KDW GLHVH O|JOLFKNHLW EHL GHU +DXVKDOWVSODQDXIVWHOOXQJ I+U
LQ GHQ HLQ]JHOQHQ +DXVKDOWVMDKUHQ
+DXVKDOWVMDKU
2UGHQWOLFKH
$XIZHQGXQJHOQ :

Va La
*OREDOHVV
OLQGHUDXIZDQG

/4

a 1/4 1/4 1/4

Ya
'HU JOREDOH OLQGHUDXIZDQG ZLUG LP (UJHEQLVSODQ DEJHVHW]W HLQH $XIWHLOXC

 HVHOWOLFKH ,OQYHVWLWLROHO

LOVWDOGVHWIXQJV XOQOG (UKDOWXQJVPD%QDK

HVHOWOLFKH QYHVWLWLRQHQ

)»U GLH $XVZDKO GHU ZHVHQWOLFKHQ ,QYHVWLWLRQHQ ZXUGHQ DOOH O0D%QDKPF
EHUsFNVLFKWLJW $XIJHQRPPHQ ZXUGHQ DXFK 0D%QDKPHQ GLH LQ EHLGHQ -DKUHQ
DXFK LP NRQVXPWLYHQ %HUHLFK QRFK $XIZHQGXQJHQ HQWVWHKHQ GLH ]X HLQHU (
GHQ LQYHVWLYHQ OD%QDKPHQ VLQG GLH ZHVHQWOLFKHQ LQYHVWLYHQ 0D%QDKPHQ



30DQX|QJ 30PDPQXQJ

363 %H]J]HLFKQXQJ GHU OD%QDKPH
(OHPHRW HO Y LQ VYa
r .DQDOVDQLHUXQJ .|QLJVEHUJHU 6WU %UKHVODXHU WU

.DQDOVDQLHUXQJ 9RUJHELUJVVWUD% H +]K

+\GUDXOLVFKH .DQDOVDQLHUXQJ PoU*FNHQVYWUD % H

+\GUDXOLVFKH .DQDOVDQLHUXQJ HVWVWUD% H +]K

5DGZHIJHNRQ]JHSW

I1HXEDX ):*+ % XVFKKRYHQ

OXOWLIXQNWLRQDOHU 1HXEDX *UXQGVFKXOH '"RUIVDIpO

2GHQGRUI WHLOZHLVH ,6(.

JO*FKWOLQIJVXQWHUNXQIWFRQWDILQHU % KY|OKY

(QWZLFNOXQJ '"LHWNLUFKHQKRI % XVFKKRYHQ ,6(.

:$3 +: (UVDW] ):*+ +HLPHU]KHLP

:$3 %UFNH 2UEDFKVWU % XUJ([2GHQGRUY|I

:$3 1HXEDX 6R]LDODPW

:$3 TXUQKDOOH 2GHQGRUI

:$3 6FK*WJHQKHLP 2GHQGRUI

:$3 7& 2GHQGRUI

:$3 JHXHUZHKUIDKU]JHXJH

$ONDXI YRQ *UXQGVW+FNHQ SDXVYFKDOH

:$3 'RUIVDDO (VVLJ

JHXHUZHKUIDKU]HXJ /) .DW6 /I XGHQGRUI

(UVFKOLH% XQJ ,QWHULP &RQWDLQHUDQODPDIH *HVDRHWVFKXOH

:$3 (UVFKOLH% XQJ 6SRUWFDP|SXV 2

:$3 6DQLHUXQJ *HPHLQGHVW|UD % HQ

YHXHUZHKUIDKU]JHXJ /) .DW6 'sQUWHNRYH({

+RFKZDVVHUVFKXW]PD% QDKPHQ

YO*FKWOLQJVXQWHUNXQIW &RQWDLQHUD®ODJH

:$3 5DWKDXV /I XGHQGRUI

1HXEDX h +HLP .|]OQHU 6WU

6 XPPH ZHVHQWOLFKH OD% QDKPHQ



'LH ZHVHQWOLFKHQ ,QYHVWLWLRQHQ DXV 7Y E]Z 7Y% EHODVWHC
+DXVKDOWVMDKUH PLW GXUFKVFKQLWWOLFKHQ $EVFKUHLEXQJHQ XQG =LQVDXIZHQG

‘HVHOWOLFKH OQOVWDOGVHWIXQJV XOG (UKDOWXQJVPD%QDKPHQ

'LH ZHVHQWOLFKHQ ,QVWDQGVHW]XQJV XQG (UKDOWXQJVPD%QDKPHQ ILQGHQ VLFK
EHL GHU :DVVHUEDX GHU *HEIXGH GHU 9HUNHKUVLQIUDVWUXNWXU XQG LQ GH

‘HVHQWOLFKNHLW EHL HLQHP %HWUDJVYROXPHQ YRQ 7% IHVWJIHOHJW

Q ZHUGHQ O0D%QDKPHQ LQ HLQHP 8PIDQJ YRQ 7% GXUFKJHI«KUW 6LH YHUW!
X :DVVHUEDXPD%QDKPHQ :$3 7Y% 7Y%

X 6DQLHUXQJ ,QVWDQGVHW]XQJ $EZDVVHUDQODJHQ :$3

X 6DQLHUXQJ ,QVWDQGVHW]XQJ 6SRUWOHUKHLP %XVFKKRYHQ ORUHQKRYHQ :$3
X 6DQLHUXQJ ,QVWDQGVHW]XQJHQ *HPHLQGHVWUD%HQ :$3 OD%QDKPHQ

X 6DQLHUXQJ ,QVWDQGVHW]XQJ $EZDVVHUDQODJHQ

Xx 6DQLHUXQJ ,QVWDQGVHW]XQJ 'RUIKDXV OLHO  :$3

X 6DQLHUXQJ ,QVWDQGVHW]XQJ *UXQGVFKXOH %XVFKKRYHQ

Xx 6DQLHUXQJ *\PQDVWLNKDOOH *UXQGVFKXOH 2GHQGRUI :$3

X 6DQLHUXQJ h +HLPH 6FKsW]J]HQVWUD%H +HLPHU]KHLP :$3

Xx 6DQLHUXQJ ,QVWDQGVHW]XQJHQ *HPHLQGHVWUD%HQ

Q ZHUGHQ RELJH OD%QDKPHQ LQ HLQHP 8PIDQJ YRQ 7Y% GXUFKJHI«KUW 6LH
X :DVVHUEDXPD%QDKPHQ :$3 7Y 7Y%

Xx 6DQLHUXQJ ,QVWDQGVHW]XQJ $EZDVVHUDQODJHQ :$3

X 6DQLHUXQJ ,QVWDQGVHW]XQJHQ *HPHLQGHVWUD%HQ :$3 0D%QDKPHQ

X 6DQLHUXQJ ,QVWDQGVHW]XQJ $EZDVVHUDQODJHQ

Xx 6DQLHUXQJ ,QVWDQGVHW]XQJ 'RUIKDXV OLHO  :$3

x 6DQLHUXQJ ,QVWDQGVHW]XQJHQ *HPHLQGHVWUD% HQ



)LQDQJSODQ

)LODQ]SODQ 9HUZDOWXQJVWIWLINHLW XQG )LOQDQJLHUXQJVWIWLINHLW

)LQDQ]E

BWHXHUQ XQG IKQOL L 1 L L
=XZHQGXQJHQ XQG DOOJH L 1 L L
6RQVWLJH 7UDQVIHU L 1 L L
glIHQVW 5HFKWOLFKH /HLVW L 1 L L
BULYDWUHFKWOLFKH /I L 1 L L
. RVWHQHUVWDWWXQJ XQ L 1 L L
BROVWLJH (LQ]! L 1 L L
=LQVHQ XQG IKQOLFKH L

(LQJDKOXQJ D OIG 9HUZ L 1 L L
3HUVRQDODXV] L | L L
9HUVRUJXQJVDXV | L | L
$XV]L[XQleU 6L XQG 'LHQVWO} L ! ! !
=LQVHQ XQG IKQOLFKH . L . .
7UDQVIHUDXV]I L . L L
BRQVWLJH $XV]I 1 L 1 1
$XV]DKOXQJ D OIG 9HUZ L 1 L L
6DOGR DXV ODXIHQGHU 9H! 1 L 1 1

+LQZHLV (UWUIJH XQG hEHUVFKeVVH KDEHQ HLQ QHJDWLYHV 9RUJHLFKHQ

'LH (LQ]DKOXQJHQ YHUULQJHUQ VLFK ]XQIFKVW YRQ 7Y% DXI 7Y

7% DQ]XVWHLJHQ 'HU *UXQG I+U GLHVH (QWZLFNOXQJ HUJLEW VLFK DXV GHQ ]
$EJDEHQHUWUIJHQ HLQHUVHLWYV XQG GHP VXN]JHVVLYHQ 6LQNHQ GHU =XZHQGXQJI
LQVEHVRQGHUH LQ GHQ -DKUHQ ELV VWDUN JHSUIJW YRQ GHQ :$3 0D% QDKPHC
JHSODQWHQ 8PVHWI]XQJ VLFK YHUULQJHUQ %HL GHQ |IIHQWOLFK UHFKWOL

.DQDOEHQXW]XQJVIJHE*KUHQ VWHWLJ GDV (UJHEQLV



%HL GHQ $XV]DKOXQJHQ DXV GHU ODXIHQGHQ 9HUZDOWXQJVWIWLIJNHLW EHOD
7UDQVIHUDXIZHQGXQJHQ YRU DOOHP .UHLVXPODJHQ GHQ JHVDPWHQ )LQDQ]SODQ]
'LHQVWOHLVWXQJHQ SUIJHQ GLH :$3 0D%QDKPHQ LQ GHQ HUVWHQ -DKUHQ GDV (UJHE
DQ %HGHXWXQJ GLH (UJHEQLVEHODVWXQJ OIVVW QDFK

JLODQJLHUXQJ)

$XIQDKPH YRQ .UHGLWHQ | ! . 1 1 1
.UHGLWDXIQDKPH [XU /LTXlI ! ! ! ! Y
7LO0JXQJ YRQ .UHGLWHOQ 1 1 1 1 ey
LUHGLWWLOJXQJ ]XU /LTX 1 1 1 ey
6DOGR DXV )LQDQ]JLHU 1 1 1 1 ey

'LH )LQDQ]JLHUXQJ GHU ,QYHVWLWLRQHQ HUIROJW GXUFK GLH $XIQDKPH YRQ ODQJIULI
9HUZDOWXQJVWIWLINHLW XQG DXV GHU ,QYHVWLWLRQVWIWLIJNHLW N|QQHQ GLH $X)\
'DV EHGHXWHW GDVV DXFK GLH 7L0JXQJ GHU .UHGLWH IsU ,QYHVWLWLRQHQ ¢
JLTXLGLWIWVVLFKHUXQJ JHOHLVWHW ZHUGHQ NDQQ 'LH *HPHLQGH ZLUG IsU 7LOJ
JLODQ]PLWWHO*EHUVFKeVVH EHQ|WLJHQ

)LQDQ]SODQ ,QYHVWLWLRQVPD%QDKPHQ

,Q GHQ 7HLOILQDQ]SOIQHQ ZHUGHQ JHP %HVFKOXVV GHV 5DWHV YRP DE }
,QYHVWLWLRQHQ DOV (LQ]JHOPD% QDKPH DXVJHZLHVHQ

'LH LP )LQODQ]SODQ GHV 'RSSHOKDXVKDOWY DXVJHZLHVHQHQ ,QYHVWLWLRQVPD% QI

7% XQG LQ YRQ 7% 'HU *HVDPWEHWUDJ GHU .UHGLWH GHUHQ $XIQDKP
HUIRUGHUOLFK LVW EHOIXIW VLFK LQ DX 7% XQG LQ DXI 7% 'LH LQ
30DQXQJV]HLWUDXP JHSODQWHQ ,QYHVWLWLRQVNUHGLWH VRZLH GLH ,QYHVWLWLRC
GHQ QDFKIROJHQGHQ hEHUVLFKWHQ DXIJHI<KUW



.UHGLWEHGDUI I-U

$XV]XJ DXV )LC

=DKOXQ

$QVI

$QVI

(LQ]IDKOXQJHQ D>IHUZDOWXQ
$XV]DKOXQJ DXV ODXIHQGHL

hEHUVFKXVV JHKOEHWUDJ DXV ODXIHQC

%HL )HKOEHGDUI 9HUZDOWXQ
NHLQH hEHUQDKPH JJIV %HGDUI DQ .UH

=XZHQGXQJHQ I+U ,QYHVV
(LQ]DKOXQJHQ DXV GHU 9HUIX %ol
(LQIDKOXQJH 9HUIX%HUXQJ YRQ )
(LQJDKOXQJHQ DXV %HLWUIJHQ X | (QWJHOWHQ
VRQVWLJH ,QYHVWLWLRQVHLQ]DKOXQJHOQ

(LQ]DKOXQJHQ DXV ,QYH

$XVIDKOXQJIHQ I+U GI*UXQGVWFNHQ X(
$XV]IDKOXQJIJHQ I+U %DXPD%QDKPHQ
$XV]DKOXQJHQ IeU GHQ (UZHUE YRQ EHZHJOLFKHP $QO
$XV]IDKOXQJHQ Is+U GHQ (UZHUE YRQ )LQDQ]DQODJHQ
BRQVWLJIJH ,QYHVWLW

DIJHYHUP|JH

Q

$XV]DKOXQJHQ DXV ,QYHV\

6DOGR DXV ,QYHVW

.UHGLW
QDFK t *2 15: K|FKVWHQV LQ +|KH GHU ,QY

$E]X]LHKHQ GDYRQ VLQG X D
hEHUVFKXVV DXV ODXIHQGHU 9HUZDOWXQJVWIWLJINHL
=XZHQGXQJHQ I+U ,QYHVWLWLRQVWIWLIJNHLWHQ
(LQ]DKOXQJHQ DXV %HLWL
DQGHUH JLODQ]LHUXC

W

7TDWVIFKOLFKHU .UHGLWEHG

YVa

Ya

Ya

=



hEHUVLFKW GHU JHSODQWHQ LG

%H]JHLFKQXQJ GHU 0D% QDKPH30DQ: 30DQ; 30DQ; 30DQ; 30DQ: 30DOQ:
363
(OHPHQW Ll g Ll Lt Lit Lit
$O0JHPHLQH ,QYHVWLWLRQVSDXVFKDOH
JHXHUVFKXW]SDXVFKDOH
6SRUWSDXVFKDOH
,OQNOXVLRQVSDXVFKDOH
%HLWUIJH QDFK %DX* XQG .$*
IDQGHV]XZHLVXQJ 0D%QDKPHQ 5DGZHJHNRQJHEW
=XZHLVXQJ 1DKYHUNHKU 5KHLQODQG | %DUULHUHIUHLH
+DOWHVWHOOHQ JHP 3%HI*
IDQGHV]XZHLVXQJ 8PJHVWDOWXQJ .DUO .DXIPOQQ :HJ
IDQGHVI|[UGHUXQJ QHXHU )HXHUZHKUVWDQGRUW %XVFKK[RYHQ
IDQGHV X %XQGHV]XZHLVXQJHQ 6DQLHUXQJ 6SRUWSOD\W]
+HLPHU]JKHLP
=XZHLVXQJ 6WUD%HQ 15: | +RFKZDVVHUVFKXW] OLHO
IDQGHV]XZHLVXQJ 6DQLHUXQJ %UHLWH 6WU| 200KHLH
IDQGHV]XZHLVXQJ .HUQVDQLHUXQJ 6FKZLPPKDPDOH
+HLPHU]JKHLP
IDQGHV]XZHLVXQJ )LWQHVV 2XWGRRU 3DUFRXUV +HLPHU]KHLP
IDQGHV]XZHLVXQJ )LWQHVV 2XWGRRU 3DUFRXUV 2GHQGR|U
=XZHQGXQJ 'RUIHUQHXHUXQJ %XQG|/DQG $OWHV ):*+
%XVFKKRYHQ 7RQLXVSODW]
IDQGHV]XZHLVXQJ .93/ *3 2GHQGRUI
IDQGHV]XZHLVXQJ .UHLVYHUNHKU +|KHQULQJ 9RUJHELUJVYVWU

IDQGHV]XZHLVXQJ *6 %XVFKKRYHQ
.ODVVHQ]LPPHU 2*6 $XVEDX

IDQGHV]XZHLVXQJ *6 %XVFKKRYHQ

IDQGHV]XZHLVXQJ *6 2° $XVVWDWW
IDQGHV]XZHLVXQJ *6 +]K $XVVWDW
IDQGHV]XZHLVXQJ *6 %X $XVVWDWYV

/IDQGHV]XZHLVXQJ +RFKZDVVHUVFKX

JUsQHV

(UZHLWHUKXQJ 2*6

2*6 $
NXQJ 2*6
VXQJ 2*6 ¢
W]P D % QDK|

X QJ

9HUNDXI| *HPHLQGHJUXQGVW+FN 2GH

QGRUI

VED X
5XVEDX
5X V E D X
PHQ




%H]JHLFKQXQJ GHU 0D% QDKPH30DQ: 30DQ; 30DQ: 30DQ; 30DQ: 30DQ:
363
(OHPHQW L1 L1 L1 L3 L3 L3
,QWHJULHUWHY 6WIGWHEDXOLFKHV (QWZLFNOXQJVNRQ]HSW
.6 (.
IDQGHV]XZHLVXQJ OXOWLIXQNWLRQDOHU 1HXEDX
*UXQGVFKXOH 'RUIKDXV 2GHQGRUI ,6(.
IDQGHV]XZHLVXQJ 8PJHVWDOWXQJ =HKQWKRISODW] ,6(.
IDQGHV]XZHLVXQJ 8PJHVWDOWXQJ 7TRQLXVSODW] ,6¢(.
IDQGHV]XZHLVXQJ 8PJHVWDOWXQJ 2GLQVWUD%H ,6(.
IDQGHV]XZHLVXQJ (QWZLFNOXQJ 'LHWNLUFKHQIKRI %XVFKKRYHQ
.6 (.
/IDQGHV]XZHLVXQJ *UXQGHUZHUE 6WLFKVWUD%H 2GHQGRUI
6XPPH ,€
‘LHGHUDXIEDXS(
IDQGHV]XZHLVXQJ :$3 5DWKDXVSDUNSODW]
IDQGHV]XZHLVXQJ :$3 *UXQGVFKXOH 2GHQGRUI
IDQGHV]XZHLVXQJ :$3 YHXHUZHKUDXVVWDWWXQJ
IDQGHV]XZHLVXQJ :$3 ,QOYHQWDU|9HUZDOWXQJVJIHEIXGH
IDQGHV]XZHLVXQJ :$3 (UVDW] ):*+ +HLPHU]KHLP
IDQGHV]XZHLVXQJ 8PEDX 5DWKDXVVWU ]
9HUZDOWXQJVJHEIXGH ] 7 :$3
/IDQGHV]XZHLVXQJ :$3 .DQDOVDQLHUKQJ %DOOHQJDVVH K]K
IDQGHV]XZHLVXQJ :$3 .RPPHUZHJ
IDQGHV]XZHLVXQJ :$3 4XHOOHQVWUD % H
IDQGHV]XZHLVXQJ :$3 %UsFNH 4XHOOHQVWU|D % H
IDQGHV]XZHLVXQJ :$3 'LUWVFKDIWVZHJ +HLPHU]KHLP
IDQGHV]XZHLVXQJ :$3 'LUWVFKDIWVZHJ '*QVIWHNRYHQ
IDQGHV]XZHLVXQJ :$3 JULHGKRIVZHJ 3DUNSODW] OLHO
IDQGHV]XZHLVXQJ :$3 %U<FNH 2GHQGRUI $A
6SRUWSODW]
IDQGHV]XZHLVXQJ :$3 %UsFNH 2GHQGRUI
2UEDFKVWU )UDQNHQVWU
IDQGHV]XZHLVXQJ :$3 %UeFNH 2UBDFKVWU |[%XUJ
2GHQGRUI




%H]JHLFKQXQJ GHU 0D% QDKPH30DQ: 30DQ; 30DQ; 30DQ; 30DQ: 30DOQ:
363
(OHPHQW Lt Ll Lt Lt Lit Lt
IDQGHV]XZHLVXQJ :$3 *HOIQGHVWPW]PDXHU 2UEDFKVWU
IDQGHV]XZHLVXQJ :$3 %HQGHQZHJ
IDQGHV]XZHLVXQJ :$3 2UEDFKVWUD % H
IDQGHV]XZHLVXQJ :$3 *HZHUEHSDUN 2GHQGRUI
IRKZHJ
IDQGHV]XZHLVXQJ :$3 :LONHQVW D % H
IDQGHV]XZHLVXQJ :$3 ,Q GHU JUHLKHLW
IDQGHV]XZHLVXQJ :$3 :DQGHUSDUYNSO )ODPHUVK 6WU
IDQGHV]XZHLVXQJ :$3 1HXEDX 6RJLDODPW
IDQGHV]XZHLVXQJ :$3 %RO]SODW]|/XGHQGRU!I
IDQGHV]XZHLVXQJ :$3 7XUQKDOOH 2GHQGRUI
IDQGHV]XZHLVXQJ :$3 6SRUWOHUKHLP 7X6 2GHQGRUI
IDQGHV]XZHLVXQJ :$3 6SRUWSODW] 2GHQGRUI
IDQGHV]XZHLVXQJ :$3 6FK*W]HQKHLP 2GHQGRUI
IDQGHV]XZHLVXQJ :$3 7& 2GHQGRUI
IDQGHV]XZHLVXQJ :$3 ,QYHQWDU|h +HLP /IXGHQGRUI
/IDQGHV]XZHLVXQJ :$3 IRWVWURPDQODJH 5DWKDXV
IDQGHV]XZHLVXQJ :$3 "LHQVWIDKU]JHXJH 9HUZDOWXQJ
IDQGHV]XZHLVXQJ :$3 JHXHUZHKUIDKU]HXJH
IDQGHV]XZHLVXQJ :$3 +HUULFKWX|QJ 3BHWHU|(VVHU 30DW]
IDQGHV]XZHLVXQJ 5DWKDXV /XGHQGRUI )DKUUIGHU :$3
IDQGHV]XZHLVXQJ %U+FNHQ +HLGHQEHQHUJUDEHQ :$3
IDQGHV]XZHLVXQJ :$3 ,OQWHULPVSDUNSODW]| *6 2GHQGRUI
IDQGHV]XZHLVXQJ :$3 'RUIVDDO (YVLJ
/IDQGHV]XZHLVXQJ :$3 JULHGKRIVKDQOH /XGHQGRUI
IDQGHV]XZHLVXQJ :$3 (UVFKO 68RUWFDPSXV 2'
IDQGHV]XZHLVXQJ :$3 55% 6FKLH%EDFK 200KHLP
/IDQGHV]XZHLVXQJ :$3 55% 6ZLVW +HHLPHU]KHLP




%H]JHLFKQXQJ GHU 0D% QDKPH30DQ: 30DQ; 30DQ: 30DQ; 30DQ: 30DOQ:

363
(OHPHQW Ll g Ll Lt Lit Lit

IDQGHV]XZHLVXQJ :$3 B5RGGHUEDFK| 2IIHQOHJIXQJ

9HUURKUXQJ

/IDQGHV]XZHLVXQJ :$3 .DQDOLVDWLRQ 2UEDFKVWUD % H

IDQGHV]XZHLVXQJ :$3 6DQLHUXQJ *HPHLQGHWWUD%HQ

IDQGHV]XZHLVXQJ :$3 $X%HQDQODJHQ 5DWKDXV

/IDQGHV]XZHLVXQJ :$3 8QWHUVW*W]X|QJ 6FKDGHQVDEZHKU

IDQGHV]XZHLVXQJ :$3 YXQGDPHQW 1HEHQJHEIXGH

&RQWDLQHU

IDQGHV]XZHLVXQJ :$3 *HPHLQGHVWUD%HQ OLHO

IDQGHV]XZHLVXQJ :$3 *HPHLQGHVWUD%HQ 2lJGHQGRUI

IDQGHV]XZHLVXQJ :$3 *HPHLQGHVWUD%HQ (VVLJ

IDQGHV]XZHLVXQJ :$3 *HPHLQGHVWUD%HQ HHLPHU]JK

IDQGHV]XZHLVXQJ :$3 JULHGKRIVKDOOH OLHP

IDQGHV]XZHLVXQJ :$3 5DWKDXV /I XGHQGRU|I

IDQGHV]XZHLVXQJ :$3 6DQLHUXQJ|'RUIKDXV [OLHO

6XPPH :§

6XPPF
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30DQ.

9(

30DQ.

9(

30DQ

30D0Q.

30D0Q

SHQWLHUOLFKH 0D% QDKPH

*HUIWH %DXEHWULHEVKF

.DQDOVDQLHUXQJ .|QLJVEHUJHU 6WU
IHXYHUDQVFKODJX

8PVFKOXVV 7UDQVSRUWNDQDO (VVL
IHXYHUDQVF

6FKPXW]ZDVVHUSXPSHQ 6Z 3: 0|PHU]
IHXYHUDQVF

+\GUDXOLVFKH 6DQLHUXQJ .DQDO %
IHXYHUDQVF

.DQDOVDQLHUXQJ 9RUJHELUJVVWUD
IHXYHUDQVF

.DQDOVDQLHUXQJ %RUQKHLPHU 6WU
IHXYHUDQVF

(QWODVWXQJVNDQDO /LQGHQZ
+\GUDXOLVFKH .DQDOVDQLI
+\GUDXOLVFKH .DQDOVDQLH
+\GUDXOLVFKH .DQDOVDQLH!
JULHG 9HUEDX?!
JULHG 5XKHEIQNH 9D'
JULHG 8UQHQJUD
(UZHLWHUXQJ 8UQHQZD(
(UZHLWHUXQJ 8UQHQZ
"HIHQWUL %HKDQGOXQJ 5
(QWODVWXQJVN6WU

Q

) % UHV

JHU 6 WU

KHLP

UHLWH 6

%oH +]K

D%H +H

(UQHXHUXQJ 3XPSVWDWLRQ 6: 3: .DWKDULQH

% XVFEKK
"UXFNOHLWXQJ 3XPSH 55
$EIOXVVGURVVHO 55% +HLPHU:

$EIOXVVGURVVHO 55% 6LHEH

ODXHU 6WU

2GHQGRUI

U D % H

| PHU]JKHLP

QVWUD % H
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YHU'
YHU'

8UQHQZDQG )ULHG

.DQDOEDXPD%QDKPHQ DE 3D X\
JULHGKRIVZHVFE 3DXVFKDODQVI

6XPPH UHOWLHUOLFK

ILFKWUHQWLHUOLF
%*URHLQULFKMW
*HUIWH % DXEI
6FKXODXVVWDWWX
*HVDPWYV

**6 +HLPHU:

**6 % XVFKE

**6 2GHQ

1HXDQVFKDIIXQJ YRQ $XVU-VWXQJVIHIHQVW

YHXHU:

(UZHUE YRQ $XVJC

$QNDXI YRQ 6V

5DGZHJHNI

('9 $XVVWDWW X(
6WUD%HQEDX *HZHUEH
(UQHXHUXQJ ¢:HJ +R % XVFKK
$XVVWDWWXQJIVIHIHQVWIQGH
5DWK 6RIW.

hEHUJDQJV $XVVWI
$XVVWDWWXQJ )HXHU:
%DUULHUHIUHLH +DOW
8PJHVWDOV .DXIPL:HJ %XVFK
JHXHUZHKUIDKU]JH

QGHQ




30D0Q. 30DQ. 9( 30DQ. 9( 30DQ 30D0Q. 30D0Q
36: %H]HLFKQXQJ GHU 0D% QDKPH
(OHPI L L L L L L L L
1HXEDX ):*+ %XVFKKRYHQ 1HX
OXOWLIXQNWLRQDOHU 1HXEDX *UXQGVFKXOH|'RUIVDDO 4GHQGRU

IHXYHUDQVFKODJXQJ

$QNDXI| YRQ *UX

6DQLHUXQJ . %UHL'

$FWLYE *HVDPWYV

*6 2GHQ' (LQULFKWXC
$XVVWDWWXQJ 1HXEEL

$XVEDX )X%ZHJ 4XHOOH

JLWC 2XWC 3DUFRXUV 2GHQGRUI 1H
8QWHUIOXUFRQ\

1HXEDX *HVDPWVFKXOH 6ZLVWW
$XVVWDWWXQJ .LC
$XVVWDWWXQJ .LC

SPEDX DOWHYV ):*+ %XVFKKR
1HXEDXJHEL?F

(UVDW] I+U 3L 6:

OLQLED %DXEHW!L
.UHLVYHUNHKU /

,UHLVYHUNHKU +|KHQULQ

/$5',6 21 )XQNVWHXHUDQOD
,QGXVWULHZDVF WURI

1HXEDX 6DQLHUXQJ % 1IHXYHUDQVF
8PVHW]XQJ 6LUH

(UULFKWXQJ -XJHQGWUHI
+HUULFKW (VV 30DW] +HLP 6SHG
(UQHXHUXQJ *UXQGDXVVWDWWXQ
YHXHUZHKUIDKU]HX
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YO*FKWOLQJVXQWH

*UXQGVWFNVNDXI ]ZF+HLPHU"

=LVWHUQH 'RI

=LVWHUQH 'RU

6FKL J)ROLHI

(LQODJt

$QNDXI YRQ *UX 3DXVF

%RG\FI 2UGQXQJVDX?

*HEIXGHPDQD. (UVDW] 6:

*HEIXGHPDQD. ': +DXVPH

*HEIXGHPDQD.

/IDGHVIXOHQLQ 5DWK
hEHUZDFKXQJ UXKH

6$( (QHUJILHVL $XVVWI

YDKUJHXJ YHXHUZHE

JHXHUZ 6DQGVDFNI+O

YHXHUZHKUI 0=)0RUHQK

JHXHUZHKUI 0=) /XGHC

YHXHUZHKUI 0/) 6WUD

JHXHUZHKUI *:/ %XVFKK

YHXHUZHKUIDKUTHXJ /)

%DXEHWU 6FKQHH'

"“FN $QEDXJHUIWH 0>

%DX| (UVDW]EHVFKD 6:

%DX| YHXFKWVD(

%DX| &RQWDLQH

7RLO &RQWDLQHU *HVDPWVF

(UVFKOL,QW *HVDPWYV

' +DXVPH
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30DQ.
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30DQ

30D0Q.

30D0Q

YHUVF
YHUVEF

+HUULFKWXQJ YRQ ]ZHL %RO]S¢
JHXHUZHKUIDKU]HXJ /) .D
*6 %XVFKK 6SLHOJHUIW

):*+ ORUHQK $QEDX )DKU]JI
):*+ "*QVWHN $QEDX )DKU]
):*+ 6WUDY $QEDX )DKU]
):*+ 2GHQC $QEI)DKU]HX.
):*+ 200K $QEDX 8PNOH
+RPHSDJH *HPHLQ

+\EULGF $XVVFKXVVV

*6 2GHQ! $XVVWDWW $XVE
*6 +HLPHU] $XVVWDWW $XVE
(UZHLWHUXQJ %UDQ

*6 %XVFKK JUsQHV .ODVVHQ] $XVE
*6 %XVFKK (UZHLWHUS

*6 %XVFKK $XVVWDWW $XVE
+RFKZDVVHUVFKXW
YO*FKWOLQJVXQWHUNXQI'
(UZHLWHUXQJ *F
1HXED +HLP .|OQHU
*UXQGVF .OLPDVSO
*HVDPWV .OLPDVSO

.OL XQG /*IWXQJVDQODJH
$(' LQ |[IITHQ\*HPHLQGHOLHJ
.RPPXQDOH (QHUJLHJI
BWDUNUHJHQVFKX
%UsFNHQHUQF

%DX YRQ %XVZ
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,QWHJULHUWHV 6WIGWEDXOLFKI
8PJHVWDOWXQJ =HKQ
8PJHVWDOWXQJ 7RQ
8PJHVWDOWXQJ 2GL
(QWZLFNOXQJ 'LHWNLUFKHQKRI %XVFKKRYHQ ,6(.

IHXYHUDQVF
*UXQGHIBWLFKVWUD%H 2
6XPPH ,€

:LHGHUDXIEDXS(
5DWKDXVSDUNS

+: $XVVWDWWXQJ 9HU

+: (UVDW] ):*+ +HLPHUIKI
'$3 .DQDOVDQLHUXQJ %L
'$3 .RPPHU

'$3  4XHOOH:

'$3  %UeFNH 4XHC

'$3 "LUWVFKDIWVZHJ

'$3 'LUWVFKDIWVZHJ

:$3  )ULHGKRIVZHJ 3C

'$3  %U+FNH 2GHQGRUI

:$3  %U+FNH 2GHQGRUI 2UED
'$3  %U+FNH 2UEDFKVWU

'$3  *HOIQGHVW-W]PDX

'$3  %HQGH

'$3 2UEDFK)\
'$3 *HZHUEHSDUN 2GHQ
'$3 :LONHQV

'$3 ,Q GHU )
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'$3 ‘DQGHUSDUNSODW] )0
'$3 1HXEDX 6R

'$3 %RO]SODW]

'$3 7XUQKDOOH

'$3 6SRUWOHUKHLP
'$3 6SRUWSODW

'$3 6FK*W]HQKHLP
'$3 78& 2GHC

'$3 ,QYHQ +HLP /XGF
1RWVWURPDQO

'$3 "LHQVWIDKU]JHXJt
'$3 YHXHUZHKUII

'$3 5DWKDXV /IXGHQG
'$3 %UsFNHQ +HLGHQ

'$3 'RUIVDD(
6DQLHUXQJ 7UDXHUKDOO
'$3 (UVFKOLH% XQJ 6St

'$3 55% 6FKLH%EDF!

'$3 55% 6ZLVW +HL

'$3 5RGGHUEDFK 2IIHQOH:
'$3 .DQDOLVDWLRQ

'$3 6DQLH*HPHLQGH\

'$3 $X%HQDQODJF

'$3 8QWHUVWW]XQJ 6F

'$3 YXQGDFLIHEHQEH &RQW
'$3 *HPHLQGHVW

'$3 *HPHLQGHVWUD%

'$3 *HPHLQGHVWU
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9(
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30D0Q.
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'$3 *HPHLQGHVWUD % H:
'$3 6DQLHUXQJ )ULHG
'$3 5DWKDXV /X

'$3 6DQLHUXQJ 'RL
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(UOIXWHUXQJHQ ]XP (UJHEQLVSODQ

(UWUIJH

$QVDW $QVDW $QVDW $QVDW] $QVDW $QVDW
1 1 1 1 1 1
BWHXHUQ XQG IKQOLFKH $EJDEHQ
=XZHQGXQJHQ XQG DOO
BRQVWLJH 7UDQVIHUHUWUIJH
gl IHQWOLFK 5HFKWOLFKH|/HLVWXQJVHQWJHOWH

(

(

(

(

(_BULYDWU/HLVWXQJV

(_ (UWUIJH DXV .RVWHQHUVWDWWXQJ XPODJH
(

(

2

(

6RQVWLJH RUGHQWOLFKH|[(UWUIJH

SNWLYLHUWH (L
UGHQWOLFE

J)LOQDQ]JHUWUIJH
LQVJIHV

( 6WHXHUQ XQG IKQOLFKH $EJDEHQ

8QWHU 6WHXHUQ XQG IKQOLFKHQ $EJDEHQ IDOOHQ LQVEHVRQGHUH GLH 5HDOVWH X
VRQVWLIHQ 6WHXHUQ 9HUJQ*JXQJVVWHXHU +XQGHVWHXHU VRZLH GLH *HPHLQGHI
XQG GLH .RPSHQVDWLRQVOHLVWXQJHQ

(WZzZD SUR]JHQW LKUHV 6WHXHUDXINRPPHQV IOLH%HQ GHU *HPHLQGH DXV GHQ L
(LQNRPPHQ XQG GHU 8PVDW]VWHXHU ]X 'LH 5HDOVWHXHUQ VWHLJHQ YRU DOOHP
*UXQGVWHXHU $ XQG % 'HU *HZHUEHVWHXHUKHEHVDW] EOHLEW LQ XQG PLW

6WHXHUHUK|KXQJHQ VLQG XQWHU 3XQNW DXVIeKUOLFK EHVFKULHEHQ

'HU $QWHLO GHU 6WUD%HQUHLQLJXQJ EHWUIJW EHL GHU *UXQGVWHXHU $ XQG
'LH $QVIW]H I*U GHQ *HPHLQGHDQWHLO DQ GHU (LQNRPPHQ XQG 8PVDW]VWH
ZXUGHQ DXI| GHU *UXQGODJH GHV 2ULHQWLHUXQJVGDWHQHUODVVHV |XP *)* EHUH



(QWZLFNOXQJ GHU (UWUIJH DXV 6WHXHUQ XQG IKQOLFKHQ $EJDEH

(UJHEQ $QVDW| $QVDW $QVDW $QVDW $QVDW| $QVDW

! ! ! ! ! ! !

*HPHLQGHDQWHLO DQ GHU
(LOQNRPPHQVWHXHU

*HPHLQGHDQWHLO DQ GHU 8PVDW]VWHXHU
.RPSHQVDWLRQV]DKOXQJ
*HZHUEHVWHXHU
*UXQGVWHXHU $
*UXQGVWHXHU %
BRQVWLJIJH BWHXHUQ
BWHXHUQ XQG IKQO

( =XZHQGXQJHQ XQG DOOJHPHLQH 8PODJHQ

=X GHQ =XZHQGXQJHQ JIKOHQ =XZHLVXQJHQ XQG =XVFKeVVH GLH QLFKW DXVGUe+FN
JHOHLVWHW ZHUGHQ ] % 6FKO+VVHO]XZHLVXQJHQ XQG %HGDUIV]XZHLVXQJHQ YRP
=XVFKeVVH l+U ODXIHQGH =ZHFNH :HLWHUKLQ ZHUGHQ KLHU GLH (UWUIJH DXV
=XZHQGXQJHQ JHEXFKW

'HU $QVDW] GHU 6FKO+*VVHO]XZHLVXQJHQ EDVLHUW DXI GHP *HPHLQGHILQDQ]JLHUX
2ULHQWLHUXQJVGDWHQ GHV /DQGHV $XIJUXQG GHU HUKHEOLFK JHVWLHJHQHQ *HZ
leU XQG ]X EHUsFNVLFKWLJHQGHQ 5HIHUHQ]SHULRGH YHUULQJHUQ VL

(QWZLFNOXQJ GHU 6FKO*VVHO]XZHLVXQJHQ

(UJHEQLV|$QVDW] |$QVDW] |$QVDW] |30DQXQJ[30DQXQJ 30DQXQJ
RE Lt Lt Lt RE L2 L2
'DUsEHU KLQDXV ZLUG LP 'RSSHOKDXVKDOW PLW IROJHQGHQ %HGDUIV]XZHLVX

JHUHFKQHW



IDQGHV]XZHLVXQJ I*U 2I1IHQH *DQ]JWDJVVFKXOH *6

IDQGHV]XZHLVXQJ I+U A6FKXOH YRQ DFKW ELV HLQV:® *6
IDQGHV]XZHLVXQJ 6RQGHUSIGDJRJLVFKHU )[UGHUEHGDUI *6
IDQGHV]XZHLVXQJ I+U 3URJUDPP A*HOG RGHU 6WHOOH?®* *HVDPWVFKXOH
IDQGHV]XZHLVXQJ I*U .ULHJVJUIEHU XQG -sGLVFKHQ JULHGKRI
IDQGHV]XZHLVXQJ | OD%QDKPHQ QDFK :DVVHUUDKPHQULFKWOLQLHQ :55/
IDQGHV]XZHLVXQJ .OLPD XQG )RUVWSDXVFKDOH

=XZHQGXQJ .UHLV Is+U S8QWHUKDOWXQJ 5HLWZHJH

=XZHLVXQJ JHP 7HLOKDEH XQG ,QWHJUDWLRQVJHVHW]

=XZHLVXQJ /($'(5 3URMHNW A9RUHLIHO + 'LH %IFKH GHU 6ZLVW?
=XZHLVXQJ /($'(5 3URMHNW A:DVVHUUsFNKDOW LP :DOG?

=XZHLVXQJHQ QDFK GHP )O*FKWOLQJVDXIQDKPHJHVHW] )O«$*
NRQVXPWLYHU $QWHLO 6FKX0O XQG 6SRUWSDXVFKDOH LQNO 9RUMDKUH
J)JUGHUPLWWHO .,QY)* 6FKXOVDQLHUXQJHQ %XVFKKRYHQ +HLPHU]KHLP
$X1ZDQGV 8QWHUKDOWXQJVSDXVFKDOH JHP *)* (QWZXUI

=XZHLVXQJHQ QDFK GHP LQWHJULHUWHQ VWIGWHEDXOLFKHQ (QWZLFNOXQJVNRQ]

=XZHLVXQJHQ 2*6 $XVEDX Ya
=XZHLVXQJHQ .OLPDDQSDVVXQJVPDQDJHPHQW .OLPDVFKXW]
=XZHLVXQJ :LHGHUDXIEDX :$3 3URMHNWPDQDJHPHQW

=XZHLVXQJ :LHGHUDXIEDX :$3 ,QYHQWDU YHUVFKLHGHQH 9HUZDOWXQJVJHEIXG

XZHLVXQJ :LHGHUDXIEDX :$3 gIIHQWOLFKNHLWVDUEHLW

XZHLVXQJ :LHGHUDXIEDX :$3 LHGHUKHUVWHOOXQJ $UFKLYJXW
=XZHLVXQJ :LHGHUDXIEDX :$3 6FKDGHQVDEZHKUPD%QDKPHQ
=XZHLVXQJ :LHGHUDXIEDX :$3 ,QIR 3RLQWV 2GHQGRUI XQG +HLPHU]JKHLP
=XZHLVXQJ :LHGHUDXIEDX :$3 )O*FKWOLQJVXQWHUNXQIW

=XZHLVXQJ :LHGHUDXIEDX :$3 ,QVWDQGVHW]XQJ $EZDVVHUDQODJHQ



=XZHLVXQJ :LHGHUDXIEDX :$3 *6 2GI 6FK*OHUEHI|UGHUXQJ ZJ JHUVW|UWHU 7XL
=XZHLVXQJ :LHGHUDXIEDX :$3 30DQXQJ 1LHGHUVFKODJVDEIOXVVPRGHOO XQG +

=XZHLVXQJ :$3 6DQLHUXQJ 6WUD%HQ %U<FNHQ 6WUD%HQEHOHXFKWXQJ :LUW
=XZHLVXQJ :$3 6WUD%HQUHLQLJIXQJ Y
=XZHLVXQJ :$3 1DWXU XQG /IDQGVFKDIW Y
=XZHLVXQJ :$3 :DOG XQG )RUVW Y,

=XZHLVXQJ :$3 6DQLHUXQJ )OLH%JHZIVVHU XQG %DXZHUNH

XZHLVXQJ :$3 6DQLHUXQJ 6FKIGHQ DQ JULHGK]|IHQ

XZHLVXQJ :$3 6R]JLDODPW LQWHULP Y
=XZHLVXQJ :$3 *UXQGVFKXOH +HLPHU]KHLP PLW OHQVD

=XZHLVXQJ :$3 *UXQGVFKXOH 2GHQGRUI + *\PQDVWLNKDOOH

=XZHLVXQJ :$3 hEHUJDQJVKHLPH 6FKeW]J]HQVWUD%H XQG

=XZHLVXQJ :$3 'RUIKDXV OLHO Y
=XZHLVXQJ :$3 6SRUWOHUKHLP %X ORUHQKRYHQ

=XZHLVXQJ :$3 6DQLHUXQJ VRQVWLJH JHPHLQGHHLJHQH *HEIXGH

)»U HUKDOWHQH =XZHQGXQJHQ XQG %HLWUIJH I+U ,QYHVWLWLRQHQ VLQG LQ GH
A6BRQGHUSRVWHQ? ]X ELOGHQ 'LH 6RQGHUSRVWHQ VLQG *EHU GLH 1XW]XQJVGDXHL
HQWVSUHFKHQG GHU $EQXW]XQJ HUWUDJVZLUNVDP DXI]XO|VHQ 'LH $XIO|VXQJHQ E}
LQ DXI Ya

( 6RQVWLJH 7UDQVIHUHUWUIJH

8QWHU VRQVWLJH 7UDQVIHUHUWUIJH IIOOW GLH hEHUWUDJXQJ YRQ )LQDQ]JPLWWHOC
JHIHQ*EHUVWHKW VRZHLW HV VLFK QLFKW XP =XZHQGXQJHQ KDQGHOW +LHU]
6R]JLDOKLOIHOHLVWXQJHQ XQG 6FKXOGHQGLHQVWKLOIHQ )*U 6R]J]LDOKLOIHOHLVWXQ
MIKUOLFKHQ 7UDQVIHUHUWUIJHQ LQ +|KH YRQ LQVJHVDPW Yo JHUHFKQHW 6FKXO



( 9glIHQWOLFK UHFKWOLFKH /HLVWXQJVHQWJHOWH

=X GHQ |[IIHQWOLFK UHFKWOLFKHQ /HLVWXQJVHQWJHOWHQ JHK|UHQ GLH 9HUZDO
9HUZDOWXQJVOHLVWXQJHQ XQG $PWVKDQGOXQJHQ ] % 3DVVJHE<KUHQ *HQF
BHQXW]XQJIJVIHE*KUHQ 1U GLH %HQXW]XQJ YRQ |IIHQWOLFKHQ (LQULFKWXQJHQ
JULHGKRIVIJHE*KUHQ X D VRZLH GLH (UWUIJH DXV GHU $XIO|VXQJ YRQ BRQGHUS
EHJLHKXQJVZHLVH .$* EHL LQYHVWLYHQ 6WUD%HQ .DQDOEDXPD%QDKPHQ HUKREHQ

JROJHQGH 9HUZDOWXQJVJIHE+KUHQ ZHUGHQ YHUDQVFKODJW
*HE+KUHQ leU $XVZHLVH 3IVVH )+KUXQJV]HXJQLVVH Y,
*HZHUEHDQJHOHJHQKHLWHOQ Y,
$0O0JHPHLQH 6LFKHUKHLW XQG 2UGQXQJ Ya
BWDQGHVDPWVJHE*KUHQ Ya
.DWDVWHUJHE<KUHQ Ya
%HVFKHLQLIJXQJHQ QDFK '"HQNPDOVFKXW] Ya
*HQHKPLJXQJVJHE+«KUHQ JULHGK|IH Y,
BRQVWLJH 9HUZDOWXQJVJIHE-KUHQ Y,

)eU GLH %HQXW]XQJ |[ITHQWOLFKHU (LQULFKWXQJHQ ZLUG PLW IROJHQGHQ %HQXV

(QWJHOW I+U GLH ,QDQVSUXFKQDKPH GHU YHXHUZHKU Y,
%HQXW]XQJVIHE*KUHQ I+U 6FKZLPPKDOOH Y,
6FKLHGVDPWVJHE+KUHQ Y,
.DQDOEHQXW]XQJVJIJHE+KUHQ Y,

(QWJHOW I+U GLH %HVHLWLJXQJ YRQ .OIUVFKODPP Y,
*HE+KUHQ leU %HVWDWWXQJHQ XQG I+U %HQXW]XQJ GHU /HLFKHQKDOOHQ
*HE+KUHQ l+U 1XW]XQJVUHFKWH DQ *UIEHUQ s
%HQXW]XQJVIHEsKUHQ $V\OEHZHUEHU Y,
%BHQXW]XQJVIHEKUHQ IsU 7THLOQDKPH 2*6 Y,

WHQXW]XQJVIHE*KUHQ IU +LOIH EHL :RKQXQJVSUREOHPHQ .
6RQVWLIH %YHQXW]XQJVIJHE*KUHQ Ya



$Q (UWUIJHQ DXV GHU $XI0|VXQJ YRQ 6RQGHUSRVWHQ I+U %HLWUIJH VLQG LQ

( B3ULYDWUHFKWOLFKH /HLVWXQJVHQWJHOWH

+LHUXQWHU IDOOHQ (QWJHOWH I*U HUEUDFKWH /HLVWXQJHQ GHQHQ HLQ SULYDWH
OLHWHQ XQG 3DFKWHQ HLQVFKOLH%OLFK (UEEDXSDFKWHUWUIJHQ DQ

,P 'RSSHOKDXVKDOW VLQG IROJHQGH %HWUIJH YHUDQVFKODJW

OLHWHQ 3DFKWHQ 1HEHQNRVWHQ Ya
%BHQXW]XQJIJVIHE*KUHQ I-U 6FKXOUIXPH $XOD Y,
OLHWH IsU 6WDQGRUWH *ODVFRQWDLQHU Y,
(UWUIJH DXV GHU 9HUPLHWXQJ GHU 'RUIKIXVHU Y
(UWUIJH DXV %HWULHE 3KRWRYROWDLNDQODJHQ Y,
(UWUIJH DXV +RO]JYHUNDX]I Y,

6RQVWLJIJH (UWUIJH ] % %XFKYHUNIXIH 9HUZHUWXQJ )XQGVDFKHQ HWF

( .RVWHQHUVWDWWXQJHQ XQG .RVWHQXPODJHQ

(UWUIJH DXV .RVWHQHUVWDWWXQJHQ XQG .RVWHQXPODJHQ VLQG VROFKH GLH YR
XQG 'LHQVWOHLVWXQJHQ I*U HLQH DQGHUH 6WHOOH GLH GLHVH YROOVWIQGLJ F
(UVWDWWXQJ OLHJW L G 5 HLQ DXIWUDJVIKQOLFKHV 9HUKIOWQLYV ]X *UXQGH 8¢
(UVWDWWXQJVSIOLFKW EHUXKW XQG RE GLH (UVWDWWXQJ GLH .RVWHQ GHV (PSI
$XIZHQGXQJHQ GHU *HPHLQGH GLH LP $XIWUDJ HLQHV 'ULWWHQ JHOHLVWHW ZXUG
HUPLWWHOW XQG LQ 5HFKQXQJ JHVWHOOW ZHUGHQ KDQGHOW HV VLFK XP HLQH .R
GLH YRQ 8PODJHYHUEIQGHQ |XU DOOJHPHLQHQ )LQDQJLHUXQJ LKUHV +DXVKDOWV F



,Q GHU QDFKIROJHQGHQ hEHUVLFKW VLQG GLH .RVWHQHUVWDWWXQJHQ XQG XPO

$QVDW] $QVDW $QVDW $QVDW $QVDW $QVDW,
1 1 1 1 1 1

(UVWDWWXQJH
.RVWHQHUVWDWWXQJHQ I-U (QWVRUJUXQJ :LOGHU
000 6WUD%HQSE
(UVWDWWXQJHQ GHU %XQGHVDJHQW|XU IsU $UEHLW
$UEHLWVI|JUGHUXQJVPD%QPKPHQ
(UVWDWWXQJ %LOGXQJ XQG 7THLOKDEH %X7
BFKXOVR]JLDODUEHLW
(UVWDWWXQJ $QWHLO 6WHOOH 6HQLRUHQ X
3IOHJHEHUDWXQJ *HP :DFKWEHUJ X| 56.
(UVWDWWXQJ ]ZHL 6WHOOHQ /* 9RUHLIHO
.RVWHQHUVWDWWXQJ IleU .DQDOKDXVDQVFKQe«VVH

.RVWHQHUVWDWWXQJ :55/ 0
:DOOEDEFK

D% QDKP

_I

9HUPHVVXQJVNRVWHQ
=HKQWKD)

(UVV

VDWW XQJ

SUHLVQDFKODVV DXI 11

.RVWHQHUVWI QXU 30D(

VROVWLJH .RVWH

,QVJIHV

( 6RQVWLJH RUGHQWOLFKH (UWUIJH XQG ( $NWLYLHUWH (LIHQOHLVWXQJHQ

$O0V $XIIDQJSRVLWLRQ VLQG KLHU DOOH (UWUIJH ]X HUIDVVHQ GLH QLFKW HLQHU D
+LHUEHL KDQGHOW HV VLFK LQVEHVRQGHUH XP

RUGQXQIJVUHFKWOLFKH (UWUIJH %X%JHOGHU 9HUZDUQJHOGHU



6IXPQLV]XVFKOIJH ODKQJHEsKUHQ 6WXQGXQJV]LQVHQ X D
1IDFKIRUGHUXQJV]LQVHQ *HZHUEHVWHXHU

(UWUIJH DXV GHU 9HUIX%HUXQJ YRQ 9HUP|JHQVJHIJHQVWIQGHQ EHL (UO|VHQ <EF
.RQ]JHVVLRQVDEJDEHQ

6FKDGHQVHUVDW]OHLVWXQJHQ

6SHQGHOQ

(UWUIJH DXV GHU $XIO|VXQJ YRQ VRQVWLJIJHQ 6RQGHUSRVWHQ

,P " RSSHOKDXVKDOW VLQG XQWHU GLHVHU (UWUDJVSRVLWLRQ IROJHQGH %HWUIJH Y

ODKQJHE*KUHQ Ya Ya
9ROOVWUHFNXQJVIJHE*KUHQ XQG 6IXPQLV]XVFKOIJH Y,
9HUVLFKHUXQJVOHLVWXQJHQ 6FKDGHQVHUVDW] Ya
%X%JHOGHU 9HUZDUQJHOGHU =ZDQJVJHOGHU Ya
.RQ]JHVVLRQVDEJDEHQ 5:( 5HJLRQDOJDV i
6SHQGHQ Y, Y
$XIO|VXQJ YRQ (:% DXI )RUGHUXQJHQ Ya
6SRQVRULQJ NRPPXQDOHU 9HUDQVWDOWXQJHQ Y
(UWUIJH DXV GHU $XIO|VXQJ YRQ VRQVWLJHQ 6RQGHUSRVWHQ

6RQVWLJIH (UWUIJH Ya

$NWLYLHUWH (LIJHQOHLVWXQJHQ %DXKRI *HPHLQGHHQWZLFNOXQJ :LHGHUDXIEL

( )LQDQJHUWUIJH
=X GHQ )LQDQJHUWUIJHQ ]JIKOHQ =LQVHUWUIJH RGHU (UWUIJH DXV *HZLQQDQWHLOHQ

'XUFK GLH $XIQDKPH HLQHV PHKUMIKULJHQ .DVVHQNUHGLWYVY LQ +|KH YRQ IEZ:
*HPHLQGH ELV MIKUOLFK =LQVHUWUIJH LQ +|KH YRQ 7%



$XIZHQGXQJIHQ

$QVDW| $QVDW]| $QVDW] $QVDW $QVDW|]] $QVDW|]

1 1 1 1 1 1
7 7 7 g g 7

3HUVRQDODXIZHQGXQJHQ
9HUVRUJXQJVDXIZHQGXQJH|Q

&P

$XIZHQGXQJHQ I+U 6DFK X |'LHQVWOHLVWXQJHQ
%LODQ]LHOOH $EVFKUHLEXQJHQ
7UDQVIHUDXIZHQGXQJHQ
6RQVWLJH RUGHQWOLFKH $XIZHQGXQJIHQ

&R B P

2IGHQWOLFKH $XI.
$ =LQVHQ XQG IKQOLFKH $XIZHQGXQJH|Q
LQVJIH)

$ 3HUVRQDODXIZHQGXQJHQ
$ 9HUVRUJXQJVDXIZHQGXQJHQ

=X GHQ 3HUVRQDODXIZHQGXQJHQ JHK|UHQ DOOH DQIDOOHQGHQ $XIZHQGXQJIJHQ IsLl
%HVFKITWLIJWH VRQVWLJH %HVEKIIWLIJWH $XIZDQGVZLUNVDP ZHUGHQ GLH %UXWWR
BRJLDOYHUVLFKHUXQJVEHLWUIJH YHUEXFKW $XFK GLH MIKUOLFKHQ =XI+KUXQJHQ ]
JIKOHQ ]X GHQ 3HUVRQDODXIZHQGXQJHQ

S8QWHU 9HUVRUJXQJVDXIZDQG VLQG DOOH DQIDOOHQGHQ $XIZHQGXQJHQ I+U GLH HI
JHK|JUHQ LQ HUVWHU /LQLH GLH %HLWUIJH ]X GHU 9HUVRUJXQJVNDVVH GHU %HDPWH
l+U 9HUVRUJXQJVHPSIIQJHU XQG GHUHQ $QJHK|ULJH



,Q GHU QDFKIROJHQGHQ hEHUVLFKW VLQG GLH *HVDPW 3HUVRQDO XQG 9HUVR

3HUVRQDODXIZHQGXQ
9HUVRUJXQJVDXIZ

IHQ

3

(UJHEQLV $QVDW

3

]

$QVDW

3

]

$QVDW

3

$QVDW]

3

$QVDW

3

]

$QVDW

3

%H]+JH %HDPWH

9HUJ-WXQJ WDULIOLEK

% HVEKII

WLJIWH

9HUVRUJXQJVNDVVH %

HDPWH

9HUVRUJXQJVNDVVHQ
%HVFKITWLIJWH

WDULIOLFK

6R]JLDOYHUVLFKHUXQJ
%HVEKIITWLIWH

WDULIOL

F K

HLKLOIHQ I-U DNWLY

H %HDPWH

%HLKLOIHQ 1-U
9HUVRUJXQJVHPSIIQJH

U

S3DXVFKDOLHUWH /RKQ

VWHXHU

%HLWUIJH [XU %HUXIV

JHQRV VH(

DVFKDIW

=ZLVFKHQV

5 FNVWHO

=Xl+KUXQJ X
SHOQVLRQVUFNVWHOO

XQJHQ %H

DPWH

9HUEUDXFK 3HQVLRQV

UsFNVWH

DOXQJHQ

Ya

=XI+KUXQJ 5 FNVWHOO

XQJ %HLK

LOIH

9HUEUDXFK 5 FNVWHO

OXQJ %HL

KLOIH

S*FNVWHOOXQJ I-U QL
BUODXE

FKW JHQR

PPHQHQ

5« FNVWHOOXQJ I«U hE

AUVWXQG

HQ

=ZLVFKHQV

6XPP




SHUVRODONRVWHQ

$OOJHPHLQH %YHUHFKQXQJVJUXQGODJH

=X GHQ 3HUVRQDODXIZHQGXQJHQ JHK|UHQ DOOH DXI| GHU $UEHLWJHEHUVHLWH DQID
+LHU]X ]JIKOHQ GLH %HLWUIJH ]XU 9HUVRUJXQJVNDVVH GLH JHVHW]OLFKH 6R]LDOYFt
IRKQVWHXHU ‘'LH I-U GHQ 'RSSHOKDXVKDOW YHUDQVFKODJWHQ 3HUVRQDODXIZH
6WHOOHQSODQV XQWHU %HU*FNVLFKWLJXQJ DOOHU VRQVWLJHQ (UNHQQWQLVVH
%HI|TUGHUXQJHQ +|KHUJUXSSLHUXQJHQ NDONXOLHUW

'HU 30DQXQJ GHU 3HUVRQDODXIZHQGXQJHQ OLHJW GHU ELV ]XP JHOWHQGH
(V LVW VRZRKO IU GLH WDULIOLFK %HVFKIIWLIJIWHQ DOV DXFK GLH %HDPWHQ |-l
TDEHOOHQHQWJHOWH XQG %YHDPWHQEH]*JH LQ +|KH YRQ DXI GLHV (QWJHOWH HLQ.

,Q GHU PLWWOHUHQ )LQDQ]SODQXQJ ZHUGHQ MIKUOLFKH 7DULIHUK|KXQJHQ YRQ
JLOQDQ]SODQMDKUHY SURJQRVWL]JLHUW 'DV /HLVWXQJVHQWJHOW JHP + $EV 79
WDULIOLFKHQ 9HUHLQEDUXQJ PLW NDONXOLHUW

%HL GHU %HUHFKQXQJ GHU 9HUVRUJXQJVEHWUIJH GHU WDULIOLFK %HVFKIIWLJWHQ 2
GDV 6DQLHUXQJVJHOG PLW GHV VR]JLDOYHUVRUJXQJVSIOLFKWLJHQ (QWJHOWYV
%HVFKOXVV GHV .DVVHQDXVVFKXVVHVY GHU 59. YRP HLQ *HVDPWILQDQ]JLHUXOQ

'HU $QVDW] I-U GLH 6R]JLDOYHUVLFKHUXQJVDEJDEHQ ZXUGH XQYHUIQGHUW PLW

'LH +|KH GHU -DKUHVVRQGHU]DKOXQJ LVW ZHLWHUKLQ QDFK (QWJHOWJUXSSHQ JHV'
EHWUIJW ZHUGHQ SURJHQW GHQ (QWJHOWJUXSSHQ D % 799' 9.9 SUR]JHQW
799' 9.% BUR]JHQW GHV 'XUFKVFKQLWWVHQWJHOWY GHU .DOHQGHUPRQDWH -XOL E

)*U GLH GHP 9HUZDOWXQJVYRUVWDQG :DKOEHDPWH ]X JHZIKUHQGH $XI1ZDQGVHQWYV

'HU 6WHOOHQSODQ ZHLVW LP %HUHLFK GHU WDULIOLFK %HVFKIIWLIJWHQ 9=b

DOV GHU 6WHOOHQSODQ 9HUVFKLHGHQH 8PVWUXNWXULHUXQJHQ XQG GHU OH
=XQDKPH GHV $XIJDEHQYROXPHQV PDFKWHQ GLH (LQULFKWXQJ ]XVIW]JOLFKHU 6WHOO
6R]LDOH /HLVWXQJHQ B6HQLRUHQ ,QNOXVLRQ .LQGHU XQG -XJHQG *HPHLQGHHQV
*HEIXGHPDQDJHPHQW %DXEHWULHEVKRI ,6(. XQG )LODQ]JHQ XQG &RQWUROOLQJ HUI



$ $XIZHQGXQJHQ I+U 6DFK XQG 'LHQVWOHLVWXQJHQ

$XIZHQGXQJHQ I+U 6DFK XQG 'LHQVWOHLVWXQJHQ XPIDVVHQ DOOH $XIZHQGXQJHQ |
GLH PLW GHQ 8PVDW] RGHU 9HUZDOWXQJVHUO|VHQ %HWULHEV]ZHFN ZLUWVFKDIWC

+LHU]X JHK|UHQ LQVEHVRQGHUH

X 8QWHUKDOWXQJ GHU *UXQGVWeFNH XQG EDXOLFKHQ $QODJHQ XQG GHV \
(UKDOWXQJVDXIZDQG
B8QWHUKDOWXQJ GHV EHZHJOLFKHQ 9HUP|JHQV | % )DKU]JHXJH
%HZLUWVFKDIWXQJVDXIZDQG (QHUJLHNRVWHQ 5HLQLJXQJ XVZ
.RVWHQHUVWDWWXQJHQ DQ 'ULWWH
EHVRQGHUH 9HUZDOWXQJV XQG %HWULHEVDXIZHQGXQJHQ ] % 6FK+OHUEHI|UGH
VRQVWLJH 6DFKOHLVWXQJHQ LQVEHVRQGHUH $XIZHQGXQJHQ I+U 5RK +LOIV XQ

X X X X X

BQWHUKDOWXQJ *UXQGVWeFNH XQG *HEIXGH

%HLP *HEIXGHPDQDJHPHQW 3URGXNWJUXSSH VLQG U GLH 8QWHUKDOWXQJ
:DUWXQJ *HEIXGHWHFKQLN 3IOHJH GHU $X%HQDQODJHQ LP (UJHEQLVSODQ LQ
YHUDQVFKODJW )-U ZHUGHQ 11U GLH :DKUQHKPXQJ GLHVHU $XIJDEHQ +DXVK

EHUHLWJHVWHOOW

,Q GHQ RELJHQ 8QWHUKDOWXQJVPD%QDKPHQ VLQG DXFK MHQH DXV :LHGHUDXIEDXS
GHV 5DWKDXVHV GHU 'RUIKIXVHU OLHO XQG 6WUD%IHOG VRZLH GHV $OWHQ .OI
6FK*W]JHQVWUD%H +HLPHU]JKHLP GHU 7XUQKDOOH 2GHQGRUI $EULVV XQG GHV 6S]
NRPPHQ QLFKW GXUFK GDV +RFKZDVVHU YHUXUVDFKWH QRWZHQGLJH 8QWHUKDC
(UQHXHUXQJ GHU 7RUDQODJH LP )HXHUZHKUJHUIWHKDXV 2GHQGRUI XQG GHU K\GUD}
BFKXOHQ

(LQH GHWDLOOLHUWH $XIVWHOOXQJ GHU ELV JHSODQWHQ ZHVHQWOLFKHQ 80Q
SURGXNWJUXSSH IX HQWQHKPHQ



)*U GLH 8QWHUKDOWXQJ :DUWXQJ XQG GLH 3IO0HJH GHU $X%HQDQOD
*UXQGVWeFNH ZHUGHQ IROJHQGH +DXVKDOWVPLWWHO YHUDQVFKODJW

JHQ GHU QLFK

X B8QWHUKDOWXQJ )ULHGK]|IH XQG JULHGKRIVKDOOHQ Y,
Xx :LHGHUDXIEDX :$3 )ULHGK]|IH Y,

X B8QWHUKDOWXQJ [IIHQWOLFKH *UsQDQODJHQ Y,

X :DVVHUOIXIH *HZIVVHU ,, 2UGQXQJ 7HLOPD%QDKPHQ :55/ Y,
X LHGHUDXIEDX :$3 )OLH%JHZIVVHU Ya

Xx 1DWXU X /DQGVFKDIWVSIOHJH Ya

X :LHGHUDXIEDX :$3 /DQGVFKDIWVSIOHJH Ya

X 2EGDFK X $V\OEHZHUEHUXQWHUN*QIWH )DFKEHUHLFK ,,

X G6WDQGRUWH *ODVFRQWDLQHU Ya

X 'HQNPIOHU Y, Ya
X GIXPOLFKH 30DQXQJ X (QWZLFNOXQJ 8PVHW]XQJ 1$ ORGHOOLHUXQJ :$3

x :DOG XQG RUVWSIOHJH Ya

X

:LHGHUDXIEDX :$3 :DOG X )RUVWSIOHJH

BQWHUKDOWXQJ GHV ,QIUDVWUXNWXUYHUP|JHQYV
)*U GLH 8QWHUKDOWXQJ GHV ,QIUDVWUXNWXUYHUP|JHQV VLQG I-U
Yo JHSODQW

SQWHUKDOWXQJ $EZDVVHUDQODJHQ

'LHGHUDXIEDX :$3 $EZDVVHUDQODJHQ
SQWHUKDOWXQJ 6WUD%HQ 6WUD%HQEHOHXFKWXQJ
'LHGHUDXIEDX :$3 6WUD%HQ 3DUNSOIW]H
S8QWHUKDOWXQJ :DOG XQG :LUWVFKDIWVZHJH

X X X X X

Ya

*HVDPWDXIZHC

YVa
Va

Ya
Yy



X X X X X X X X X

'LHGHUDXIEDX :$3 :DOG XQG :LUWVFKDIWVZHJH Y,
SQWHUKDOWXQJ %UsFNHQ Ya
'LHGHUDXIEDX :$3 %UsFNHQ Y,
'LHGHUDXIEDX :$3 3DUNSOIW]H s
BWUD%HQUHLQLJIXQJ Ya
BWUD%HQUHLQLIXQJ :$3 Y,
SQWHUKDOWXQJ 2UWVDQODJHQ Y,
SQWHUKDOWXQJ 5HLWZHJH Ya
9HUNHKUVOHQNXQJVPD% QDKPHQ Y,
9HUNHKUV]HLFKHQ ODUNLHUXQJVDUEHLWHQ )X%JIQJHUsEHUZHJ

BQWHUKDOWXQJ GHV EHZHJOLFKHQ 9HUP|JHQV

X 8QWHUKDOWXQJ %HWULHEV XQG *HVFKIIWVDXVVWDWWXQJ
=HQWUDOH 'LHQVWH Ya Ya
%DXEHWULHEVKRI Ya Ya
JHXHUZHKU Ya Ya
6$( (QHUIJLHVLFKHUKHLW Y
*UXQGVFEFKXOHQ Ya Ya
*HVDPWVFKXOH Ya Ya
$EZDVVHUDQODJHQ Ya Ya

X 8QWHUKDOWXQJ XQG 5HSDUDWXU )DKU]JHXJH Ya
=HQWUDOH 'LHQVWH *HEIXGHPDQDJHPHQW Ya
%DXEHWULHEVKRI Ya Ya
JHXHUZHKU Ya Ya
+DXVPHLVWHU hEHUJDQJVKHLPH Ya Yy
, OQWHIJUDWLRQVDUEHLW Ya Ya



Xx 8QWHUKDOWXQJ ODVFKLQHQ WHFKQ $QODJHQ %DXKRI

X 8QWHUKDOWXQJ GHU 'DWHQYHUDUEHLWXQJ
‘DUWXQJVNRVWHQ 6RQGHUVRIWZDUH 9HUZDOWXQJ
'DUWXQJ ('9 $QODJHQ *UXQGVFKXOHQ
‘DUWXQJ ('9 $QODJHQ *HVDPWVFKXOH
‘DUWXQJ 6RIWZDUH (LQZRKQHUZHVHQ

X (UZHUE YRQ JHULQJZHUWLJHQ :LUWVFKDIWVJsWHUQ
=HQWUDOH 'LHQVWH ('9 Y
'LHGHUDXIEDX :$3 ,QYHQWDU 9HUZDOWXQJVJHEIXGH
3HUVRQHQVWDQGVZHVHQ Y,
%DXEHWULHEVKRI Y
*HEIXGHPDQDJHPHQW Y,
JHXHUZHKUDXVVWDWWXQJ Ya
'LHGHUDXIEDX :$3 )HXHUZHKUDXVU*VWXQJ
6$( (QHUIJLHVLFKHUKHLW Ya
ODWHULDO
*UXQGVFKXOHQ Y
*HVDPWVFKXOH s

$VIOEHZHUEHUXQWHUN*QIWH Ya

'LHGHUDXIEDX :$3 $V\OEHZHUEHUXQWHUN+*QIWH
*UeQDQODJHQ $QVFKDIIXQJ YRQ %IQNHQ HWF
6RQVWLJIH Y,

*HUIWHHUVDW] *UR%EUDQG (QWVRUJHU 200KHLP

Va
Ya

Va
Yy
Va
Yy
Va
Yy
Va
Va
Ya
Y
Va
Yy
Y.
Ya
Ya
Va



WHZLUWVFKDIWXQJVDXIZDQG

'LH $XIZHQGXQJHQ IU (QHUJLH $EZDVVHU

JROJHQGH $XIZHQGXQJHQ VLQG LP +DXVKDOW YHUDQVFKODJW

X

X X X X X X X X

x

6WURP Ya
GDYRQ 6WUD%HQEHOHXFKWXQJ 1 Ya 1 Ya

*DV Ya
JHUQZIUPH "
+HL]|O Ya

+RO]JSHOOHWYV

%LRPDVVHQDQODJHQ 5DWKDXV X *HVDPWVFKXOH

‘DVVHU Yy
$EZDVVHU Yy
SHLQLJXQJ :LQWHUGLHQVW leU *UXQGVWeFNH

BRQVWLJIHU %HZLUWVFKDIWXQJVDXIZDQG

X D .HKUJHE*KUHQ /HXFKWPLWWHO

$EIDOOHQWVRUJXQJ

*UXQGVW+FNH *HEIXGHPDQDJHPHQW

YJULHGK]|IH Ya
BWUD%HQUHLQLIJXQJ :LQWHUGLHQVW

gl IHQWOLFKH $QODJHQ Ya
BRQVWLJIHV Ya

*HEIXGHUHLQLJXQJ

YHUWUDJOLFKHQ $XIZHQGXQJHQ I U HIWHUQH *HEIXGHUHLQLJXQJ

*HPHLQGHHLJHQH *HEIXGH Ya
JHXHUZHKU Ya
*UXQGUHLQLJIXQJ hEHUJDQJVKHLPH

3XW] XQG 5HLQLIXQJVPLWWHO

YVa

Va

YVa

Yy

Ya

Ya

:DVVHU XQG 5HLQLIJXQJVNRVWHQ ZHUC

Ya

Yy
YVa
YVa

Ya
Ya
Ya
Ya

YVa

Y



TUHLEVWRIIH

7TUHLEVWRIIH IeU )DKU]JHXJH XQG *HUIWH Ya
=HQWUDOH 'LHQVWH 'LHQVWZDJHQ Ya

J)DKUJHXJH *HUIWH %DXEHWULHEVKRI Ya
JHXHUZHKUIDKU]JHXJH Ya Ya
6RQVWLJH Ya Ya

HLWHUH 9HUZDOWXQJV XQG %HWULHEVDXIZHQGXQJHQ

+LHU ZHUGHQ LQVEHVRQGHUH $XIZHQGXQJHQ LP =XVDPPHQKDQJ PLW GHP 6FKXO
6DFKNRQWHQ ]XJHRUGQHW ZHUGHQ 'D]X JHK|UHQ

6FK*OHUEHI|UGHUXQJVNRVWHQ Ya Ya
*UXQGVFKXOHQ Ya Ya
' LHGHUDXIEDX :$3 *6 2G ELV :LHGHUDXIEDX 7XUQKDOOH Ya

*HVDPWVEFKXOH Ya Ya
JIUGHUVFKXOH Ya Ya
/IHKUPLWWHO QDFK /HUQPLWWHOIUHLKHLWVJHVHW] Ya Ya

$E]*JOLFK (LJHQDQWHLO G (UJLHKXQJVEHUHFKWLJWHQ
G $XIZHQGXQJIJHQ GHV 6FKXOWUIJHUYV

*UXQGVFEFKXOHQ Ya Ya
*HVDPWVFKXOH Ya Ya
/IHKU XQG 8QWHUULFKWVPLWWHO Ya
*UXQGVFEFKXOHQ Ya Ya
*HVDPWVFKXOH Ya Ya
$XIZHQGXQJIHQ I*U 6FKZLPPEDGDXIVLFKW Ya

(LJHQDQWHLO /IDQGHVSURJUDPP . XOWXU XQG 6FKXOH *HVDPWVFKXOH
(LJHQDQWHLO /DQGHVSURJUDPP . XOWXU XQG 6FKXOH *6 Y



SXIZHOQGXQJHQ [U RIIHOH *DOQJWDJVVEFKXOHQ XQG DQGHUH %HWUHXXQJVPD%QDKF

'"HU 9HUHLQ A%HWUHXWH 6FKXOHQ 5KHLQ 6LHJ H 9 3 LVW 7UIJHU GHU RIIHQHQ °
2GHQGRUI %XVFKKRYHQ XQG +HLPHU]KHLP 'LH 6DFK XQG 3HUVRQDODXIZHQG XC
.RRSHUDWLRQVYHUHLQEDUXQJ YRQ GHU *HPHLQGH 6ZLVWWDO ]X sEHUQHKPHQ )
+|KH YRQ Y XQG leU LQ +|KH YRQ ¥, JHUHFKQHW 'LHVH $XI1Z
IDQGHV]XVFKeVVH XQG (OWHUQEHLWUIJH JHGHFNW

.RVWHQHUVWDWWXQJHQ DQ 'ULWWH

+LHUXQWHU IDOOHQ
$EZDVVHUDEJDEH leU YHUVFKPXW]WHV 1LHGHUVFKODJVZDVVHU
=XVFKXVV )JUGHUVFKXOH Ya

9HUEDQGVXPODJHQ
(V ZLUG PLW IROJHQGHQ 9HUEDQGVXPODJHQ JHUHFKQHW

x 8PODJH 946 OXVLNVFKXOH Ya
x 8PODJH (UIWYHUEDQG .OlUDQODJHQ Ya
x 8PODJH (UIWYHUEDQG *HZIVVHUXQWHUKDOWXQJ Ya

30DQXQJV XQG +RQRUDUNRVWHOQ
'LH $XIZHQGXQJHQ I+U 30DQXQJV XQG +RQRUDUNRVWHQ EHWUDJHQ LQ
Y, +LHUYRQ HQWIDOOHQ DX

X 5IXPOLFKH 30DQXQJ XQG (QWZLFNOXQJ Y,
5HJLRQDOSODQIQGHUXQJVYHUIDKUHQ %HEDXXQJVSODQYHUIDKUHQ HWF

X 5IXPOLFKH 30DQXQJ XQG (QWZLFNOXQJ Y,
,6(. YRUEHUHLWHQGH OD%QDKPHQ 3URMHNWVWHXHUXQJ 6WIGWHEDXOLFKHU
"HWWEHZHUE 4XDUWLHUVPDQDJHPHQW 2UWVNHUQHQWZLFNOXQJ HWF

X 5/IXPOLFKH 30DQXQJ XQG (QWZLFNOXQJ Y,
1LHGHUVFKODJVDEIOXVVPRGHOOLHUXQJ X +\GUDXOLN :$3



9HU XQG (QWVRUJXQJ $EZDVVHUEHVHLWLJIXQJ Y,
X D 6DQLHUXQJVSODQXQJHQ 1HW]DQ]HLJHQ S5LVLNRDQDO\VH 6WDUNUHJHQ
%DXODQGPDQDJHPHQW .DQIOH

9HUNHKUVIOIFKHQ Y,

,QJ /HLVWXQJHQ I+U %UFNHQSU*IXQJHQ XQG %U+FNHQVDQLHUXQJHQ
30DQXQJVNRVWHQ 8QWHUKDOWXQJVPD%QDKPHQ 6WUD%HQEDX X
BWUD%HQEHOHXFKWXQJ /LQNVDEELHJHU ORUHQKRYHQ

30DQXQJVNRVWHQ :DVVHU XQG :DVVHUEDX Ya
30DQXQJ 0D%QDKPHQ QDFK :DVVHUUDKPHQULFKWOLQLH

30DQXQJVNRVWHQ :DVVHU XQG :DVVHUEDX 3DXVFKDOH Y,
.RPPXQDOH :IUPHSODQXQJ Ya

8PVHW]XQJ JUHLUDXPNRQ]JHSW 30DQXQJ Y (LQJHOPD%QDKPHQ
*HEIXGHPDQDJHPHQW ODFKEDUNHLWVVWXGLH *HVDPWVFKXOH

(UVWHOOXQJ .OLPDDQSDVVXQJVNRQ]JHSW Yy
_.OLPDQHXWUDOLWIWVNRQ]HSW Yy
3DXVFKDOH *UXQGVFKXOHQ OHGLHQHQWZLFNOXQJ Yy
3DXVFKDOH 6FKXOODQGVFKDIW +HLPHU]KHLP Yy
(UVWHOOXQJ HLQH &RUSRUDWH 'HVLJQV I+U GLH *HPHLQGH 6ZLVWWDO

(IWHUQH (UVWHOOXQJ $NWHQSODQ Ya



BRQVWLJH 6DFK XQG 'LHQVWOHLVWXQJHQ

'LH $XIZHQGXQJHQ I+U VRQVWLJH 6DFK XQG 'LHQVWOHLVWXQJHQ EHWUDJHQ LP +|
YRUDXVVLFKWOLFK Yo  +LHU]X JHK|UHQ

X 6RQVWLJH 6DFK X 'LHQVWOHLVWXQJHQ *HEIXGHPDQDJHPHQW
6LFKHUKHLWVGLHQVW (UVWHOOXQJ (QHUJLHDXVZHLVH 7h9 3U«IXQJHQ HWF
bUJWOLFKH 8QWHUVXFKXQJHQ Y,

]XU )HVWVWHOOXQJ GHV VRQGHUSIGDJRJLVFKHQ )[UGHUEHGDUIV
$XIZHQGXQJHQ I+U RUGQXQJVEHK|UGOLFKH 0D%QDKPHQ Y,
$XVODJHQ GHU *OHLFKVWHOOXQJV 6FKZHUEHKLQGHUWHQEHDXIWUDJWHOQ
$XIZHQGXQJIJHQ IeU .XOWXUYHUDQVWDOWXQJHQ s
8PVWHOOXQJ :,12:,* 2UGQXQJVZLGULIJNHLWHQSURJUDPP Y,
BFKZXQGPHQJHQHUIDVVXQJ 1LHGHUVFKODJVZDVVHU Y,
6DFKNRVWHQ ,6(. 0D%QDKPHQ Ya

S8QWHUVW W]XQJVOHLVWXQJHQ :DKOHQ Y,
IDFKWUIJOLFKH 9HUOHJXQJ YRQ .DQDOKDXVDQVFKO+*VVHQ

hEHUODVVXQJ +HEHGDWHQ :DVVHUYHUVRUJXQJVYHUEDQG

'LIJLWDOLVLHUXQJ JULHGKRIVSOIQH Y,
(LONDX| UHFKWVVLFKHUH J)ULHGKRIVJHE*KUHQNDONXODWLRQ

X X X X X X X X X X X x

X

%HVWDQGVHUKDOWXQJVPD%QDKPHQ DQ $UFKLYEHVWIQGHQ

SHVWDXULHUXQJ 'LJLWDOLVLHUXQJ %LQGHDUEHLWHQ HWF
S8QWHUVWeW]XQJVOHLVWXQJ | 'DWHQVFKXW] 5HFKWVEHUDWXQJ
8P]XJVNRVWHQ OLWDUEHLWHU 5DWKDXV &RQWDLQHUDQODJHQ 5DWKDXVVWU
BLFKHUKHLWVGLHQVW I+U GLH JO*FKWOLQJH $V\OEHZHUEHU 8QWHUN+QIWH
‘LHGHUDXIEDX :$3 *HIDKUHQDEZHKU Y,
‘LHGHUDXIEDX :$3 :LHGHUKHUVWHOOXQJ $UFKLYJXW Ya
gIITHQWOLFKNHLWVDUEHLW :$3 Ya
1XW]XQJVIHE*KUHQ DXVZIUWLJH 6FKZLPPEIGHU Y,
BRQVWLJH 6DFK XQG 'LHQVWOHLVWXQJHQ Y,

X X X X X X X X



$ %LODQ]JLHOOH $EVFKUHLEXQJHQ

$EVFKUHLEXQJHQ HUIDVVHQ GHQ %HWUDJ GHV DQ 9HUP|JHQVJIJHIJHQVWIQGHQ HLC
‘HUWPLQGHUXQJ NDQQ WHFKQLVFKHU ] % $EQXW]XQJ 9HUVFKOHL% ZLUWVFK
JRUWVFKULWW RGHU UHFKWOLFKHU 1DWXU ] % $EODXI YRQ 5HFKWHQ JHVHW]O
DX%HUSODQPI%LJH $EVFKUHLEXQJHQ ]X XQWHUVFKHLGHQ
9HUP|JHQVJIJHJHQVWIQGH GHV $QODJHQYHUP|JHQV GHUHQ 1XW]XQJ ]JHLWOLFK
DEJHVFKULHEHQ ZHUGHQ ZREHL GHU $EVFKUHLEXQJVSODQ GLH $QVFKDIIXQJV
EHVWLPPWHQ $EVFKUHLEXQJVPHWKRGH DXI GLH 1XW]XQJVGDXHU ]X YHUWHLOI
$EVFKUHLEXQJVPHWKRGH YHUZHQGHW ZHUGHQ YJO t $EV  .RP+92 15: ,Q EH.
HLQH GHJUHVVLYH RGHU OHLVWXQJVPI%LJH $SEVFKUHLEXQJ HUODXEW YJO t $E
DEHU LP $QKDQJ |X HUOIXWHUQ LVW YJO t $EV 1U .RP+92 15: $0OV *UXQGOTL
GLHQW GLH YRP ,QQHQPLQLVWHULXP EHNDQQW JHJHEHQH $EVFKUHLEXQJVWDEH
IXW]XQJVGDXHU XQWHU %HU<FNVLFKWLJIJXQJ GHU |UWOLFKHQ 9HUKIOWQLVVH IXC¢
1XW]XQJVGDXHU GHU $QODJHJ*WHU ZXUGH ZLH IROJW IHVWJHOHJW

BWUD% HQ -DKUH
'LUWVFKDIWVZHJH -DKUH
.DQDOOHLWXQJHQ -DKUH
.DQDOEDXZHUNH

HOHNWULVFKH $QODJHQ -DKUH

EDXOLFKH $QODJHQ “DKUH
*EULJHV $QODJHYHUP|JHQ

%UsFNHQ ELV -DKUH

MH QDFK .RQVWUXNWLRQ ] % +RO]JEUsFNHQ %HWRQEU<FNHQ

*HEIXGH -DKUH

)DKU]JHXJH ELV -DKUH

] % )HXHUZHKUIDKU]JHXJH -DKUH

'LH *HVDPWEHWUIJH GHU ELODQ]JLHOOHQ $EVFKUHLEXQJHQ EHODXIHQ VLFK LP +
+DXVKDOWVMDKU D X1 Ya 'LH $EVFKUHLEXQJVEHWUIJH YHUWHLOHQ VLFK



.DQDODQODJHQ Ya

BWUD%HQQHW] :HJH 3O0IW]H Y

%UsFNHQ Y, Y,
O0D%QDKPHQ QDFK :DVVHUUDKPHQULFKWOLQLH :55/ Y
*HEIXGH Y, Y,
,PPDWHULHOOH 9HUP|JHQVJIJHIJHQVWIQGH 6RIWZDUH Y,
$XIEDXWHQ %HWULHEVYRUULFKWXQJHQ )ULHGK|IH *HEIXGHPDQDJHPHQW
)DKU]JHXJH Y Y
ODVFKLQHQ WHFKQLVFKH $QODJHQ %HWULHEVYRUULFKWXQJHQ

%HWULHEV XQG *HVFKIIWVDXVVWDWWXQJ Y
$1$ %LODQJLHUXQJVKLOIH &29," Ya
BRQVWLJIHV $QODJHYHUP|JHQ Ya

7UDQVIHUDXIZHQGXQJHQ

7UDQVIHUDXIZHQGXQJHQ VLQG DOOH /HLVWXQJHQ GHU *HPHLQGH DQ 'ULWWH G
GDVV GLH *HPHLQGH GDGXUFK HLQHQ $QVSUXFK DXI HLQH NRQNUHWH *HJHQOHLV'
*HVEFKIIWVYRUIIOOHQ XQG QLFKW DX| HLQHP /HLVWXQJVDXVWDXVFK 'DUXQWHU
SULYDWH +DXVKDOWH 6R]JLDOWUDQVIHU 7\SLVFK GDI*U VLQG /HLVWXQJHQ GH
$UEHLWVVXFKHQGH /HLVWXQJHQ DQ .ULHJVRSIHU XQG IKQOLFKH $QVSUXFKVEHU
VRQVWLJH VR]LDOH /HLVWXQJHQ $EHU DXFK +LOIHQ GHU *HPHLQGH DQ 8QWHUC
7UDQVIHUDXIZHQGXQJHQ ZHUGHQ GDKHU | % =XZHLVXQJHQ XQG =XVFKeVVH IsU
X D HUIDVVW

'DJHJHQ ZHUGHQ DNWLYLHUEDUH =XZHQGXQJHQ EHL GHQHQ DXV GHU *HZIKUXQ
*HPHLQGH ZLUWVFKDIWOLFKHU (LJHQW+PHU GHV PLW GHU =XZHQGXQJ JHVFKDIIHC
PHKUMIKULJH *HJHQOHLVWXQJ GHV =XZHQGXQJVHPSIIQJHUV ZHJHQ GHU JHZIKU)\
3RVLWLRQ QLFKW HUIDVVW VRQGHUQ VLQG XQWHU GHQ $XV]DKOXQJHQ DXV ,QYH!
LOYHVWLYH =XZHQGXQJHQ GLH LP NDPHUDOHQ 5HFKQXQJVZHVHQ GHP 9HUP|JHQ



XQIJHSU«IW GHU ,QYHVWLWLRQVWIWLIJNHLW GHU *HPHLQGH ]XJHRUGQHW ZHUGHQ
DOV 7UDQVIHUDXIZDQG LQ GHU (UJHEQLVUHFKQXQJ ]X YHUEXFKHQ

$XFK 8PODJHQ GLH RKQH =ZHFNELQGXQJ DQ HLQHQ EHVWLPPWHQ $XIJDEHQE
JLODQ]EHGDUIV JH]DKOW ZHUGHQ ] % GLH .UHLVXPODJH DEHU DXFK 8PODJHQ DC
=XVDPPHQVFKO+VVH I+U GLH (UI+OOXQJ EHVWLPPWHU $XIJDEHQ JHK|UHQ ]X GLHVF

=X GHQ DOOJHPHLQHQ 8PODJHQ RKQH =ZHFNELQGXQJ JHK|UHQ LQVEHVRQGHUH G
~XJHQGDPWVXPODJH OHKUEHODVWXQJ g319 GLH *HZHUEHVWHXHUXPODJH VRZLH
7UDQVIHUDXIZHQGXQJHQ VWHOOHQ GHQ JU|%WHQ $XIZDQGVSRVWHQ LQ GHU (UJF

(UJHEQLV $QVDW|] $QVDW|] $QVDW|] $QVDW|] $QVDW[] $QVDW|

! ! ! ! ! ! !

$O0OJHPHLQH .UHLVXPODJH

-XJHQGDPWVXPODJH

OHKUEHODVWXQJ g319

.UHLVXPODJHC

*HZHUEHVWHXHUXPODJH

_UDQNHQKDXVLQYHVWLWLRQVYXPODJH

'HU % HUHFKQXQJ GHU .UHLVXPODJH OLHJHQ IROJHQGH 8PODJHVIW]H ]X

.UHLVXPODJHVDW]

-XJHQGDPWVXPODJHVDW]

OHKUEHODVWXQJ g319

'LH WHUHFKQXQJ GHU *HZHUEHVWHXHUXPODJH HUIROJWH D X1 GHU *U>
*HZHUEHVWHXHUDXINRPPHQV XQG GHV 8PODJHVDWI]HV YRQ

'LH *HPHLQGH KDW VLFK JHPI% .UDQNHQKDXVJHVWDOWXQJVJHVHW] 15: DQ GH(
EHWHLOLJHQ



(UJHEQLV $QVDW|] $QVDW|] $QVDW|] $QVDW|] $QVDW|] $QVDW

! ! ! ! ! ! !

_UDQNHQKLOIH $V\O

+LOIH ]XP /HEHQVXOQWHUKDOW

%HLKLOIHQ QDFK $V\OE/*

$UEHLWVIJHOHJHQKHLWHQ

$XIJUXQG GHU VWHLIJHQGHQ )O*FKWOLQJV]DKOHQ XQG GHQ DYLVLHUWHQ =XZF

$XIZHQGXQJHQ I+U GXUFKVFKQLWWOLFK $VIOEHZHUEHUQ XQG LQ

l+U GXUFK

'LH $XIZHQGXQJHQ IU QLFKW LQYHVWLYH =XVFKeVVH VHW]HQ VLFK ZLH IROJW ]X)\

IDXIHQGH =XVFKeVVH DQ .LQGHUJIUWHQ XQG .LQGHUNXUVH

(Y .LQGHUJDUWHQ +HLPHU]KHLP Ya

(Y .LQGHUJDUWHQ 2GHQGRUI Ya
.LQGHUNXUVH +HLPHU]KHLP Ya
SHIHQERJHQ .LQGHUJDUWHQ % XVFKKRYHQ Ya
ORQWHVVRUL .LQGHUKDXV % XVFKKRYHQ Ya
LQGHUJDUWHQ 4XHOOHQVWUDVVH Ya
9LOOD . XQWHUEXQW 2GHQGRUI Ya
:DOGRUI .LQGHUJDUWHQ +HLPHU]KHLP Ya
.DWK .LQGHUJDUWHQ ORUHQKRYHQ Ya
.DWK .LQGHUJDUWHQ OLHO Ya
.DWKROLVFKHU .LQGHUJDUWHQ +HLPHU]KHLP Ya
.LQGHUJHQWUHQ . XQWHUEXQW 2GHQGRUI Ya
LQGHUJDUWHQJUXSSH %DXZDJHQ Ya
SURYLVRULXP .L.X %XUJZLFKWHO +HLPHU]JKHLP Ya
=XVIW]JOLFKH *UXSSH 9LOOD . XQWHUEXQW Ya

Y
Va
Yy

Ya



$

BRQVWLJH =XVFKe*VVH DQ
-XJHQGRUJDQLVDWLRQHQ 7UIJHU RIITHQHU -XJHQGDUEHLW

YHUHLQVIJHEXQGHQH -XJHQGDUEHLW Ya
-XJHQGHUKROXQJVPD% QDKPHQ Ya
A6ZLVWWDOHU (UNOIUXQJs3 Ya

=XVFKXVV *HOG RGHU 6WHOOH?® LQNO OHKUEHGDUI $XVJDEHSHUVRQDO
YHWUHXXQJVSDXVFKDOH DFKW ELV HLQV LQNO DQWHLOLJHU 6DFKNRVWHQ]XYV
=XVFKeVVH 6SRUWYHUHLQH 3IOHJH 8QWHUKDOWXQJVDXIZDQG %HWULHEVNRVYV
'RUIYHUHLQH

"HLWHUOHLWXQJ $QWHLO 6SRUWSDXVFKDOH JHP *6.6 Ya
%LOGXQJ XQG 7THLOKDEH )O*FKWOLQJVNLQGHU Ya
, QWHUNRPPXQDOH .OLPDVFKXW]PDQDJHPHQW Ya

/($'(5 BURMHNW A:DVVHUU+<FNKDOW LP :DOG *HPHLQGHDQWHLO
*HVFKIITWVIeKUHU BURMHNWHQWZLFNOXQJVJHVHOOVFKDIW 3(*
6RQVWLIH =XVFKeVVH Ya

6RQVWLIJH RUGHQWOLFKH $XIZHQGXQJHQ

'LH VRQVWLJHQ RUGHQWOLFKHQ $XIZHQGXQJHQ XPIDVVHQ DOOH ZHLWHUHQ $XIZH
9HUZDOWXQJVWIWLINHLW KLQ]X]XUHFKQHQ VLQG XQG GHQ DQGHUHQ $XIZDQG V!
N|QQHQ
+LHU VLQG LQVEHVRQGHUH GLH
VRQVWLJHQ 3HUVRQDO XQG 9HUVRUJXQJVDXIZHQGXQJHQ
$XIZHQGXQJHQ l+U $XV XQG )RUWELOGXQJ *HVXQGKHLWVPDQDJHPHQW 'LHC
$XVUsVWXQJIVIHIJHQVWIQGH S5HLVHNRVWHQ X D
$XIZHQGXQJHQ I+U GLH ,QDQVSUXFKQDKPH YRQ 5HFKWHQ XQG 'LHQVWHQ
OLHWHQ 3DFKWHQ 1HEHQNRVWHQ /HDVLQJ .RQJHVVLRQVDEJDEHQ $XIZHQG.
7IWLINHLWHQ X D
*HVFKIIWVDXIZHQGXQJHQ %sURPDWHULDO 'UXFNVDFKHQ .RSLHUNRVWHQ 3RU
$XIZHQGXQJIJHQ leU %HLWUIJH XQG :HUWHEHULFKWLJXQJHQ
$XIZHQGXQJHQ I+U EHVRQGHUH )LQDQ]DXV]DKOXQJHQ



%HWULHEOLFKH 6WHXHUDXIZHQGXQJHQ

DQGHUH VRQVWLJH $XIZHQGXQJHQ | % 9HUI«JXQJVPLWWHO
(UVWDWWXQJV]LQVHQ
]X HUIDVVHQ

BRQVWLJH 3HUVRQDODXIZHQGXQJHQ
JROJHQGH VRQVWLJH 3HUVRQDODXIZHQGXQJHQ VLQG LP 'RSSHOKDXVKDOW YHU

$XV XQG )RUWELOGXQJVNRVWHQ $OOJHPHLQ Ya
$XV XQG )RUWELOGXQJVNRVWHQ )HXHUZHKU Ya
SHLVHNRVWHQ Ya

'LHQVW XQG 6FKXW]JEHNOHLGXQJ )HXHUZHKU Ya

'LHQVW XQG 6FKXW]JEHNOHLGXQJ OLWDUEHLWHU %DXEHWULHEVKRI
'LHQVW XQG 6FKXW]JEHNOHLGXQJ EULJH OLWDUEHLWHU

'LHQVWDXIZDQGVHQWVFKIGLIXQJ %*UJHUPHLVWHULQ Y
'LHQVWDXIZDQGVHQWVFKIGLIXQJ %HLIJHRUGQHWHU Ya
$XI1ZDQG I+U $UEHLWVVLFKHUKHLW PHGL]LQLVFKH 8QWHUVXFKXQJHQ -RE 7LFN
*HVXQGKHLWVPDQDJHPHQW Y

$X1ZDQG I*U 3HUVRQDOHLQVWHOOXQJHQ Y,
OLHWHQ XQG 3DFKWHQ 1HEHQNRVWHQ Ya
$QJHPLHWHWH $V\OEHZHUEHUXQWHUNQIWH Y,
6FKXOFRQWDLQHU *UXQGVFKXOH +HLPHU]KHLP Ya
6FKXOFRQWDLQHU *UXQGVFKXOH 2GHQGRUI Y,
&RQWDLQHU %DXKRI Ya Ya
%eURFRQWDLQHU 5DWKDXVJDUWHQ :$3 Ya
B3URYLVRULVFKH )X%JIQJHUEU+FNH Ya

$UFKLY HKHP 3IDUUKHLP /XGHQGRUI Y

6WDQGHVDPW 6FKORVV OLHO Y Ya
6SLHOSODW]IOIFKHQ Y, Y,
.LQGHUJDUWHQ 2GHQGRUI %HQGHQZHJ (UESDFKW Ya

6RQVWLJIJH /LHIHQVFKDIWHQ Ya Ya



OLHWHQ I U %HWULHEV XQG *HVFKIITWVDXVVWDWWXQJHQ
SDWKDXV .RSLHUHU 'UXFNHU )UDQNLHUPDVFKLQH HWF
6FKXOHQ .RSLHUHU Ya
JRWRWHUPLQDO (LQZRKQHUPHOGHDPW

/IHDVLQJIJHEKUHQ

IHUZDOWXQJ 'LHQVWZDJHQ Ya
%DXKRI NXU]JIULVWLI DQJHPLHWHWH 6SH]JLDOIDKU]JHXJH
6RQVWLJIJH /HDVLQJIJNRVWHQ Ya

*(= *HEsKUHQ %DQNJHE<KUHQ

3U+IXQJV XQG %HUDWXQJVOHLVWXQJHQ
SHFKWVDQZDOWVJHE«<KUHQ Ya
3UsIXQJVIJHE*KUHQ :LUWVFKDIWVSU«IHU *3$%
%HUDWXQJVOHLVWXQJHQ )LOQDQJEHUHLFK
$UEHLWVUHFKWOLFKH %HUDWXQJ

.RPPXQDOH $EZDVVHUEHUDWXQJ Ya

SHFKWOLFKH 3U*IXQJ 30DQXQJVYHUIDKUHQ
7UDQVDNWLRQVNRVWHQ 6FKXO]JHQWUXPVEDX +HLPHU]KHLP
SURMHNWVWHXHUXQJ :LHGHUDXIEDXPD% QDKPHQ :$3
BRQVWLJIJH %HUDWXQJVNRVWHQ

(IWHUQH %HUDWXQJVOHLVW 4XDOL PDQDJHPHQW X
SHFKWO %HUDWXQJ leU JUHLVHW]XQJ Y

Yy
Va
Ya

Ya
Ya
Va
Ya

Ya

Va
Ya
Va
Ya
Va
YVa
Ya
Yy
Va

Va
'LILWDOLVLHUXQJ
WHEDXXQJVSODQIHVWVHW]XQJHQ



$XIZHQGXQJHQ IeU HKUHQDPWOLFKH 7IWLJNHLWHOQ
+LHU]X JHK|UHQ

.RVWHQ GHV 5DWHV XQG GHU $XVVFKsVVH 6LW]XQJVIJHOGHU
$XIZDQGVHQWVFKIGLIXQJ 6WHOOYHUWUHWHU %«UJHUPHLVWHULQ
JUDNWLRQVYRUVLW]HQGH 5DWVPLWJOLHGHU

=XZHQGXQJHQ DQ )UDNWLRQHQ GLJLWDOHU BLW]XQJVGLHQVW
$XIZDQGVHQWVFKIGLIXQJHQ I+U 2UWVYRUVWHKHU

$XIZHQGXQJIHQ I+U 9+6 %HDXIWUDJWH Ya
$XIZHQGXQJHQ l«U 6FKLHGVIUDXHQ PIQQHU Y,
$XIZDQGVHQWVFKIGLIXQJHQ :DKOKHOIHU LQQHQ

$XIZHQGXQJHQ JUHLZLOOLJH YHXHUZHKU
$X1ZDQGVHQWVFKIGLIXQJHQ %UDQGVLFKHUKHLWVZDFKH
JDKUWNRVWHQ $XVODJHQHUVDW] 9HUGLHQVWDXVIDOO

$QGHUH VRQVWLJH $XIZHQGXQJHQ I+U GLH ,QDQVSUXFKQDKPH
YRQ 5HFKWHQ XQG 'LHQVWHQ 6RIWZDUH HWF
6XSSRUW :DUWXQJ 7THOHIRQDQODJH =HLWHUIDVVXQJ
$XIZHQGXQJHQ 5HJLR ,7 9HUIDKUHQVXPVWHOOXQJHQ
BFKXOHQ %HWUHXXQJVNRVWHQSDXVFKHQ 3& Ya
6XSSRUW :DUWXQJ 6RQGHUYHUIDKUHQ Y,
$TXD%$6( 73 *UXQGVW+FN B6WUDNDW O9HUJDEHPDQDJHU HWF



*HVFKIITWVDXIZHQGXQJHQ

%«URPDWHULDO
=HLWXQJHQ XQG )DFKOLWHUDWXU
SRUWRNRVWHQ $O0O0OJHPHLQ

3RUWRNRVWHQ :DKOHQ

7HOHIRQNRVWHQ

%HNDQQWPDFKXQJHQ ] % % 30DQ bQGHUXQJHQ
5HSUIVHQWDWLRQVNRVWHOQ
$QJHLJHQZHUEXQJ

'UXFNVDFKHQ .RSLHUNRVWHQ

'"UXFNVDFKHQ :DKOHQ

.RQ]JHVVLRQHQ /L]JHQ]JHQ B5HFKWH
$XIZHQGXQJIJHQ I+U 3IVVH $XVZHLVH
6RQVWLJHU DOOJHPHLQHU *HVFKIIWVEHGDUI

$XIZHQGXQJIHQ I*U % HLWUIJH XQG :HUWEHULFKWLJIJXQJHQ

Va
Ya
Ya
Ya

Ya

Yy

Yy
Ya

Ya
Ya
Ya
Ya
Ya

8QWHU GLHVHU $XI1ZDQGVSRVLWLRQ ZHUGHQ LQVEHVRQGHUH 9HUVLFKHUXQJVE

(VI DOOHQ IROJHQGH 9HUVLFKHUXQJVEHLWUIJH DQ

+DIWSIOLFKWYHUVLFKHUXQJ
B8QIDOOYHUVLFKHUXQJ

*HEIXGHYHUVLFKHUXQJ

6WUDI 9HUNHKUVUHFKWVFKXW]YHUVLFKHUXQJ
(LJHQVFKDGHQYHUVLFKHUXQJ
(OHNWURQLNYHUVLFKHUXQJ

&\EHU 9HUVLFKHUXQJ
ODVFKLQHQYHUVLFKHUXQJ

1] OHUVLFKHUXQJHQ

6RQVWLIJH 9HUVLFKHUXQJVEHLWUIJH

Ya

Va

YVa
Yy
Va
Yy
Y
Ya
Ya
Yy
Va



=X GHQ $XIZHQGXQJHQ I*U %HLWUIJH ]JIKOHQ GLH OLWJOLHGVEHLWUIJH ]1X :LUW\
XV<Z

JROIJHQGH OLWJOLHGVEHLWUIJH VLQG HLQJHSODQW J

6WIGWH XQG *HPHLQGHEXQG .*67 .$9 1: Ya Ya
.UHLVIHXHUZHKUYHUEDQG Ya Ya
.RPPXQDOHV 1HW]ZHUN *UXQGVW*FNVHQWZIVVHUXQJ Ya
JRUVWEHWULHEVJHPHLQVFKDIW :DOGZLUWVFKDIWVYHUEDQG Ya
9HUHLQ 5KHLQ 9RUHLIHO 7RXULVWLN H 9 Ya
(QHUJLHDJHQWXU 5KHLQ 6LHJ .UHLV Ya

6RQVWLJH NOHLQHUH %HLWUIJH Ya

BRQVWLJIH $XIZHQGXQJHQ I+U EHVRQGHUH )LQDQ]DXV]DKOXQJHQ
+LHU]X ][IKOHQ GLH EHWULHEOLFKHQ 6WHXHUDXIZHQGXQJHQ .1] 6WHXHU

$QGHUH VRQVWLIJH RUGHQWOLFKH $XIZHQGXQJHQ
+LHU]X JHK|UHQ LQVEHVRQGHUH

9HUI*JXQJVPLWWHO GHU %sUJHUPHLVWHULQ Y
gIIHQWOLFKNHLWVDUEHLW .OLPDELOGXQJ 8PZHOWLQIRUPDWLRQ
6FKDGHQVIIOOH Y
(LQIJHOZHUWEHULFKWLJXQJHQ DXl JRUGHUXQJHQ Ya

=LQVHQ XQG VRQVWLJH $XIZHQGXQJHQ )UDX 6LHZHUW

$XV]XZHLVHQ VLQG KLHU =LQVDXIZHQGXQJHQ XQG .UHGLWEHVFKDIIXQJVNRVWHQ
)»U ODXIHQGH .UHGLWH VLQG LQ =LQVHQ LQ +|KH YRQ Y, XQG LQ =LQV

+LQ]X NRPPHQ 9HUDQVFKODJXQJHQ I+U =LQVDXVJDEHQ IU GLH $XIQDKPH YRQ .L
+|KH YRQ MIKUOLFK Y

,Q GHU QDFKIROJHQGHQ $XIVWHOOXQJ LVW GHU 6FKXOGHQGLHQVW IU ODXIHQG'



'DUOHKHVJHEHU

'DUOHKHQV 1U

-DKU G

9HUZHQGXQJV]ZHFN

S8UNDSLWDO

6FKXOGHQVWDQG

Ya

Y
Ya
Ya
Ya
Ya
Ya
Ya
Ya

Y.

Ya
Ya
Ya
Y.
Ya

'DUO =LQVHQ 7L0JXQJ

$XIQDKPH Yy Yy Y, Yy

VRQVWLJHU |[IIHQWOLFKHU %HUHLFK
.6. A ODVVQDKPHQ GHV 9HUP + Y, Yy Y,
.6. ) ) ODVVQDKPHQ GHV 9HUP + Y, Vi Ya
.6. ) ) ODVVQDKPHQ GHV 9HUP + Y, Vi Ya
.6. 3 ) ODVVQDKPHQ GHV 9HUP + Y, Y, Y,
15: %DQN 3 3 3 ODVVQDKPHQ GHV 9HUP + Y, A Yy
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Teil A: Beamte 2025/2026

Stellenplan
2025/2026 2024
Wahlbeamte und Besoldungs- Erlsuterungen:
Laufbahngruppen ruppen: Zahl der davon Zahl der ’
- Zahl der T
Stellen ausgesondert Stm4 tatsachl.besetzten
2025/2026 nach § 26 - Stellen am
insgesamt: BBesG: Insgesamé: 30.06.2024:
Wahlbe amte
Biirgermeister B3 1,00 1,00 1,00 1,00
Beigeordneter A15 1,00 1,00 1,00 1,00
Hoherer Dienst:
Oberverwaltungsrat A14 - - - -
Verwaltungsrat A13h.D. 1,00 - 1,00 1,00 Beamtenverhaltnis auf Probe
Gehobener Dienst:
Oberamtsrat A13g.D. 2,00 2,00 2,00
Amtsrat A12 1,00 1,00 1,00
Amtmann/Amtfrau A11 1,00 1,00 1,00
Oberinspektor /-in A10 -
Inspektor /-in A9g.D. -
Mittlerer Dienst
Amtsinspektor A9 m.D. 1,00 - 1,00 1,00
Hauptsekretar A8 -
Obersekretar /-in A7 - - - -
Sekretar A6 - - - -
Assistent A5 - - - -
lnsgesamt: 8,00 2,00 8,00 8,00
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