
 

  ^ĞŝƚĞ�ϭ 

$PWOLFKH�0LWWHLOXQJ           =XJHVWHOOW�GXUFK�3RVW�DW 

0,77(,/81*6%/$77 
������ 

*(0(,1'(�6&+,('/%(5* 
*HPHLQGHSODW]���������6FKLHGOEHUJ 

JHPHLQGH#VFKLHGOEHUJ�RRH�JY�DW 7HO���������������-� 

)(5,(1352*5$00 
 
'DV�)HULHQSURJUDPP�OLHJW�EHUHLWV�EHL�GHU�5DLIIHLVHQEDQN�XQG�DXI�GHP�
*HPHLQGHDPW�DXI�XQG�6LH�ILQGHQ�HV�DXFK�DXI�XQVHUHU�+RPHSDJH��%HL�
GHQ�PHLVWHQ�9HUDQVWDOWXQJHQ�LVW�HLQH�$QPHOGXQJ�EHLP�*HPHLQGHDPW�
HUIRUGHUOLFK��%HVRQGHUV�P|FKWHQ�ZLU�DXFK�DXI�GDV�.DVSHUOWKHDWHU�KLQ�
ZHLVHQ��GDV�GDV�%�FKHUHLWHDP�RUJDQLVLHUW�KDW� 
 
$�O�O�H�Q��GLH�GLH�*HPHLQGH�EHL�GHU�(UVWHOOXQJ�GHV�)HULHQSURJUDP�
PHV�XQWHUVW�W]W�KDEHQ��VHL�DXFK�DXI�GLHVHP�:HJH�KHU]OLFK�JH�
GDQNW�� 

6HKU�JHHKUWH�%�UJHULQQHQ�XQG�%�UJHU� 
 

*ODVIDVHU-,QWHUQHW�EULQJW�Y|OOLJ�QHXH�0|JOLFKNHLWHQ�
GHU�GLJLWDOHQ�.RPPXQLNDWLRQ��0LW�GHU�(QHUJLH�$*�
*ODVIDVHUWHFKQRORJLH�LVW�HV�P|JOLFK��JOHLFK]HLWLJ�LP�
+RPHRIILFH�]X�DUEHLWHQ��]X�VXUIHQ�XQG�)LOPH�XQG�6H�
ULHQ�]X�VWUHDPHQ��RKQH�6SHHG�]X�YHUOLHUHQ��,Q�DWHP�
EHUDXEHQGHU�4XDOLWlW��JODVNODU�XQG�RKQH�5XFNHOQ��
'HVKDOE�LVW�GLH�(QHUJLH�$*�DXFK�LQ�GHU�*HPHLQGH�
6FKLHGOEHUJ�DNWLY�XQG�VHW]W�VLFK�I�U�GHQ�8PVWLHJ�DXI�
*ODVIDVHU�,QWHUQHW�HLQ� 

,Q�GHQ�.DOHQGHUZRFKHQ����XQG����ZHUGHQ�0LW�
DUEHLWHU�GHU�(QHUJLH�$*�LP�2UWVJHELHW�6FKLHGO�
EHUJ�XQWHUZHJV�VHLQ�XQG�6LH��EHU�GLH�0|JOLFKNHL�
WHQ�GHQ�*ODVIDVHUDQVFKOXVV�LQ�MHGHQ�+DXVKDOW�]X�EULQ�
JHQ�LQIRUPLHUHQ��E]Z��EHVWHKW�DXFK�JOHLFK�GLH�0|J�
OLFKNHLW�HLQHQ�9HUWUDJ�DE]XVFKOLH�HQ� 

%HL�GLHVHU�*HOHJHQKHLW�N|QQHQ�DXFK�DOOH�,KUH�
)UDJHQ�EHDQWZRUWHW�XQG�$QUHJXQJHQ�HQWJHJHQ�
JHQRPPHQ�ZHUGHQ� 

=LHO�GHU�*HPHLQGH�6FKLHGOEHUJ�LVW�HV��P|JOLFKVW�YLHOH�
,QWHUHVVHQWHQ�]X�JHZLQQHQ��GDPLW�GHU�$XVEDX�GXUFK�

GLH�(QHUJLH�$*�DXFK�WDWVlFKOLFK�VWDWWILQGHW� 



 

  ^ĞŝƚĞ�Ϯ 

.UHVVH�%OXPHQVDPHQDNWLRQ 

9RUDQN�QGLJXQJ�)HULHQSURJUDPP����� 
,P�0DL�HUKLHOWHQ�DOOH�LQ�6FKLHGOEHUJ�JHPHOGHWHQ�.LQGHU�]ZL�
VFKHQ���XQG����-DKUHQ�HLQHQ�%ULHI�YRQ�%�UJHUPHLVWHU�15�
6LQJHU�LQ�=XVDPPHQDUEHLW�PLW�GHP�)DPLOLHQDXVVFKXVV�GHU�
*HPHLQGH�6FKLHGOEHUJ��,Q�GLHVHP�%ULHI�ZXUGH�GHQ�.LQGHUQ�
PLWJHWHLOW��GDVV�DQ�GHU�$XVDUEHLWXQJ�GHV�)HULHQSURJUDPPHV�
LQ�6FKLHGOEHUJ�EHUHLWV�IOHL�LJ�JHDUEHLWHW�ZLUG�XQG—VROOWHQ�HV�
GLH�FRURQDEHGLQJWHQ�9RUJDEHQ�HUODXEHQ—DXFK�]X�)HULHQEH�
JLQQ�DQ�DOOH�.LQGHU�DXVJHWHLOW�ZHUGHQ�NDQQ���=XP�*O�FN�
NRQQWH�GLHV�DXFK�LQ�GHU�OHW]WHQ�6FKXOZRFKH�VWDWWILQGHQ�� 

8P�GLH�:DUWH]HLW�]XKDXVH��ELV�6FKXOH�XQG�.LQGHUJDUWHQ�ZLH�
GHU�|IIQHQ��]X�YHUN�U]HQ�ZXUGH�LP�%ULHI�DXFK�HLQH�NOHLQH�
$XIJDEH�PLWJHVFKLFNW� 

-HGHV�.LQG�HUKLHOW�]ZHL�3DSLHUW�WHQ�PLW�6DPHQ��HLQPDO�I�U�
HLQ�.UHVVHEHHW�XQG�HLQPDO�I�U�HLQ�%OXPHQEHHW��VRZLH�HLQH�
$QOHLWXQJ�GD]X��ZLH�PDQ�GLH�6DPHQ�DQSIODQ]HQ�NDQQ� 

'LH�%OXPHQVDPHQ�ZXUGHQ�YRQ�+HUUQ�+XHPHU�)ORULDQ�JH�
VSRQVHUW—+HU]OLFKHQ�'DQN�QRFKPDOV�GDI�U� 

 

'LH�$NWLRQ�IDQG�JUR�HQ�=XVSUXFK�EHL�GHQ�.LQGHUQ�XQG�DXFK�
GHQ�(OWHUQ��0LW�(UODXEQLV�GHU�(OWHUQ�ZHUGHQ�KLHU�HLQLJH�)RWRV�
GHU�.LQGHU�PLW�,KUHQ�NOHLQHQ�%HHWHQ�YHU|IIHQWOLFKW� 

)RWR��)DPLOLH�$QJHUHU 

)RWR��)DPLOLH�(EQHU 

)RWR��)DPLOLH�.RQF] 

)RWR��)DPLOLH�5HLQWKDOHU 

)RWR��)DPLOLHQ�:DVVHUEDXHU�XQG�%ODVHOEDXHU 

)RWR��)DPLOLH 
:DVVHUEDXHU 

)RWR��)DPLOLH�:DW]NR 



 

  ^ĞŝƚĞ�ϯ 

8QVDFKJHPl�H��0�OO�(QWVRUJXQJHQ 
 

,Q�OHW]WHU�=HLW�KlXIHQ�VLFK�0HOGXQJHQ�DP�*HPHLQGHDPW��EHU�
XQVDFKJHPl�H�(QWVRUJXQJHQ�EHL�GHQ�$OWVWRIIVDPPHOLQVHOQ��VR�
ZLH�GHP�*U�Q–�XQG�6WUDXFKVFKQLWWFRQWDLQHU�LQ�GHU�/DKUKXE� 

$XI�GHQ�%LOGHUQ�]HLJW�VLFK��ZDV�PLWWOHUZHLOH�Z|FKHQWOLFK�EHL�GHU�
$OWVWRIIVDPPHOLQVHOQ�EHLP�%DXKRI�YRU]XILQGHQ�LVW��'LH�$XIUlXP�
DUEHLWHQ��XP�GHQ�%�UJHULQQHQ�XQG�%�UJHUQ�WURW]�DOOHP�]X�GHQ�
JHZRKQWHQ�gIIQXQJV]HLWHQ�GLH�0|JOLFKNHLW�ELHWHQ�]X�N|QQHQ�LK�
UH�$EIlOOH�HQWVRUJHQ�]X�N|QQHQ��HUIRUGHUW�PLWWOHUZHLOH�Z|FKHQW�
OLFK�HLQ�HUK|KWHV�$UEHLWVDXINRPPHQ�XQVHUHV�%DXKRIPLWDUEHL�
WHUV� 

(V�HUJHKW�GDKHU�GHU�$SSHOO�DQ�DOOH�0LWE�UJHULQQHQ�XQG�0LWE�UJHU��VROOWHQ�GLH�YRU�
KDQGHQHQ�&RQWDLQHU�EHUHLWV�YROO�VHLQ��GLH�]XVlW]OLFKHQ�
(QWVRUJXQJVP|JOLFKNHLWHQ�EHL�GHQ�$OWVWRIIVDPPHO]HQWUHQ�
LP�%H]LUN�XQEHGLQJW�LQ�$QVSUXFK�]X�QHKPHQ� 

(EHQIDOOV�PXVVWH�IHVWJHVWHOOW�ZHUGHQ��GDVV�LQ�GHQ�OHW]WHQ�:R�
FKHQ�EHLP�*U�Q–�XQG�6WUDXFKVFKQLWWFRQWDLQHU�DXFK�(UGH�XQG�
:XU]HOVW|FNH�DEJHODJHUW�ZXUGHQ� 

(V�ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�GHU�&RQWDLQHU�LQ�GHU�/DKUKXE�
DXVVFKOLH�OLFK�I�U�*U�Q–�XQG�6WUDXFKVFKQLWW�]X�YHUZHQGHQ�LVW� 

(UGH�XQG�:XU]HOVW|FNH��LQ�+DXVKDOWVPHQ�
JHQ��VLQG�KLHU�]X�HQWVRUJHQ� 

 

.RPSRVWLHUDQODJH�6LHUQLQJ 

)RUVWZHJ�%lUHQWDO�������6LHUQLQJ� 

5DVHQPlKHQ�DQ�6RQQ–�XQG�)HLHUWDJHQ�QLFKW�HUODXEW� 
$XIJUXQG�PHKUPDOLJHU�(LQEULQJXQJHQ�YRQ�*HPHLQGHE�UJHULQQHQ�XQG�–
E�UJHUQ�DP�*HPHLQGHDPW�6FKLHGOEHUJ�EHWUHIIHQG�hEHUWUHWXQJHQ�YRQ�5XKH]HL�
WHQ�ZLUG�GLH�%HY|ONHUXQJ�GDUDXI�KLQJHZLHVHQ��GDVV�GLH�9HUZHQGXQJ�RGHU�GHU�
%HWULHE�YRQ�5DVHQPlKHUQ�XQG�5DVHQWULPPHUQ�PLW�(OHNWUR-�RGHU�9HUEUHQ�
QXQJVPRWRUHQ��]�%� %HQ]LQ-UDVHQPlKHU��LP�JHVDPWHQ�*HPHLQGHJHELHW�
YRQ�6FKLHGOEHUJ�DQ�6RQQ–�XQG�)HLHUWDJHQ�YHUERWHQ�LVW� 

)RWR�%HWWLQD)�SL[HOLR�GH 

)RWR��*HPHLQGH�6FKLHGOEHUJ 

)RWR��*HPHLQGH�6FKLHGOEHUJ 

*5h16&+1,77&217$,1(5 
'HU� &RQWDLQHU� I�U� *U�Q-� XQG� 6WUDXFKVFKQLWW� EHL� GHU� /DKUKXE�
ZLHGHU�ELV�(QGH�1RYHPEHU�]XU�9HUI�JXQJ�VWHKHQ� 

$QQDKPH]HLWHQ� 

'LHQVWDJ ������ELV�������8KU 

)UHLWDJ�� ������ELV�������8KU 

:RKQXQJ�IUHL� 
 

,P�2EMHNW�*HPHLQGHSODW]���LP����2EHUJHVFKRVV�LVW�HLQH�:RKQXQJ�GHU�6W\ULD�:RKQ�XQG�
6LHGOXQJVJHQRVVHQVFKDIW�]XU�0LHWH�IUHL� 

:RKQXQJVJU|�H��������Pð  =LPPHU��.�FKH��%DG��9RUUDXP����=LPPHU 
 

1lKHUH�,QIRUPDWLRQHQ�HUKDOWHQ�6LH 

DP�*HPHLQGHDPW�]X�GHQ�UHJXOlUHQ�$PWV]HLWHQ� 



 

  ^ĞŝƚĞ�ϰ 



 

  ^ĞŝƚĞ�ϱ 

5h&.6&+1,77�bVWH�XQG�=ZHLJH 

(V�ZHUGHQ�DOOH�/LHJHQVFKDIWVEHVLW]HU�HUVXFKW��GLH�DXV�LKUHP�
*UXQGVW�FN�LQ�GDV�|IIHQWOLFKH�*XW�UDJHQGHQ�=ZHLJH��bVWH�
XQG�+HFNHQ�VRZHLW�]XU�FN�]X�VFKQHLGHQ��GDVV�GLH�%HQXW]�
EDUNHLW�GHU�6WUD�H�RGHU�GHV�:HJHV�LQ�YROOHU�%UHLWH�XQG�PLW�
HLQHU�/XIWUDXPK|KH�YRQ�PLQG�����P��LP�*HKEHUHLFK�PLQG��
����P���I�U�)DKU]HXJH�YROOVWlQGLJ�JHJHEHQ�LVW� )RWR��5DLQHU�6WXUP�SL[HOLR�GH 

*HPHLQGHUDWVVLW]XQJ�YRP����������� 
 

3ODW]VLWXDWLRQ�9RONVVFKXOH�.LQGHUJDUWHQ��5DXPEHGDUI 

$XI�*UXQG�GHU�K|KHUHQ�6FK�OHU]DKOHQ�LVW�DE�GHP�NRPPHQGHQ�6FKXOMDKU�LQ�GHU�9RONVVFKXOH�
6FKLHGOEHUJ�HLQH�.ODVVHQWHLOXQJ�HUIRUGHUOLFK�XQG�VLQG�GHVKDOE�]ZHL�HUVWH�.ODVVHQ�HLQ]X�
ULFKWHQ��$XV�GLHVHP�*UXQG�PXVV�I�U�GLH�GHU]HLWLJH�.LQGHUJDUWHQJUXSSH�LQ�GHU�9RONVVFKXOH�
HLQ�QHXHU�%HWUHXXQJVUDXP�JHVFKDIIHQ�ZHUGHQ� 

1DFK�GHU]HLWLJHP�6WDQG�VROO�QDFK�5�FNVSUDFKH�PLW�GHP�$PW�GHU�2g��/DQGHVUHJLHUXQJ�GHU�
5DXPEHGDUI�GXUFK�&RQWDLQHU�QHEHQ�GHU�7XUQKDOOH�JHO|VW�ZHUGHQ�� 



 

  ^ĞŝƚĞ�ϲ 

 

6LHEHQ�-DKUH�1DKYHUVRUJHU��(LQ�*H�
ZLQQ�I�U�GLH�.XQGHQ� 

!!!�*(%85767$*(�*(+g5(1�*()(,(57 

:HLO�FRURQDEHGLQJW�DQ�JUR�H�)HVWH�GHU]HLW�QLFKW�]X�
GHQNHQ�LVW��ZXUGH�GHV����*HEXUWVWDJ�GHV�6FKLHGOEHUJHU�J�VFKlIWO�KHXHU�DQGHUV�JHIHLHUW��
(LQ�/RVWRSI�JHI�OOW�PLW�����/RVHQ�VWDQG�LP�*HEXUWVPRQDW�-XQL�DQ�GHU�.DVVD�GHV�J�VFKlIWO��
'DULQ�YHUEDUJHQ�VLFK�VLHEHQ�+DXSWSUHLVH�XQG��EHU�KXQGHUW�NOHLQH�6RIRUWJHZLQQH��:HU�EHL�
VHLQHP�(LQNDXI�]HKQ�RGHU�PHKU�(XUR�DXVJDE��EHNDP�HLQ�/RV� 

'LH�%HJHLVWHUXQJ�ZDU�JUR���GHQQ�VFKOLH�OLFK�JDE�HV�XQWHU�GHQ�+DXSWSUHLVHQ�HLQHQ�����(X�
UR-5HLVHJXWVFKHLQ��HLQHQ�����(XUR-:DUHQJXWVFKHLQ�YRP�J�VFKlIWO�XQG�HLQHQ�7UHWWUDNWRU�
]X�JHZLQQHQ��'HU�5HLVHJXWVFKHLQ�JLQJ�DQ�7HUH]D�1iGHQtFNRYD��GHU�:DUHQJXWVFKHLQ�DQ�(OL�
VDEHWK�=DFKKXEHU�XQG�GHU�7UHWWUDNWRU�DQ�1LQD�)UHOOHU�–�VHKU�]XU�)UHXGH�LKUHV�6RKQHV�/HR�� 

)�U�hEHUUDVFKXQJVPRPHQWH�VRUJWHQ�QLFKW�QXU�GLH�+DXSWSUHLVH��VRQGHUQ�DXFK�GLH�6RIRUWJH�
ZLQQH��9RU�DOOHP�GLH�3URGXNWH�GHU�'LUHNWYHUPDUNWHU�NDPHQ�EHVRQGHUV�JXW�DQ�-�YRQ�:�UVWO�
XQG�6SHFN��EHU�-RJKXUW�XQG�0RVW�ELV�KLQ�]X�6RQQHQEOXPHQ|O�XQG�3RSFRUQ�JDE�HV�MHGH�
0HQJH�J�VFKPDFNLJH�1DWXUDOLHQ�]X�JHZLQQHQ��'DV�'LUHNWYHUPDUNWHU-(FN�VROO�N�QIWLJ��EUL�
JHQV�QRFK�DXVJHEDXW�ZHUGHQ�� 

 

 

*UR�H�)UHXGH�EHL�GHQ�*HZLQQHUQ��'DQLHOD�
5HLQWKDOHU��1LQD�)UHOOHU��)UDQ]�'DOOLQJHU��(OLVDEHWK�
=DFKKXEHU��*XGUXQ�%DXPEHUJHU��Y�O�Q�U���VRZLH�
GLH�.LQGHU�/HR�)UHOOHU�XQG�/HQD�5HLQWKDOHU��PLW�
J�VFKlIWO-*HVFKlIWVI�KUHU�$QGUHDV�6FKLPSHOVEHU�
JHU 

 

!!!�0,7*/,('�:(5'(1�81'�'$6�*�6&+b)7/�817(567h7=(1 

'HU�Ä9HUHLQ�I�U�6FKLHGOEHUJ³�VWHKW�KLQWHU�GHP�J�VFKlIWO�XQG�VRUJW�PLW�YLHOHQ�HKUHQDPWOL�
FKHQ�+HOIHUQ�I�U�JHVHOOLJH�9HUDQVWDOWXQJHQ��QHXH�,GHHQ�UXQG�XP�GDV�$QJHERW�XQG�GDI�U��
GDVV�HV�UXQG�OlXIW�UXQG�XPV�J�VFKlIWO��0LW�QXU�]HKQ�(XUR�SUR�-DKU�NDQQ�PDQ�–�JDQ]�RKQH�
MHJOLFKH�ZHLWHUHQ�9HUSIOLFKWXQJHQ�–�0LWJOLHG�LP�9HUHLQ�ZHUGHQ�XQG�VR�GLH�(UKDOWXQJ�GHV�I�U�
GLH�6FKLHGOEHUJHULQQHQ�XQG�6FKLHGOEHUJHU�VR�ZHUWYROOHQ�1DKYHUVRUJHUV�XQWHUVW�W]HQ��$Q�
PHOGHIRUPXODUH�JLEW�V�LP�J�VFKlIWO�� 

 

!!!�'(5�1b&+67(�7(50,1��67(&.(5/),6&+�81'�/26*(:,1163,(/�)h5�.,1�
'(5 

)LVFKOLHEKDEHU�N|QQHQ�VLFK�GHQ�����$XJXVW�VFKRQ�PDO�YRUPHUNHQ��'D�JLEW�HV�DE����8KU�
ZLHGHU�GHQ�EHOLHEWHQ�6WHFNHUOILVFK��'HQ�JDQ]HQ�1DFKPLWWDJ�ODQJ�JLEW�HV�DX�HUGHP�HLQ�
/RVJHZLQQVSLHO�I�U�DOOH�.LQGHU��GLH�LQV�J�VFKlIWO�NRPPHQ��8QG�GDV�%HVWH��-HGHV�/RV�JH�
ZLQQW� 

 

$OOH�ODXIHQGHQ�$NWLRQHQ�YRP�J�VFKlIWO�JLEW�HV 

MHGH�:RFKH�DXFK�DXI�*HP�*R� 



 

  ^ĞŝƚĞ�ϳ 

«�(LQH�ÄVW�UPLVFKH�=HLW³�-�VR�N|QQWHQ�ZLU�GLH�
YHUJDQJHQHQ�:RFKHQ�EH]HLFKQHQ��$XIUHJXQJ��
+HNWLN�� $QJVW�� 8QVLFKHUKHLW�� +LOIORVLJNHLW� XQG�
,VRODWLRQ� VLQG�:RUWH��GLH� LQ�GHQ� YHUJDQJHQHQ�
:RFKHQ�YLHOH�(OWHUQ�XQG�GHUHQ�.LQGHU�EHJOHL�
WHWHQ� 

:LU� EOLFNHQ� DXI� HLQH� =HLW� YROOHU� +HUDXVIRUGH�
UXQJHQ�]XU�FN��ZHOFKH�(OWHUQ��.LQGHU�XQG�.LQ�
GHUJDUWHQ-7HDP� JHPHLQVDP� JXW� PHLVWHUQ�
NRQQWHQ�� =X� GLHVHP� *HOLQJHQ� WUXJHQ� 9HU�
VWlQGQLV��2IIHQKHLW��.UHDWLYLWlW�XQG�)OH[LELOLWlW�
EHL�DOOHQ�%HWHLOLJWHQ�EHL�VRZLH�DXFK�GHU�UHJHO�
Pl�LJH� .RQWDNW� ]ZLVFKHQ� (OWHUQ� -� .LQGHUQ� -�
.LQGHUJDUWHQ�SHU�(-0DLO��1HEHQ�ZLFKWLJHQ�DN�
WXHOOHQ� ,QIRUPDWLRQHQ� �EHUPLWWHOWHQ� ZLU� GHQ�
(OWHUQ� XQG� .LQGHUQ� DXI� GLHVHP� :HJ� DXFK�
,GHHQ�]XP�%DVWHOQ��6LQJHQ�XQG�6SLHOHQ� 

8QVHU�/DPD�Ä2772³��GDV�EHL�XQVHUHP�3URMHNW�Ä5HLVH�XP�GLH�:HOW³�EHUHLWV�YRU�GHU�&RURQD-
.ULVH�HLQH�JUR�H�5ROOH�VSLHOWH��PHOGHWH�VLFK�QDW�UOLFK�DXFK�PLW�%ULHIHQ�XQG�)RWRV��'LH�)UHX�
GH��EHU�GLH�3RVW�YRQ�2WWR�ZDU�EHL�GHQ�.LQGHUQ�ULHVHQJUR��XQG�DOV�)HHGEDFN�NDPHQ�DXFK�
'DQNVFKUHLEHQ�XQG�)RWRV�YRQ�YLHOHQ�)DPLOLHQ�UHWRXU��ZHOFKH�ZLHGHUXP�YRP�.LQGHUJDUWHQ-
7HDP�EHJHLVWHUW� HQWJHJHQJHQRPPHQ�ZXUGHQ�� -� 'LHVHV� Ä0LWHLQDQGHU³� ]HLJWH� VLFK� QXQ� DXI�
GHP�:HJ�]XU�FN�ÄLQ�GLH�1RUPDOLWlW³�DOV�VWDUNH�%DVLV�I�U�GDV�VR]LDOH�*HI�JH�LP�.LQGHUJDU�
WHQ��.LQGHU�XQG�(UZDFKVHQH� IUHXWHQ�VLFK��DOV�HV�ZLHGHU�KLH��� Ä.LQGHUJDUWHQ�XQG�.UDEEHO�
JUXSSH�|IIQHQ�LKUH�7�UHQ³� 

 

 

 

 

 

 

,Q�GHQ�QRFK�YHUEOHLEHQGHQ�:RFKHQ�VWHKHQ�QXQ�HPRWLRQDOH�XQG�VR]LDOH�.RPSHWHQ]�JDQ]�LQ�
XQVHUHP�)RNXV��GHQQ�DXFK�GLH�.LQGHU�HUOHEWHQ�GLH�YHUJDQJHQHQ�:RFKHQ�EHIUHPGHQG�XQG�
IHUQ�DE�YRQ�5RXWLQH�XQG�5LWXDOHQ��8PVR�ZLFKWLJHU�HUVFKHLQW�HV�XQV�QXQ��GHQ�.LQGHUQ�XQG�
LKUHQ�(OWHUQ�VR�YLHO�1RUPDOLWlW�ZLH�QXU�P|JOLFK�]X�ELHWHQ��'LHV�EHLQKDOWHW�NODUH��EHUHLWV�EH�
NDQQWH�6WUXNWXUHQ�XQG�5LWXDOH�VRZLH�VHQVLEOH�*HVSUlFKVVLWXDWLRQHQ�XQG�LQGLYLGXHOOH�=HLW�I�U�
HLQ�MHGHV�.LQG� 

 

*HPHLQVDPHV� /DFKHQ�XQG�JHPHLQVD�
PHV� $UEHLWHQ� VLQG� HLQ� VLFKHUHV� =HL�
FKHQ��GDVV�GLH�.LQGHU�ZLHGHU�LQ�LKUHP�
$OOWDJ� DQJHNRPPHQ� VLQG� XQG� GLHVHQ�
PLW�DOOHQ�6LQQHQ� -� YLHOOHLFKW�QRFK�HLQ�
ELVVFKHQ�EHZXVVWHU�-��HU�OHEHQ� 
 

2WWR�DXI�6DIDUL�LQ�$IULND         2WWR�IHLHUW�*HEXUWVWDJ 

 

%HULFKW�%LOGTXHOOH��.LQGHUJDUWHQ�6FKLHGOEHUJ�%LUJLW�3|WVFKHU 



 

  ^ĞŝƚĞ�ϴ 

)RWR��/DQG�2g 

1lKUVWRIIZXQGHU�1�VVH�XQG�6DPHQ 
 
1�VVH�XQG�6DPHQ�OLHIHUQ�ZHUWYROOH�1lKUVWRIIH�XQG�EHUHL�
FKHUQ�GDPLW�XQVHUH�(UQlKUXQJ��1HEHQ�(LZHL��XQG�.RKOHQ�
K\GUDWHQ�HQWKDOWHQ�VLH�YRU�DOOHP�XQJHVlWWLJWH�)HWWVlXUHQ��
ZHOFKH�SRVLWLYH�$XVZLUNXQJHQ�DXI�GLH�*HVXQGKHLW�KDEHQ� 
 
 
9LHOH�ZHUWYROOH�,QKDOWVVWRIIH 
:LVVHQVFKDIWOLFKH�6WXGLHQ�NRQQWHQ�]HLJHQ��GDVV�GHU�.RQVXP�YRQ�1�VVHQ�GDV�5LVLNR�I�U�
+HU]-.UHLVODXI-(UNUDQNXQJHQ�VRZLH�HUK|KWH�%OXWIHWWH�J�QVWLJ�EHHLQIOXVVW� 
'DU�EHU�KLQDXV�OLHIHUQ�1�VVH�XQG�6DPHQ�ZHUWYROOH�%DOODVWVWRIIH��9LWDPLQH��0LQHUDOVWRIIH�
XQG�VHNXQGlUH�3IODQ]HQVWRIIH��%-9LWDPLQH��9LWDPLQ�(�VRZLH�.DOLXP��1DWULXP��0DJQHVLXP�
XQG�3KRVSKRU�VLQG�LQ�JU|�HUHQ�0HQJHQ�HQWKDOWHQ��$Q�VHNXQGlUHQ�3IODQ]HQVWRIIHQ�VLQG�3K\�
WRVWHULQH�XQG�3KHQROVlXUHQ�]X�HUZlKQHQ� 
:DOQ�VVH�HQWKDOWHQ�ZHUWYROOH�2PHJD-�-)HWWVlXUHQ 
:LU�N|QQHQ�XQVHUHQ�6SHLVHSODQ�PLW�HLQHU�JUR�HQ�9LHOIDOW�DQ�1�VVHQ�XQG�6DPHQ�HUZHLWHUQ�
XQG�YHUIHLQHUQ� 
*HKLUQQDKUXQJ�:DOQXVV� 'LH�)RUP�GHU�:DOQXVVNHUQH�LVW�MHQHU�GHV�*HKLUQV�VHKU�lKQOLFK��
XQG�GLH�:DOQXVV�LVW�WDWVlFKOLFK�HLQH�JXWH�*HKLUQ-�XQG�1HUYHQQDKUXQJ��'LH�GDULQ�HQWKDOWH�
QHQ�2PHJD-�-)HWWVlXUHQ�ZLUNHQ�SRVLWLY�DXI�+HU]JHVXQGKHLW��+LUQ�XQG�(QW]�QGXQJHQ��$XFK�
LQ�)RUP�YRQ�gO�LVW�GLH�:DOQXVV�HLQ�KRFKZHUWLJHV�3URGXNW� 
9LHOVHLWLJH�+DVHOQXVV� $XIJUXQG�GHV�KRKHQ�*HKDOWV�DQ�XQJHVlWWLJWHQ�)HWWVlXUHQ�NDQQ�
DXFK�GLH�+DVHOQXVV�HLQHQ�ZHUWYROOHQ�%HLWUDJ�]XU�*HVXQGKHLW�OLHIHUQ��,Q�GHU�KHLPLVFKHQ�.��
FKH�LVW�VLH�YLHOVHLWLJ�HLQVHW]EDU� 
1lKUVWRIISDNHW�/HLQVDPHQ� 'LHVHV�KHLPLVFKH�Ä1lKUVWRIISDNHW³�LVW�EHVRQGHUV�UHLFK�DQ�
2PHJD-�-)HWWVlXUHQ�XQG�ZLUNW�VRPLW�EHVRQGHUV�J�QVWLJ�DXI�GLH�%OXWIHWWH��$X�HUGHP�TXLOOW�
GHU�/HLQVDPHQ�LP�9HUGDXXQJVWUDNW��ZRGXUFK�GLH�9HUGDXXQJ�JHI|UGHUW�ZLUG� 
0LQHUDOVWRIITXHOOH�6HVDP� 'LH�JHOEOLFK�EUDXQHQ�6DPHQ�VLQG�HLQH�JXWH�4XHOOH�I�U�.DO]L�
XP��0DJQHVLXP��=LQN�XQG�(LVHQ��'LH�0LQHUDOVWRIIH�N|QQHQ�YRP�.|USHU�EHVVHU�YHUZHUWHW�
ZHUGHQ��ZHQQ�VLH�LQ�.RPELQDWLRQ�PLW�9LWDPLQ�&-UHLFKHQ�/HEHQVPLWWHOQ�ZLH�2EVW�XQG�*H�
P�VH��JHJHVVHQ�ZHUGHQ� 

:LVVHQVZHUWHV�]X�1�VVHQ�XQG�6DPHQ� 
· 7URW]�GHU�]DKOUHLFKHQ�JHVXQGHQ�,QKDOWVVWRIIH�GDUI�DXI�GHQ�KRKHQ�)HWWDQWHLO�QLFKW�YHU�

JHVVHQ�ZHUGHQ�-�GDKHU�VROOHQ�1�VVH�XQG�6DPHQ�QXU�LQ�0D�HQ�JHQRVVHQ�ZHUGHQ��SUR�
7DJ�ZLUG���3RUWLRQ�1�VVH�RGHU�6DPHQ�HPSIRKOHQ��GDV�HQWVSULFKW����*UDPP� 

· 1�VVH�XQG�6DPHQ�N|QQHQ�HQWZHGHU�DOV�=ZLVFKHQPDKO]HLW�JHJHVVHQ�ZHUGHQ�RGHU�EHL�
0�VOLV��%URW�XQG�*HElFN��0HKOVSHLVHQ��GLYHUVHQ�SLNDQWHQ�*HULFKWHQ��6XSSHQ�XQG�6D�
ODWHQ�(LQVDW]�ILQGHQ� 

· :DOQ�VVH�KDEHQ�ODXW�QHXHVWHQ�6WXGLHQ�HLQHQ�SRVLWLYHQ�(IIHNW�DXI�GHQ�9HUODXI�YRQ�
.UHEVHUNUDQNXQJHQ��$O]KHLPHU�XQG�3DUNLQVRQ�VRZLH�HLQH�FKROHVWHULQVHQNHQGH�:LU�
NXQJ� 

· 1�VVH�XQG�6DPHQ�OLHIHUQ�DOV�(UJlQ]XQJ�]X�HLQHU�JHVXQGHQ�(UQlKUXQJ�HLQ�]XVlW]OLFKHV�
3OXV�DQ�9LWDOVWRIIHQ��GLH�GHP�.|USHU�EHVRQGHUV�LQ�VWUHVVLJHQ�=HLWHQ�JXWWXQ�XQG�XQVHUH�
+HU]JHVXQGKHLW�XQWHUVW�W]HQ� 

)RWR��ZZZ�SL[DED\�FRP 

:DOQ�VVH�HQWKDOWHQ�ZHUWYROOH�2PHJD-�-)HWWVlXUHQ 



 

  ^ĞŝƚĞ�ϵ 

'U��0RQLND�3DLUHGHU 
bU]WLQ�I�U�$OOJHPHLQPHGL]LQ  7HO������������ 
 
2UGLQDWLRQV]HLWHQ 

 
+$86$327+(.( 0RQWDJ �����–������XQG������–����� 

'LHQVWDJ �����–����� 
0LWWZRFK �����–����� 
'RQQHUVWDJ �����–������XQG������–����� 
)UHLWDJ �����–����� 

:LFKWLJH�7HOHIRQQXPPHUQ� 
 
��� 1RWUXI��:HQQ�0HQVFKHQ�+LOIH�LQ�1RWIlOOHQ�EUDXFKHQ 

��� +DXVlU]WOLFKHU�1RWGLHQVW��+b1'���:HQQ�$QUXIHU�HLQHQ�SUDNWLVFKHQ�$U]W�DX�HUKDOE�
GHU��EOLFKHQ�2UGLQDWLRQV]HLWHQ�EUDXFKHQ� 

���� *HVXQGKHLWVQXPPHU�Ä:HQQCV�ZHK�WXW�����³��)�U�)UDJHQ�]X�JHVXQGKHLWOLFKHQ�3URE�
OHPHQ 

ŝŵ�hZ>�h� 

ǀŽŶ�Ϭϴ͘Ϭϴ͘�ďŝƐ�Ϯϯ͘Ϭϴ͘ϮϬϮϬ 

g))181*6=(,7(1 

  
$6=�6,(51,1* 
7HO��������������� 

$6=�:2/)(51 
7HO��������������� 

$6=�%$'�+$// 
7HO��������������� 

0217$* 
������-�������8KU 

XQG 
������-�������8KU 

������-�������8KU 
������-�������8KU 

XQG 
������-�������8KU 

',(167$* 
������-�������8KU 

XQG 
������-�������8KU 

JHVFKORVVHQ 
������-�������8KU 

XQG 
������-�������8KU 

0,77:2&+ ������-�������8KU JHVFKORVVHQ JHVFKORVVHQ 
'211(567$* JHVFKORVVHQ JHVFKORVVHQ ������-�������8KU 

)5(,7$* 
������-�������8KU 

XQG 
������-�������8KU 

������-�������8KU 
XQG 

������-�������8KU 

������-�������8KU 
XQG 

������-�������8KU 
6$067$* ������-�������8KU ������-�������8KU ������-�������8KU 

1lFKVWH 

5(670h//-

)UHLWDJ ���������� 
)UHLWDJ ���������� 
6DPVWDJ ���������� )RWR�:DL]LQJHU�DW 

g))181*6=(,7(1�'(5 

$/7672))6$00(/,16(/1 
0RQWDJ—6DPVWDJ������—������8KU 

DQ�6RQQ–�XQG�)HLHUWDJHQ� 

.(,1(�$QOLHIHUXQJ��� 



 

  ^ĞŝƚĞ�ϭϬ 



 

  ^ĞŝƚĞ�ϭϭ 

5RWHV� .UHX]�� 0LWJOLHGVFKDIWHQ� DOV� ZLFKWLJHU� %HLWUDJ� I�U� PHKU�

0HQVFKOLFKNHLW 

5HJLRQ�6WH\U��'DV�5RWH�.UHX]�LVW�ZHLW��EHU�GLH�.HUQDXIJDEH�GHV�5HWWXQJV-�XQG�.UDQNHQ�

WUDQVSRUWGLHQVWHV� KLQDXVJHZDFKVHQ�� +DXVNUDQNHQSIOHJH�� .ULVHQLQWHUYHQWLRQ�� %HVXFKV�

GLHQVW��(VVHQ�DXI�5lGHUQ��5XIKLOIH��%HUHXWHV�5HLVHQ��5RWNUHX]-0DUNW��.DWDVWURSKHQKLOIV�

GLHQVW��-XJHQGURWNUHX]�HWF��]lKOHQ�OlQJVW�]X�GHQ�WlJOLFKHQ�$XIJDEHQ�� 

Ä8P�DOOH�/HLVWXQJHQ�LQ�JOHLFKHP�8PIDQJ�XQG�PLW�GHU�JHZRKQWHQ�4XDOLWlW�DXIUHFKWHUKDOWHQ�]X�N|Q�

QHQ��EHGDUI�HV�GHU�0LWKLOIH�GHU�%HY|ONHUXQJ��0LW�MHGHP�QRFK�VR�NOHLQHQ�%HLWUDJ�LVW�XQV�VHKU�JHKRO�

IHQ³��HUNOlUHQ�GLH�%H]LUNVVWHOOHQOHLWHU�&RUQHOLD�$OWUHLWHU-:LQGVWHLJHU�XQG�8UEDQ�6FKQHHZHL���$E�-XOL�

VLQG�HLJHQV�JHVFKXOWH�0LWDUEHLWHU�HLQHU�3DUWQHUILUPD�LQ�5RWNUHX]-8QLIRUP�YRQ�+DXV�]X�+DXV�XQWHU�

ZHJV�XQG�EHVFKUHLEHQ� LQ�SHUV|QOLFKHQ�*HVSUlFKHQ�GLH�9RUWHLOH� HLQHU�5RWNUHX]-0LWJOLHGVFKDIW��'LH�

0LWDUEHLWHU�VLQG�GDEHL�PLW�HLQHP�7DEOHW�DXVJHU�VWHW��N|QQHQ�VLFK�DXVZHLVHQ�XQG�QHKPHQ�NHLQ�%DU�

JHOG�HQWJHJHQ�� 

'XUFK�HLQH�0LWJOLHGVFKDIW� OHLVWHW�PDQ�QLFKW�QXU�HLQHQ�ZHUWYROOHQ�%HLWUDJ��VRQGHUQ�HUKlOW�DXFK�HLQ�

NOHLQHV�'DQNHVFK|Q��6R�ZHUGHQ�EHLVSLHOVZHLVH�(UVWH-+LOIH-.XUVH��=XEULQJHUIDKUWHQ�]XP�%HWUHXWHQ�

5HLVHQ�RGHU�5�FNKROWUDQVSRUWH�J�QVWLJHU�RGHU�VLQG�MH�QDFK�$UW�GHU�0LWJOLHGVFKDIW�VRJDU�NRVWHQORV��

0LW�HLQHU�JHULQJHQ�$XI]DKOXQJ�NDQQ�PDQ�VlPWOLFKH�9RUWHLOH�I�U�GLH�JDQ]H�)DPLOLH�QXW]HQ�� 

Ä:LU�P|FKWHQ� GLHVH� *HOHJHQKHLW� DXFK� GD]X� QXW]HQ�� GLH� %HY|ONHUXQJ� LQ� SHUV|QOLFKHQ�*HVSUlFKHQ�

�EHU�XQVHUH�YLHOIlOWLJHQ�/HLVWXQJHQ�I�U�GLH�0HQVFKHQ�LQ�GHU�5HJLRQ�]X�LQIRUPLHUHQ³��VR�GLH�%H]LUNV�

JHVFKlIWVOHLWHU�0DULR�:ROI�XQG�6WHSKDQ�6FK|QEHUJHU� 

:HLWHUH� ,QIRUPDWLRQHQ� ]XU� 0LWJOLHGVFKDIW� XQG� ZHLWHUHQ� 6SHQGHQP|JOLFKNHLWHQ� ILQGHW� PDQ� XQWHU�

ZZZ�PHLQ-URWHVNUHX]�DW� 

 

%LOGWH[W��'DV�5RWH�.UHX]�LVW�DE�-XOL�LQ�GHU�JHVDPWHQ�5HJLRQ�6WH\U-
6WDGW�XQG�6WH\U-/DQG�XQWHUZHJV��XP��EHU�0LWJOLHGVFKDIWHQ�]X�LQIRU�
PLHUHQ�� 

 

)RWR��$EGUXFN�KRQRUDUIUHL��&UHGLW��2g5.�0LQGOHU 



 

  ^ĞŝƚĞ�ϭϮ 

(OWHUQ-0XWWHUEHUDWXQJVVWHOOHQ�GHU�%H]LUNVKDXSWPDQQVFKDIW�6WH\U-/DQG� 
 

(QWZLFNHOW�VLFK�PHLQ�.LQG�QRUPDO"�:DQQ�NDQQ�LFK�PLW�IHVWHU�1DKUXQJ�EHJLQQHQ"�0HLQ�%DE\�
VFKUHLW�RIW��:DV�PDFKH�LFK�IDOVFK"�9LHOH�)UDJHQ��GLH�UXQG�XPV�%DE\�DXIWDXFKHQ� 

'LH�HUVWHQ�/HEHQVMDKUH�VLQG�I�U�GLH�(QWZLFNOXQJ�HLQHV�.LQGHV�JDQ]�HQWVFKHLGHQG��$OV�(OWHUQ�
ZROOHQ�ZLU�DOOHV�ULFKWLJ�PDFKHQ��VLQG�DEHU�RIW�YHUXQVLFKHUW� 

'LH�6R]LDODUEHLWHU�LQQHQ�XQG�0LWDUEHLWHU�LQQHQ�GHU�(OWHU-0XWWHUEHUDWXQJVVWHOOHQ�LQIRUPLHUHQ�
XQG�KHOIHQ�,KQHQ�LQ�IROJHQGHQ�%HUHLFKHQ�JDQ]�XQE�URNUDWLVFK�ZHLWHU� 

· (QWZLFNOXQJ�XQG�)|UGHUXQJ�GHV�.LQGHV 

· (U]LHKXQJVIUDJHQ 

· (UQlKUXQJ��6WLOOHQ��*HVXQGKHLW 

· 0HVVHQ��:LHJHQ��,PSIXQJHQ 

· DOOJHPHLQH�IDPLOLlUH�)UDJHQ 

UHFKWOLFKH�)UDJHQ��]�%��]X�8QWHUKDOW��9DWHUVFKDIW��%HVXFKVUHFKW� 

 

9RU�DOOHP�DEHU�WULIIW�PDQ�GRUW�(OWHUQ�]XP�(UIDKUXQJVDXVWDXVFK� 

*HPHLQ�
GH %HUDWXQJVVWHOOH 

$U]W� 

+HEDPPH 

%HUDWXQJV�
]HLW %HUDWXQJVWDJ 

%DG�+DOO (.,=�%DG�+DOO )U��$QJHOD�)UDQWDO �����ELV�
������8KU 

MHGHQ�]ZHLWHQ�)UHLWDJ�LP�
0RQDW 



 

  ^ĞŝƚĞ�ϭϯ 

 
+RNXVSRNXV��VSLHO�PLW�PLU� 

 
(V�LVW�ZLHGHU�VRZHLW��,P�6HSWHPEHU�VWDUWHW�HLQ�
QHXHU�%ORFN�XQVHUHU�6SLHOJUXSSH��:LU�IUHXHQ�
XQV��.LQGHU�PLW�LKUHQ�0�WWHUQ�9lWHUQ�2PDV�
2SDV�«��]XU�6SLHOJUXSSH�HLQODGHQ�]X�G�UIHQ��,P�
0LWWHOSXQNW�XQVHUHU�*UXSSH�VWHKW�GDV�6SLHOHQ�

PLW�GHP�.LQG��*HPHLQVDP�ZROOHQ�ZLU�VSLHOHQ��VLQJHQ��PXVL]LHUHQ��EDVWHOQ��1HXHV�DXVSUR�
ELHUHQ��$OWEHZlKUWHV�ZLHGHU�LQV�*HGlFKWQLV�UXIHQ� 
 
2UW�   3IDUUKHLP�6FKLHGOEHUJ 
'DWXP�  MHGHQ�'LHQVWDJ DE�����6HSWHPEHU����� 
6SLHOJUXSSH MHZHLOV�YRQ������ELV�������8KU— 
   7HLOQDKPHJHE�KU�¼����--���I�U����9RUPLWWDJH� 
 
)DOOV�'HLQH��EOLFKHQ�6FKODIHQV]HLWHQ�HLQHQ�%HVXFK�GHU�6SLHOJUXSSH�QRFK�QLFKW�P|JOLFK�PD�
FKHQ��ODGHQ�ZLU�'LFK�HLQ�]XP 
 
%DE\WUHII�LP�5DKPHQ�GHU�6SLHOJUXSSH�-�'LHQVWDJ�MHZHLOV�YRQ�������ELV������8KU��
�7HLOQDKPHJHE�KU��¼���--�7J�� 
 
:LU�IUHXHQ�XQV�VFKRQ�DXI�YLHOH�QHXH�*HVLFKWHU��)�U�$QPHOGXQJ�RGHU�ZHQQ�,KU�)UDJHQ�KDEW��
HLQIDFK�DQUXIHQ�RGHU�VFKUHLEHQ� 
 
6SLHJHO-6SLHOJUXSSHQOHLWHULQQHQ 
$QJHOLND�:DVVHUEDXHU������������� 0DULD�*DQJOEDXHU��������������� 

21/,1(-0(/'81* 6HQNJUXEHQHQWOHHUXQJ 
 

-('(5=(,7�21/,1(�P|JOLFK�DXI�ZZZ�VFKLHGOEHUJ�DW 

+LHU�N|QQHQ�6LH�GHP�*HPHLQGHDPW�PLWWHLOHQ��GDVV�EHL�QlFKVWHU�*HOHJHQKHLW�GLH�6HQNJUXEH�
,KUHU�/LHJHQVFKDIW�]X�HQWOHHUHQ�LVW�  

,Q�GULQJHQGHQ�)lOOHQ�HUVXFKHQ�ZLU�6LH�XP�WHOHIRQLVFKH�.RQWDNWDXIQHKPH�ZlKUHQG�GHQ�
$PWV]HLWHQ 



 

  ^ĞŝƚĞ�ϭϰ 

)RWR�.LJRR�,PDJHV�SL[HOLR�GH 



 

  ^ĞŝƚĞ�ϭϱ 

9(5$167$/781*6.$/(1'(5  
'HQ�DNWXHOOHQ�6WDQG�GHU�YRQ�GHQ�9HUHLQHQ�HLQJHWUDJHQHQ�9HUDQVWDOWXQJHQ��ILQGHQ�6LH�DXI�

ZZZ�VFKLHGOEHUJ�DW�9HUDQVWDOWXQJHQ 

QlFKVWHU�%$89(5+$1'/81*67(50,1 

)RWR��6HEDVWLDQ�*|EHO��SL[HOLR�GH 

0LWWZRFK ���������� 

���������� 
ELV 

���������� 
  $.7,21�5$83( 

)HULHQSURJUDPP�6FKLHGOEHUJ 3IDUUH�6FKLHGOEHUJ 

���������� 
������8KU 

7UHIISXQNW�*H�
PHLQGHSODW] 

$XVIOXJ�0RWRULNSDUN�$QVIHOGHQ 
)HULHQSURJUDPP�6FKLHGOEHUJ 0�WWHUUXQGH�6FKLHGOEHUJ 

���������� ������-�������8KU )ORKPDUNW 
�$OWHV�/DJHUKDXV�6LHUQLQJ� +LOIVJHPHLQVFKDIW�667$�2VWKLOIH 

���������� ������-�������8KU $EHQWHXHU�)HXHUZHKU 
)HULHQSURJUDPP�6FKLHGOEHUJ )HXHUZHKU�6FKLHGOEHUJ 

����������   $XVIDKUW�PLW�GHP�)DKUUDG 6HQLRUHQEXQG�6FKLHGOEHUJ 

���������� ������8KU .DVSHUOWKHDWHU�6FKQHLGHUOLQR 
)HULHQSURJUDPP�6FKLHGOEHUJ %�FKHUHL�6FKLHGOEHUJ 

���������� 
������8KU 

7UHIISXQNW�*H�
PHLQGHSODW] 

$XVIOXJ�7LHUJDUWHQ�:HOV 
)HULHQSURJUDPP�6FKLHGOEHUJ 0�WWHUUXQGH�6FKLHGOEHUJ 

���������� ������-�������8KU 0XVLNDOLVFKH�5lWVHOUDOO\H 
)HULHQSURJUDPP�6FKLHGOEHUJ 0XVLNYHUHLQ�6FKLHGOEHUJ 

���������� ������-�������8KU ,Q�6FKZDU]H�WUHIIHQ 
)HULHQSURJUDPP�6FKLHGOEHUJ 

9RUDOSHQOlQGLVFKH�6FK�W]HQ- 
JHVHOOVFKDIW�6LHUQLQJ�6FKLHGO�
EHUJ 

���������� ������-�������8KU (UVDW]WHUPLQ 
0XVLNDOLVFKH�5lWVHOUDOO\H 0XVLNYHUHLQ�6FKLHGOEHUJ 

���������� 
������-�������8KU 
7UHIISXQNW�*H�
PHLQGHSODW] 

)DKUW�LQV�%ODXH 
)HULHQSURJUDPP�6FKLHGOEHUJ 3IDUUH�6FKLHGOEHUJ 

���������� ������-�������8KU 6WHFNHUOILVFK�EHLP�*CVFKlIWO 9HUHLQ�I�U�6FKLHGOEHUJ 

���������� ������-�������8KU )ORKPDUNW 
�$OWHV�/DJHUKDXV�6LHUQLQJ� +LOIVJHPHLQVFKDIW�667$�2VWKLOIH 

����������   *OHLQNHUVHH�-�:DQGHUXQJ� 6HQLRUHQEXQG�6FKLHGOEHUJ 

���������� ������8KU 

9RUWUDJ��)HUPHQWLHUHQ�OHLFKW�JHPDFKW�
-� 

LQ����7DJHQ�]XP�IHUWLJHQ�6DXHUJHP��
VH� 

�*DVWKDXV�+LHVPD\U� 

2EVW-�XQG�*DUWHQEDXYHUHLQ 
6FKLHGOEHUJ 

���������� ������-�������8KU )ORKPDUNW 
�$OWHV�/DJHUKDXV�6LHUQLQJ� +LOIVJHPHLQVFKDIW�667$�2VWKLOIH 

����������   /RVHU��$OWDXVVHH�-�$XVIOXJ 6HQLRUHQEXQG�6FKLHGOEHUJ 

���������� ������-�������8KU (KHMXELOlXPVIHLHU 
�3IDUUNLUFKH�XQG�3IDUUKHLP� 

*HPHLQGH�6FKLHGOEHUJ 
XQG 
3IDUUH�6FKLHGOEHUJ 



 

  ^ĞŝƚĞ�ϭϲ 

 

'XD OH � � H O HN W URQ L V FKH� �=XV WH O O XQJ  
GH U �*HPH LQGHYR U VFKUH LEXQJ  

 
'LH�*HPHLQGH�6FKLHGOEHUJ LVW�DOV�PRGHUQHU�'LHQVWOHLVWXQJVEHWULHE�VWHWV�GDUXP�EH�
P�KW��9HUZDOWXQJVDEOlXIH�]X�YHUHLQIDFKHQ�XQG�QRFK�E�UJHUIUHXQGOLFKHU�]X�JHVWDO�
WHQ� 
 
:LU�HUODXEHQ�XQV�GDKHU��6LH�KLHUPLW�DXI�HLQH�0|JOLFKNHLW�KLQ]XZHLVHQ��PLW�GHU�6LH�
,KUH�/DVWVFKULIWDQ]HLJH�LQ�=XNXQIW�YRUUDQJLJ�DXI�HOHNWURQLVFKHP�:HJ�HUKDOWHQ� 
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