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������������'LH�QDFKVWHKHQGHQ�DOOJHPHLQHQ�*HVFK¦IWVEHGLQJXQJHQ���QDFKIROJHQG��$*%��JHOWHQ�I¾U�DOOH�5HFKWVJHVFK¦IWH
YRQ�XQV��GLH�-XOLD�*RHVVOHU�*PE+��(EHUKDUG�5RWHUV�3ODW]�����������%HUOLQ��QDFKIROJHQG��GHU�$QELHWHU�E]Z��ZLU��PLW
XQVHUHQ�9HUWUDJVSDUWQHUQ��QDFKIROJHQG��'X�E]Z��'LU�E]Z��GHU�.XQGH�E]Z��GLH�.XQGHQ����JHPHLQVDP��GLH�3DUWHLHQ��
GLH�XQVHUH�'LHQVWOHLVWXQJHQ�LQ�GHQ�*HVFK¦IWVIHOGHUQ�&RDFKLQJ��7UDLQLQJ�XQG�.XUVH�]XP�*HJHQVWDQG�KDEHQ
�QDFKIROJHQG��HLQ]HOQ�GHU�9HUWUDJ��JHPHLQVDP�GLH�9HUWU¦JH���JOHLFK�RE�GLHVH�SHU�)HUQNRPPXQLNDWLRQVPLWWHOQ�ZLH�GDV
,QWHUQHW��7HOHIRQ��)D[��(�0DLO�RGHU�9LGHRFKDW�]XVWDQGH�NRPPHQ�RGHU�VFKULIWOLFK�

�

������������:HQQ�ZLU�YRQ�XQV�XQG�GLU�DOV�3DUWHLHQ�VSUHFKHQ��GDQQ�PHLQHQ�ZLU�QDW¾UOLFK�XQV�DOV�$QELHWHU�XQG�GLFK�DOV
.XQGHQ��DXFK�ZHQQ�GX�QLFKW�DOOHLQLJHU�*HVFK¦IWVI¾KUHU�E]Z��,QKDEHU�GHLQHV�8QWHUQHKPHQV�E]Z��*HZHUEHV�ELVW�
VRQGHUQ�,KU�]X�]ZHLW�RGHU�]X�PHKUHUHQ�*HVFK¦IWVI¾KUHU�E]Z��,QKDEHU�VHLG��$XFK�ZHQQ�ZLU�DXV�*U¾QGHQ�GHU
VSUDFKOLFKHQ�9HUHLQIDFKXQJ�GDV�JHQHULVFKH�0DVNXOLQXP�YHUZHQGHQ��LVW�GDPLW�QDW¾UOLFK�NHLQH�:HUWXQJ�YHUEXQGHQ�XQG
ZLU�PHLQHQ�DOOH�*HVFKOHFKWHU�

��

���9HUWUDJVJHJHQVWDQG�XQG�/HLVWXQJHQ�GHV�$QELHWHUV

�

������������:LU�HUEULQJHQ�I¾U�XQVHUH�.XQGHQ�&RDFKLQJV��7UDLQLQJV�XQG�.XUVH��QDFKIROJHQG��GDV�3URGXNW�E]Z��GLH
/HLVWXQJ���(V�KDQGHOW�VLFK�KLHUEHL�LQVEHVRQGHUH��ZHQQJOHLFK�QLFKW�DEVFKOLH¡HQG��XP�QDFKIROJHQGH�3URGXNWH�

ࡇHU�0DJLVFKH�+HLOFRGH'ࡉ����������

%HL�GHP�3URGXNW�౻'HU�0DJLVFKH�+HLOFRGH౹��QDFKIROJHQG��GDV�0+&�&RDFKLQJ��KDQGHOW�HV�VLFK�XP�HLQ�I¾QIPRQDWLJHV
&RDFKLQJ��GDV�GHQ�.XQGHQ�LQ�GHQ�%HUHLFKHQ�3HUV¸QOLFKNHLWVHQWZLFNOXQJ�XQG�+HLOPHWKRGHQ�XQWHUVW¾W]W��(V�JHKW
KLHUEHL�WKHPDWLVFK�XP�GHQ�8PJDQJ�PLW�HQHUJHWLVFKHQ�%ORFNDGHQ��QDFKIROJHQG��%ORFNDGHQO¸VXQJ���0LQGVHW�DOV
*UXQGODJH�I¾U�(UIROJ��/LHEH�XQG�*HVXQGKHLW��7UDQVIRUPDWLRQ��6HOEVWEHZXVVWVHLQ�XQG�$Q]LHKXQJ�

�����������������'DV�0+&�&RDFKLQJ�HUIROJW�GXUFK�*UXSSHQZHELQDUH�¾EHU�=RRP��QDFKIROJHQG��/LYH�=RRP�:HELQDUH�
E]Z��$XGLR��XQG�RGHU�YLVXHOOH�3U¦VHQWDWLRQHQ��QDFKIROJHQG��3U¦VHQWDWLRQHQ���,Q�GHQ�/LYH�=RRP�:HELQDUHQ�KDVW�'X�GLH
0¸JOLFKNHLW��)UDJHQ�]X�VWHOOHQ�XQG�SHUV¸QOLFK�JHFRDFKW�]X�ZHUGHQ�

�����������������,QQHUKDOE�GHU�I¾QIPRQDWLJHQ�/DXI]HLW�JLEW�HV

���������������Z¸FKHQWOLFK�]ZHL�/LYH�=RRP�:HELQDUH�XQG�HLQH�Z¸FKHQWOLFKH�0DJLHVSUHFKVWXQGH�



���������������=XJDQJ�]XU�H[NOXVLYHQ�XQG�JHVFKORVVHQHQ�)DFHERRNJUXSSH�౻'HU�0DJLVFKH�+HLOFRGH౹�

���������������=XJDQJ�]XP�0LWJOLHGHUEHUHLFK�GHU�.XUVSODWWIRUP��ZDV�DXFK�¾EHU�GLH�I¾QIPRQDWLJH�/DXI]HLW�EHVWHKHQ
EOHLEW�XQWHU�GHU�0D¡JDEH�GHU�.ODXVHOQ�=LIIHU�������XQG�������GLHVHU�$*%�

�

ࡇ9,3�%XVLQHVV�0HQWRULQJࡉ����������

%HL�GHP�3URGXNW�౻9,3�%XVLQHVV�0HQWRULQJ౹��QDFKIROJHQG��0HQWRULQJ��KDQGHOW�HV�VLFK�XP�HLQ�QHXQPRQDWLJHV
&RDFKLQJ��GDV�GHQ�.XQGHQ�LQ�GHQ�%HUHLFKHQ�3HUV¸QOLFKNHLWVHQWZLFNOXQJ�XQG��%XVLQHVV�$XIEDX�XQWHUVW¾W]W��(V�JHKW
KLHUEHL�WKHPDWLVFK�XP�GLH�$QJHERWVSRVLWLRQLHUXQJ��GDV�(UVWHOOHQ�HLQHV�HLJHQHQ�&RDFKLQJSURJUDPPV�I¾U�GHLQH
.XQGHQ��&RS\ZULWLQJ��DOVR�GDV�6FKUHLEHQ�YHUNDXIVI¸UGHUQGHU�7H[WH��GDV�9HUNDXIHQ�VHOEVW�
&RDFKLQJ��%ORFNDGHQO¸VXQJ��SHUV¸QOLFKHV�XQG�XQWHUQHKPHULVFKHV�:DFKVWXP�

�����������������'DV�0HQWRULQJ�HUIROJW�GXUFK�/LYH�=RRP�:HELQDUH��3U¦VHQWDWLRQHQ�XQG�:KDWV$SS�0HVVHQJHU�
9HUI¾JEDUNHLW��QDFKIROJHQG��9,3�&KDW�6XSSRUW��

�����������������,QQHUKDOE�GHU�QHXQPRQDWLJHQ�/DXI]HLW�JLEW�HV

���������������PLQGHVWHQV�GUHL�/LYH�=RRP�:HELQDUH�Z¸FKHQWOLFK�

���������������=XJDQJ�]XU�H[NOXVLYHQ�XQG�JHVFKORVVHQHQ�)DFHERRNJUXSSH�౻%XVLQHVV�0HQWRULQJ౹�

���������������9,3�&KDW�6XSSRUW�¾EHU�:KDWV$SS�

���������������=XJDQJ�]X�DOOHQ�/LYH�=RRP�:HELQDUHQ�DXV�GHP�0+&�&RDFKLQJ�

���������������=XJDQJ�]XP�0LWJOLHGHUEHUHLFK�GHU�.XUVSODWWIRUP��ZDV�DXFK�¾EHU�GLH�QHXQPRQDWLJH�/DXI]HLW�EHVWHKHQ
EOHLEW�XQWHU�GHU�0D¡JDEH�GHU�.ODXVHOQ�=LIIHU�������XQG�������GLHVHU�$*%�

ࡇ0LOOLRQDLUHV�*¸WWLQQHQ�&OXEࡉ����������

%HL�GHP�3URGXNW�౻0LOOLRQDLUHV�*¸WWLQQHQ�&OXE౹��QDFKIROJHQG��0DVWHUPLQG��KDQGHOW�HV�VLFK�XP�HLQ�]Z¸OIPRQDWLJHV
&RDFKLQJ��GDV�GHQ�.XQGHQ�LQ�GHU�6NDOLHUXQJ�LKUHV�8QWHUQHKPHQV�XQWHUVW¾W]W��XP�GHQ�%DXVWHLQ�I¾U�VLHEHQVWHOOLJHQ
8PVDW]�]X�OHJHQ��(V�JHKW�KLHUEHL�WKHPDWLVFK�XP�:LHGHUJHZLQQXQJ�YRQ�=HLW�XQG�.DSD]LW¦WHQ��$XIEDX�HLQHV�7HDPV�
)¾KUXQJ��%UDQGLQJ��6LFKWEDUNHLW�XQG�5HLFKZHLWH�LQ�GHQ�VR]LDOHQ�0HGLHQ��$XVWDXVFK�LQ�HLQHU�&RPPXQLW\�DXV
8QWHUQHKPHULQQHQ�DXI�GHP�VHOEHQ�1LYHDX�XQG�PLW�GHQVHOEHQ�+HUDXVIRUGHUXQJHQ�

�����������������'LH�0DVWHUPLQG�EHVWHKW�DXV�/LYH�=RRP�:HELQDUHQ��3U¦VHQWDWLRQHQ��SHUV¸QOLFKH����
(LQ]HOFRDFKLQJHLQKHLWHQ��HLQHP�/LYH�(YHQW��9,3�0LOOLRQDLUH�:KDWV$SS�&KDW�6XSSRUW�GXUFK�-XOLD�*RHVVOHU�SHUV¸QOLFK
XQG�=XJDQJ�]X�HLQHU�H[NOXVLYHQ�&RPPXQLW\�

�����������������,QQHUKDOE�GHU�]Z¸OIPRQDWLJHQ�0DVWHUPLQG�JLEW�HV

���������������0LQGHVWHQV�HLQ�/LYH�=RRP�:HELQDU�Z¸FKHQWOLFK�]X�GHQ�7KHPHQ�0LOOLRQ¦ULQQHQ�0LQGVHW��7HDPDXIEDX�
1H[W�/HYHO�%XVLQHVV�PLW�-XOLD�*RHVVOHUV�:LVVHQ�XQG�(QHUJLH��%UDQGLQJ��'HVLJQ��6RFLDO�0HGLD�



5HHOV��9LGHRHGLWLHUXQJ�I¾U�<RXWXEH��5HHOV��7LN7RN��DXFK�I¾U�GHLQH�0LWDUEHLWHU�

���������������9HUNDXIVFRDFKLQJV��QDFKIROJHQG��6DOHV�&DOOV��I¾U�GHLQH�0LWDUEHLWHU�

���������������SHUV¸QOLFKH�����(LQ]HOFRDFKLQJHLQKHLWHQ�

���������������/LYH�(YHQW�PLW�-XOLD�*RHVVOHU�

���������������9,3�0LOOLRQDLUH�&KDW�6XSSRUW�GXUFK�-XOLD�*RHVVOHU�SHUV¸QOLFK�

���������������=XJDQJ�]XU�H[NOXVLYHQ�XQG�JHVFKORVVHQHQ�:KDWV$SS�&RPPXQLW\��H[NOXVLY�I¾U�GLH�0DVWHUPLQG�.XQGHQ�

���������������=XJDQJ�]X�DOOHQ�/LYH�=RRP�:HELQDUHQ�DXV�GHP�0+&�&RDFKLQJ�XQG�GHP�9,3�%XVLQHVV�0HQWRULQJ�

���������������=XJDQJ�]XP�0LWJOLHGHUEHUHLFK�GHU�.XUVSODWWIRUP��ZDV�DXFK�¾EHU�GLH�QHXQPRQDWLJH�/DXI]HLW�EHVWHKHQ
EOHLEW�XQWHU�GHU�0D¡JDEH�GHU�.ODXVHOQ�=LIIHU�������XQG�������GLHVHU�$*%�

ࡇRO�GLU�GHLQH�HUVWHQ�.XQGHQ+ࡉ����������

%HL�GHP�3URGXNW�౻+RO�GLU�GHLQH�HUVWHQ�.XQGHQ౹�KDQGHOW�HV�VLFK�XP�HLQHQ�VHFKVPRQDWLJHQ�6HOEVWOHUQNXUV��GHU�GHQ
.XQGHQ�LQ�GHQ�%HUHLFKHQ�3HUV¸QOLFKNHLWVHQWZLFNOXQJ�XQG�%XVLQHVV�$XIEDX�XQWHUVW¾W]W��(V�JHKW�KLHUEHL�WKHPDWLVFK�XP
GLH�$QJHERWVSRVLWLRQLHUXQJ��GDV�(UVWHOOHQ�HLQHV�HLJHQHQ�&RDFKLQJSURJUDPPV�I¾U�GHLQH�.XQGHQ��&RS\ZULWLQJ��DOVR
GDV�6FKUHLEHQ�YHUNDXIVI¸UGHUQGHU�7H[WH��GDV�9HUNDXIHQ�VHOEVW��&RDFKLQJ��%ORFNDGHQO¸VXQJ��SHUV¸QOLFKHV�XQG
XQWHUQHKPHULVFKHV�:DFKVWXP�

�����������������'DV�౻+RO�GLU�GHLQH�HUVWHQ�.XQGHQ౹�3UJUDPP�HUIROJW�GXUFK�GHQ�0LWJOLHGHUEHUHLFK��GHU�I¾U�VHFKV�0RQDWH
IUHLJHVFKDOWHW�ZLUG�XQWHU�GHU�0D¡JDEH�GHU�.ODXVHOQ�=LIIHU�������XQG�������GLHVHU�$*%�

����������������,QQHUKDOE�GHU�VHFKVPRQDWLJHQ�/DXI]HLW�JLEW�HV

���������������$XI]HLFKQXQJHQ�GHU�0LQGVHW�&DOOV�PLW�-XOLD�*RHVVOHU��GLH�DOOH���:RFKHQ�LQ�GHQ�0LWJOLHGHUEHUHLFK
KRFKJHODGHQ�ZHUGHQ�

���������������=XJDQJ�]XU�H[NOXVLYHQ�7HOHJUDP�*UXSSH�PLW�%XVLQHVV�,PSXOVHQ��[�LQ�GHU�:RFKH�

���������������$OOH�]ZHL�:RFKHQ�HLQ�4	$�&DOO��EHL�GHP�GLH�)UDJHQ�YRUKHU�HLQJHUHLFKW�ZHUGHQ�

ࡇ2QH���2QH�&RDFKLQJࡉ����������

%HL�GHP�3URGXNW�౻2QH���2QH�&RDFKLQJ౹��QDFKIROJHQG��2QH���2QH�&RDFKLQJ��KDQGHOW�HV�VLFK�XP�HLQ�GUHLPRQDWLJHV
&RDFKLQJ��GDV�GHQ�.XQGHQ�LQ�GHQ�%HUHLFKHQ�3HUV¸QOLFKNHLWVHQWZLFNOXQJ�XQG���RGHU�%XVLQHVV�$XIEDX�XQWHUVW¾W]W��(V
JHKW�KLHUEHL�XP�GLH�LQGLYLGXHOOH�)UDJHVWHOOXQJ�GHV�.XQGHQ�ZLH�]�%��6NDOLHUXQJ�GHV�%XVLQHVVHV��SHUV¸QOLFKH
(QWZLFNOXQJ��EHVVHUH�%H]LHKXQJHQ�XQG�9RUDQNRPPHQ�LQ�GHU�*HVXQGKHLW�

�����������������'DV�2QH���2QH�&RDFKLQJ�HUIROJW�GXUFK�HLQHQ�Z¸FKHQWOLFKHQ�SHUV¸QOLFKHQ�=RRP�&DOO�XQG�9,3�&KDW�
6XSSRUW�¾EHU�:KDWV$SS�GXUFK�-XOLD�*RHVVOHU�



�����������������,QQHUKDOE�GHU�GUHLPRQDWLJHQ�/DXI]HLW�JLEW�HV

���������������=XJDQJ�]X�GHQ�H[NOXVLYHQ�XQG�JHVFKORVVHQHQ�)DFHERRNJUXSSHQ�౻9,3�%XVLQHVV�0HQWRULQJ౹�XQG�౹0+&
&RDFKLQJ౺�

��������������7HLOQDKPH�DQ�DOOHQ�&DOOV�GHV�0+&�&RDFKLQJV�XQG�GHV�9,3�%XVLQHVV�0HQWRULQJ��Z¦KUHQG�GHU
GUHLPRQDWLJHQ�/DXI]HLW�

���������������=XJDQJ�]XP�0LWJOLHGHUEHUHLFK�GHU�.XUVSODWWIRUP�9,3�%XVLQHVV�0HQWRULQJ��ZDV�DXFK�¾EHU�GLH
GUHLPRQDWLJH�/DXI]HLW�EHVWHKHQ�EOHLEW�XQWHU�GHU�0D¡JDEH�GHU�.ODXVHOQ�=LIIHU�������XQG�������GLHVHU�$*%�

�

������������'HU�$QELHWHU�EHVWLPPW�LP��EULJHQ�,QKDOW�XQG�8PIDQJ�GHU�/HLVWXQJ�QDFK�ELOOLJHP�(UPHVVHQ�XQG�DQKDQG�XQG
LP�5DKPHQ�GHV�VLFK�YRUDXVVLFKWOLFKHQ�,QWHUHVVHV�XQG�%HGDUIV��$XI�GLHVHU�%DVLV�ZHUGHQ�GLH�JHHLJQHWHQ�7KHPHQ�
,QKDOWH�XQG�)RUPDWH�DXVJHDUEHLWHW�XQG�GHP�.XQGHQ�GXUFK�(UNO¦UXQJ�DQJHJHEHQ�LP�6LQQH�GHV�i�����$EV����%*%�

�

������������'LH�$XVZDKO�GHU�&RDFKHV�LP�5DKPHQ�GHU�=RRP�/LYH�:HELQDUH��3U¦VHQWDWLRQHQ�XQG�GHV�9,3�&KDW�6XSSRUWV
HUIROJW�GXUFK�XQV��GX�KDVW��VRIHUQ�QLFKW�DQGHUV�YHUHLQEDUW�XQG�RGHU�DQJHJHEHQ��NHLQHQ�$QVSUXFK�DXI�EHVWLPPWH
&RDFKHV�

�

������������(LQ�(UIROJ�LP�6LQQH�HLQHV�:HUNV�LVW�]X�NHLQHU�=HLW�JHVFKXOGHW��'HU�9HUWUDJVJHJHQVWDQG�LVW�DXVVFKOLH¡OLFK�DXI
GLH�/HLVWXQJ�JHULFKWHW�QDFK�0D¡JDEH�GHV�MHZHLOLJHQ�3URGXNWV�XQG�GHQ�.ODXVHOQ�=LIIHU��������ELV�HLQVFKOLH¡OLFK������
GLHVHU�$*%��(V�REOLHJW�QLFKW�XQV��VRQGHUQ�GLU��GLH�YRQ�XQV�HUEUDFKWH�/HLVWXQJ��GDV�GLU�YHUPLWWHOWH�:LVVHQ�XQG�GLH
JHZRQQHQ�(UNHQQWQLVVH�ZLUWVFKDIWOLFK�JHZLQQEULQJHQG�]X�QXW]HQ��(LQH�8PVDW]VWHLJHUXQJ�RGHU�VRQVWLJH
ZLUWVFKDIWOLFKH�9HUEHVVHUXQJ�E]Z��(UIROJ�LVW�QLFKW�YHUHLQEDUW�XQG�DXFK�QLFKW�JHVFKXOGHW�

�

������������7HLOOHLVWXQJHQ�VLQG�]XO¦VVLJ��VRZHLW�GLHVH�I¾U�GLFK�]XPXWEDU�VLQG�

�

������������:LU�VLQG�EHUHFKWLJW�GLH�=RRP�/LYH�:HELQDUH�LQQHUKDOE�YRQ�PD[LPDO����6WXQGHQ�RKQH�$QJDEHQ�YRQ�*U¾QGHQ
]X�YHUVFKLHEHQ��+LHUXQWHU�IDOOHQ�LQVEHVRQGHUH�/HLVWXQJVKLQGHUQLVVH�GHV�EHWUHIIHQGHQ�&RDFKHV�XQG�RGHU
-XOLD�*RHVVOHU��GLH�LQVEHVRQGHUH�ZHQQJOHLFK�QLFKW�DEVFKOLH¡HQG�DXIJUXQG�YRQ�.UDQNKHLW��8QIDOO��K¸KHUHU�*HZDOW�RGHU
�KQOLFKHP�HQWVWDQGHQ�VLQG��'HU�&RDFK�XQG�RGHU�-XOLD�*RHVVOHU�ZHUGHQ�LQ�GLHVHP�)DOO�HLQHQ�VFKQHOOVWP¸JOLFKHQ
(UVDW]WHUPLQ�YRUVFKODJHQ�

�

������������:LU�YHUSIOLFKWHQ�XQV��DOOH�XQV�]XU�9HUI¾JXQJ�JHVWHOOWHQ�*HVFK¦IWV��XQG�%HWULHEVXQWHUODJHQ�VRUJI¦OWLJ�]X
EHKDQGHOQ�XQG�DXI]XEHZDKUHQ��YRU�GHP�=XJULII�'ULWWHU�]X�VFK¾W]HQ�XQG�QXU�]XU�MHZHLOLJHQ�9HUWUDJVGXUFKI¾KUXQJ�]X
QXW]HQ��'LH�]XU�9HUI¾JXQJ�JHVWHOOWHQ�8QWHUODJHQ�VLQG�Z¦KUHQG�GHU�'DXHU�GHV�9HUWUDJHV�DXI�$QIRUGHUXQJ��QDFK
%HHQGLJXQJ�GHV�9HUWUDJHV�XQDXIJHIRUGHUW�GHP�9HUWUDJVSDUWQHU�]XU¾FN]XJHEHQ�



�

������������:LU�I¾KUHQ�XQVHUH�'LHQVWOHLVWXQJ�PLW�GHU�JHERWHQHQ�HLJHQ¾EOLFKHQ�6RUJIDOW�GXUFK�XQG�VLQG�EHUHFKWLJW��XQV�]XU
9HUWUDJVHUI¾OOXQJ�XQG��GXUFKI¾KUXQJ�'ULWWHU�]X�EHGLHQHQ��(LQ�.¾QGLJXQJVUHFKW�GHLQHUVHLWV�ZLUG�GDGXUFK�QLFKW
EHJU¾QGHW�

�

������������'LH�/HLVWXQJ�VRZLH�GLHVH�9HUWUDJVEHVWLPPXQJHQ�ULFKWHQ�VLFK�VRZRKO�DQ�8QWHUQHKPHU�DOV�DXFK�DQ
9HUEUDXFKHU��'LHV�QLPPW�GHU�.XQGH�]XU�.HQQWQLV�

�

����������:LU�YHUVLFKHUQ��GDVV�ZLU�ZHGHU�QDFK�GHU�7HFKQRORJLH�YRQ�/��5RQ�+XEEDUG�QRFK�GHU�/HKUH��7HFKQRORJLH�RGHU
0HWKRGLN�HLQHU�DQGHUHQ�6HNWH�MHJOLFKHU�$UW�DUEHLWHQ��JHDUEHLWHW�KDEHQ�RGHU�DUEHLWHQ�ZHUGHQ��VRQGHUQ�GLHVH�J¦Q]OLFK
DEOHKQHQ��:LU�YHUVLFKHUQ�IHUQHU��GDVV�ZLU�ZHGHU�QDFK�GLHVHU�7HFKQRORJLH�JHVFKXOW��WUDLQLHUW�XQG�RGHU�JHFRDFKW�KDEHQ
QRFK�ZHUGHQ�XQG�GDVV�ZLU�ZHGHU�GHU�,QWHUQDWLRQDO�$VVRFLDWLRQ�RI�6FLHQWRORJLVWV��,$6��QRFK�GHU�6FLHQWRORJ\�&KXUFK�
GHV�:RUOG�,QVWLWXWH�RI�6FLHQWRORJ\�(QWHUSULVHV��:,6(��RGHU�HLQHU�DQGHUHQ�6FLHQWRORJ\�2UJDQLVDWLRQ��QDFKIROJHQG�
6FLHQWRORJ\��RGHU�VRQVWLJHQ�6HNWH�DQJHK¸UHQ�

�

�

���9HUWUDJVVFKOXVV�XQG�9HUWUDJVLQKDOW

�

������������'XUFK�$XIJDEH�HLQHU�$QIUDJH�]X�GHU�YRQ�XQV�RQOLQH�DQJHERWHQHQ�/HLVWXQJ�PDFKVW�GX�HLQH�LQYLWDWLR�DG
RIIHUHQGXP�]XU�$EJDEH�HLQHV�YHUELQGOLFKHQ�$QJHERWV�]XP�9HUWUDJVVFKOXVV��=X�GLHVHP�=ZHFN�YHUHLQEDUHQ�ZLU�PLW�GLU
XQG�RGHU�PLW�ZHLWHUHQ�$QIUDJHQGHQ�HLQ�7HOHIRQDW�RGHU�HLQH�9LGHRNRQIHUHQ]��EVSZ��YLD�=RRP��QDFKIROJHQG��&DOO��
XQG�RGHU�VHQGHQ�GLU�HLQH�(�0DLO��,Q�GLHVHP�RGHU�HLQHP�GDUDXIIROJHQGHQ�&DOO�XQG�RGHU�GLHVHU�(�0DLO�N¸QQHQ�ZLU�GLU�HLQ
YHUELQGOLFKHV�$QJHERW�PDFKHQ��ZHOFKHV�ZLU�GLU�SHU�(�0DLO�XQG�RGHU�SRVWDOLVFK�]XVHQGHQ�XQG�ZHOFKHV�DXFK�GLHVH
$*%�ZLUNVDP�HLQEH]LHKW�XQG�GDV�YHUELQGOLFKH�$QJHERW�NDQQ�YRQ�GLU�QRFK�LQ�GLHVHP�&DOO��VS¦WHVWHQV�DEHU�SHU�(�0DLO
XQG�RGHU�VFKULIWOLFK��VRZHLW�QLFKW�DQGHUV�YHUHLQEDUW��ELV�]XP�$EODXI�GHV�YLHU]HKQWHQ�DXI�GHQ�7DJ�GHV�$QJHERWV
IROJHQGHQ�:HUNWDJHV��DQJHQRPPHQ�ZHUGHQ��'DGXUFK�NRPPW�GHU�9HUWUDJVVFKOXVV�]ZLVFKHQ�XQV�]XVWDQGH�

�

������������,P��EULJHQ�NDQQ�GHU�9HUWUDJVVFKOXVV�]ZLVFKHQ�GLU�XQG�XQV�IHUQP¾QGOLFK��LQVEHVRQGHUH�SHU�9LGHR�E]Z�
9LGHRFKDW�XQG�RGHU�7HOHIRQ���HOHNWURQLVFK��SHU�(�0DLO�XQG�RGHU�GXUFK�GDV�DXI�GHU�XQVHUHU�:HEVHLWH�E]Z�
/DQGLQJSDJH�DQJHERWHQH�.RQWDNWIRUPXODU�RGHU�¾EHU�VR]LDOH�1HW]ZHUNH��RGHU�VFKULIWOLFK�HUIROJHQ��(UIROJW�GHU
9HUWUDJVVFKOXVV�IHUQP¾QGOLFK�RGHU�HOHNWURQLVFK��KDVW�GX�YRUEHKDOWOLFK�DQGHUVODXWHQGHU�9HUHLQEDUXQJ�NHLQHQ�$QVSUXFK
GDUDXI��GLH�9HUWUDJVLQKDOWH�QRFK�HLQPDO�LQ�VFKULIWOLFKHU�)RUP�YRQ�XQV�]X�HUKDOWHQ�

�

������������,P�)DOO�YRQ�IHUQP¾QGOLFK�DEJHVFKORVVHQHQ�9HUWU¦JHQ�]ZLVFKHQ�GLU�XQG�XQV�GRNXPHQWLHUHQ�ZLU�]X
%HZHLV]ZHFNHQ�GHQ�]ZLVFKHQ�GLU�XQG�XQV�JHI¾KUWHQ�&DOO�XQG�KROHQ�]XYRU�VHOEVWYHUVW¦QGOLFK�GHLQH�(LQZLOOLJXQJ�KLHU]X



HLQ�

�

������������(V�EHVWHKW�GLH�0¸JOLFKNHLW��GDVV�GX�GLH�=DKOXQJ�GHU�9HUJ¾WXQJ�LP�6LQQH�GHU�.ODXVHO�=LIIHU�����GLHVHU�$*%
YRQ�HLQHU�%DQN�ILQDQ]LHUHQ�O¦VVW��$XFK�LP�)DOO�GHU�:DKUQHKPXQJ�HLQHU�%DQNILQDQ]LHUXQJ�GXUFK�HLQ�HQWVSUHFKHQGHV
'DUOHKHQ�NRPPW�GHU�9HUWUDJ�]ZLVFKHQ�XQV�XQG�GLU�HUVW�PLW�GHU�$QQDKPH�GXUFK�XQV�]XVWDQGH�XQG�QLFKW�VFKRQ�PLW�GHU
)LQDQ]LHUXQJV]XVDJH�GXUFK�GLH�'DUOHKHQVJHEHULQ�RGHU�]ZLVFKHQJHVFKDOWHWHU�'DUOHKHQVYHUPLWWOHU�

�

�

���/HLVWXQJV��XQG�0LWZLUNXQJVSIOLFKWHQ�GHV�.XQGHQ

�

'X�ELVW�I¾U�GLH�8PVHW]XQJ�GHV�VLFK�DXV�XQVHUHQ�/HLVWXQJHQ�HUJHEHQGHQ�,QKDOWV��(UNHQQWQLVVH�E]Z��:LVVHQ�VHOEVW
YHUDQWZRUWOLFK��'X�YHUSIOLFKWHVW�GLFK��GLH�YHUHLQEDUWHQ�/HLVWXQJHQ�]X�YHUJ¾WHQ��HQWVSUHFKHQGH�$XVN¾QIWH�]X�HUWHLOHQ
XQG�HUIRUGHUOLFKH�.RVWHQ�]X�¾EHUQHKPHQ��'LH�MHZHLOLJH�/HLVWXQJ�DXV�GHP�MHZHLOLJHQ�3URGXNW�VWDUWHW�VWHWV�XQG�QXU�PLW
GHP�HUVWHQ�=DKOXQJVHLQJDQJ�EHL�XQV��(V�JHOWHQ�LP��EULJHQ�GLH�QDFKIROJHQGHQ�%HVWLPPXQJHQ�

�

������������0LWZLUNXQJVSIOLFKWHQ

'X�KDVW�GDI¾U�6RUJH�]X�WUDJHQ��GDVV�XQV�DOOH�I¾U�GLH�$XVI¾KUXQJ�XQVHUHU�/HLVWXQJHQ�QRWZHQGLJHQ�XQG�EHQ¸WLJWHQ
8QWHUODJHQ�E]Z��'DWHQ�E]Z��)UDJHQ�UHFKW]HLWLJ�XQG�XQHQWJHOWOLFK�DXI�HUVWHV�$QIRUGHUQ�]XU�9HUI¾JXQJ�JHVWHOOW�ZHUGHQ�
XQV�DOOH�,QIRUPDWLRQHQ�XQG�EHUHFKWLJWHQ�$XVN¾QIWH�DXI�HUVWHV�$QIRUGHUQ�HUWHLOW�ZHUGHQ�XQG�ZLU�YRQ�DOOHQ�9RUJ¦QJHQ
XQG�8PVW¦QGHQ�LQ�.HQQWQLV�JHVHW]W�ZHUGHQ��GLH�I¾U�GLH�$XVI¾KUXQJ�XQVHUHU�/HLVWXQJHQ�UHOHYDQW�VLQG��'LHV�JLOW�DXFK�I¾U
8QWHUODJHQ��9RUJ¦QJH�XQG�8PVW¦QGH��GLH�HUVW�Z¦KUHQG�XQVHUHU�/HLVWXQJ�EHNDQQW�ZHUGHQ��$XI�XQVHU�9HUODQJHQ�KLQ
KDVW�GX�GLH�5LFKWLJNHLW�XQG�9ROOVW¦QGLJNHLW�GHU�YRQ�GLU�YRUJHOHJWHQ�8QWHUODJHQ�VRZLH�GHLQHU�$XVN¾QIWH�XQG�P¾QGOLFKHQ
(UNO¦UXQJHQ�VFKULIWOLFK�]X�EHVW¦WLJHQ��(QWODQJ�GHU�YHUVFKLHGHQHQ�$XIJDEHQVFKULWWH�HUJHEHQ�VLFK�LQVEHVRQGHUH�
ZHQQJOHLFK�QLFKW�DEVFKOLH¡HQG��QDFKIROJHQGH�0LWZLUNXQJVSIOLFKWHQ�XQG�$XVVFKOXVVJU¾QGH�I¾U�GLFK�

�

������������6FKXW]UHFKWH�XQG�8UKHEHUUHFKWH�'ULWWHU

'X�YHUSIOLFKWHVW�GLFK��]X�YHUVLFKHUQ��GDVV�GLH�YRQ�GLU�DQ�XQV�XQG�RGHU�DQGHUHQ�.XQGHQ�DOV�*UXSSHQWHLOQHKPHU�HLQHV
MHZHLOLJHQ�3URGXNWV�¾EHUODVVHQH�'DWHLHQ��)RWRV��%LOGHU��7H[WH��/RJRV�XQG�ZHLWHUH�8QWHUODJHQ��QDFKIROJHQG��&RQWHQW�
QLFKW�PLW�6FKXW]UHFKWHQ�'ULWWHU�EHODVWHW�VLQG��DQGHUQIDOOV�GX�]XU�1XW]XQJ�XQG�9HUZHQGXQJ�HUP¦FKWLJW�E]Z��VRQVW�ZLH
EHUHFKWLJW�ELVW��'X�YHUSIOLFKWHVW�GLFK��XQV�YRQ�MHGZHGHU�,QDQVSUXFKQDKPH�'ULWWHU�KLQVLFKWOLFK�GHV�YRQ�GLU
EHUHLWJHVWHOOWHQ�0DWHULDOV�IUHL�

�

������������9HUEUDXFKHUHLJHQVFKDIW



'X�YHUSIOLFKWHVW�GLFK��XQV�¾EHU�GHLQH�HWZDLJH�9HUEUDXFKHU��RGHU�8QWHUQHKPHUHLJHQVFKDIW�DXI]XNO¦UHQ��'X�JLEVW
UHFKW]HLWLJ��VS¦WHVWHQV�EHLP�&DOO�L�6�G��.ODXVHO�=LIIHU������GLHVHU�$*%�$XVNXQIW�GDU¾EHU��RE�GX�8QWHUQHKPHU�ELVW�XQG
RE�GX�XQVHUH�/HLVWXQJHQ�]X�JHZHUEOLFKHQ�RGHU�EHUXIOLFKHQ�=ZHFNHQ�E]Z��LP�5DKPHQ�GHU�([LVWHQ]JU¾QGXQJ�QXW]HQ
P¸FKWHVW��6ROOWHVW�GX�DQJHEHQ��GX�VHLVW�8QWHUQHKPHU�E]Z��.DXIPDQQ�E]Z��YRUVWHXHUDE]XJVEHUHFKWLJW�XQG�RGHU�GDVV
GX�XQVHUH�/HLVWXQJHQ�]X�JHZHUEOLFKHQ�RGHU�EHUXIOLFKHQ�=ZHFNHQ�QXW]HQ�P¸FKWHVW��NDQQVW�GX�GLFK�QLFKW�DXI�GLH
9RUVFKULIWHQ�¾EHU�GHQ�9HUEUDXFKHUZLGHUUXI�EHUXIHQ�

�

������������$XVVFKOXVVJU¾QGH

����������'X�YHUSIOLFKWHVW�GLFK��EHL�7HLOQDKPH�DQ�9HUDQVWDOWXQJHQ��VHLHQ�HV�/LYH�=RRP�:HELQDUH��3U¦VHQWDWLRQHQ�
7HLOQDKPH�XQG�RGHU�.RPPXQLNDWLRQ�LQ�YLUWXHOOHQ�*UXSSHQ��&RPPXQLWLHV�XQG�RGHU�YLUWXHOOHQ�(YHQWV�XQG�RGHU�VROFKHQ
YRU�2UW��GLFK�VR]LDODG¦TXDW�]X�YHUKDOWHQ�XQG�GHQ�9HUODXI�GHU�.RPPXQLNDWLRQ�XQG�'XUFKI¾KUXQJ�GHV�)RUPDWV�QLFKW�]X
VW¸UHQ��,P�)DOOH�XQDQJHPHVVHQHQ�XQG�VW¸UHQGHQ�9HUKDOWHQV��ZHUGHQ�ZLU�GLFK�HUPDKQHQ�XQG�LP�)DOOH�HLQHU
:LHGHUKROXQJVJHIDKU�KDEHQ�ZLU�GDV�5HFKW��GLFK�YRQ�GHU�7HLOQDKPH�XQG�RGHU�1XW]XQJ�GHU�/HLVWXQJ�QDFK�$EZ¦JXQJ
DOOHU�UHOHYDQWHQ�8PVW¦QGH�QDFK�GHP�*UXQGVDW]�GHU�9HUK¦OWQLVP¦¡LJNHLW�DXV]XVFKOLH¡HQ��(V�JLOW�PLW�%OLFN�DXI�XQVHUH
9HUJ¾WXQJ�GLH�.ODXVHO�=LIIHU������GLHVHU�$*%�

����������'X�YHUVLFKHUVW��GDVV�GX�LQ�GHU�/DJH�ELVW�XQG�GLH�.DSD]LW¦WHQ�DXIEULQJVW��GLH�YRQ�GLU�HUZRUEHQHQ�3URGXNWH�]X
QXW]HQ��]X�SDUWL]LSLHUHQ�XQG�GLH�.RPPXQLNDWLRQ�]X�I¸UGHUQ��'X�ELVW�EHUHLW��9HUDQWZRUWXQJ�I¾U�GLFK�]X�¾EHUQHKPHQ�XQG
YHUSIOLFKWHVW�GLFK��XQV�¾EHU�HWZDLJH�]ZLVFKHQ]HLWOLFKH�(UNUDQNXQJHQ��%HHLQWU¦FKWLJXQJHQ�RGHU�/HLGHQ��GLH�GLH
.RPPXQLNDWLRQ��GDV�&RDFKLQJ�E]Z��GLH�/HLVWXQJVHUEULQJXQJ�VW¸UHQ�XQG�RGHU�XQP¸JOLFK�PDFKHQ��XQYHU]¾JOLFK�XQG
XQDXIJHIRUGHUW�DXI]XNO¦UHQ��6ROOWHVW�GX�XQV�KLHU¾EHU�QLFKW�DXINO¦UHQ��NDQQVW�GX�GLFK�PLW�$XVQDKPH��GDVV�HV�VLFK�XP
HLQHQ�ZLFKWLJHQ�*UXQG�L�6�G��DXI�GLHVHV�+LQGHUQLV�XQG�RGHU�%HHLQWU¦FKWLJXQJ�QLFKW�EHUXIHQ�

����������'X�YHUVLFKHUVW��GDVV�ZHGHU�GX�QRFK�GLH�YRQ�GLU�LP�5DKPHQ�XQVHUHU�/HLVWXQJVHUEULQJXQJ�HLQJHVHW]WHQ
0LWDUEHLWHU�XQG�RGHU�VRQVWLJH�(UI¾OOXQJV��XQG�RGHU�9HUULFKWXQJVJHKLOIHQ�6FLHQWRORJ\�RGHU�VRQVWLJHQ�6HNWH�DQJHK¸UW
XQG�DXFK�QLFKW�QDFK�GHQ�7HFKQRORJLHQ�YRQ�/��5RQ�+XEEDUG�RGHU�HLQHU�VRQVWLJHQ�6HNWH�DUEHLWHW�

�

�

���9HUJ¾WXQJ�XQG�=DKOXQJVEHGLQJXQJHQ

�

������������6RZHLW�YHUWUDJOLFK�NHLQH�DQGHUVODXWHQGH�5HJHOXQJ�JHWURIIHQ�LVW��ZLUG�GLH�/HLVWXQJ�XQG�LKUH�'XUFKI¾KUXQJ
QDFK�0D¡JDEH�GHU�.ODXVHO�=LIIHU����GLHVHU�$*%�GXUFK�HLQH�3DXVFKDOYHUJ¾WXQJ�LQNOXVLYH�GHU�JHVHW]OLFKHQ
0HKUZHUWVWHXHU�DEJHJROWHQ�QDFK�0D¡JDEH�GHV�$QJHERWV�L�6�G��.ODXVHO�=LIIHU������GLHVHU�$*%��'XUFK�GLH
3DXVFKDOYHUJ¾WXQJ�LVW�DXFK�GLH��EHUWUDJXQJ�GHU�5HFKWH�GXUFK�XQV�DQ�GLFK�JHP¦¡�GHU�.ODXVHO�=LIIHU����GLHVHU�$*%
XPIDVVW��:HLWHUH�/HLVWXQJHQ�VLQG�NRVWHQSIOLFKWLJ�XQG�EHG¾UIHQ�GHU�JHJHQVHLWLJHQ�$EVSUDFKH�XQG�GHU
1DFKKRQRULHUXQJ�

�

������������6RZHLW�HV�VLFK�EHL�YHUHLQEDUWHQ�/HLVWXQJHQ�XP�:HUNH�KDQGHOQ�VROOWHQ��G¾UIHQ�ZLU�YRQ�GLU�QDFK�$EVFKOXVV�GHU
/HLVWXQJ�E]Z��QDFK�0D¡JDEH�GHU�.ODXVHO�=LIIHU������GLHVHU�$*%�DXFK�HLQHU�7HLOOHLVWXQJ��GLHVEH]¾JOLFK�GLH�$EQDKPH



YHUODQJHQ��8QVHUH�YRQ�GLU�LQVRZHLW�DE]XQHKPHQGHQ��7HLO��/HLVWXQJHQ�JHOWHQ�GDQQ�DOV�DEJHQRPPHQ��ZHQQ�GX�GLFK�DXI
XQVHUH�$XIIRUGHUXQJ�KLQ�]XU�$EQDKPH�GHU�EHWUHIIHQGHQ��7HLO��/HLVWXQJ�QLFKW�LQQHUKDOE�YRQ�VLHEHQ�:HUNWDJHQ
VFKULIWOLFK�HUNO¦UVW�

�

������������'HLQH�9HUJ¾WXQJVSIOLFKW�EOHLEW�DXFK�LQ�GHQ�)¦OOHQ�EHVWHKHQ��LQ�GHQHQ�GLH�/HLVWXQJ�DXV�HLQHP�GXUFK�GLFK
XQG�RGHU�GHLQHQ�(UI¾OOXQJVJHKLOIHQ�XQG�RGHU�9HUULFKWXQJVJHKLOIHQ�YHUVFKXOGHWHQ�*UXQG�QLFKW�GXUFKJHI¾KUW�ZHUGHQ
NDQQ��,Q�GLHVHP�)DOO�P¾VVHQ�XQG�ZHUGHQ�ZLU�XQV�DEHU�GDVMHQLJH�DQUHFKQHQ�ODVVHQ��ZDV�ZLU�DQ�$XIZHQGXQJHQ�HUVSDUW
RGHU�]X�HUZHUEHQ�XQWHUODVVHQ�KDEHQ�

�

������������'HLQH�9HUJ¾WXQJVSIOLFKW�EOHLEW�LQVEHVRQGHUH�DXFK�LQ�GHQ�)¦OOHQ�EHVWHKHQ��LQ�GHQHQ�GX�XQG�RGHU�GHLQH�]XP
=XJDQJ�HWZDLJ�EHUHFKWLJWHQ�(UI¾OOXQJVJHKLOIHQ�XQG�RGHU�9HUULFKWXQJVJHKLOIHQ�DQ�/LYH�=RRP�&DOOV�XQG�RGHU�VRQVWLJHQ
7HUPLQHQ�QLFKW�RGHU�QLFKW�UHFKW]HLWLJ�HUVFKHLQW�XQG�RGHU�GHU�&RQWHQW�YRQ�GLU�XQG�RGHU�GHLQHQ�]XP�=XJDQJ�HWZDLJ
EHUHFKWLJWHQ�(UI¾OOXQJVJHKLOIHQ�XQG�RGHU�9HUULFKWXQJVJHKLOIHQ�QLFKW�LQQHUKDOE�GHU�/DXI]HLW�DEJHUXIHQ�ZLUG�RGHU
HLQ]HOQH�/HLVWXQJHQ�YRQ�XQV�L�6�G��.ODXVHO�=LIIHU������ELV�HLQVFKOLH¡OLFK������GLHVHU�$*%��VRZHLW�VLH�]XP�$QJHERW
JHK¸UHQ��QLFKW�LQ�$QVSUXFK�JHQRPPHQ�ZHUGHQ��$XFK�LQ�DOO�GLHVHQ�)¦OOHQ�P¾VVHQ�XQG�ZHUGHQ�ZLU�XQV�MHGRFK
GDVMHQLJH�DQUHFKQHQ�ODVVHQ��ZDV�ZLU�DQ�$XIZHQGXQJHQ�HUVSDUW�RGHU�]X�HUZHUEHQ�XQWHUODVVHQ�KDEHQ�

������������6¦PWOLFKH�$EUHFKQXQJVPRGDOLW¦WHQ��]�%��5HFKQXQJ��ZHUGHQ�DXI�HOHNWURQLVFKHP�:HJ�¾EHU�GLH�YRQ�GLU
PLWJHWHLOWH�(�0DLO�$GUHVVH�¾EHUPLWWHOW��'X�HUNO¦UVW�GLFK�KLHUPLW�DXVGU¾FNOLFK�HLQYHUVWDQGHQ�

�

������������)DOOV�QLFKW�DQGHUV�DXVGU¾FNOLFK�LQGLYLGXHOO�YHUHLQEDUW��LVW�GLH�9HUJ¾WXQJ�L�6�G��.ODXVHO�=LIIHU������GLHVHU�$*%
DOV�(LQPDO]DKOXQJ�LQ�YROOHU�+¸KH�PLW�9HUWUDJVEHJLQQ�]XU�=DKOXQJ�I¦OOLJ�XQG�LVW�LQQHUKDOE�YRQ�VLHEHQ�7DJHQ�QDFK
5HFKQXQJV]XJDQJ�RKQH�$E]¾JH�]X�OHLVWHQ��=DKOXQJHQ�N¸QQHQ�GXUFK�%DQN¾EHUZHLVXQJ�SHU�*XWVFKULIW�HUIROJHQ�
0D¡JHEOLFK�I¾U�GHQ�IULVWJHUHFKWHQ�=DKOXQJVHLQJDQJ�LVW�GHU�=DKOXQJVHLQJDQJ�EHLP�.RQWR�E]Z��]X�+¦QGHQ�GHV
$QELHWHUV�

�

������������,P�)DOOH�HLQHU��EHUZHLVXQJ��LVW�GLH�=DKOXQJ�DXI�GDV�LQ�GHU�5HFKQXQJ�DQJHJHEHQH�*HVFK¦IWVNRQWR�XQWHU
9HUZHQGXQJ�GHU�5HFKQXQJVQXPPHU�E]Z��GHU�.XQGHQQXPPHU�]X�W¦WLJHQ�

�

������������'LH�=DKOXQJHQ�N¸QQHQ�QDFK�DXVGU¾FNOLFKHU�LQGLYLGXHOOHU�VFKULIWOLFKHU�9HUHLQEDUXQJ�LQ�5DWHQ�HUIROJHQ��HLQH
VROFKH�9HUHLQEDUXQJ�PXVV�JUXQGV¦W]OLFK�YRU�5HFKQXQJVVWHOOXQJ�HUIROJHQ�XQG�JHKW�DXV�GHU�JHVWHOOWHQ�5HFKQXQJ
KHUYRU�

�

������������5HGX]LHUWH�3UHLVH�XQG�RGHU�5DEDWWH�RGHU�$QUHFKQXQJHQ�XQG�RGHU�*XWVFKULIWHQ�VLQG�QDFK�$EVSUDFKH
P¸JOLFK��'LH�'HWDLOV�KLHU]X�HUJHEHQ�VLFK�DXV�GHP�MHZHLOLJHQ�$QJHERW�

�



����������=XU�6LFKHUXQJ�GHLQHV�3ODW]HV�LQ�GHP�YRQ�GLU�QDFK�0D¡JDEH�GHU�.ODXVHO������GLHVHU�$*%�DQJHQRPPHQHQ
$QJHERWV�I¾U�GDV�MHZHLOLJH�3URGXNW�I¾U�GLH�'DXHU�HLQHV�KDOEHQ�-DKUHV��QDFKIROJHQG��3ODW]VLFKHUXQJV]HLWUDXP��NDQQVW
GX�����GHU�9HUJ¾WXQJ�L�6�G��.ODXVHO�=LIIHU������GLHVHU�$*%�DQ]DKOHQ��QDFKIROJHQG��3ODW]VLFKHUXQJV]DKOXQJ���'LH
3ODW]VLFKHUXQJV]DKOXQJ�YHUI¦OOW�PLW�GHP�=HLWDEODXI�HLQHV�KDOEHQ�-DKUHV�DE�GHP�7DJ�GHU�9RUQDKPH�GHU�=DKOXQJ��(LQH
5¾FNHUVWDWWXQJ�LVW�DXVJHVFKORVVHQ��JOHLFK]HLWLJ�ZLUG�EHL�9HUIDOO�NHLQH�ZHLWHUH�9HUJ¾WXQJ�YRQ�GLU�JHIRUGHUW�XQG�LVW�DXFK
QLFKW�JHVFKXOGHW��,P�)DOOH�GHU�ZHLWHUHQ�=DKOXQJ�LQQHUKDOE�GHV�3ODW]VLFKHUXQJV]HLWUDXPV�ZHUGHQ�GLH����
VHOEVWYHUVW¦QGOLFK�DOV�7HLO]DKOXQJ�DQJHUHFKQHW��'LH�3ODW]VLFKHUXQJV]DKOXQJ�JLOW�QLFKW�DOV�HUVWH�=DKOXQJ�LP�6LQQH�GHU
.ODXVHOQ�=LIIHU�����������XQG�RGHU�������GLHVHU�$*%�

�

�

���9HU]XJ

�

������������'X�NRPPVW��RKQH�GDVV�HV�KLHU]X�HLQHU�0DKQXQJ�EHGDUI��LQ�9HU]XJ��ZHQQ�GX�QLFKW�LQQHUKDOE�YRQ����7DJHQ
QDFK�)¦OOLJNHLW�XQG�=XJDQJ�HLQHU�5HFKQXQJ�RGHU�JOHLFKZHUWLJHQ�=DKOXQJVDXIVWHOOXQJ�YRQ�XQV�OHLVWHVW��'LH
9HU]XJV]LQVHQ�EHWUDJHQ�I¾U�9HUEUDXFKHU�GHU]HLW���3UR]HQWSXQNWH�¾EHU�GHP�MHZHLOLJHQ�%DVLV]LQVVDW]��I¾U�8QWHUQHKPHU
YHUDQVFKODJHQ�ZLU�9HU]XJV]LQVHQ�LQ�+¸KH�YRQ���3UR]HQWSXQNWHQ�¾EHU�GHP�MHZHLOLJHQ�%DVLV]LQVVDW]��$XI�GLHVH�)ROJHQ
ZLUVW�GX�LQ�GHU�5HFKQXQJ�RGHU�=DKOXQJVDXIVWHOOXQJ�EHVRQGHUV�KLQJHZLHVHQ�

�

������������,P�)DOOH�GHLQHV�9HU]XJV�EHKDOWHQ�ZLU�XQV�YRU��XQVHUH�ZHLWHUHQ�/HLVWXQJHQ�HLQVWZHLOHQ�]XU¾FN]XEHKDOWHQ��

�

������������,P�)DOOH�GHU�(UNO¦UXQJ�GHU�DX¡HURUGHQWOLFKHQ�.¾QGLJXQJ�XQVHUHUVHLWV�EHKDOWHQ�ZLU�XQV�YRU��GLH�/HLVWXQJ
VRIRUW�QDFK�.¾QGLJXQJVHUNO¦UXQJ�GLU�JHJHQ¾EHU�HLQ]XVWHOOHQ�XQG�GLH�9HUJ¾WXQJ�DE]¾JOLFK�HUVSDUWHU�$XIZHQGXQJHQ
RGHU�]X�HUZHUEHQ�XQWHUODVVHQHQ�DOV�6FKDGHQHUVDW]�GLU�JHJHQ¾EHU�JHOWHQG�]X�PDFKHQ��'LU�LVW�DXVGU¾FNOLFK�JHVWDWWHW�
QDFK]XZHLVHQ��GDVV�HLQ�6FKDGHQ�QLFKW�HQWVWDQGHQ�RGHU�ZHVHQWOLFK�QLHGULJHU�DOV�JHOWHQG�JHPDFKW�LVW�

�

������������,P�)DOOH�HLQHU�5DWHQ]DKOXQJVYHUHLQEDUXQJ�ZLUG�EHL�HLQHP�=DKOXQJVDXVIDOO�YRQ�]ZHL�DXIHLQDQGHUIROJHQGHQ
5DWHQ�RGHU�HLQHV�$XVIDOOV�HLQHV�=DKOXQJVEHWUDJHV��ZHOFKHU�LQ�6XPPH�]ZHL�5DWHQ�HQWVSULFKW��GLH�JHVDPWH�5HVWVFKXOG
VRIRUW�]XU�=DKOXQJ�I¦OOLJ�

�

������������:LU�EHKDOWHQ�XQV�ZHLWHUJHKHQGH�$QVSU¾FKH�DXI�6FKDGHQVHUVDW]�DXVGU¾FNOLFK�YRU�

�

�

���*HZ¦KUOHLVWXQJ



�

(V�JLOW�DXVVFKOLH¡OLFK�GDV�JHVHW]OLFKH�*HZ¦KUOHLVWXQJVUHFKW�I¾U�9HUEUDXFKHU�LP�6LQQH�GHV�%*%�XQG�QXU�VRZHLW�HV�VLFK
EHL�GHQ�EHWUHIIHQGHQ�7HLOOHLVWXQJHQ�RGHU�/HLVWXQJHQ�XP�:HUNH�KDQGHOW�XQWHU�GHU�0D¡JDEH��GDVV�ZLU�]XU�PHKUIDFKHQ
1DFKEHVVHUXQJ�EHUHFKWLJW�VLQG��GDVV�6FKDGHQVHUVDW]�XQG�(UVDW]�YHUJHEOLFKHU�$XIZHQGXQJHQ�QXU�QDFK�0D¡JDEH�GHU
.ODXVHO�=LIIHU���GLHVHU�$*%�YRQ�XQV�JHVFKXOGHW�VLQG�XQG�XQWHU�GHU�0D¡JDEH�GHU�.ODXVHO�=LIIHU���GLHVHU�$*%��'LH
*HZ¦KUOHLVWXQJ�EHVWHKW��LP�)DOOH��GDVV�HV�VLFK�EHLP�.XQGHQ�XP�HLQHQ�8QWHUQHKPHU�L�6�G��i����%*%�KDQGHOW��QLFKW�
(LQ�YHUWUDJOLFKHV�*HZ¦KUOHLVWXQJVUHFKW�I¾U�8QWHUQHKPHU�L�6�G��i����59*�ZLUG�LQ�NHLQHP�)DOO�HLQJHU¦XPW��(V�ZLUG
DXVGU¾FNOLFK�DXI�GLH�.ODXVHO�=LIIHU������GLHVHU�$*%�%H]XJ�JHQRPPHQ��.XQGHQ��GLH�NHLQH�9HUEUDXFKHU�VLQG��VWHKW�QDFK
0D¡JDEH�GLHVHU�$*%�NHLQ�*HZ¦KUOHLVWXQJVUHFKW�]X�

�

�

���+DIWXQJ

�

������������%HL�9RUVDW]�XQG�JUREHU�)DKUO¦VVLJNHLW�KDIWHQ�ZLU�XQEHVFKU¦QNW�

�

������������:LU�KDIWHQ�LP�)DOOH�HLQHU�VFKXOGKDIWHQ�9HUOHW]XQJ�GHV�/HEHQV��GHV�.¸USHUV�XQG�GHU�*HVXQGKHLW�HEHQIDOOV
XQEHVFKU¦QNW�

�

������������,P��EULJHQ�KDIWHQ�ZLU�EHL�OHLFKWHU�)DKUO¦VVLJNHLW�QXU�GDQQ��ZHQQ�HLQH�.DUGLQDOVSIOLFKW�YHUOHW]W�ZLUG��DOVR�HLQH
3IOLFKW��GHUHQ�(UI¾OOXQJ�GLH�RUGQXQJVJHP¦¡H�'XUFKI¾KUXQJ�GHV�9HUWUDJHV�¾EHUKDXSW�HUVW�HUP¸JOLFKW�XQG�DXI�GHUHQ
(LQKDOWXQJ�GX�UHJHOP¦¡LJ�YHUWUDXVW�XQG�YHUWUDXHQ�GDUIVW��%HL�9HUOHW]XQJ�HLQHU�.DUGLQDOVSIOLFKW�LVW�GLH�+DIWXQJ�MHGRFK
DXI�GHQ�YHUWUDJVW\SLVFK�YRUKHUVHKEDUHQ�6FKDGHQ�EHJUHQ]W��PD[LPDO�MHGRFK�DXI�GLH�+¸KH�XQVHUHU�YHUWUDJOLFKHQ
9HUJ¾WXQJ�LP�6LQQH�GHU�.ODXVHO�=LIIHU������GLHVHU�$*%�I¾U�GLH�OHW]WHQ���0RQDWH�YRU�GHU�9HUOHW]XQJ�LP�9HUK¦OWQLV�]X�GLU�

�

������������6RZHLW�HV�VLFK�EHL�GLU�XP�HLQHQ�9HUEUDXFKHU�KDQGHOW��VLQG�6FKDGHQVHUVDW]DQVSU¾FKH�PLW�$XVQDKPH�GHU
+DIWXQJ�QDFK�GHQ�.ODXVHOQ�=LIIHU�������ELV������GLHVHU�$*%�DXVJHVFKORVVHQ�

�

������������,P��EULJHQ�KDIWHQ�ZLU�PLW�$XVQDKPH�GHU�+DIWXQJ�QDFK�GHQ�.ODXVHOQ�=LIIHU������ELV������GLHVHU�$*%�QLFKW�I¾U
6FK¦GHQ�RGHU�I¾U�6FKDGHQVHUVDW]DQVSU¾FKH�'ULWWHU�YHUXUVDFKW�GXUFK�'ULWWH�

�

������������'LH�+DIWXQJ�DXI�*UXQG�]ZLQJHQGHU�JHVHW]OLFKHU�5HJHOXQJHQ�EOHLEW�XQEHU¾KUW�

�



������������'LH�YRUVWHKHQGHQ�%HVWLPPXQJHQ�JHOWHQ�HQWVSUHFKHQG�I¾U�GLH�JHVHW]OLFKHQ�9HUWUHWHU��(UI¾OOXQJVJHKLOIHQ�XQG
9HUULFKWXQJVJHKLOIHQ�GHV�$QELHWHUV��GHQHQ�VLFK�GLHVHU�]XP�=ZHFNH�GHU�9HUWUDJVHUI¾OOXQJ�JHJHQ¾EHU�GHP�.XQGHQ
EHGLHQW�

�

�

���9HUM¦KUXQJ

�

������������$QVSU¾FKH�YRQ�GLU��HJDO�RE�GX�9HUEUDXFKHU�RGHU�8QWHUQHKPHU�ELVW��ZHJHQ�OHLFKWHU�9HUOHW]XQJ�HLQHU
.DUGLQDOSIOLFKW�LP�6LQQH�GHU�.ODXVHO�=LIIHU�������GLHVHU�$*%�YHUM¦KUHQ�PLW�$XVQDKPH�GHU�$QVSU¾FKH�QDFK�GHU�.ODXVHOQ
=LIIHU������XQG������GLHVHU�$*%�LQ�HLQHP�-DKU��EHJLQQHQG�PLW�GHP�6FKOXVV�GHV�-DKUHV��LQ�GHP�GHU�$QVSUXFK
HQWVWDQGHQ�LVW�XQG�GX�YRQ�GHQ�GHQ�$QVSUXFK�EHJU¾QGHQGHQ�8PVW¦QGHQ�.HQQWQLV�HUODQJW�KDVW�RGHU�DXIJUXQG�JUREHU
)DKUO¦VVLJNHLW�QLFKW�HUODQJW�KDVW�

�

������������,P��EULJHQ�JHOWHQ�GLH�JHVHW]OLFKHQ�9HUM¦KUXQJVIULVWHQ�

�

�

����3DXVFKDOLHUWHU�6FKDGHQVHUVDW]

�

����������'X�YHUSIOLFKWHVW�GLFK��I¾U�GHQ�)DOO��GDVV�ZLU�PLW�GLU�HLQHQ�SHUV¸QOLFKHQ������2QOLQH��7HUPLQ�YHUHLQEDUHQ��GHQ�GX
QLFKW�ZDKUQHKPHQ�NDQQVW��VRIRUW�DE�.HQQWQLV��VS¦WHVWHQV�MHGRFK����6WXQGHQ�YRU�GHP�YHUHLQEDUWHQ�7HUPLQ�E]Z��GHU
YHUHLQEDUWHQ�/HLVWXQJVHUEULQJXQJ�XQV�JHJHQ¾EHU�DE]XVDJHQ�E]Z��]X�YHUVFKLHEHQ��$QGHUQIDOOV�NDQQ�GHU�7HUPLQ�GXUFK
XQV�JUXQGV¦W]OLFK�QLFKW�DQGHUZHLWLJ�YHUJHEHQ�ZHUGHQ��VR�GDVV�GHU�HQWVWDQGHQH�6FKDGHQ�DE]¾JOLFK�HUVSDUWHU
$XIZHQGXQJHQ�RGHU�]X�HUZHUEHQ�XQWHUODVVHQHQ�GXUFK�GLFK�]X�HUVWDWWHQ�LVW��'LU�LVW�DXVGU¾FNOLFK�JHVWDWWHW�
QDFK]XZHLVHQ��GDVV�HLQ�6FKDGHQ�QLFKW�HQWVWDQGHQ�RGHU�ZHVHQWOLFK�QLHGULJHU�DOV�JHOWHQG�JHPDFKW�LVW�

�

����������$XVJHQRPPHQ�YRQ�GHU�6FKDGHQHUVDW]SIOLFKW�VLQG�XQYHUVFKXOGHW�QLFKW�LQ�$QVSUXFK�JHQRPPHQH�7HUPLQH��'HU
1DFKZHLV��GDVV�GHU�7HUPLQ�XQYHUVFKXOGHW�QLFKW�LQ�$QVSUXFK�JHQRPPHQ�ZHUGHQ�NRQQWH��REOLHJW�GLU�

�

�

����9HUWUDXOLFKNHLW

�



����������'X�XQG�ZLU�YHUSIOLFKWHQ�XQV��DOOH�,QIRUPDWLRQHQ��GLH�GX�XQG�ZLU�LP�=XVDPPHQKDQJ�PLW�GHU�9HUKDQGOXQJ�XQG
GHP�$EVFKOXVV�GHV�MHZHLOLJHQ�9HUWUDJHV�LP�+LQEOLFN�DXI�GLHVHQ�MHZHLOLJHQ�9HUWUDJ�VRZLH�GLH�MHZHLOLJHQ�DQGHUHQ
3DUWHLHQ�VRZLH�GHUHQ�DQJHJOLHGHUWH�8QWHUQHKPHQ�HUODQJHQ��VWUHQJ�YHUWUDXOLFK�]X�EHKDQGHOQ��VRZHLW�GLH�UHOHYDQWHQ
)DNWHQ�QLFKW�¸IIHQWOLFK�EHNDQQW�VLQG�RGHU�GHUHQ�2IIHQOHJXQJ�SHU�*HVHW]�YHUODQJW�ZLUG��'DV�JLOW�DXFK�I¾U�¾EHUPLWWHOWH
(LQZDKOGDWHQ��3DVVZ¸UWHU�RGHU�=XJ¦QJH�]X�GHQ�2QOLQH�7HUPLQHQ�XQG�)LOHVKDULQJ�2UGQHUQ��'LHVH�9HUSIOLFKWXQJ
EHVWHKW�DXFK�QDFK�%HHQGLJXQJ�GHV�MHZHLOLJHQ�9HUWUDJVYHUK¦OWQLVVHV�IRUW�

�

����������:LU�YHUSIOLFKWHQ�XQV��DOOH�.HQQWQLVVH��GLH�ZLU�DXIJUXQG�HLQHV�$XIWUDJV�YRQ�GLU�HUKDOWHQ��]HLWOLFK�XQEHVFKU¦QNW
VWUHQJ�YHUWUDXOLFK�]X�EHKDQGHOQ�XQG�VRZRKO�XQVHUH�0LWDUEHLWHU�DOV�DXFK�YRQ�XQV�KHUDQJH]RJHQH�'ULWWH�HEHQIDOOV�LQ
JOHLFKHU�:HLVH�]X�DEVROXWHP�6WLOOVFKZHLJHQ�]X�YHUSIOLFKWHQ�

�

����������=X�HLQHU�6SHLFKHUXQJ�GHV�0DWHULDOV��GHU�,QKDOWH��$XI]HLFKQXQJHQ�XQG�&KDWV�¾EHU�HLQHQ�=HLWUDXP�YRQ�GUHL
0RQDWHQ�QDFK�LKUHU�=XYHUI¾JXQJVWHOOXQJ�KLQDXV�VLQG�ZLU�QLFKW�YHUSIOLFKWHW�

�

�

����1XW]XQJVUHFKWH

�

����������8QVHUH�LP�5DKPHQ�GHV�9HUWUDJV�HUDUEHLWHWHQ�/HLVWXQJHQ�XQG�3URGXNWH�VLQG�DOV�SHUV¸QOLFKH�JHLVWLJH
6FK¸SIXQJHQ�GXUFK�GDV�8UKHEHUUHFKWVJHVHW]��8UK*��JHVFK¾W]W��6RZHLW�GLH�QDFK�GHP�8UK*�HUIRUGHUOLFKH
6FK¸SIXQJVK¸KH�QLFKW�HUUHLFKW�LVW��JHOWHQ�GLHVH�JOHLFKVDP�DOV�JHVFK¾W]W�

�

����������:LU�KDEHQ�GDV�XQEHVFKU¦QNWH�XQG�DXVVFKOLH¡OLFKH�8UKHEHUUHFKW�VRZLH�V¦PWOLFKHU�1XW]XQJV��XQG
9HUZHUWXQJVUHFKWH�DQ�DOOHQ�,QKDOWHQ��GLH�LP�5DKPHQ�GHV�LQ�GLHVHP�9HUWUDJ�YHUHLQEDUWHQ�/HLVWXQJHQ�YHU¸IIHQWOLFKW
XQG�RGHU�]XJ¦QJOLFK�JHPDFKW�ZHUGHQ��-HJOLFKH�1XW]XQJ�DX¡HUKDOE�GHV�LQ�GLHVHP�9HUWUDJ�EHVWLPPWHQ�8PIDQJV�LVW
RKQH�XQVHUH�DXVGU¾FNOLFKH�VFKULIWOLFKH�=XVWLPPXQJ�QLFKW�JHVWDWWHW�

�

����������6¦PWOLFKH�YRQ�XQV�LQ�(UI¾OOXQJ�RGHU�EHL�*HOHJHQKHLW�GHU�/HLVWXQJVHUEULQJXQJ�HU]LHOWHQ�$UEHLWVHUJHEQLVVH
DEJHVFKORVVHQHU�XQG�QLFKW�DEJHVFKORVVHQHU�&RDFKLQJV��7UDLQLQJV�XQG�.XUVH�LQNOXVLYH�DOOHU�1RWL]HQ��3O¦QH��)RUPHOQ�
.RQ]HSWH��JHPDFKWHQ�WHFKQLVFKHQ�9HUEHVVHUXQJHQ�XQG�VRQVWLJH�(UJHEQLVVH�HLQVFKOLH¡OLFK�GHU�YRQ�XQV
�PLW�HQWZLFNHOWHQ�YHUWUDXOLFKHQ�,QIRUPDWLRQHQ�XQG�$XI]HLFKQXQJHQ��VRZLH�0LWJOLHGHUEHUHLFKH��.XUVH�XQG
.XUVEHUHLFKH��VRZLH�*UXSSHQ��QDFKIROJHQG��GLH�౻$UEHLWVHUJHEQLVVH౹��VWHKHQ�XQV�]X�

�

����������'X�HUZLUEVW�PLW�GHU�YROOVW¦QGLJHQ�=DKOXQJ�GHU�YHUHLQEDUWHQ�9HUJ¾WXQJ�L�6�G��.ODXVHO�=LIIHU���GLHVHU�$*%�GDV
HLQIDFKH��]HLWOLFK��U¦XPOLFK�XQG�LQKDOWOLFK�XQHLQJHVFKU¦QNWH�1XW]XQJVUHFKW�DQ�DOOHQ�YRQ�XQV�LP�5DKPHQ�GHV



9HUWUDJVYHUK¦OWQLVVHV�JHIHUWLJWHQ�XQG�]XU�9HUI¾JXQJ�JHVWHOOWHQ�,QKDOWH��LQVEHVRQGHUH�HWZDLJHU�$XI]HLFKQXQJHQ��VRZLH
,QKDOWH�LP�HWZDLJHQ�0LWJOLHGHUEHUHLFK�XQG�RGHU�HWZDLJHQ�*UXSSH��QDFKIROJHQG��GHU�&RQWHQW���'DV�1XW]XQJVUHFKW�ZLUG
QDFK�0D¡JDEH�GHV�*HVHW]HV�¾EHUWUDJHQ��'LH�5HFKWH¾EHUWUDJXQJ�VWHKW�LQVJHVDPW�XQWHU�GHU�DXIVFKLHEHQGHQ
%HGLQJXQJ��GDVV�GX�XQV�JHJHQ¾EHU�V¦PWOLFKH�9HUJ¾WXQJVSIOLFKWHQ�HUI¾OOW�KDVW��1XW]XQJVUHFKWH�DQ�$UEHLWHQ��GLH�EHL
%HHQGLJXQJ�GHV�9HUWUDJHV�QRFK�QLFKW�EH]DKOW�VLQG��YHUEOHLEHQ�YRUEHKDOWOLFK�DQGHUZHLWLJ�JHWURIIHQHU�$EUHGHQ�EHL�XQV�

�

����������'X�ELVW�EHL�MHJOLFKHU�1XW]XQJ�GHV�&RQWHQWV�UXQG�XP�GDV�7KHPD�%ORFNDGHQO¸VXQJ�LQ�DOOHQ�0HGLHQ�YHUSIOLFKWHW�
XQV�LQ�DQJHPHVVHQHU�)RUP�DOV�8UKHEHU�XQWHU�GHP�1DPHQ�-XOLD�*RHVVOHU�*PE+�XQG�GHU�$QJDEH�XQVHUHU�+RPHSDJH
XQG�GHV�EHWUHIIHQGHQ�6RFLDO�0HGLD�3URILOV�DQ]XJHEHQ��VRIHUQ�LP�(LQ]HOIDOO�NHLQH�DQGHUVODXWHQGH�9HUHLQEDUXQJ�JLOW��'X
JHZ¦KUOHLVWHVW�KLHUEHL�GLH�RUGQXQJVJHP¦¡H�$QEULQJXQJ�GHV�&RS\ULJKW�9HUPHUNV�DXI�MHGHP�:HUNVH[HPSODU��'DEHL�LVW
GLH�-XOLD�*RHVVOHU�*PE+�DOV�,QKDEHU�GHV�&RS\ULJKW�DQ�GHU�2ULJLQDODXVJDEH�]X�QHQQHQ�

�

����������8QVHUH�$UEHLWHQ�G¾UIHQ��VRZHLW�QLFKW�DXVGU¾FNOLFK�JHVWDWWHW��YRQ�GLU�XQG�RGHU�YRQ�GLU�EHDXIWUDJWHU�'ULWWHU�QLFKW
JH¦QGHUW�ZHUGHQ��-HGH�1DFKDKPXQJ��DXFK�GLH�YRQ�7HLOHQ�GHV�$UEHLWVHUJHEQLVVHV�E]Z��:HUNHV�LP�XUKHEHUUHFKWOLFKHQ
6LQQH��LVW�YHUERWHQ�

�

����������,QKDOWH�DXV�GHP�0+&�&RDFKLQJ�G¾UIHQ�YRQ�GLU�QDFK�$EVSUDFKH�PLW�XQV�XQG�QDFK�0D¡JDEH�GHU�.ODXVHO�=LIIHU
����LQVEHVRQGHUH�DXFK�GHU�.ODXVHOQ�=LIIHU��������������XQG�������GLHVHU�$*%��DXI�GLFK�XQG�GHLQH�,QKDOWH�DQJHSDVVW
ZHUGHQ�XQG�XQWHU�GHU�%HGLQJXQJ��GDVV�XQVHUH�2ULJLQDOPHWKRGHQ�KLHUEHL�XQYHU¦QGHUW�DQJHZHQGHW�ZHUGHQ�
LQVEHVRQGHUH�ZHQQJOHLFK�QLFKW�DEVFKOLH¡HQG�PLW�%OLFN�DXI�%ORFNDGHQO¸VXQJ��YRQ�GLU�LP�5DKPHQ�GHLQHU
/HLVWXQJVHUEULQJXQJ�JHJHQ¾EHU�GHLQHQ�.XQGHQ�JHQXW]W�ZHUGHQ�

�

����������'LH��EHUWUDJXQJ�HLQJHU¦XPWHU�1XW]XQJVUHFKWH�DQ�'ULWWH�XQG�RGHU�0HKUIDFKQXW]XQJHQ�VLQG��VRZHLW�QLFKW
DQGHUV�YHUHLQEDUW��LP��EULJHQ�YHUERWHQ��*OHLFKHV�JLOW�I¾U�DOOH�ZHLWHUHQ�9HUZHUWXQJVUHFKWH�LP�6LQQH�GHU�ii���II��8UK*�
'LH�:HLWHUJDEH�GHU�$UEHLWVHUJHEQLVVH�XQG�RGHU�&RQWHQW�DQ�'ULWWH�XQG�RGHU�LKUH�9HUI¾JEDUPDFKXQJ�I¾U�'ULWWH�LVW
HEHQIDOOV�LP��EULJHQ�YHUERWHQ��,Q�HLQHP�.RQ]HUQYHUEXQG�RGHU�VRQVW�ZLH�YHUEXQGHQH�8QWHUQHKPHQ�JHOWHQ�JOHLFKVDP
DOV�'ULWWH�LP�6LQQH�GLHVHU�.ODXVHO�

�

�����������EHU�GHQ�8PIDQJ�GHU�1XW]XQJ�VWHKW�XQV�GLU�JHJHQ¾EHU�HLQ�$XVNXQIWVDQVSUXFK�]X�

�

��������$OOH�QLFKW�]XU�9HUI¾JXQJ�JHVWHOOWHQ�$UEHLWVHUJHEQLVVH�XQG�&RQWHQW��GLH�LP�5DKPHQ�GHU�(UDUEHLWXQJ
XQVHUHUVHLWV�DQJHIHUWLJW�ZHUGHQ��YHUEOHLEHQ�EHL�XQV��,KUH�+HUDXVJDEH�NDQQ�YRQ�GLU�QLFKW�JHIRUGHUW�ZHUGHQ��:LU
VFKXOGHQ�PLW�GHU�%H]DKOXQJ�GHU�YHUHLQEDUWHQ�9HUJ¾WXQJ�GLH�YHUHLQEDUWH�/HLVWXQJ��QLFKW�MHGRFK�GLH�]X�GLHVHP�(UJHEQLV
I¾KUHQGHQ�=ZLVFKHQVFKULWWH�LQ�)RUP�YRQ�6NL]]HQ��(QWZ¾UIHQ��3URGXNWLRQVGDWHQ��6NULSWH��VRQVWLJH�8QWHUODJHQ��&RQWHQW
HWF�

�



��������6RIHUQ�GLH�$XI]HLFKQXQJHQ�GXUFK�1DFKEHDUEHLWXQJHQ�RGHU�HLQH�HUIROJWH�.RUUHNWXUVFKOHLIH�YHU¦QGHUW�ZHUGHQ�
ILQGHW�GLH�5HFKWH¾EHUWUDJXQJ�HUVW�PLW�GHU�HQGJ¾OWLJHQ�:HUNIDVVXQJ�XQG�GHVVHQ�=XUYHUI¾JXQJVWHOOXQJ�VWDWW�
8QEHDUEHLWHWHV�%LOG��XQG�RGHU�9LGHRPDWHULDO�LVW�YRQ�GHU�5HFKWH¾EHUWUDJXQJ�QLFKW�XPIDVVW�

�

��������'X�¾EHUWU¦JVW�XQV�XQHQWJHOWOLFK�GDV�DXVVFKOLH¡OLFKH��]HLWOLFK��U¦XPOLFK�XQG�LQKDOWOLFK�XQHLQJHVFKU¦QNWH
1XW]XQJVUHFKW�]XU�¸IIHQWOLFKHQ�:LHGHUJDEH��9HUYLHOI¦OWLJXQJ�XQG�9HUEUHLWXQJ�GHU�HQWVWDQGHQHQ�$XI]HLFKQXQJHQ
XQG�RGHU�6FUHHQVKRWV��LQVEHVRQGHUH�ZHQQJOHLFK�QLFKW�DEVFKOLH¡HQG�DXFK�DXV�GHQ�*UXSSHQ��&KDWV�XQG�RGHU
0LWJOLHGHU��E]Z��.XUVEHUHLFKHQ�]XP�=ZHFNH�GHU��(LJHQ��:HUEXQJ��LQVEHVRQGHUH�DEHU�QLFKW�DEVFKOLH¡HQG�DXI�XQVHUHQ
:HEVHLWHQ��VRJ��7HVWLPRQLDO�1XW]XQJ��

�

��������(V�VWHKW�XQV�IUHL��YRQ�XQV�QDFK�ELOOLJHP�(UPHVVHQ�DXVJHVXFKWH�$UEHLWVHUJHEQLVVH�]XU�6FKDXVWHOOXQJ�XQVHUHU
)¦KLJNHLWHQ�QDFK�0D¡JDEH�GLHVHU�.ODXVHO�DOV�5HIHUHQ]�]X�YHUZHQGHQ��HWZD�LP�5DKPHQ�YRQ�:HESU¦VHQ]HQ�
)UHHODQFHU�3RUWDOHQ�XQG�VRQVWLJHQ�0XOWLSOLNDWRUHQ�VRZLH�DXI�3LWFK�'HFNV�XQG�]X�VRQVWLJHQ�9HUWULHEV��XQG
:HUEH]ZHFNHQ�

�

�

����9HUZHUWXQJVJHVHOOVFKDIWHQ

�

����������'X�YHUSIOLFKWHVW�GLFK�I¾U�GHQ�)DOO��GDVV�*HE¾KUHQ�YRQ�9HUZHUWXQJVJHVHOOVFKDIWHQ�ZLH�GHU�*HVHOOVFKDIW�I¾U
PXVLNDOLVFKH�$XII¾KUXQJV��XQG�PHFKDQLVFKH�9HUYLHOI¦OWLJXQJVUHFKWH��*(0$��DQIDOOHQ��GLHVH�DE]XI¾KUHQ��:HUGHQ
GLHVH�*HE¾KUHQ�YRQ�XQV�YHUDXVODJW��VR�YHUSIOLFKWHVW�GX�GLFK��XQV�JHJHQ¾EHU�GLH�YHUDXVODJWHQ�*HE¾KUHQ�JHJHQ
1DFKZHLV�]X�HUVWDWWHQ��'LHV�NDQQ�DXFK�QDFK�%HHQGLJXQJ�GHV�9HUWUDJVYHUK¦OWQLVVHV�HUIROJHQ�

�

����������'X�ELVW�GDU¾EHU�LQIRUPLHUW��GDVV�EHL�GHU�$XIWUDJVYHUJDEH�LP�N¾QVWOHULVFKHQ��NRQ]HSWLRQHOOHQ
XQG�ZHUEHEHUDWHULVFKHQ�%HUHLFK�DQ�HLQH�QLFKW�MXULVWLVFKH�3HUVRQ�HLQH�.¾QVWOHUVR]LDODEJDEH�DQ�GLH
.¾QVWOHUVR]LDONDVVH�]X�OHLVWHQ�LVW��'LHVH�$EJDEH�GDUI�YRQ�GLU�QLFKW�YRQ�XQVHUHU�5HFKQXQJ�LQ�$E]XJ�JHEUDFKW�ZHUGHQ�
)¾U�GLH�(LQKDOWXQJ�GHU�$QPHOGH��XQG�$EJDEHSIOLFKW�ELVW�GX�]XVW¦QGLJ�XQG�VHOEVW�YHUDQWZRUWOLFK�

�

�

����'DWHQVFKXW]

�

����������(UIROJW�HLQH�9HUDUEHLWXQJ�SHUVRQHQEH]RJHQHU�'DWHQ�I¾U�GLFK��VR�VLQG�ZLU�YHUSIOLFKWHW��KLQUHLFKHQGH�*HZ¦KU
GDI¾U�]X�ELHWHQ��GDVV�JHHLJQHWH�WHFKQLVFKH�XQG�RUJDQLVDWRULVFKH�0D¡QDKPHQ�VR�GXUFKJHI¾KUW�ZHUGHQ��GDVV�GLH



9HUDUEHLWXQJ�LP�(LQNODQJ�PLW�GHQ�$QIRUGHUXQJHQ�GHU�(8�'DWHQVFKXW]�*UXQGYHURUGQXQJ��'6*92��XQG�GHV
%XQGHVGDWHQVFKXW]JHVHW]HV��%'6*��HUIROJW�XQG�GHQ�6FKXW]�GHU�5HFKWH�GHU�EHWURIIHQHQ�3HUVRQ�JHZ¦KUOHLVWHW�

�

����������'X�ZLOOLJVW�HLQ��GDVV�ZLU�SHUVRQHQEH]RJHQH�'DWHQ��QDPHQWOLFK�1DPH��7HOHIRQQXPPHU��0RELOQXPPHU��(�0DLO�
$GUHVVH��$QVFKULIW��%DQNYHUELQGXQJVGDWHQ��GLH�VLFK�DXV�GLHVHP�9HUWUDJ�RGHU�GHU�9HUWUDJVGXUFKI¾KUXQJ�HUJHEHQ��]XP
=ZHFNH�GHU�9HUWUDJVGXUFKI¾KUXQJ��LQVEHVRQGHUH�DXFK�]XP�$EVFKOXVV�GHV�'LHQVWYHUWUDJHV�XQG�]XP�=ZHFNH�GHU
/HLVWXQJVHUEULQJXQJ�XQG�GHU�7HUPLQV��XQG�$XIJDEHQGXUFKI¾KUXQJHQ�HUKHEHQ��YHUDUEHLWHQ�XQG�QXW]HQ�XQG�GLHVH�XQV
LP�HUIRUGHUOLFKHQ�8PIDQJ�¾EHUPLWWHOVW��'LU�LVW�EHZXVVW��GDVV�GX�GLHVH�(LQZLOOLJXQJ�MHGHU]HLW�RKQH�$QJDEH�YRQ�*U¾QGHQ
I¾U�GLH�=XNXQIW�ZLGHUUXIHQ�NDQQVW��LQGHP�GX�XQV�SRVWDOLVFK�XQWHU�-XOLD�*RHVVOHU�*PE+��(EHUKDUG�5RWHUV�3ODW]����
������%HUOLQ�RGHU�SHU�(�0DLO�DQ�NRQWDNW#MXOLDJRHVVOHU�FRP�GHQ�:LGHUUXI�JHJHQ�GLH�9HUDUEHLWXQJ�GHLQHU
SHUVRQHQEH]RJHQHQ�'DWHQ�PLWWHLOVW��:LU�ZHLVHQ�GLFK�GDUDXI�KLQ��GDVV�GX�JHP��$UW��������'6*92�HLQ�5HFKW�DXI
$XVNXQIW��%HULFKWLJXQJ��/¸VFKXQJ��(LQVFKU¦QNXQJ�GHU�9HUDUEHLWXQJ�XQG�'DWHQ¾EHUWUDJEDUNHLW�KDVW��VRZLH�DXI
%HVFKZHUGH�EHL�HLQHU�$XIVLFKWVEHK¸UGH�JHP��$UW�����'6�*92�

,Q�%HUOLQ�LVW�GLHVHU�GHU]HLW�GLH�%HUOLQHU�%HDXIWUDJWH�I¾U�'DWHQVFKXW]�XQG�,QIRUPDWLRQVIUHLKHLW��$OW�0RDELW�������������
%HUOLQ��)UDX�0HLNH�.DPS��HEHQGD��]X�HUUHLFKHQ�XQWHU�7HO�������������������)D[������������������(�0DLO�
PDLOER[#GDWHQVFKXW]�EHUOLQ�GH�

8QVHUH�'DWHQVFKXW]HUNO¦UXQJ�ILQGHVW�GX�XQWHU�XQWHU��KWWSV���ZZZ�MXOLDJRHVVOHU�FRP�XSGDWH�GDWHQVFKXW]HUNODHUXQJ�

:LU�QHKPHQ�DOV�$XIWUDJVYHUDUEHLWHU�NHLQH�ZHLWHUHQ�$XIWUDJVYHUDUEHLWHU�RKQH�GHLQH�YRUKHULJH�JHVRQGHUWH�RGHU
DOOJHPHLQH�VFKULIWOLFKH�*HQHKPLJXQJ�DOV�9HUDQWZRUWOLFKHQ�LQ�$QVSUXFK��,P�)DOO�HLQHU�DOOJHPHLQ�VFKULIWOLFKHQ
*HQHKPLJXQJ�LQIRUPLHUHQ�ZLU�GLFK�LPPHU�¾EHU�MHGH�EHDEVLFKWLJWH��QGHUXQJ�LQ�%H]XJ�DXI�GLH�+LQ]X]LHKXQJ�RGHU�GLH
(UVHW]XQJ�DQGHUHU�$XIWUDJVYHUDUEHLWHU��ZRGXUFK�GX�GLH�0¸JOLFKNHLW�HUK¦OVW��JHJHQ�GHUDUWLJH�9HU¦QGHUXQJHQ
(LQVSUXFK�]X�HUKHEHQ��,Q�%H]XJ�DXI�GLH�,QKDOWH�HLQHV�$XIWUDJVGDWHQYHUDUEHLWXQJVYHUWUDJHV�JHOWHQ�GLH�$QIRUGHUXQJHQ
QDFK�$UW�����$EV����'6*92�

�

�

����=XJDQJ

�

����������'HU�=XJDQJ�]XU�YHUWUDJOLFK�YHUHLQEDUWHQ�'LHQVWOHLVWXQJ�XQG�]XP�JHVFK¾W]WHQ�0LWJOLHGHUEHUHLFK�ZLUG��VRIHUQ
QLFKW�DQGHUV�YHUHLQEDUW�LQQHUKDOE�YRQ����6WXQGHQ�QDFK�=DKOXQJVHLQJDQJ�E]Z��LP�)DOOH�HLQHU�5DWHQ]DKOXQJV��XQG
6WXQGXQJVYHUHLQEDUXQJ�QDFK�(LQJDQJ�GHU�=DKOXQJ�GHU�9HUJ¾WXQJ�L�6�G��.ODXVHO�=LIIHU������GLHVHU�$*%��DQGHUQIDOOV
XQG�QDFK�$EVSUDFKH�GHU�HUVWHQ�=DKOXQJ��VS¦WHVWHQV�MHGRFK�PLW�GHP�2QERDUGLQJ�IUHLJHVFKDOWHW��QDFKIROJHQG�
)UHLVFKDOWXQJV]HLWSXQNW��

�

����������'HU�=XJULII�DXI�GLH�GLJLWDOHQ�,QKDOWH�HUIROJW�¾EHU�GHQ�$QELHWHU�0HPEHUVSRW�*PE+��QDFKIROJHQG�
0LWJOLHGHUEHUHLFK�E]Z��3ODWWIRUP��

�



����������'LH�=XJDQJVGDXHU�I¾U�GDV�MHZHLOLJH�3URGXNW�HUUHFKQHW�VLFK�DE�GHP�)UHLVFKDOWXQJV]HLWSXQNW�PLW�$XVQDKPH
GHV�0+&�&RDFKLQJV��%HL�GLHVHP�EHJLQQW�GHU�=XJDQJ�]XP�QDFK�MHZHLOLJHU�$EVSUDFKH�IHVWJHOHJWHQ�=HLWSXQNW
�QDFKIROJHQG��0+&�6WDUW]HLWSXQNW��

�

����������1DFK�(QGH�GHU�9HUWUDJVODXI]HLW�KDW�GHU�.XQGH�LP�)DOOH��GDVV�HU�]X�GLHVHP�=HLWSXQNW�GLH�9HUJ¾WXQJ�LP�6LQQH
GHU�.ODXVHO�=LIIHU������GLHVHU�$*%�EHUHLWV�YROOVW¦QGLJ�HQWULFKWHW�KDW��QRFK�I¾U�HLQHQ�=HLWUDXP�YRQ�PLQGHVWHQV�]Z¸OI
0RQDWHQ�=XJDQJ�]X�GHQ�GLJLWDOHQ�,QKDOWHQ��QDPHQWOLFK�GHQ�RQOLQH�DXI�GHU�3ODWWIRUP�DEUXIEDUHQ�9LGHRLQKDOWHQ�
$XI]HLFKQXQJHQ�XQG�VRQVWLJHQ�&RQWHQW�LP�5DKPHQ�GHU�MHZHLOLJHQ�3URGXNWH�QDFK�GHQ�.ODXVHOQ��������ELV
HLQVFKOLH¡OLFK��������GLHVHU�$*%�

�

����������6ROOWH�VLFK�GLH�3ODWWIRUP�¦QGHUQ�RGHU�GLH�=XVDPPHQDUEHLW�PLW�GHP�%HWUHLEHU�GHU�3ODWWIRUP�HQGHQ��NDQQ�GHU
=XJDQJ�ZHJIDOOHQ��(LQ�$QVSUXFK�DXI�=XJDQJ�QDFK�GHU�.ODXVHO�=LIIHU�������GLHVHU�$*%�EHVWHKW�GDQQ�QLFKW�

�

�

����/DXI]HLW�XQG�.¾QGLJXQJ

�

����������'HU�9HUWUDJ�EHJLQQW�QDFK�0D¡JDEH�GHU�.ODXVHOQ�=LIIHU�������XQG�������GLHVHU�$*%�PLW�GHP
)UHLVFKDOWXQJV]HLWSXQNW��E]Z��LP�)DOOH�GHV�0+&�&RDFKLQJV�PLW�GHP�MHZHLOLJHQ�0+&�6WDUW]HLWSXQNW�I¾U�GLH�MHZHLOV
EHVWHOOWH�'DXHU�

�

����������:¦KUHQG�GHU�9HUWUDJVGDXHU�LVW�HLQH�RUGHQWOLFKH�.¾QGLJXQJ�GHV�9HUWUDJVYHUK¦OWQLVVHV�DXVJHVFKORVVHQ�

�

����������'DV�5HFKW�]XU�DX¡HURUGHQWOLFKHQ�.¾QGLJXQJ�DXV�ZLFKWLJHP�*UXQG�EOHLEW�XQEHU¾KUW�

�

����������(LQ�VROFKHU�ZLFKWLJHU�*UXQG�LVW�DXI�XQVHUHU�6HLWH�LQVEHVRQGHUH�DEHU�QLFKW�DEVFKOLH¡HQG�GDQQ�JHJHEHQ��ZHQQ
GX�LP�)DOOH�HLQHU�5DWHQ]DKOXQJ�PLW�PLQGHVWHQV�]ZHL�I¦OOLJHQ�=DKOXQJHQ�XQV�JHJHQ¾EHU�LQ�9HU]XJ�ELVW�

�

����������'LH�.¾QGLJXQJ�EHGDUI�]X�LKUHU�:LUNVDPNHLW�GHU�6FKULIWIRUP�

�

����������(LQ�VFKXOGKDIWHU�9HUVWR¡�JHJHQ�GLH�.ODXVHO�=LIIHU�������GLHVHU�$*%�EHUHFKWLJW�GLFK�]XU�VRIRUWLJHQ�IULVWORVHQ



DX¡HURUGHQWOLFKHQ�.¾QGLJXQJ�XQVHUHV�9HUWUDJVYHUK¦OWQLVVHV�XQG�VWHOOW�HLQHQ�ZLFKWLJHQ�*UXQG�LP�6LQQH�GHU�.ODXVHO
=LIIHU�������GLHVHU�$*%�GDU�

�

����������6ROOWHQ�7DWVDFKHQ�YRUOLHJHQ��DXI�*UXQG�GHUHU�GLU�XQWHU�%HU¾FNVLFKWLJXQJ�DOOHU�8PVW¦QGH�GHV�(LQ]HOIDOOHV�XQG
XQWHU�$EZ¦JXQJ�GHLQHU�XQG�XQVHUHU�,QWHUHVVHQ�GLH�)RUWVHW]XQJ�GHV�9HUWUDJVYHUK¦OWQLVVHV�ELV�]XP�$EODXI�GHU
.¾QGLJXQJVIULVW�RGHU�ELV�]X�GHU�YHUHLQEDUWHQ�%HHQGLJXQJ�GHV�9HUWUDJVYHUK¦OWQLVVHV�QLFKW�]XJHPXWHW�ZHUGHQ�NDQQ�
NDQQVW�GX�GDV�9HUWUDJVYHUK¦OWQLV�DXV�ZLFKWLJHP�*UXQG�RKQH�(LQKDOWXQJ�HLQHU�.¾QGLJXQJVIULVW�QXU�GDQQ�N¾QGLJHQ�
ZHQQ�GX�GLHVHQ�ZLFKWLJHQ�*UXQG�LQ�GHU�.¾QGLJXQJ�VFKO¾VVLJ�GDUOHJVW�XQG�QDFKZHLVW�XQG�GLH�.¾QGLJXQJ�LQQHUKDOE�YRQ
]ZHL�:RFKHQ�EHJLQQHQG�PLW�GHP�=HLWSXQNW�HUIROJW��LQ�GHP�GX�YRQ�GHQ�I¾U�GLH�.¾QGLJXQJ�PD¡JHEHQGHQ�7DWVDFKHQ
.HQQWQLV�HUODQJW�KDVW�

�

����������$XFK�LP�)DOOH�GHU�.¾QGLJXQJ�EHKDOWHQ�ZLU�GHQ�$QVSUXFK�DXI�GLH�9HUJ¾WXQJ�I¾U�GLH�VFKRQ�HUEUDFKWHQ
/HLVWXQJHQ��,Q�%H]XJ�DXI�GLH�QRFK�QLFKW�HUEUDFKWHQ�/HLVWXQJHQ�VWHKHQ�XQV�����GHU�DXVVWHKHQGHQ�9HUJ¾WXQJ�]X��'LU
EOHLEW�GHU�1DFKZHLV�YRUEHKDOWHQ��GDVV�GHU�XQV�]XVWHKHQGH�$QWHLO�QLHGULJHU�LVW�DOV������VRZLH�XQV�GHU�1DFKZHLV
YRUEHKDOWHQ�EOHLEW��GDVV�GHU�XQV�]XVWHKHQGH�$QWHLO�K¸KHU�LVW�DOV�����

�

�

����:LGHUUXIVUHFKW

�

(V�JLOW�DXVVFKOLH¡OLFK�GDV�JHVHW]OLFKH�:LGHUUXIVUHFKW�I¾U�9HUEUDXFKHU�LP�6LQQH�GHV�i����%*%��(LQ�YHUWUDJOLFKHV
:LGHUUXIVUHFKW�I¾U�8QWHUQHKPHU�XQG�RGHU�*HZHUEHWUHLEHQGH�ZLUG�LQ�NHLQHP�)DOO�HLQJHU¦XPW��(V�ZLUG�DXVGU¾FNOLFK�DXI
GLH�.ODXVHO�=LIIHU������GLHVHU�$*%�%H]XJ�JHQRPPHQ��.XQGHQ��GLH�NHLQH�9HUEUDXFKHU�VLQG��VWHKW�QDFK�0D¡JDEH�GLHVHU
$*%�NHLQ�:LGHUUXIVUHFKW�]X�



:LGHUUXIVEHOHKUXQJ�I¾U�9HUEUDXFKHU

'LHVH�:LGHUUXIVEHOHKUXQJ�EHWULIIW�DXVVFKOLH¡OLFK�GDV�JHVHW]OLFKH�:LGHUUXIVUHFKW�I¾U
9HUEUDXFKHU�XQG�JLOW�DXVVFKOLH¡OLFK�I¾U�9HUEUDXFKHU�LP�6LQQH�GHV�i����%*%�

:LGHUUXIVUHFKW

6LH�KDEHQ�GDV�5HFKW��ELQQHQ�YLHU]HKQ�7DJHQ�RKQH�$QJDEH�YRQ�*U¾QGHQ�GLHVHQ�9HUWUDJ
]X�ZLGHUUXIHQ�'LH�:LGHUUXIVIULVW�EHWU¦JW�YLHU]HKQ�7DJH�DE�GHP�7DJ�GHV
9HUWUDJVDEVFKOXVVHV�8P�,KU�:LGHUUXIVUHFKW�DXV]X¾EHQ��P¾VVHQ�6LH�XQV

-XOLD�*RHVVOHU�*PE+(EHUKDUG�5RWHUV�3ODW]��������
%HUOLQ7HO�����������������(�0DLO��NRQWDNW#MXOLDJRHVVOHU�FRPPLWWHOV�HLQHU�HLQGHXWLJHQ
(UNO¦UXQJ��]�%��HLQ�PLW�GHU�3RVW�YHUVDQGWHU�%ULHI�RGHU�(�0DLO��¾EHU�,KUHQ�(QWVFKOXVV�
GLHVHQ�9HUWUDJ�]X�ZLGHUUXIHQ��LQIRUPLHUHQ��6LH�N¸QQHQ�GDI¾U�GDV�EHLJHI¾JWH�0XVWHU�
:LGHUUXIVIRUPXODU�YHUZHQGHQ��GDV�MHGRFK�QLFKW�YRUJHVFKULHEHQ�LVW�

=XU�:DKUXQJ�GHU�:LGHUUXIVIULVW�UHLFKW�HV�DXV��GDVV�6LH�GLH�0LWWHLOXQJ�¾EHU�GLH�$XV¾EXQJ
GHV�:LGHUUXIVUHFKWV�YRU�$EODXI�GHU�:LGHUUXIVIULVW�DEVHQGHQ�

)ROJHQ�GHV�:LGHUUXIV

:HQQ�6LH�GLHVHQ�9HUWUDJ�ZLGHUUXIHQ��KDEHQ�ZLU�,KQHQ�DOOH�=DKOXQJHQ��GLH�ZLU�YRQ�,KQHQ
HUKDOWHQ�KDEHQ��HLQVFKOLH¡OLFK�GHU�/LHIHUNRVWHQ��PLW�$XVQDKPH�GHU�]XV¦W]OLFKHQ�.RVWHQ�
GLH�VLFK�GDUDXV�HUJHEHQ��GDVV�6LH�HLQH�DQGHUH�$UW�GHU�/LHIHUXQJ�DOV�GLH�YRQ�XQV
DQJHERWHQH��J¾QVWLJVWH�6WDQGDUGOLHIHUXQJ�JHZ¦KOW�KDEHQ���XQYHU]¾JOLFK�XQG�VS¦WHVWHQV
ELQQHQ�YLHU]HKQ�7DJHQ�DE�GHP�7DJ�]XU¾FN]X]DKOHQ��DQ�GHP�GLH�0LWWHLOXQJ�¾EHU�,KUHQ
:LGHUUXI�GLHVHV�9HUWUDJV�EHL�XQV�HLQJHJDQJHQ�LVW��)¾U�GLHVH�5¾FN]DKOXQJ�YHUZHQGHQ�ZLU
GDVVHOEH�=DKOXQJVPLWWHO��GDV�6LH�EHL�GHU�XUVSU¾QJOLFKHQ�7UDQVDNWLRQ�HLQJHVHW]W�KDEHQ��HV
VHL�GHQQ��PLW�,KQHQ�ZXUGH�DXVGU¾FNOLFK�HWZDV�DQGHUHV�YHUHLQEDUW��LQ�NHLQHP�)DOO�ZHUGHQ
,KQHQ�ZHJHQ�GLHVHU�5¾FN]DKOXQJ�(QWJHOWH�EHUHFKQHW�

+DEHQ�6LH�YHUODQJW��GDVV�GLH�'LHQVWOHLVWXQJHQ�Z¦KUHQG�GHU�:LGHUUXIVIULVW�EHJLQQHQ�VROO�
VR�KDEHQ�6LH�XQV�HLQHQ�DQJHPHVVHQHQ�%HWUDJ�]X�]DKOHQ��GHU�GHP�$QWHLO�GHU�ELV�]X�GHP
=HLWSXQNW��]X�GHP�6LH�XQV�YRQ�GHU�$XV¾EXQJ�GHV�:LGHUUXIVUHFKWV�KLQVLFKWOLFK�GLHVHV
9HUWUDJV�XQWHUULFKWHQ��EHUHLWV�HUEUDFKWHQ�'LHQVWOHLVWXQJHQ�LP�9HUJOHLFK�]XP
*HVDPWXPIDQJ�GHU�LP�9HUWUDJ�YRUJHVHKHQHQ�'LHQVWOHLVWXQJHQ�HQWVSULFKW�

mailto:kontakt@juliagoessler.com


0XVWHU�:LGHUUXIVIRUPXODU

��:HQQ�6LH�GHQ�9HUWUDJ�ZLGHUUXIHQ�ZROOHQ��GDQQ�I¾OOHQ�6LH�ELWWH�GLHVHV�)RUPXODU�DXV�XQG�VHQGHQ�6LH�HV�]XU¾FN��
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(�0DLO��NRQWDNW#MXOLDJRHVVOHU�FRP
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�

�
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�
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����$XIUHFKQXQJVYHUERW�XQG�$XV¾EXQJ�GHV�=XU¾FNEHKDOWXQJVUHFKWV

�

'LH�$XV¾EXQJ�HLQHV�=XU¾FNEHKDOWXQJVUHFKWV�XQG�GLH�$XIUHFKQXQJ�PLW�DQGHUHQ�DOV�(UVDW]IRUGHUXQJHQ�ZHJHQ�0¦QJHOQ
GHU�YRQ�XQV�YHUULFKWHWHQ�7¦WLJNHLW�GXUFK�GLFK�VLQG�DXVJHVFKORVVHQ��HV�VHL�GHQQ��GHLQH�)RUGHUXQJ�LVW�XQEHVWULWWHQ�RGHU
UHFKWVNU¦IWLJ�IHVWJHVWHOOW�

���

�����QGHUXQJHQ�GHU�$*%

�

����������:LU�VLQG�EHUHFKWLJW��GLHVH�9HUWUDJVEHGLQJXQJHQ�PLW�HLQHU�DQJHPHVVHQHQ�$QN¾QGLJXQJVIULVW�QDFK�IUHLHP
(UPHVVHQ�]X�¦QGHUQ��:LU�KDEHQ�GLHVHV�5HFKW�QDW¾UOLFK�QXU��ZHQQ�GLH��QGHUXQJ�XQWHU�%HU¾FNVLFKWLJXQJ�XQVHUHU
,QWHUHVVHQ�I¾U�GLFK�DOV�.XQGHQ�]XPXWEDU�LVW��(LQH��QGHUXQJ�NDQQ�DXV�HLQHU�RGHU�PHKUHUHQ�LQKDOWOLFKHQ��QGHUXQJHQ
EHVWHKHQ�

�

����������:LU�WHLOHQ�GLU�GLH��QGHUXQJ�VS¦WHVWHQV�VHFKV�:RFKHQ�YRU�GHP�:LUNVDPZHUGHQ�GHU��QGHUXQJ�LQ�7H[WIRUP
E]Z��SHU�(�0DLO�PLW��%LVW�GX�PLW�GHU��QGHUXQJ�QLFKW�HLQYHUVWDQGHQ��VR�NDQQVW�GX�GLHVHU�XQYHU]¾JOLFK��VS¦WHVWHQV
MHGRFK�ELQQHQ�HLQHV�0RQDWV�DE�=XJDQJ�GHU��QGHUXQJVPLWWHLOXQJ�VFKULIWOLFK�ZLGHUVSUHFKHQ��:LGHUVSULFKVW�GX�GHU
�QGHUXQJ�LQQHUKDOE�GLHVHU�HLQPRQDWLJHQ�)ULVW��QDFKIROJHQG��:LGHUVSUXFKVIULVW���VR�HQGHW�GHU�9HUWUDJ�PLW�$EODXI�GHU
:LGHUVSUXFKVIULVW��RKQH�GDVV�HV�HLQHU�JHVRQGHUWHQ�(UNO¦UXQJ�EHGDUI�

�

����������:LU�ZHLVHQ�GLFK�LQ�GHU��QGHUXQJVPLWWHLOXQJ�VRZRKO�DXI�GHLQ�:LGHUVSUXFKVUHFKW�KLQ�DOV�DXFK�GDUDXI��GDVV�GLH
�QGHUXQJ�DOV�JHQHKPLJW�JLOW��ZHQQ�GX�QLFKW�LQQHUKDOE�GHU�:LGHUVSUXFKVIULVW�LQ�6FKULIWIRUP�ZLGHUVSULFKVW�DOV�DXFK
GDUDXI��GDVV�GDV�9HUWUDJVYHUK¦OWQLV�LP�)DOOH�HLQHV�UHFKW]HLWLJHQ�:LGHUVSUXFKV�]XP�$EODXI�GHU�:LGHUVSUXFKVIULVW
HQGLJW��RKQH�GDVV�HV�HLQHU�JHVRQGHUWHQ�(UNO¦UXQJ�EHGDUI�

���

����6FKOXVVEHVWLPPXQJHQ

�

����������'LH�YRQ�GLU�XQWHU]HLFKQHWH�.XQGHQYHUHLQEDUXQJ��VRZLH�GLH�$QODJH����QDPHQWOLFK�GLH�(LQZLOOLJXQJ�LQ�GLH
1XW]XQJ�YRQ�)RWRV�XQG�9LGHRV�ZHUGHQ�%HVWDQGWHLO�GHV�9HUWUDJHV�PLW�XQV��'LHVH�$*%�QHKPHQ�KLHUDXI�DXVGU¾FNOLFK
%H]XJ��1HEHQDEUHGHQ�RGHU�YRUUDQJLJH�,QGLYLGXDODEUHGHQ�]X�GLHVHP�9HUWUDJ�EHVWHKHQ�LP��EULJHQ�QLFKW��'HU
(LQEH]LHKXQJ�DQGHUZHLWLJHU�$OOJHPHLQHU�*HVFK¦IWVEHGLQJXQJHQ�ZLUG�DXVGU¾FNOLFK�ZLGHUVSURFKHQ�

�

�����������QGHUXQJHQ�XQG�(UJ¦Q]XQJHQ�GLHVHV�9HUWUDJHV�EHG¾UIHQ�]XU�5HFKWVZLUNVDPNHLW�GHU�7H[WIRUP�



�

����������$OOH�DQJHJHEHQHQ�3UHLVH�XQG�=DKOXQJHQ�YHUVWHKHQ�VLFK�LQNOXVLYH�DOVR�HLQVFKOLH¡OLFK�GHU�JHVHW]OLFK�J¾OWLJHQ
8PVDW]VWHXHU�LQ�GHU�MHZHLOV�JHOWHQGHQ�+¸KH�

�

����������'HU�9HUWUDJ�XQWHUOLHJW�DXVVFKOLH¡OLFK�GHP�5HFKW�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�XQWHU�DXVGU¾FNOLFKHP
$XVVFKOXVV�GHV�81�.DXIUHFKWV�

�

����������/HLVWXQJV��XQG�(UI¾OOXQJVRUW�I¾U�DOOH�JHJHQVHLWLJHQ�$QVSU¾FKH�DXV�GLHVHP�9HUWUDJ�LVW�%HUOLQ�

�

����������'LH�(8�.RPPLVVLRQ�VWHOOW�HLQH�3ODWWIRUP�I¾U�GLH�DX¡HUJHULFKWOLFKH�2QOLQH�6WUHLWEHLOHJXQJ��26�3ODWWIRUP�
EHUHLW��GLH�XQWHU�KWWSV���HF�HXURSD�HX�FRQVXPHUV�RGU�DXIUXIEDU�LVW��:LU�VLQG�ZHGHU�EHUHLW�QRFK�YHUSIOLFKWHW�QRFK�ZLOOHQV�
DQ�HLQHP�6WUHLWEHLOHJXQJVYHUIDKUHQ�YRU�HLQHU�9HUEUDXFKHUVFKOLFKWXQJVVWHOOH�WHLO]XQHKPHQ�

�

����������6RIHUQ�GX�HLQ�.DXIPDQQ�LP�6LQQH�GHV�+DQGHOVJHVHW]EXFKHV�ELVW�RGHU�LP�,QODQG�NHLQHQ�*HULFKWVVWDQG�KDVW�
JLOW�I¾U�DOOH�VLFK�DXV�GHP�]ZLVFKHQ�GHQ�3DUWHLHQ�EHVWHKHQGHP�9HUWUDJVYHUK¦OWQLV�HUJHEHQGHQ�5HFKWVVWUHLWLJNHLWHQ
%HUOLQ�DOV�DXVVFKOLH¡OLFK�YHUHLQEDUWHU�*HULFKWVVWDQG��+DQGHOW�HV�VLFK�EHL�GLU�XP�HLQHQ�9HUEUDXFKHU��VR�JHOWHQ�GLH
JHVHW]OLFKHQ�5HJHOXQJHQ�]XP�*HULFKWVVWDQG�

�

����������6ROOWH�HLQH�%HVWLPPXQJ�GLHVHV�9HUWUDJHV�JDQ]�RGHU�WHLOZHLVH�XQJ¾OWLJ��XQZLUNVDP�RGHU�QLFKW�GXUFKVHW]EDU
VHLQ�RGHU�ZHUGHQ��VR�ZLUG�KLHUGXUFK�GLH�*¾OWLJNHLW��:LUNVDPNHLW�RGHU�'XUFKVHW]EDUNHLW�GHU�¾EULJHQ�%HVWLPPXQJHQ
QLFKW�EHHLQWU¦FKWLJW��-HGH�VROFKH�XQJ¾OWLJH��XQZLUNVDPH�RGHU�QLFKW�GXUFKVHW]EDUH�%HVWLPPXQJ�LVW��LP�JHVHW]OLFK
]XJHODVVHQHQ�8PIDQJ��DOV�GXUFK�HLQH�J¾OWLJH��ZLUNVDPH�XQG�GXUFKVHW]EDUH�%HVWLPPXQJ�HUVHW]W�]X�EHWUDFKWHQ��GLH
GLHVHU�XQJ¾OWLJHQ��XQZLUNVDPHQ�RGHU�QLFKW�GXUFKVHW]EDUHQ�%HVWLPPXQJ�LQ�LKUHU�ZLUWVFKDIWOLFKHQ�$EVLFKW�XQG
=LHOVHW]XQJ�DP�Q¦FKVWHQ�NRPPW��'DV�9RUDQJHKHQGH�JLOW�VLQQJHP¦¡�I¾U�MHJOLFKH�XQDEVLFKWOLFKH�/¾FNH�LQ�GLHVHP
9HUWUDJ�


