
9HUKDOWHQVNRGH[�GHU�5HPDJ�/HLFKWPHWDOO�*PE+

��9RUZRUW

'HU�9HUKDOWHQVNRGH[�VROO�GDUVWHOOHQ�DQ�ZHOFKHQ�:HUWHQ�ZLU�XQV�DOV�8QWHUQHKPHQ�XQG�GDPLW�ZLU�DOV
7HDP�EHVWHKHQG�DXV�0DQDJHPHQW�XQG�0LWDUEHLWHU�JHEXQGHQ�I�KOHQ�

��:HUWH

����.RPSHWHQ]

5HPDJ�VWHKW�I�U�:LVVHQ�XP�3UR]HVVH��GLH�$QIRUGHUXQJHQ�XQG�GLH�,QWHJUDWLRQ�GLHVHU�LQ�GLH
GLYHUVHQ�3UR]HVVH�XQG�6XESUR]HVVH��ZLH�GLH�3URGXNWKHUVWHOOXQJ���EHU�GLH�/RJLVWLN�XQG�/DJHUXQJ
ELV�KLQ�]X�GHQ�.XQGHQSUR]HVVHQ��.XU]�]XVDPPHQJHIDVVW�DQHUNDQQWH�.RPSHWHQ]�DXV�6LFKW�GHU
.XQGHQ�DOV�DXFK�DXV�6LFKW�GHU�3URGXNWLRQVSDUWQHU�XQWHU�(LQKDOWXQJ�GHU�QRWZHQGLJHQ�1RUPHQ�XQG
9RUVFKULIWHQ�

����9HUOlVVOLFKNHLW

5HPDJ�VWHKW�I�U�+DQGVFKODJTXDOLWlW�YRQ�9HUHLQEDUXQJHQ��ZHOFKH�ZLU�DXFK�YRQ�XQVHUHQ�.XQGHQ
XQG�/LHIHUDQWHQ�HUZDUWHQ��=LHO�LVW�HV�DXV�.XQGHQVLFKW�$�/LHIHUDQW�]X�VHLQ�XQG�DXI�/LHIHUDQWHQVHLWH
$��/LHIHUDQWHQ�]X�HQWZLFNHOQ�XQG�]X�HUKDOWHQ��9HUOlVVOLFKNHLW�VHW]W�DOV�QRWZHQGLJHQ�5DKPHQ
ILQDQ]LHOOH�6WDELOLWlW�XQG�NRQWLQXLHUOLFKH�9HUEHVVHUXQJ�XQG�,QQRYDWLRQ�YRUDXV�
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����VWlQGLJH�9HUEHVVHUXQJ

1XU�LQ�GHU�VWlQGLJHQ�9HUEHVVHUXQJ�VHKHQ�ZLU�XQVHUHQ�ODQJIULVWLJHQ�1XW]HQ��GDKHU�HUZDUWHQ�ZLU�YRQ
XQVHUHQ�3DUWQHUQ�XQG�0LWDUEHLWHUQ�VLFK�GLHVHP�3ULQ]LS�]X�XQWHUZHUIHQ��(LQH�9HUEHVVHUXQJ�LVW�GLH
9HUHLQIDFKXQJ�YRQ�9HUIDKUHQVVFKULWWHQ��GDV�9HUKLQGHUQ�YRQ�)HKOHUQ��GLH�1XW]XQJ�YRQ�6\QHUJLHQ�
GLH�(UOHLFKWHUXQJ�GHU�$UEHLWVEHGLQJXQJHQ�RGHU�GLH�5HGXNWLRQ�GHU�8PZHOWEHODVWXQJ�

����1DFKKDOWLJNHLW

1XU�ZHQQ�gNRQRPLH�DXFK�ODQJIULVWLJ�|NRORJLVFK�LP�*OHLFKJHZLFKW�LVW��ZLUG�:LUWVFKDIWHQ�HLQHQ
1XW]HQ�JHQHULHUHQ��:LU�ZROOHQ�LQ�XQVHUHP�7lWLJNHLWVEHUHLFK�DXI�GLHVH�3XQNWH�%HGDFKW�QHKPHQ
XQG�,QLWLDWLYHQ�]XU�9HUEHVVHUXQJ�HQWODQJ�GHU�3UR]HVVNHWWHQ�VHW]HQ�XQG�YHUODQJHQ��(EHQVR�NOlUHQ
ZLU�GLH�.XQGHQ�LQ�GLHVHU�5LFKWXQJ�DXI���]%��9HUPHLGXQJ�YRQ�6lXUHZDVFKXQJ�

������5HGXNWLRQ�GHV�VSH]LILVFKHQ�(QHUJLHHLQVDW]HV
������5HGXNWLRQ�GHU�DQIDOOHQGHQ�$EIlOOH
������9HUPHLGXQJ�GHU�.RQWDPLQDWLRQ�YRQ�:DVVHUUHVVRXUFHQ�GXUFK�3UR]HVVPLWWHO
������0D[LPLHUXQJ�GHV�NRPELQLHUWHQ�9HUNHKUV�XQG�0LQLPLHUXQJ�GHU�7UDQVSRUWZHJH

����SHUV|QOLFKH�:HUWVFKlW]XQJ�XQG�9HUKDOWHQVJUXQGVlW]H

:LU�HQWELHWHQ�XQVHUHQ�*HVFKlIWVSDUWQHUQ�XQG�.ROOHJHQ�:HUWVFKlW]XQJ�XQDEKlQJLJ�YRQ
*HVFKOHFKW��5HOLJLRQ�RGHU�SROLWLVFKH�$QVFKDXXQJ��'LHV�EHGHXWHW��GDVV�ZLU�XQVHUHQ
*HVFKlIWVSDUWQHU�]XQlFKVW�HLQHQ�9HUWUDXHQVYRUVFKXVV�JHZlKUHQ��:LUG�GLHVHU�PLVVEUDXFKW��VR
VLQG�ZLU�HEHQVR�NRQVHTXHQW�LQ�GHU�JHULFKWOLFKHQ�9HUIROJXQJ��%HL�8QVWLPPLJNHLWHQ�VXFKHQ�ZLU�QDFK
HLQYHUQHKPOLFKHQ�/|VXQJHQ�XP�.RQIOLNWH�]X�YHUPHLGHQ�XQG�]XN�QIWLJH�&KDQFHQ�LP�)RNXV�]X
KDEHQ�

:LU�OHKQHQ�MHGH�$UW�GHU�*HVFKHQNDQQDKPH�RGHU�%HJ�QVWLJXQJHQ�LQ�GHU�*HVFKlIWVEH]LHKXQJ�]XP
=ZHFNH�GHU�8PVDW]PD[LPLHUXQJ�DE�

:LU�YHUPHLGHQ�SHUV|QOLFKH�,QWHUHVVHQNRQIOLNWH�GXUFK�2IIHQOHJXQJ�YRQ�%HIDQJHQKHLWHQ�

.RUUXSWLRQ�XQG�.DUWHOOYHUVW|�H�EHGURKHQ�GLHVH�(UIROJVJDUDQWHQ�XQG�ZHUGHQ�QLFKW�JHGXOGHW��=HUR
7ROHUDQFH���6FKPLHUJHOGHU�RGHU�.DUWHOODEVSUDFKHQ�VLQG�I�U�XQV�NHLQH�0LWWHO��XP�HLQHQ�$XIWUDJ�]X
HUODQJHQ��/LHEHU�YHU]LFKWHQ�ZLU�DXI�HLQ�*HVFKlIW�XQG�DXI�GDV�(UUHLFKHQ�LQWHUQHU�=LHOH��DOV�JHJHQ
*HVHW]H�]X�YHUVWR�HQ��$OOH�OHLWHQGHQ�$QJHVWHOOWHQ�XQG�DOOH�ZHLWHUHQ�0LWDUEHLWHU�P�VVHQ�VLFK��EHU
GLH�DX�HURUGHQWOLFKHQ�5LVLNHQ�LP�.ODUHQ�VHLQ��GLH�HLQ�.RUUXSWLRQV��RGHU�.DUWHOOIDOO�I�U�5HPDJ��DEHU
DXFK�I�U�VLH�SHUV|QOLFK�EHGHXWHQ�NDQQ��-HGHU�0LWDUEHLWHU�LVW�DXIJHIRUGHUW��GDUDQ�LQ�VHLQHP
9HUDQWZRUWXQJVEHUHLFK�DNWLY�PLW]XZLUNHQ�
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�����VR]LDOH�$VSHNWH�LQ�GHU�JOREDOHQ�%HVFKDIIXQJ

:LU�UHVSHNWLHUHQ�GLH�LQWHUQDWLRQDO�DQHUNDQQWHQ�0HQVFKHQUHFKWH�XQG�XQWHUVW�W]HQ�LKUH�(LQKDOWXQJ�
:LU�OHKQHQ�MHJOLFKH�)RUP�GHU�=ZDQJV��XQG�.LQGHUDUEHLW�VWULNW�DE��:LU�HUNHQQHQ�GDV�5HFKW�DOOHU
0LWDUEHLWHU�DQ��*HZHUNVFKDIWHQ�XQG�$UEHLWQHKPHUYHUWUHWXQJHQ�DXI�GHPRNUDWLVFKHU�%DVLV�LP
5DKPHQ�LQQHUVWDDWOLFKHU�5HJHOXQJHQ�]X�ELOGHQ��'DV�5HFKW�DXI�HLQH�DQJHPHVVHQH�9HUJ�WXQJ�ZLUG
I�U�DOOH�%HVFKlIWLJWHQ�DQHUNDQQW��'LH�(QWORKQXQJ�XQG�GLH�VRQVWLJHQ�/HLVWXQJHQ�HQWVSUHFKHQ
PLQGHVWHQV�GHQ�MHZHLOLJHQ�QDWLRQDOHQ�XQG�ORNDOHQ�JHVHW]OLFKHQ�1RUPHQ�E]Z��GHP�1LYHDX�GHU
QDWLRQDOHQ�:LUWVFKDIWVEHUHLFKH��%UDQFKHQ�XQG�5HJLRQHQ�
)�U�XQV�NRPPHQ�QXU�/LHIHUSDUWQHU�LQ�)UDJH��GLH�GLHVH�3ULQ]LSLHQ�HLQKDOWHQ�

����'DWHQVFKXW]

'HU�6FKXW]�YRQ�SHUVRQHQEH]RJHQHQ�'DWHQ�LQVEHVRQGHUH�GHU�0LWDUEHLWHU��.XQGHQ�XQG�/LHIHUDQWHQ
LVW�YRQ�EHVRQGHUH�%HGHXWXQJ��:LU�VDPPHOQ�,QIRUPDWLRQHQ�]X�XQVHUHQ�3DUWQHU�QXU�LP�5DKPHQ
XQVHUHU�EHVWHKHQGHQ�RGHU�SRWHQ]LHOOHQ�*HVFKlIWVYHUELQGXQJ�E]Z��LP�JHVHW]OLFKHQ�5DKPHQ�PLW
GHU�(LQZLOOLJXQJ�GHV�%HWURIIHQHQ��:LU�VWHOOHQ�VLFKHU��GDVV�GLHVH�'DWHQ�'ULWWHQ�QLFKW�]XJlQJOLFK
JHPDFKW�ZHUGHQ�XQG�YHUDUEHLWHQ�GLHVH�DXFK�VHOEVW�QLFKW�ZHLWHU�

����6DQNWLRQHQ

:LU�UHVSHNWLHUHQ�([SRUWYHUERWH�XQG�ZLUWVFKDIWOLFKH�6DQNWLRQHQ�JHJHQ�/lQGHU�RGHU�5HJLRQHQ
EH]�JOLFK�:DUHQ��7HFKQRORJLH��6RIWZDUH�RGHU�bKQOLFKHP�

����*HVXQGKHLW�XQG�SHUV|QOLFKH�6LFKHUKHLW

'LH�/HLVWXQJVIlKLJNHLW�GHU�2UJDQLVDWLRQ�KlQJW�ZHVHQWOLFK�YRQ�GHU�/HLVWXQJVIlKLJNHLW�GHU�0LWDUEHLWHU
DE��'LH�$UEHLWVSODW]VLWXDWLRQ�XQG�GLH�(UJRQRPLH�ZLUG�SHULRGLVFK�HYDOXLHUW�0D�QDKPHQ�DXI
:LUNVDPNHLW��EHUSU�IW��'LHVHU�3UR]HVV�ZLUG�GRNXPHQWLHUW�XQG�YRQ�GHU�$89$�EHJOHLWHW��XP
/DQJ]HLWIROJHQ�P|JOLFKVW�DXV]XVFKOLH�HQ��:HVHQWOLFKH�$VSHNWH�I�U�*HVXQGKHLWVVFKXW]�XQG
6LFKHUKHLW�DP�$UEHLWVSODW]�VLQG�LQ�XQVHUHP�)DOO

D� (UJRQRPLH�GHV�$UEHLWVSODW]HV����6LW]HQ�XQG�+DOWXQJ�EHL�%LOGVFKLUPDUEHLW
E� /LFKW�XQG�6HKHQ�EHL�%LOGVFKLUPDUEHLW
F� $EZHFKVOXQJ�XQG�(QWVSDQQXQJ
G� 6LFKHUKHLW�XQG�1RWIDOOSOlQH�DP�$UEHLWVSODW]

����5RKVWRIIEHVFKDIIXQJ

'LH�5RKVWRIIEHVFKDIIXQJ�LVW�HLQH�HVVHQWLHOOHU�%HVWDQGWHLO�GHU�7lWLJNHLW�
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:LU�IRUGHUQ�GHQ�3URGXNWLRQVZHUNHQ�JJ��GLH�(LQKDOWXQJ�GHU�JHVHW]OLFKH�9RUVFKULIWHQ�]%��E]JO�
$UEHLWVEHGLQJXQJHQ��.LQGHUDUEHLW��$XVEHXWXQJ�GHU�$UEHLWVNUDIW�XQG�E]JO�GHU�(QWORKQXQJ�YRQ
0LWDUEHLWHUQ��=XU�hEHUSU�IXQJ�GLHQHQ�6WLFKSUREHQ�LP]XJH�YRQ�:HUNVEHVXFKHQ�XQG�GLH
6HOEVWDXVNXQIW�OW�&65B6$4BDXWRPRWLYHBVHFWRUB���B5HPDJ�SGI��:LU�IRUGHUQ�YRQ�GHQ
/LHIHUSDUWQHUQ�GLH�NRQWLQXLHUOLFKH�9HUEHVVHUXQJ�VRZLH�GHV�5HVVRXUFHQHLQVDW]HV�XQG�GLH
0LQLPLHUXQJ�YRQ�(PLVVLRQHQ�XQG�$EIDOODXINRPPHQ�

�����:HWWEHZHUE

(LQ�=XVDPPHQWUHIIHQ�PLW�0LWEHZHUEHUQ�]%��LP�5DKPHQ�YRQ�.RQJUHVVHQ�RGHU
)DFKJUXSSHQPHHWLQJV�VLQG�DXV�NDUWHOOUHFKWOLFKHQ�*U�QGHQ�NULWLVFK��:HQQ�ZLU�DQ�GLHVHQ
WHLOQHKPHQ��VFKODJHQ�ZLU�(LQODGXQJHQ�]XU�$EVSUDFKH�YRQ�3UHLVHQ�RGHU�.RQGLWLRQHQ�JUXQGVlW]OLFK
DXV��(EHQVR�ODGHQ�ZLU�DQGHUH�QLFKW�GD]X�HLQ�PLW�XQV�3UHLVH�XQG�.RQGLWLRQHQ�DXV]XWDXVFKHQ��,P
5DKPHQ�VROFKHU�WUHIIHQ�YHUPHLGHQ�ZLU�HV�JUXQGVlW]OLFK��EHU�NXQGHQVSH]LILVFKH�3UHLVH�RGHU
.RQGLWLRQHQ�]X�VSUHFKHQ��'LH�*UHQ]H�GHV�0HLQXQJVDXVWDXVFKHV�ELOGHQ�GLH�DOOJHPHLQHQ
0DUNWHQWZLFNOXQJHQ�XQG�0DUNWDXVVLFKWHQ�DXV�GHU�SHUV|QOLFKHQ�3HUVSHNWLYH�KHUDXV��(EHQVR
XQYHUIlQJOLFK�LVW�HV��EHU�DOOJHPHLQ�EHNDQQWH�$VSHNWH�LP�0DUNW�]X�VSUHFKHQ�]%���EHU�,QVROYHQ]HQ
XQG�GHUHQ�$XVZLUNXQJHQ�

:HUGHQ�XQV�$EVSUDFKHQ�RGHU�]%��IHKOHQGH�/L]HQ]HQ�DQGHUHU�0DUNWWHLOQHKPHU�EHNDQQW��RGHU
N|QQHQ�GLHV�YHUPXWHQ��VR�EULQJHQ�ZLU�GLHV�]XU�$Q]HLJH��0LWDUEHLWHU�GLH�GLHVH�7UDQVSDUHQ]
KHUVWHOOHQ��VFK�W]HQ�ZLU�EHVWP|JOLFK�YRU�LQWHUQHQ�RGHU�H[WHUQHQ�9HUJHOWXQJVPD�QDKPHQ

0DJ��:HUQHU�-DVFKLQVN\

*HVFKlIWVI�KUHU
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