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=X�GHQ�.RVWHQ�GHU�8QWHUNXQIW�]lKOHQ�GLH�*UXQGPLHWH��1HWWRNDOWPLHWH��XQG�GLH�NDOWHQ�%H�

WULHEVNRVWHQ��'LH�+HL]NRVWHQ�ELOGHQ�HLQHQ�HLJHQVWlQGLJHQ�5HFKWVDQVSUXFK��

*HPl�������$EVDW]���6DW]���6*%�,,�XQG������$EVDW]���6lW]H���XQG���6*%�;,,��EHUQLPPW�GDV�

6\VWHP�GHU�0LQGHVWVLFKHUXQJ�GLH�WDWVlFKOLFKHQ�.RVWHQ�GHU�8QWHUNXQIW�QXU�ELV�]XU�ÅDQJH�
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*HVHW]JHEHU�QLFKW� VSH]LIL]LHUW�� VRQGHUQ� HV�REOLHJW�GHQ� MHZHLOLJHQ�NRPPXQDOHQ�7UlJHUQ��

GLHVH�XQWHU�%HU�FNVLFKWLJXQJ�GHU�*HJHEHQKHLWHQ�YRU�2UW�LQ�HLQHP�VFKO�VVLJHQ�.RQ]HSW�]X�

GHILQLHUHQ��YJO��$EELOGXQJ�����

'DEHL�GDUI�GLH�'HILQLWLRQ�GHU�$QJHPHVVHQKHLWVJUHQ]H�QLFKW�QXU�GLH�1DFKIUDJH�GHU�%HGDUIV�

JHPHLQVFKDIWHQ�EHU�FNVLFKWLJHQ�� VRQGHUQ�PXVV� DXFK� DQGHUH�1DFKIUDJHU� XQG�GDV� ORNDOH�

$QJHERW� I�U� GLH� (UPLWWOXQJ� GHV� HQWVSUHFKHQGHQ� *UHQ]ZHUWHV� KHUDQ]LHKHQ�� 'LH� QDFKIRO�

JHQGH�$EELOGXQJ�YHUGHXWOLFKW�GLHV��
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GLH�VRJHQDQQWH�0LHWZHUWHUKHEXQJ��'LH�0LHWZHUWHUKHEXQJ�PXVV�GHQ�UHOHYDQWHQ�:RKQXQJV�

PDUNW� LP�JHVDPWHQ�9HUJOHLFKVUDXP�UHSUlVHQWDWLY�XQG�HPSLULVFK�YDOLGH�DEELOGHQ��'HU�VR�

JHZRQQHQH�'DWHQVDW]�LVW�XQWHU�(LQKDOWXQJ�DQHUNDQQWHU�PDWKHPDWLVFK�VWDWLVWLVFKHU�*UXQG�

VlW]H�DXV]XZHUWHQ��'LHV�EHLQKDOWHW�XQWHU�DQGHUHP�

x� HLQH�QDFKYROO]LHKEDUH�'HILQLWLRQ�GHV�*HJHQVWDQGHV�GHU�%HREDFKWXQJ��

x� $QJDEHQ��EHU�GHQ�%HREDFKWXQJV]HLWUDXP��

x� $QJDEHQ�]XU�9HUPHLGXQJ�YRQ�Å%UHQQSXQNWHQ´�GXUFK�VR]LDOH�6HJUHJDWLRQ�VRZLH��

x� $QJDEHQ�]X�GHQ�DXV�GHU�'DWHQHUKHEXQJ�I�U�GLH�(UPLWWOXQJ�GHU�$QJHPHVVHQKHLWV�

ZHUWH�JH]RJHQHQ�6FKO�VVH��

'LH�EHDXIWUDJWH�.RRSPDQQ�$QDO\WLFV�.*�KDW�GD]X�HLQ�8QWHUVXFKXQJVNRQ]HSW�HQWZLFNHOW��

GDV�GLHVH�VSH]LHOOHQ�$QIRUGHUXQJHQ�XQG�5DKPHQEHGLQJXQJHQ�I�U�GLH�(UPLWWOXQJ�YRQ�0LH�

WHQ�]XU�)HVWOHJXQJ�YRQ�ORNDOHQ�$QJHPHVVHQKHLWVZHUWHQ�EHU�FNVLFKWLJW��'LHVHV�.RQ]HSW�ED�

VLHUW�LQ�VHLQHQ�*UXQG]�JHQ�DXI�GHU�DOOJHPHLQ�DQHUNDQQWHQ�9RUJHKHQVZHLVH�]XU�(UVWHOOXQJ�

YRQ�TXDOLIL]LHUWHQ�0LHWVSLHJHOQ��

=LHO�GHV�YRUOLHJHQGHQ�.RQ]HSWHV�LVW�HV��I�U�GHQ�/DQGNUHLV�0DQVIHOG�6�GKDU]�GLH�DQJHPHV�

VHQHQ�:RKQNRVWHQ�I�U�/HLVWXQJVEHUHFKWLJWH�GHU�0LQGHVWVLFKHUXQJ�EDVLHUHQG�DXI�HLQHU�EUHL�

WHQ�HPSLULVFKHQ�%DVLV�UHFKWVNRQIRUP��WUDQVSDUHQW�XQG�UHDOLWlWVJHUHFKW�]X�HUPLWWHOQ��=X�GLH�

VHP�=ZHFN�ZHUGHQ�GLH�PHWKRGLVFKHQ�*UXQGODJHQ��GHU�$EODXI�GHU�8QWHUVXFKXQJ�VRZLH�LKUH�

(UJHEQLVVH�I�U�GLH�(UPLWWOXQJ�GHU�$QJHPHVVHQKHLWVZHUWH�GHWDLOOLHUW�GDUJHVWHOOW��

(LQ�]HQWUDOHV�(OHPHQW�GHU�$QDO\VH�LVW�GDEHL�GLH�UlXPOLFKH�8QWHUJOLHGHUXQJ�GHV�9HUJOHLFKV�

UDXPV�/DQGNUHLV�0DQVIHOG�6�GKDU]��GHU�GHP�=XVWlQGLJNHLWVEHUHLFK�GHV�]XJHODVVHQHQ�NRP�

PXQDOHQ�7UlJHUV�JHPl�����D�6*%�,,�E]Z��GHV�|UWOLFKHQ�7UlJHUV�GHU�6R]LDOKLOIH�JHPl�������

6*%�;,,� LQ� 9HUELQGXQJ�PLW� ���� $EVDW]��� 6DW]��� +$*�6*%�;,,� HQWVSULFKW�� LQ�PHKUHUH� 9HU�

JOHLFKVUlXPH��'LHVH�$QDO\VH�LVW�.DSLWHO�����GHV�%HULFKWV�YRUEHKDOWHQ��

'LH�LP�:HJH�GHV�VFKO�VVLJHQ�.RQ]HSWV�HUXLHUWHQ�$QJHPHVVHQKHLWVZHUWH�VLQG�ÅDEVWUDNWH´�

:HUWH��6LH�JHOWHQ�I�U�GHQ�5HJHOIDOO��(UJLEW�GLH�(LQ]HOIDOOSU�IXQJ�HLQH�%HGDUIVODJH�GHV�/HLV�

WXQJVEHUHFKWLJWHQ�GHU�0LQGHVWVLFKHUXQJ��GLH�EHVRQGHUV�E]Z��QLFKW�GHU�5HJHO�HQWVSUHFKHQG�

LVW��VR�NDQQ�YRQ�LKQHQ�DEJHZLFKHQ�ZHUGHQ��VRJHQDQQWH�ÅNRQNUHWH´�$QJHPHVVHQKHLWVSU��

�
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IXQJ���,Q�GHQ�IROJHQGHQ�.DSLWHOQ�ZHUGHQ�]XU�'HILQLWLRQ�GHU�DEVWUDNWHQ�$QJHPHVVHQKHLW�]X�

QlFKVW�GLH�.RQ]HSWLRQ�XQG�GLH�HLQ]HOQHQ�6FKULWWH�GHU�9RUJHKHQVZHLVH�YRUJHVWHOOW��ZRUDQ�

VLFK�GLH�DXVI�KUOLFKH�%HVFKUHLEXQJ�GHU�(UJHEQLVVH�DQVFKOLH�W��

�

��� 'DWHQTXHOOHQ�XQG�'DWHQVFKXW]�

*UXQGODJH�GHV�.RQ]HSWV�LVW�HLQH�HLJHQH�'DWHQHUKHEXQJ��

'HU�/DQGNUHLV�0DQVIHOG�6�GKDU]�IROJW�GDPLW�GHQ�$QIRUGHUXQJHQ�GHV�%XQGHVVR]LDOJHULFKWV��

VRZLH�GHP�5HFKWVJHGDQNHQ�GHV�����F�$EVDW]���6DW]���1U����$OW����6*%�,,��(LQ�5�FNJULII�DXI�

DQGHUH�YHUJOHLFKEDUH�'DWHQ��ZLH�HWZD�0LHWVSLHJHO��HUIROJWH�PDQJHOV�9HUI�JEDUNHLW�RGHU�XQ�

]XUHLFKHQGHU�$XVVDJHNUDIW�I�U�GHQ�YRUOLHJHQGHQ�=ZHFN�QLFKW���

%H]�JOLFK�GHU�I�U�GLH�(LQKROXQJ�GHU�'DWHQ�]X�QXW]HQGHQ�4XHOOHQ�JLEW�HV�NHLQH�JHVHW]OLFKHQ�

9RUJDEHQ��(V�ZXUGH�GDKHU�DXI�GLH�(PSLULN�GHU�EHDXIWUDJWHQ�.RRSPDQQ�$QDO\WLFV�.*�]X�

U�FNJHJULIIHQ��QDFK�GHU�GDV�YRQ�LKU�HQWZLFNHOWH�9HUIDKUHQ�]XU�%HIUDJXQJ�YRQ�9HUPLHWHUQ�

PLW�DXI�)UHLZLOOLJNHLW�EDVLHUHQGHQ�$QJDEHQ�]X�HLQHU�XPIDQJUHLFKHQ�XQG�YHUOlVVOLFKHQ�'D�

WHQJUXQGODJH�]XU�(UPLWWOXQJ�GHU�DQJHPHVVHQHQ�:RKQNRVWHQ�I�KUW���

,P�=HQWUXP�GHU�(UKHEXQJ�VWDQG�GDKHU�GLH�'DWHQDEIUDJH�EHL�JUR�HQ�:RKQXQJVXQWHUQHKPHQ�

XQG�GLH�VFKULIWOLFKH�%HIUDJXQJ�NOHLQHU�SULYDWHU�9HUPLHWHU�VRZLH�YRQ�GHUHQ�0LHWHUQ��'D�QLFKW�

I�U�DOOH�*HPHLQGHQ�9HUPLHWHUDGUHVVHQ�]XU�9HUI�JXQJ�VWDQGHQ��ZXUGH�I�U�GLHVH�*HPHLQGHQ�

HLQH�0LHWHUEHIUDJXQJ�GXUFKJHI�KUW��(UJlQ]HQG�HUIROJWH�GLH�%HU�FNVLFKWLJXQJ�YRQ�0LHWGD�

WHQ�DXV�GHP�6*%�,,��XQG�6*%�;,,�%HUHLFK��

'D�GLH�7HLOQDKPH�DQ�GHU�(UKHEXQJ�QLFKW�JHVHW]OLFK�JHUHJHOW�LVW��EHGDUI�HV�HLQHV�VHKU�VHQ�

VLEOHQ�8PJDQJV�PLW�GHQ�HUKREHQHQ�'DWHQ��=ZDU�KDQGHOW�HV�VLFK�EHL�LKQHQ�QLFKW�XP�SHUVR�

QHQEH]RJHQH�'DWHQ��MHGRFK�VSLHJHOQ�VLH�(OHPHQWH�GHV�MHZHLOLJHQ�*HVFKlIWVEHWULHEV�ZLGHU��

'LH�%HIUDJWHQ�ZXUGHQ�GDKHU��EHU�GLH� )UHLZLOOLJNHLW� LKUHU�$QJDEHQ� LQIRUPLHUW�XQG�GDUDXI�

KLQJHZLHVHQ��GDVV�GLH�]XU�9HUI�JXQJ�JHVWHOOWHQ�'DWHQ�HLQ]LJ�I�U�GLH�(UVWHOOXQJ�GHV�YRUOLH�

JHQGHQ�%HULFKWV�JHQXW]W�ZHUGHQ��'LHV�NDQQ�LQVEHVRQGHUH�GHQ�]XU�%HIUDJXQJ�DQ�GLH�9HU�

PLHWHU�JHULFKWHWHQ�$QVFKUHLEHQ�HQWQRPPHQ�ZHUGHQ��YJO��$QODJHQ���XQG������

'HU�HUKREHQH�5RKGDWHQVDW]��GHU�YRQ�GHU�.RRSPDQQ�$QDO\WLFV�.*�ZHLWHUYHUDUEHLWHW�ZXUGH��

HQWKlOW�IROJHQGH�(OHPHQWH��
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��6LHKH�EHUHLWV�GLH�$XVI�KUXQJHQ�XQWHU����$XIJDEHQVWHOOXQJ�XQG�9RUJHKHQVZHLVH��

��9JO��%6*��8UWHLO�YRP��������������%���$6�������5���
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]XU�%HIUDJXQJ�GHU�SULYDWHQ�.OHLQYHUPLHWHU�PLWWHOV�$QVFKUHLEHQ�VRZLH�GLH�9HUDUEHLWXQJ�GLH�

VHU�SHUVRQHQEH]RJHQHQ�'DWHQ��

8P�GLH�$QIRUGHUXQJHQ�GHV�'DWHQVFKXW]HV�]X�HUI�OOHQ�� YHUSIOLFKWHWH�VLFK�GLH�EHDXIWUDJWH�

.RRSPDQQ�$QDO\WLFV�.*��LP�5DKPHQ�GHU�3URMHNWEHDUEHLWXQJ�IROJHQGH�3XQNWH�XP]XVHW]HQ��

ƒ� (UVWHOOXQJ�HLQHV�'DWHQVFKXW]NRQ]HSWHV��

ƒ� 1XW]XQJ�GHU�(UKHEXQJVGDWHQ�DXVVFKOLH�OLFK�]XU�(UVWHOOXQJ�GHU�0LHWZHUWHUKHEXQJ�

I�U�GHQ�/DQGNUHLV�0DQVIHOG�6�GKDU]��

ƒ� 6LFKHUXQJ�GHU�EHWURIIHQHQ�9HU]HLFKQLVVH�XQG�'DWHLEHUHLFKH�GXUFK�3DVVZ|UWHU��

ƒ� 8PJHKHQGH� /|VFKXQJ� DOOHU� QLFKW� PHKU� EHQ|WLJWHQ� SHUVRQHQEH]RJHQHQ� 'DWHQ�

�$GUHVVGDWHQ���

ƒ� 9HUSIOLFKWXQJ�DOOHU�EHWHLOLJWHQ�0LWDUEHLWHU�]XU�(LQKDOWXQJ�GHV�'DWHQVFKXW]HV�JHPl��

$UWLNHO���'6*92���

'LH�DQRQ\PLVLHUWHQ�2ULJLQDOGDWHQ�ZHUGHQ�QXU�EHL�6WUHLWIlOOHQ�KHUDQJH]RJHQ��'DEHL�PXVV�

VLFKHUJHVWHOOW�ZHUGHQ��GDVV�VLH�QXU�YRQ�EHUHFKWLJWHQ�3HUVRQHQ��GLH�DXI�GLH�(LQKDOWXQJ�GHV�

'DWHQVFKXW]HV�]X�YHUSIOLFKWHQ�VLQG��JHQXW]W�ZHUGHQ�N|QQHQ��

'HU�'DWHQVDW]�PLW�GHQ�5RKGDWHQ� OLHJW� DXIJUXQG�GHU�1RWZHQGLJNHLW� HLQHV� VHQVLEOHQ�8P�

JDQJV�PLW�GHQ�'DWHQ�QXU�EHL�GHU�.RRSPDQQ�$QDO\WLFV�.*�YRU��9HU|IIHQWOLFKW�ZHUGHQ�KLQJH�

JHQ�IROJHQGH�$QJDEHQ��

�

±� ,QIRUPDWLRQHQ�]XU�(QWVWHKXQJ�XQG�6WUXNWXU�GHU�'DWHQ��
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±� 6FKOXVVIROJHUXQJHQ�XQG�$XVZHUWXQJHQ�DXI�*UXQGODJH�GHU�'DWHQ��

±� 'DUVWHOOXQJ�GHU�9HUWHLOXQJ�GHU�0LHWZHUWH��

'LH�(UJHEQLVGDUVWHOOXQJ�HUIROJW�QXU�LQ�DJJUHJLHUWHU�)RUP��HLJHQW�PHUVSH]LILVFKH�$XVZHU�

WXQJHQ�VLQG�GDKHU�QLFKW�P|JOLFK��

�

��� (UKHEXQJVREMHNWH�GHU�8QWHUVXFKXQJ�

���� 9HUJOHLFKVUDXP�

(LQ�]HQWUDOHV�(OHPHQW�EHL�GHU�(UVWHOOXQJ�YRQ�VFKO�VVLJHQ�.RQ]HSWHQ�LVW�GLH�'HILQLWLRQ�YRQ�

Å9HUJOHLFKVUlXPHQ´��'D�GLHVHU�%HJULII�YRQ�GHU�5HFKWVSUHFKXQJ�LQ�]ZHL�%HGHXWXQJVYDULDQWHQ�

YHUZHQGHW�ZLUG��VROOHQ�GLHVH�]XQlFKVW�HUOlXWHUW�ZHUGHQ��

$XI�GHU�HLQHQ�6HLWH�EHVWHKW�GLH�I�U�8QWHUVXFKXQJHQ�JUXQGOHJHQGH�1RWZHQGLJNHLW��QHEHQ�

GHU�)HVWOHJXQJ�GHV�*HJHQVWDQGHV�GHU�%HREDFKWXQJ�DXFK�GHQ�%HREDFKWXQJVUDXP�]X�GHIL�

QLHUHQ��(UVW�ZHQQ�GLHVHU�5DXP�IHVWJHOHJW�LVW��LVW�HV�P|JOLFK��GLH�HPSLULVFKH�*UXQGODJH��DXI�

GHU�GLH�%HUHFKQXQJHQ�]XU�%HVWLPPXQJ�GHU�$QJHPHVVHQKHLW�YRQ�%HGDUIHQ�I�U�8QWHUNXQIW�

EHUXKHQ��]X�EHZHUWHQ��'DGXUFK�ZLUG�VLFKHUJHVWHOOW��GDVV�QLFKW�QXU�LQ�EHVWLPPWHQ��P|JOL�

FKHUZHLVH�EHVRQGHUV�SUHLVZHUWHQ�7HLOUlXPHQ� �6WDGWWHLOH�E]Z�� HLQ]HOQH�.RPPXQHQ�HLQHV�

.UHLVHV��0LHWGDWHQ�HUKREHQ�ZHUGHQ��

'HQ�LQ�GLHVHP�6LQQH�YHUVWDQGHQHQ�9HUJOHLFKVUDXP�KDW�GDV�%XQGHVVR]LDOJHULFKW�DOV�GHQ�=X�

VWlQGLJNHLWVEHUHLFK�GHV�-REFHQWHUV�GHILQLHUW��6R�ODXWHW�HV�LQ�HLQHP�M�QJVW�HUJDQJHQHQ�8UWHLO��

Å1DFK�GHU�«�JHVHW]JHEHULVFKHQ�9RUJDEH�LQ�����E�$EV����6DW]���6*%�,,�ELOGHW�GDV�=XVWlQ�

GLJNHLWVJHELHW�HLQHV�-REFHQWHUV�]XQlFKVW�HLQHQ�9HUJOHLFKVUDXP�«´���

$XI�GHU�DQGHUHQ�6HLWH�ZLUG�GHU�%HJULII�9HUJOHLFKVUDXP�I�U�GHQ�UlXPOLFKHQ�%HUHLFK�YHUZHQ�

GHW��GHU�I�U�GHQ�6FKXW]�GHV�VR]LDOHQ��SHUV|QOLFKHQ�8PIHOGV�HLQHU�%HGDUIVJHPHLQVFKDIW�LP�

)DOOH�HLQHU�XQDQJHPHVVHQHQ�0LHWH�VWHKW��6R�VHW]W�GDV�%XQGHVVR]LDOJHULFKW�GHQ�REHQ�]LWLHU�

WHQ�6DW]�LQ�VHLQHP�]ZHLWHQ�7HLO�GDPLW�IRUW��GDVV�GHU�9HUJOHLFKVUDXP�Å«�DXIJUXQG�GHU�|UWOL�

FKHQ�*HJHEHQKHLWHQ�LQ�PHKUHUH�9HUJOHLFKVUlXPH�]X�XQWHUWHLOHQ�VHLQ�NDQQ��I�U�GLH�MHZHLOV�

HLJHQH�$QJHPHVVHQKHLWVZHUWH�EHVWLPPW�ZHUGHQ�N|QQHQ�´��

�

��%6*��8UWHLO�YRP��������������%����$6�������5��5Q������

��%6*��8UWHLO�YRP��������������%����$6�������5��5Q������



�

��
�

'LHVHU�]ZHLWH�7HLOVDW]�GHILQLHUW�GHQ�KRPRJHQHQ�:RKQ��XQG�/HEHQVEHUHLFK��GHU�GDQQ�DXFK�

GLH�)XQNWLRQ�HLQHV�9HUZHLVXQJVUDXPHV�I�U�GLH�%HGDUIVJHPHLQVFKDIW��EHUQLPPW��'LH�$XV�

JDQJV�EHUOHJXQJ�LVW�GDEHL��GDVV�GDV�JUXQGVlW]OLFK�]X�UHVSHNWLHUHQGH�5HFKW�GHU�/HLVWXQJV�

EHUHFKWLJWHQ� DXI� 9HUEOHLE� LQ� LKUHP� VR]LDOHQ� 8PIHOG� DXVUHLFKHQG� EHU�FNVLFKWLJW� ZHUGHQ�

PXVV���'DUDXV�IROJW��Å'HU�9HUJOHLFKVUDXP�LVW�GHU�5DXP��I�U�GHQ�HLQ�JUXQGVlW]OLFK�HLQKHLWOL�

FKHU�DEVWUDNWHU�$QJHPHVVHQKHLWVZHUW�]X�HUPLWWHOQ�LVW�«��LQQHUKDOE�GHVVHQ�HLQHU�OHLVWXQJV�

EHUHFKWLJWHQ�3HUVRQ�HLQ�8P]XJ�]XU�.RVWHQVHQNXQJ�JUXQGVlW]OLFK�]XPXWEDU�LVW�«�XQG�HLQ�

QLFKW�HUIRUGHUOLFKHU�8P]XJ�QDFK������$EV����6DW]���6*%�,,�]X�HLQHU�'HFNHOXQJ�GHU�$XIZHQ�

GXQJHQ�DXI�GLH�ELVKHULJHQ�I�KUW����´���

)�U�GHQ�/DQGNUHLV�0DQVIHOG�6�GKDU]�ZXUGH�RIIHQVLFKWOLFK��GDVV�HU�LQ�PLQGHVWHQV�]ZHL�9HU�

JOHLFKVUlXPH�]X�XQWHUWHLOHQ�LVW��XP�LKQ�EH]�JOLFK�GHU�XQPLWWHOEDUHQ�9HUKlOWQLVVH�DXI�GHQ�

LQ�LKP�EHILQGOLFKHQ�:RKQXQJVPlUNWHQ�DEELOGHQ�]X�N|QQHQ��'LHVHV�)D]LW�ZLUG�LQVEHVRQGHUH�

GDGXUFK�EHGLQJW��GDVV�VRZRKO�GLH�:RKQXQJVPlUNWH�DOV�DXFK�GLH�(UVFKOLH�XQJ�GXUFK�GHQ�

|IIHQWOLFKHQ� 3HUVRQHQQDKYHUNHKU� �g319�� GHXWOLFKH�8QWHUVFKLHGH� ]ZLVFKHQ� HLQ]HOQHQ�*H�

PHLQGHQ�DXIZHLVHQ��1LFKW�]XOHW]W�NDQQ�HLQH�UlXPOLFKH�2ULHQWLHUXQJ�GHU�(LQZRKQHU�DQ�GHQ�

$OWNUHLVHQ�6DQJHUKDXVHQ�XQG�0DQVIHOGHU�/DQG�ZHLWHUKLQ�DQJHQRPPHQ�ZHUGHQ��

'DKHU�ZXUGH�EHVFKORVVHQ��GLH�$OWNUHLVH�DOV�9HUJOHLFKVUlXPH�]X�GHILQLHUHQ��)�U�HLQH�QRFK�

WLHIHUH�8QWHUJOLHGHUXQJ�GHV�*HVDPWUDXPV�NRQQWHQ�NHLQH�.ULWHULHQ�JHIXQGHQ�ZHUGHQ��'LH�

UHFKW�JUR�HQ�(QWIHUQXQJHQ�LP�/DQGNUHLV�YHUELHWHQ�HV��GLHVHQ�LQVJHVDPW�DOV�9HUJOHLFKVUDXP�

DXV]XZHLVHQ��'DKHU�ZXUGH�HU�LQ�]ZHL�9HUJOHLFKVUlXPH��6�GZHVWHQ�����E]Z��1RUGRVWHQ�����

GHV�/DQGNUHLVHV��XQWHUWHLOW���

'LH�=XVDPPHQVHW]XQJ�GHU�JHZlKOWHQ�9HUJOHLFKVUlXPH�]HLJHQ�7DE����XQG�GLH�.DUWHQ���XQG�

���

7DE����� 9HUJOHLFKVUlXPH�LP�/DQGNUHLV�0DQVIHOG�6�GKDU]�

9HUJOHLFKVUDXP� =XJHK|ULJH�bPWHU��DPWVIUHLH�*HPHLQGHQ�E]Z��6WlGWH�

�� $OOVWHGW��6DQJHUKDXVHQ��6�GKDU]��9*�*ROGHQH�$XH�

��
$UQVWHLQ��*HUEVWHGW��+HWWVWHGW��/XWKHUVWDGW�(LVOHEHQ��0DQVIHOG��6HHJH�
ELHW�0DQVIHOGHU�/DQG��9*�0DQVIHOGHU�*UXQG�+HOEUD�

4XHOOH��0LHWZHUWHUKHEXQJ�/DQGNUHLV�0DQVIHOG�6�GKDU]������

�

�

��9JO��%6*��8UWHLO�YRP��������������%����$6�������5�

��%6*��8UWHLO�YRP��������������%����$6�������5��5Q������
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���
�

.DUWH� ��� 6LHGOXQJVJHELHWH� XQG� 9HUNHKUVVWUXNWXU� LP� /DQGNUHLV� 0DQVIHOG�6�GKDU]�

�������������

�

.DUWH����9HUJOHLFKVUlXPH�LP�/DQGNUHLV�0DQVIHOG�6�GKDU]�

�



�

���
�

�

���� 'HILQLWLRQ�GHV�*HJHQVWDQGHV�GHU�%HREDFKWXQJ�

(UKHEXQJVJHJHQVWDQG�GHU�8QWHUVXFKXQJ�VLQG�0LHWZRKQXQJHQ��GLH�I�U�MHGHUPDQQ�]XJlQJ�

OLFK�VLQG��GLH�QLFKW�NXU]IULVWLJ�I�U�GHQ�$EULVV�YRUJHVHKHQ�VLQG�XQG�GLH�PLQGHVWHQV�HLQHQ�

HLQIDFKHQ�:RKQXQJVVWDQGDUG�DXIZHLVHQ��

8QEHU�FNVLFKWLJW�EOHLEW�GDEHL��LQ�ZHOFKHQ�*HElXGHW\SHQ��(LQ]HOKDXV��5HLKHQKDXV�RGHU�DXFK�

*HVFKRVVZRKQXQJVEDX��VLFK�GLH�:RKQXQJ�EHILQGHW��+LQJHJHQ�EOHLEHQ�Å:RKQXQJHQ´�LQ�*DU�

WHQKlXVHUQ��:RKQPRELOHQ�RGHU�lKQOLFKHV�XQEHU�FNVLFKWLJW��

8QEHU�FNVLFKWLJW�EOHLEHQ�HEHQIDOOV�:RKQXQJHQ��GLH�XQWHU�QLFKW�PDUNW�EOLFKHQ�%HGLQJXQ�

JHQ�YHUPLHWHW�ZHUGHQ��%HLVSLHOKDIW�]X�QHQQHQ�VLQG�)UHXQGVFKDIWVPLHWHQ��0LHWHQ�PLW�JH�

ZHUEOLFKHU�1XW]XQJ�RGHU�0LHWHQ��GLH�VLFK�DXVVFKOLH�OLFK�DQ�EHVWLPPWH�=LHOJUXSSHQ��]XP�

%HLVSLHO� EHWUHXWHV�:RKQHQ�� 6WXGHQWHQZRKQKHLPH��:HUNVZRKQXQJHQ�� ULFKWHQ��$XIVFKOXVV�

KLHU�EHU�JHEHQ�LQVEHVRQGHUH�GLH�]XU�9HUPLHWHUEHIUDJXQJ�JHQXW]WHQ�XQG�LQ�GHU�$QODJH�]X�

GLHVHP�%HULFKW�KLQWHUOHJWHQ�(UKHEXQJVE|JHQ�)UDJHE|JHQ��

$EZHLFKHQG�YRQ�GHU�(UVWHOOXQJ�YRQ�0LHWVSLHJHOQ�ZHUGHQ�DXFK�9HUPLHWXQJHQ�YRQ�(LQ��XQG�

=ZHLIDPLOLHQKlXVHUQ� EHU�FNVLFKWLJW� XQG� LQ� GLH�$XVZHUWXQJVGDWHL� DXIJHQRPPHQ�� =XGHP�

ZHUGHQ�EHL�GHU�(UKHEXQJ�QLFKW�QXU�0LHWHQ�YRQ�:RKQXQJHQ�EHU�FNVLFKWLJW��GLH�LQ�GHQ�OHW]�

WHQ�VHFKV�-DKUHQ�DEJHVFKORVVHQ�E]Z��JHlQGHUW�ZXUGHQ��'LHV�EHGHXWHW�LP�5DKPHQ�GHU�0H�

WKRGHQIUHLKHLW��GDVV�EHL�HLQHU�)HVWOHJXQJ�DXI�DOOH�%HVWDQGVPLHWHQ�DXFK�GLH�0LHWDQJHERWH�

DQDO\VLHUW�ZHUGHQ�P�VVHQ��XP�IHVW]XVWHOOHQ��RE�]X�GHU�HUPLWWHOWHQ�$QJHPHVVHQKHLWVJUHQ]H�

DXFK�HLQ�DXVUHLFKHQGHV�$QJHERW�H[LVWLHUW��RGHU�DEHU�EHL�GHU�DXVVFKOLH�OLFKHQ�%HU�FNVLFKWL�

JXQJ�HQWVSUHFKHQG�GHU���-DKUHVUHJHOXQJ�DXI�GLH�8QWHUVXFKXQJ�GHU�$QJHERWVPLHWHQ�YHU�

]LFKWHW�ZHUGHQ�NDQQ��

�

������ 0HUNPDOH�GHU�LQ�GLH�8QWHUVXFKXQJ�HLQJHJDQJHQHQ�:RKQXQJHQ�

(LQ��YHUIDKUHQVUHFKWOLFKHV�(UIRUGHUQLV���VlPWOLFKH�:RKQZHUWPHUNPDOH�UHJHOPl�LJ�XQG�XQ�

DEKlQJLJ�YRQ�GHU�$UW�GHV�VFKO�VVLJHQ�.RQ]HSWV�LQ�HLQHP�YRUJHVFKDOWHWHQ�6FKULWW�DEVFKOLH�

�HQG�]X�GHILQLHUHQ��KDEHQ�GLH�EHLGHQ�I�U�GLH�*UXQGVLFKHUXQJ�I�U�$UEHLWVXFKHQGH�]XVWlQGL�

JHQ�6HQDWH�GHV�%XQGHVVR]LDOJHULFKWV�QLFKW�IRUPXOLHUW��(V�LVW�DXVUHLFKHQG��ZHQQ�GLH�YRQ�GHU�

5HFKWVSUHFKXQJ�GHV�%XQGHVVR]LDOJHULFKWV�IHVWJHOHJWHQ�XQG�]ZLQJHQG�LQ�GLH�(UPLWWOXQJ�HL�

QHU�DQJHPHVVHQHQ�%UXWWRNDOWPLHWH���5HIHUHQ]PLHWH���HLQ]XEH]LHKHQGHQ�$XVVWDWWXQJVNULWH�

ULHQ�²�GLH�GHP�$XVVFKOXVV�YRQ�:RKQXQJHQ�GHV�XQWHUVWHQ�6WDQGDUGV�GLHQHQGHQ�9RUJDEHQ�

Å$XVVWDWWXQJ��/DJH�XQG�%DXVXEVWDQ]´�²� MH�QDFK�GHU�$UW�GHU�YRQ�GHQ�/HLVWXQJVWUlJHUQ�LP�

5DKPHQ�LKUHU�0HWKRGHQIUHLKHLW�HQWZLFNHOWHQ�.RQ]HSWH�LP�(UJHEQLV�EHDFKWHW�ZRUGHQ�VLQG�



�

���
�

�%XQGHVVR]LDOJHULFKW�Y�������������%���$6������5��5Q������7K�ULQJHU�/DQGHVVR]LDOJHULFKW�

���6HQDW������������/���$6����������

'LH�'HILQLWLRQ�GHV�HLQIDFKHQ�:RKQXQJVVWDQGDUGV�HUIROJWH�EHL�GHU�YRUOLHJHQGHQ�8QWHUVX�

FKXQJ�QLFKW�PHKU�DOOHLQ��EHU�GDV�9RUKDQGHQVHLQ�HLQHU�YHUPLHWHUVHLWLJHQ�$XVVWDWWXQJ�PLW�

HLQHP�LQQHQOLHJHQGHQ�%DG�XQG�:&�VRZLH�PLW�HLQHU�6DPPHOKHL]XQJ��:RKQXQJHQ��GLH�PLQ�

GHVWHQV�GHP�HLQIDFKHQ�:RKQXQJVVWDQGDUG�HQWVSUHFKHQ��PXVVWHQ�]XVlW]OLFK��EHU�IROJHQGH�

0HUNPDOH�YHUI�JHQ��

x� ,VROLHUIHQVWHU�

x� ]HLWJHPl�H� (OHNWURDXVVWDWWXQJ� �),�6FKDOWHU�� 8QWHUSXW]OHLWXQJHQ�� NHLQH�'UHKVLFKH�

UXQJHQ���

:RKQXQJHQ��GLH�GLHVH�0HUNPDOH�QLFKW�DXIZLHVHQ��ZXUGHQ�EHL�GHQ�ZHLWHUHQ�$XVZHUWXQJHQ�

QLFKW� EHU�FNVLFKWLJW�� 'LH� 9HUPLHWHU�ZDUHQ� DXIJHIRUGHUW�� GLH�0LHWHQ� GLHVHU�:RKQXQJVEH�

VWlQGH�QLFKW�DQ�GLH�.RRSPDQQ�$QDO\WLFV�.*�]X��EHUJHEHQ��

�

������ %HVWDQGV��XQG�$QJHERWVPLHWHQ�

=XU�(UVWHOOXQJ�HLQHV� VFKO�VVLJHQ�.RQ]HSWHV�P�VVHQ�%HVWDQGVPLHWHQ��XQG� ²� LP�)DOOH�GHU�

9HUZHQGXQJ�YRQ�%HVWDQGVPLHWHQ��GHUHQ�9HUHLQEDUXQJ�lOWHU�DOV�VHFKV�-DKUH�LVW�²�$QJHERWV�

PLHWHQ�HUKREHQ�ZHUGHQ��6RPLW�LVW�]ZLQJHQG�QLFKW�QXU�DXI�GLH�WDWVlFKOLFK�DP�0DUNW�DQJH�

ERWHQHQ�:RKQXQJHQ�DE]XVWHOOHQ��VRQGHUQ�DXFK�DXI�YHUPLHWHWH�:RKQXQJHQ��%XQGHVVR]LDO�

JHULFKW���%���$6�������5�5G1U�������

*HPl��GHU�5HFKWVSUHFKXQJ�ZXUGHQ�GLH�1HWWRNDOWPLHWHQ�XQG�GLH�NDOWHQ�%HWULHEVNRVWHQ�HU�

KREHQ��VR�GDVV�EHL�HLQHU�$GGLWLRQ�GLHVHU�EHLGHQ�:HUWH�GLH�JHIRUGHUWH�%UXWWRNDOWPLHWH�HUPLW�

WHOW�ZHUGHQ�NRQQWH��'D�'DWHQ�DXV�GHP�6*%�,,��XQG�6*%�;,,�%HUHLFK�PLWEHU�FNVLFKWLJW�ZXUGHQ��

NRQQWHQ�GLH�DXV�GHU�%HIUDJXQJ�HUPLWWHOWHQ�:HUWH�PLW�GHQ�WDWVlFKOLFKHQ�:HUWHQ�GHU�%HGDUIV�

JHPHLQVFKDIWHQ�DEJHJOLFKHQ�ZHUGHQ��8QG�GD�LP�5DKPHQ�GHU�9HUPLHWHUEHIUDJXQJ�QLFKW�GLH�

%HZRKQHUDQ]DKO�HLQHU�YHUPLHWHWHQ�:RKQXQJ�PLW�HUKREHQ�ZHUGHQ�NDQQ��ZHLO�GLH��EHUZLH�

JHQGH�$Q]DKO�GHU�9HUPLHWHU�GLHVH�,QIRUPDWLRQ�QLFKW�HUIDVVW�KDW��EHVWDQG�GXUFK�GLH�1XW]XQJ�

GHU�6*%�,,��XQG�6*%�;,,�'DWHQ�GLH�*HOHJHQKHLW��GLH�%HWULHEVNRVWHQ�QDFK�GHU�+DXVKDOWVJU|�H�

�$Q]DKO�GHU�3HUVRQHQ��XQG�JOHLFK]HLWLJ�QDFK�GHU�:RKQXQJVJU|�H��Pì��DXV]XZHUWHQ��

'LH�1XW]XQJ�GHU�6*%�,,��XQG�6*%�;,,�'DWHQ�I�U�GLH�%HUHFKQXQJ�GHU�GXUFKVFKQLWWOLFKHQ�+|KH�

GHU�NDOWHQ�%HWULHEVNRVWHQ�LVW��DEZHLFKHQG�YRQ�GHQ�.RVWHQ�GHU�1HWWRNDOWPLHWH��YHUWUHWEDU��

�

��9JO��GLH�HQWVSUHFKHQG�JHOWHQGH�5HJHOXQJ�GHV�����F�$EVDW]���6DW]���6*%�,,��



�

���
�

ZHLO�VLFK�GLH�%HWULHEVNRVWHQ�HLQHU�%HGDUIVJHPHLQVFKDIW�JHJHEHQHQIDOOV�QXU�JHULQJI�JLJ�YRQ�

GHQ�GXUFKVFKQLWWOLFKHQ�%HWULHEVNRVWHQ�DOOHU�+DXVKDOWH�XQWHUVFKHLGHQ��$XIJUXQG�HLQHV�P|J�

OLFKHUZHLVH�HWZDV�K|KHUHQ�:DVVHUYHUEUDXFKV�JHKHQ�6R]LDOJHULFKWH�RIWPDOV�VRJDU�YRQ�HWZDV�

K|KHUHQ�NDOWHQ�%HWULHEVNRVWHQ�EHL�/HLVWXQJVEH]LHKHUQ�DXV��'LHVHU�6DFKYHUKDOW�LVW�EHL�GHU�

1XW]XQJ�GHU�WDWVlFKOLFKHQ�NDOWHQ�%HWULHEVNRVWHQ�DXV�GHP�6*%�,,��XQG�6*%�;,,�'DWHQEHVWDQG�

EHU�FNVLFKWLJW��

:lKUHQG�GLH�1HWWRNDOWPLHWHQ�VRZRKO�EHL�GHQ�%HVWDQGVPLHWHQ�DOV�DXFK�EHL�GHQ�$QJHERWV�

PLHWHQ�HUKREHQ�ZHUGHQ�NRQQWHQ��ODVVHQ�VLFK�DOOJHPHLQ�GLH�%HWULHEVNRVWHQ�EHL�GHQ�$QJH�

ERWVPLHWHQ�QLFKW�]XYHUOlVVLJ�PLW�HUPLWWHOQ��

(UIDKUXQJHQ�]HLJHQ��GDVV�GLH�3RVLWLRQ�GHU�NDOWHQ�%HWULHEVNRVWHQ�QLFKW�VHOWHQ�GD]X�JHQXW]W�

ZLUG��GHQ�*HVDPWSUHLV�HLQHU�:RKQXQJ�]XP�9HUWUDJVDEVFKOXVV�QLHGULJ�]X�KDOWHQ��'LHVH�9RU�

JHKHQVZHLVH�LVW�I�U�GHQ�9HUPLHWHU�XQSUREOHPDWLVFK��GD�HU�PLW�GHU�HUVWHQ�%HWULHEVNRVWHQDE�

UHFKQXQJ�VHLQH�1DFKIRUGHUXQJHQ�VWHOOHQ�NDQQ��%HL�VlPWOLFKHQ�ZHLWHUHQ�%HUHFKQXQJHQ�ZLUG�

GDKHU�DXI�GLH�GXUFKVFKQLWWOLFKHQ�NDOWHQ�%HWULHEVNRVWHQ�DXV�GHU�%HVWDQGVPLHWHQHUKHEXQJ�

E]Z��GHU�$XVZHUWXQJ�GHU�'DWHQ�GHV�6*%�,,��XQG�6*%�;,,�%HUHLFKV�]XU�FNJHJULIIHQ��

�

������ :RKQXQJVJU|�H�

(LQH�ZHLWHUH�'LIIHUHQ]LHUXQJ�ZLUG�XQWHU�%HU�FNVLFKWLJXQJ�GHU� MHZHLOLJHQ�:RKQXQJVJU|�H�

YRUJHQRPPHQ��XP�GLH�0LHWSUHLVGHJUHVVLRQ�EHL�VWHLJHQGHU�:RKQIOlFKH�EHU�FNVLFKWLJHQ�]X�

N|QQHQ��*UXQGODJH�KLHUI�U�ELOGHQ�GLH�GXUFK�GDV�%XQGHVODQG�6DFKVHQ�$QKDOW�I�U�GHQ�/DQG�

NUHLV�0DQVIHOG�6�GKDU]�IHVWJHOHJWHQ�:RKQXQJVJU|�HQNODVVHQ��

'LH�$QZHQGXQJ�GLHVHU�:RKQXQJVJU|�HQNODVVHQ�EDVLHUW�DXI�GHU�5HFKWVSUHFKXQJ�GHV�%XQ�

GHVVR]LDOJHULFKWV��

9RQ�GLHVHQ�NDQQ�� LQ�$EKlQJLJNHLW�YRQ�GHQ�UHJLRQDOHQ�:RKQXQJVJU|�HQVWUXNWXUHQ��QDFK�

REHQ�KLQ�DEJHZLFKHQ�ZHUGHQ��'LHV�NDQQ�EHLVSLHOVZHLVH�QRWZHQGLJ�VHLQ��ZHQQ�LP�OlQGOLFKHQ�

5DXP� NHLQH� DXVUHLFKHQGHQ� )DOO]DKOHQ� I�U� GLH� 9HUVRUJXQJ�� LQVEHVRQGHUH� YRQ� %HGDUIVJH�

PHLQVFKDIWHQ�PLW���RGHU���3HUVRQHQ��]XU�9HUI�JXQJ�VWHKHQ��'LHV�ZDU�LP�YRUOLHJHQGHQ�)DOO�

MHGRFK�QLFKW�Q|WLJ���

'HU�9HUJOHLFK�PLW�DQGHUHQ�/DQGNUHLVHQ�]HLJW��GDVV�DOV�8QWHUJUHQ]H�PHLVW����RGHU����Pì�

YRUJHVHKHQ�VLQG��'D�DXIJUXQG�GHU�0LHWSUHLVGHJUHVVLRQ�EHL�VWHLJHQGHQ�:RKQXQJVJU|�HQ�

NOHLQHUH�:RKQXQJHQ��EOLFKHUZHLVH�SUR�TP�WHXUHU�VLQG��ZXUGH�]XJXQVWHQ�GHU�%HGDUIVJH�

PHLQVFKDIWHQ�HLQH�8QWHUJUHQ]H�YRQ����Pì�DXVJHZlKOW��

'LH�YRUOLHJHQG�DQJHZDQGWHQ�:RKQXQJVJU|�HQ�ELOGHW�GLH�QDFKIROJHQGH�7DEHOOH��7DE�����DE��



�

���
�

7DE����� $QJHPHVVHQH�:RKQXQJVJU|�HQ�GLIIHUHQ]LHUW�QDFK�+DXVKDOWVJU|�H�

�
��3HUVRQ� ��3HUVRQHQ� ��3HUVRQHQ� ��3HUVRQHQ� ��3HUVRQHQ�

/DQGNUHLV��
0DQVIHOG�6�GKDU]�

����������Pϸ� !���������Pϸ� !���������Pϸ� !���������Pϸ� !���������Pϸ�

4XHOOH��0LHWZHUWHUKHEXQJ�/DQGNUHLV�0DQVIHOG�6�GKDU]������

�

������ :RKQODJH�

,Q�GHU�5HFKWVSUHFKXQJ�ZLUG�DXI�GLH�%HU�FNVLFKWLJXQJ�GHU�:RKQODJH�YHUZLHVHQ��'LHVH�%H�

JULIIOLFKNHLW�ZLUG�YRP�%XQGHVVR]LDOJHULFKW�QLFKW�ZHLWHU�GHILQLHUW��

'LH�9HUPLHWHU�ZXUGHQ�GDKHU�LP�5DKPHQ�GHU�(UKHEXQJ�JHEHWHQ��$XVNXQIW�GDU�EHU�]X�JHEHQ��

RE�GLH�YRQ�LKQHQ�DQJHJHEHQH�0LHWH�HLQH�:RKQXQJ�LQ�ÅVHKU�HLQIDFKHU��VWDUN�EHODVWHWHU�:RKQ�

ODJH´�EHWULIIW��'DUXQWHU�VLQG�VROFKH�VXEMHNWLY�EHZHUWHWHQ�:RKQODJHQ�]X�YHUVWHKHQ��GLH�EHL�

VSLHOVZHLVH�DXIJUXQG�YRQ�,PPLVVLRQHQ�HLQH�VWDUN�SUHLVVHQNHQGH�/DJHXQJXQVW�DXIZHLVHQ��

'LH�9HUPLHWHU�VWXIWHQ����:RKQXQJHQ�LQ�HLQH�VROFKH�:RKQODJH�HLQ��'LHVH�:RKQXQJHQ�ZXU�

GHQ�DXV�GHQ�ZHLWHUHQ�$XVZHUWXQJHQ�DXVJHVFKORVVHQ��

'HU�/DQGNUHLV�0DQVIHOG�6�GKDU]�ZHLVW�GDU�EHU�KLQDXV�NHLQH�JU|�HUHQ�*HELHWH�PLW�XQWHU�

VFKLHGOLFKHQ�:RKQODJHQ�DXI��GLH�HLQH�VWlUNHUH�6HJUHJDWLRQ�EHZLUNHQ��'LH�:RKQODJH�NDQQ�

GDKHU�QDFK�GHP�$XVVFKOXVV�GHU�VHKU�HLQIDFKHQ�:RKQODJH�EHL�GHU�$EOHLWXQJ�GHU�$QJHPHV�

VHQKHLWVZHUWH�XQEHU�FNVLFKWLJW�EOHLEHQ��

'LH�IROJHQGH�7DEHOOH� �7DE�����]HLJW��ZLH�YLHOH�HUKREHQH�:RKQXQJHQ�DXV�GHU�$XVZHUWXQJ�

DXVJHVFKORVVHQ�ZXUGHQ��GD�VLH�HLQ]HOQHQ�.ULWHULHQ�QLFKW�HQWVSUDFKHQ���



�

���
�

7DE����� (UPLWWOXQJ�GHU�UHOHYDQWHQ�0LHWHQ�

$XVJDQJVVLWXDWLRQ��LQVJHVDPW�HUKREHQH�)lOOH�� ������

��GDYRQ��*UR�H�:RKQXQJVXQWHUQHKPHQ����8QWHUQHKPHQ�� ������

��6*%�,,��XQG�6*%�;,,�'DWHQ� ������

��9HUVDQG�YRQ�������9HUPLHWHUDQVFKUHLEHQ�
����

��0LHWHUEHIUDJXQJ��9HUWHLOXQJ�GXUFK�.UHLVPLWDUEHLWHU��

=ZLVFKHQVXPPH� ������

��DEJH]RJHQ��NOHLQH�9HUPLHWHU�)LOWHUIUDJHQ��)HULHQZRKQXQJ�X��l�� ���

��NHLQH�2UWVDQJDEH�RGHU�QLFKW�DXIILQGEDU� ����

�������Pì�RGHU�NHLQH�$QJDEH� �����

��!����Pì�� �����

��NHLQ�]HLWJHPl�HV�%DG���QLFKW�YRP�9HUPLHWHU�JHVWHOOW� ���

��:&�DX�HUKDOE�GHU�:RKQXQJ� ��

��NHLQH�6DPPHOKHL]XQJ� ����

��NHLQH�]HLWJHPl�H�(OHNWURDXVVWDWWXQJ� ���

��NHLQH�,VROLHUIHQVWHU� ����

��EHODVWHWH�:RKQODJH� ����

��NHLQH�$QJDEHQ�]XU�0LHWH���XQSODXVLEHO�QLHGULJH�0LHWH���������½�Pì�� ����

��/HHUVWDQG���0LHWYHUWUDJ�QDFK�6WLFKWDJ� ����

(QGVXPPH� ������

4XHOOH��0LHWZHUWHUKHEXQJ�/DQGNUHLV�0DQVIHOG�6�GKDU]������

�

'LH�ÅJUR�HQ�9HUPLHWHU´�ZDUHQ�JHQHUHOO�DXIJHIRUGHUW��NHLQH�'DWHQ�I�U�:RKQXQJHQ�]X��EHU�

JHEHQ��GLH�QLFKW�GHQ�)LOWHUNULWHULHQ�HQWVSUDFKHQ���

�

���� %HREDFKWXQJV]HLWUDXP�

%HL�GHP�%HREDFKWXQJV]HLWUDXP�PXVV�XQWHUVFKLHGHQ�ZHUGHQ�]ZLVFKHQ�GHU�%HVWDQGVPLHWHQ��

XQG�GHU�$QJHERWVPLHWHQHUKHEXQJ��

:lKUHQG�GLH�%HVWDQGVPLHWHQHUKHEXQJ�DQDORJ�GHU�(UVWHOOXQJ�YRQ�TXDOLIL]LHUWHQ�0LHWVSLHJHOQ�

HLQH�6WLFKWDJVHUKHEXQJ�LVW��ZHUGHQ�GLH�$QJHERWH��EHU�HLQHQ�%HREDFKWXQJV]HLWUDXP�YRQ�LQ�

GHU�5HJHO�I�QI�ELV�VHFKV�0RQDWHQ�HUKREHQ��XP�VWDWLVWLVFK�]XYHUOlVVLJH�$XVVDJHQ��EHU�GLH�

$QJHERWVPHQJH�XQG�GDV�$QJHERWVPLHWHQQLYHDX�WUHIIHQ�]X�N|QQHQ��

%HVWDQGVPLHWHQ�N|QQHQ�MHGRFK�XQDEKlQJLJ�YRP�HLJHQWOLFKHQ�=HLWSXQNW��]X�GHP�GLH�'DWHQ�

LQQHUKDOE�GHU� (UKHEXQJVSKDVH� YRP�9HUPLHWHU� ]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ�� ]X�HLQHP�



�

���
�

JHQDXHQ�6WLFKWDJ�HUKREHQ�ZHUGHQ�� )�U�GHQ� /DQGNUHLV�0DQVIHOG�6�GKDU]�ZDU�GLHV� LQ�GHU�

YRUOLHJHQGHQ�8QWHUVXFKXQJ�GHU�6WLFKWDJ�������������

'LH� $QJHERWVPLHWHQEHREDFKWXQJ� HUIROJWH� LP� =HLWUDXP� YRP� ����������� ELV� ]XP�

��������������0RQDWH���

�

���� $UW�XQG�:HLVH�GHU�'DWHQHUKHEXQJ�

,P�5DKPHQ�GHU�(UKHEXQJ�ZXUGHQ�QXU�'DWHQ�EHU�FNVLFKWLJW��GLH�NRQNUHW�I�U�HLQH�HLQ]HOQH�

:RKQXQJ�YRUODJHQ��'XUFKVFKQLWWVZHUWH�YRQ�:RKQXQJVEHVWlQGHQ��ZLH�HWZD�'XUFKVFKQLWWV�

ZHUWH� I�U�GLH�:RKQXQJVJU|�H�XQG�'XUFKVFKQLWWVPLHWHQ� I�U�HLQ]HOQH�:RKQXQJVEHVWlQGH�

EOLHEHQ�XQEHU�FNVLFKWLJW��

'LH�%HVWDQGVPLHWHQ�ZXUGHQ�GXUFK�HLQH�3ULPlUHUKHEXQJ�EHL�GHQ�ÅJUR�HQ�9HUPLHWHUQ´��:RK�

QXQJVJHVHOOVFKDIWHQ��JU|�HUH�9HUZDOWHU�XQG�*HPHLQGHQ��LQVJ�����9HUPLHWHU�DQJHVFKULHEHQ��

XQG�EHL�GHQ� ÅNOHLQHQ�9HUPLHWHUQ´� �GLH�QLFKW�]X�GHQ�JUR�HQ�9HUPLHWHUQ�JHK|UHQ�²�������

$QVFKUHLEHQ�� VRZLH�0LHWHU� YRQ�NOHLQHUHQ�9HUPLHWHUQ� ������HUKREHQ��'LH�8QWHUVFKHLGXQJ�

]ZLVFKHQ�ÅJUR�HQ´�XQG�ÅNOHLQHQ´�9HUPLHWHUQ�NQ�SIW�DQ�GLH�*U|�H�GHV�8QWHUQHKPHQV�XQG�

GHQ�GDGXUFK�EHGLQJWHQ�HLQIDFKHUHQ�=XJDQJ�]X�GHQ�(UKHEXQJVGDWHQ�DQ��VLH�RULHQWLHUW�VLFK�

DOVR�QLFKW�DP�9HUPLHWXQJV]ZHFN��'LH�*UXSSH�GHU�JUR�HQ�:RKQXQJVXQWHUQHKPHQ�NDQQ�PLW�

KLQ�JOHLFK]HLWLJ�VWlGWLVFKH�8QWHUQHKPHQ��SULYDWH�JU|�HUH�9HUPLHWHU�RGHU�DXFK�E|UVHQQR�

WLHUWH�8QWHUQHKPHQ�XPIDVVHQ��

6RZRKO�ÅJUR�H´�DOV�DXFK�ÅNOHLQH´�9HUPLHWHU�DJLHUHQ�QLFKW�QRWZHQGLJHUZHLVH�HLQKHLWOLFK�LQ�

LKUHU�MHZHLOLJHQ�*UXSSH�DXI�GHP�:RKQXQJVPDUNW��

6R�YHUIROJHQ�EHLVSLHOVZHLVH�E|UVHQQRWLHUWH�:RKQXQJVXQWHUQHKPHQ�XQG�*HQRVVHQVFKDIWHQ�

YROONRPPHQ�XQWHUVFKLHGOLFKH�*HZLQQ]LHOH��REZRKO�EHLGH�LP�5DKPHQ�GHU�(UKHEXQJ�LQ�GLH�

*UXSSH�GHU�ÅJUR�HQ�:RKQXQJVXQWHUQHKPHQ´�IDOOHQ��:lKUHQG�E|UVHQRULHQWLHUWH�8QWHUQHK�

PHQ�GLH�0LHWPD[LPLHUXQJ�]XP�=LHO�KDEHQ��VWHKW�EHL�*HQRVVHQVFKDIWHQ�GLH�9HUVRUJXQJ�GHU�

0LHWJOLHGHU�PLW�SUHLVZHUWHP�:RKQUDXP�LP�9RUGHUJUXQG��$XFK�NRPPXQDOH�:RKQXQJVXQ�

WHUQHKPHQ�VLQG�HKHU�VHOWHQ�0LHWSUHLVWUHLEHU��(LQH�HQWVSUHFKHQGH�.ODVVLIL]LHUXQJ�GHU�:RK�

QXQJVXQWHUQHKPHQ�NDQQ�GDV�YRUOLHJHQGH�*XWDFKWHQ�QLFKW�OHLVWHQ��VLH�LVW�I�U�GLH�%HVFKUHL�

EXQJ� GHV� NRPPXQDOHQ� RGHU� UHJLRQDOHQ�0LHWQLYHDXV� DXFK� QLFKW� Q|WLJ�� 'LH� %H]HLFKQXQJ�

ÅJUR�H�9HUPLHWHU´�]HLJW�GDKHU�OHGLJOLFK�GHQ�8PVWDQG�DQ��GDVV�VLH�YRQ�ORNDOHQ�RGHU�UHJLRQD�

OHQ�([SHUWHQ�DOV�VROFKH�EH]HLFKQHW�ZXUGHQ�XQG�GLUHNW�XP�GLH�7HLOQDKPH�DQ�GHU�(UKHEXQJ�

JHEHWHQ�ZHUGHQ�NRQQWHQ��

$OV�ÅNOHLQH�9HUPLHWHU´�ZHUGHQ�GHPJHJHQ�EHU�GLHMHQLJHQ�9HUPLHWHU�EH]HLFKQHW��GLH�GXUFK�

HLQH�=XIDOOVDXVZDKO�PLWWHOV�HLQHV�$QVFKUHLEHQV�XP�7HLOQDKPH�JHEHWHQ�ZXUGHQ��VRZLH�GLH�
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Vermieter der befragten Mieter. Auch die Gruppe der „kleinen Vermieter“ weist kein homo-

genes Handeln auf und stellt zudem keine Mindestgröße dar. In dieser Gruppe können sich 

daher auch Vermieter befinden, die über größere Wohnungsbestände verfügen, die aber 

nicht als „große Vermieter“ genannt wurden. In der Gruppe der „kleinen Vermieter“ befinden 

sich gewinnorientierte Vermieter ebenso wie Vermieter, die seit dem länger zurückliegen-

den Vertragsabschluss keine Mieterhöhungen vorgenommen haben. 

Zusätzlich wurden die Daten des Jobcenters zum Stichtag 01.11.2023 ausgewertet. Dabei 

wurden all diejenigen SGB II- und SGB XII-Daten von der Auswertung ausgeschlossen, deren 

Adressen mit denjenigen der Wohnungen der „großen Vermieter“ oder der „kleinen Vermie-

ter“ übereinstimmten. Die manchmal geäußerte Vermutung, die Verwendung von Daten der 

SGB II- verzerre das ermittelte Mietniveau in unzulässiger Weise nach unten, verkennt den 

Umstand, dass die tatsächlich vom Jobcenter bzw. Sozialhilfeträger gezahlten Mieten zum 

Zeitpunkt der Erhebung nicht unbedingt dem Kriterium der Zugehörigkeit zum unteren 

(nicht: untersten!) Wohnungsmarktsektor folgen, sondern unterschiedlichste Gründe haben 

können. Eine selektive Erfassung besonders niedriger Mieten liegt demnach nicht vor. Zu-

dem wurden im Landkreis aufgrund der Sonderregelungen zu Corona und des Bürgergelds 

keine Mietsenkungsaufforderungen verschickt. Zudem wurde in der Vergangenheit zur De-

finition des einfachen Wohnungsmarktes als Mietobergrenze Wohngeld plus 10% herange-

zogen. 

Wenngleich qualifizierte Mietspiegel mit kleinen Stichprobengrößen auskommen, fordern 

die Sozialgerichte für schlüssige Konzepte sehr umfangreiche Datenerhebungen. Diese For-

derung steht im Gegensatz zu der sich ändernden Rechtsprechung des Bundessozialge-

richts, das die Datenerhebungen von qualifizierten Mietspiegeln zur Erstellung von schlüs-

sigen Konzepten als zulässig beurteilt. 

In jüngerer Zeit nehmen manche Gerichte an, dass eine Gewichtung der Vermieter nach der 

Rechtsform (hier: Privatvermieter, da: Genossenschaften, Gesellschaften, Gemeinden) die 

erhobenen Daten den tatsächlichen Gegebenheiten auf dem Wohnungsmarkt näherbringt. 

Diese Vermutung konnte bisher weder theoretisch noch empirisch bestätigt werden, das-

selbe gilt aber auch für das Gegenteil. Da sich aber für die erhobenen Daten keine Auftei-

lung nach der Rechtsform der Vermieter durchführen ließ, wurde auf eine Gewichtung ver-

zichtet. Wesentlich ist es, wie groß der Anteil des Wohnungsmarktes ist, der dem unteren 

Wohnungsmarkt zuzurechnen ist. 

Neben der Erhebung von Bestandsmieten, die gleichzeitig aufgrund der Erfassung des Miet-

vertragsabschlusses eine Analyse von Neuvertragsmieten (Mietabschlüsse zwischen 

01.02.2023 und 01.11.2023) ermöglichen, wurden zur Beurteilung der aktuellen Marktsi-
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WXDWLRQ�DXFK�$QJHERWVPLHWHQ�HUIDVVW��'DPLW�ZXUGH�GLH�$QIRUGHUXQJ�GHV�%XQGHVVR]LDOJH�

ULFKWV�HUI�OOW��GDVV�0LHWSUHLVREHUJUHQ]HQ�XQWHU�GHU�%HU�FNVLFKWLJXQJ�YRQ�$QJHERWV��XQG�

%HVWDQGVPLHWHQ�GHILQLHUW�ZHUGHQ�P�VVHQ��'LH�'DWHQ�GHU�1HXYHUWUDJVPLHWHQ�EHUXKHQ�DXV�

VFKOLH�OLFK�DXI�GHQ�,QIRUPDWLRQHQ�DXV�GHU�(UKHEXQJ�GHU�ÅJUR�HQ´�XQG�ÅNOHLQHQ´�9HUPLHWHU��

:lKUHQG�GLH�%HVWDQGVPLHWHQ�DQDORJ�]XU�(UVWHOOXQJ�YRQ�0LHWVSLHJHOQ�VWLFKWDJVEH]RJHQ�HU�

KREHQ�ZXUGHQ��HUIROJWH�GLH�(UKHEXQJ�YRQ�$QJHERWVPLHWHQ��EHU�HLQHQ�OlQJHUHQ�=HLWUDXP��

$OV�(UKHEXQJV]HLWUDXP�ZXUGH�XQWHU�%HU�FNVLFKWLJXQJ�GHV�)HUWLJVWHOOXQJV]HLWSXQNWHV�GHV�

*XWDFKWHQV� HLQ� (UKHEXQJV]HLWUDXP� YRQ� VHFKV� 0RQDWHQ� ������������ ELV� HLQVFKOLH�OLFK�

������������ IHVWJHOHJW��'LHVHU�=HLWUDXP�OLHIHUW�DXFK�I�U�NOHLQHUH�9HUJOHLFKVUlXPH� LQ�GHU�

0HKU]DKO�GHU�7DEHOOHQIHOGHU�DXVUHLFKHQGH�)DOO]DKOHQ�YRQ�0LHWDQJHERWHQ�]XU�%HVWLPPXQJ�

GHV�DNWXHOOHQ�0LHWSUHLVQLYHDXV��

8P�HQWVSUHFKHQGH�0LHWDQJHERWH�HUKHEHQ�]X�N|QQHQ��ZXUGH�DXI�,QVHUDWH�LQ�GHU�|UWOLFKHQ�

7DJHVSUHVVH�VRZLH�GHU�UHJLRQDOHQ�$Q]HLJHQEOlWWHU�]XU�FNJHJULIIHQ��=XVlW]OLFK�ZXUGHQ�,Q�

WHUQHWDQJHERWH�GHU�EHNDQQWHQ�,PPRELOLHQSRUWDOH�DXVJHZHUWHW��

%HL�GHU�(UIDVVXQJ�GHU�0LHWDQJHERWH�ZXUGH�VLFKHUJHVWHOOW��GDVV�GLHVHOEHQ�:RKQXQJHQ�QLFKW�

PHKUIDFK� EHU�FNVLFKWLJW� ZHUGHQ�� $XVJHVFKORVVHQ�ZXUGHQ� VRZRKO�P|JOLFKH� bQGHUXQJHQ�

GHU�0LHWK|KH�LP�9HUODXI�GHV�(UKHEXQJV]HLWUDXPHV�DOV�DXFK�GLH�0HKUIDFKHUIDVVXQJ�GHUVHO�

EHQ�:RKQXQJ�EHL�HLQHU�SDUDOOHOHQ�9HUPDUNWXQJ�GHU�:RKQXQJ��EHU�XQWHUVFKLHGOLFKH�9HU�

WULHEVZHJH��

%HL�GHU�%HZHUWXQJ�GHU�)DOO]DKOHQ�PXVV�EHU�FNVLFKWLJW�ZHUGHQ��GDVV�GLH�HUIDVVWHQ�0LHWZHUWH�

QLFKW�GDV�JHVDPWH�YHUI�JEDUH�:RKQXQJVDQJHERW�LP�/DQGNUHLV�GDUVWHOOHQ��'HQQRFK�ODVVHQ�

GLH�(UKHEXQJVZHUWH�$XVVDJHQ�GDU�EHU�]X��]X�ZHOFKHQ�3UHLVHQ�LQ�GHU�5HJHO�:RKQXQJHQ�LP�

/DQGNUHLV�0DQVIHOG�6�GKDU]�LQ�GHQ�YHUVFKLHGHQHQ�9HUJOHLFKVUlXPHQ�YHUPLHWHW�ZHUGHQ��'D�

DXFK�GLH�0LHWSUHLVELOGXQJ�GXUFK�$QJHERW�XQG�1DFKIUDJH�HQWVWHKW��NDQQ�GDYRQ�DXVJHJDQ�

JHQ�ZHUGHQ��GDVV�]X�GLHVHQ�3UHLVHQ�DXFK�HLQ�:RKQXQJVDQJHERW�EHVWHKW��

�

���� 5HSUlVHQWDWLYLWlW�

,P�5DKPHQ�GHU������GXUFKJHI�KUWHQ�:RKQXQJV��XQG�*HElXGH]lKOXQJ�NRQQWHQ� I�U�GHQ�

/DQGNUHLV�0DQVIHOG�6�GKDU]��������YHUPLHWHWH�:RKQXQJHQ�HUIDVVW�ZHUGHQ�VRZLH�ZHLWHUH�

������OHHUVWHKHQGH�:RKQXQJHQ�HUPLWWHOW�ZHUGHQ��'LHVH�=DKOHQ�G�UIWHQ�VLFK�VHLWKHU�QLFKW�

ZHVHQWOLFK�YHUlQGHUW�KDEHQ��'LH�DNWXHOOH�1HXEDXWlWLJNHLW�EHWULIIW��EHUZLHJHQG�GDV�VHOEVW�

JHQXW]WH�:RKQHLJHQWXP����)DPLOLHQKlXVHU�XQG�(LJHQWXPVZRKQXQJHQ��XQG�QLFKW�GDV�0LHW�

ZRKQXQJVDQJHERW��
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'LH�*HVDPW]DKO�GHU�:RKQXQJV��XQG�*HElXGH]lKOXQJ�EHLQKDOWHW�MHGRFK�DXFK�:RKQXQJHQ��

GLH�I�U�GDV�YRUOLHJHQGH�*XWDFKWHQ�QLFKW�UHOHYDQW�VLQG���hEHU�GHQ�8PIDQJ�GHU�QLFKW�UHOHYDQ�

WHQ�:RKQXQJVEHVWlQGH�JLEW� HV� MHGRFK�NHLQH� ,QIRUPDWLRQHQ��$EHU� DXFK�EH]RJHQ�DXI�GLH�

GDPLW�]X�JUR�H�*UXQGJHVDPWKHLW�NRQQWH�PLW�������UHOHYDQWHQ�0LHWZHUWHQ�NQDSS������GHV�

0LHWZRKQXQJVEHVWDQGHV� LP�/DQGNUHLV�0DQVIHOG�6�GKDU]�HUKREHQ�ZHUGHQ��'LH�NRQNUHWHQ�

=DKOHQZHUWH�KLHU]X�N|QQHQ�GHU�7DEHOOH���HQWQRPPHQ�ZHUGHQ��8QEHU�FNVLFKWLJW�VLQG�GDEHL�

GLH�������$QJHERWVPLHWHQ��

%HL� HLQHU� XP� GLH� QLFKW� UHOHYDQWHQ�:RKQXQJVEHVWlQGH� EHUHLQLJWHQ�*UXQGJHVDPWKHLW� GHV�

=HQVXV�OLHJW�GHU�$QWHLO�GHU�HUKREHQHQ�0LHWHQ�DP�UHOHYDQWHQ�:RKQXQJVEHVWDQG�QRFK�K|KHU��

*HKW�PDQ�GDYRQ�DXV��GDVV�GLH�QLFKW�UHOHYDQWHQ�0LHWZHUWH�GHU�(UKHEXQJ������0LHWZHUWH��GLH�

QLFKW�LQ�GLH�$XVZHUWXQJ�HLQEH]RJHQ�ZXUGHQ��LQ�HWZD�GHQVHOEHQ�$QWHLO�ZLH�LQ�GHU�*UXQGJH�

VDPWKHLW�KDEHQ��N|QQWH�PDQ�YRQ�HLQHU�6WLFKSUREH�VSUHFKHQ��GLH�UG�������GHU�*UXQGJHVDPW�

KHLW�DEGHFNW��GD�GLHV�DEHU�QLFKW�PLW�KLQUHLFKHQGHU�6LFKHUKHLW�DQJHQRPPHQ�ZHUGHQ�NDQQ��

VROO�GLH�REHQ�JHWURIIHQH�(LQVFKlW]XQJ�EHLEHKDOWHQ�ZHUGHQ��

,P�9HUJOHLFK�PLW�GHU�*UXQGJHVDPWKHLW�NDQQ�I�U�GLH�OHW]WOLFK�DXVJHZHUWHWHQ�(UKHEXQJVGDWHQ�

IHVWJHKDOWHQ�ZHUGHQ��GDVV�VLH�ZHGHU�6XEVWDQGDUGZRKQXQJHQ�QRFK�VROFKH�PLW�VSH]LHOOHQ�

0LHWYHUKlOWQLVVHQ�HQWKDOWHQ�XQG�DXFK�QLFKW�GLH�VHKU�NOHLQHQ�XQG�VHKU�JUR�HQ�:RKQXQJHQ�

EHU�FNVLFKWLJHQ�� LQVRIHUQ� UHSUlVHQWLHUHQ� VLH� YROOXPIlQJOLFK� GDV� I�U� GLH� %HGDUIVJHPHLQ�

VFKDIWHQ�UHOHYDQWH�:RKQXQJVPDUNWVSHNWUXP��ZDV�I�U�GLH�*UXQGJHVDPWKHLW��GDV�KHL�W�DOOH�

UHJLRQDOHQ�0LHWYHUKlOWQLVVH��VFKRQ�GHILQLWRULVFK�QLFKW�]XWULIIW��'LHV�EHWULIIW� LQVEHVRQGHUH�

DXFK�GLH�VRJ��NOHLQHQ�9HUPLHWHU��GLH�GDV�6SHNWUXP�GHU�VHKU�JUR�HQ�:RKQXQJHQ�GRPLQLHUHQ��

ZHOFKH�LQ�GLH�$XVZHUWXQJ�DEHU�QLFKW�HLQJHJDQJHQ�VLQG��

,QVJHVDPW�NRQQWHQ�������UHOHYDQWH�%HVWDQGVPLHWHQ�HUKREHQ�ZHUGHQ��'DPLW�NDQQ� LQVJH�

VDPW�YRQ�HLQHU�UHSUlVHQWDWLYHQ�'DWHQEDVLV�GHV�VFKO�VVLJHQ�.RQ]HSWV�JHVSURFKHQ�ZHUGHQ���

� �

�

��6LHKH�GLH�$XVI�KUXQJHQ�]XU�5HOHYDQ]�XQWHU�3XQNW�����'HILQLWLRQ�GHV�*HJHQVWDQGHV�GHU�%HREDFKWXQJ��



�

���
�

�

7DE����� (UKHEXQJVXPIDQJ�UHOHYDQWH�0LHWHQ�LQVJHVDPW�

9HUJOHLFKVUDXP�
=HQVXV�YHUPLHWHWH�
:RKQXQJHQ�

(UKREHQH�UHOHYDQWH��
%HVWDQGVPLHWHQ�

$QWHLO�DP�*HVDPW�
ZRKQXQJVEHVWDQG�

�� ������� ������ �����

�� ������� ������ �����

.UHLVJHELHW� ������
� ������ �����


�'LH�*HVDPW]DKO�LVW�DXIJUXQG�YRQ�*HKHLPKDOWXQJVYRUVFKULIWHQ�LP�=HQVXV�QLFKW�PLW�GHU�6XPPH�GHU�
7HLOUlXPH�LGHQWLVFK��
4XHOOH��=HQVXV�������0LHWZHUWHUKHEXQJ�/DQGNUHLV�0DQVIHOG�6�GKDU]������

�

'LH�'DWHQ�ZXUGHQ�GXUFK�HLQH�%HIUDJXQJ�GHU�ÅJUR�HQ�9HUPLHWHU´��HLQHU�%HIUDJXQJ�YRQ�������

ÅNOHLQHQ�9HUPLHWHUQ´�E]Z��GHUHQ�0LHWHUQ�VRZLH�GXUFK�GLH�1XW]XQJ�YRQ�6*%�,,��XQG�6*%�;,,�

'DWHQ�HUKREHQ��VRIHUQ�GLHVH�QLFKW�VFKRQ�LP�5DKPHQ�GHU�(UKHEXQJ�EHL�GHQ�ÅJUR�HQ´�XQG�

ÅNOHLQHQ´�9HUPLHWHUQ�EHU�FNVLFKWLJW�ZXUGHQ��

,Q�DOOHQ�8QWHUVXFKXQJVSKDVHQ�ZXUGH�VLFKHUJHVWHOOW��GDVV�NHLQH�'RSSHOHUKHEXQJHQ�GXUFK�

GLH�9HUZHQGXQJ�YRQ�6*%�,,��XQG�6*%�;,,�'DWHQ�HUIROJWHQ��+LHUI�U�ZXUGHQ�GLH�$GUHVVHQ�GHU�

:RKQREMHNWH�DEJHJOLFKHQ��]X�GHQHQ�DXV�GHU�9HUPLHWHUEHIUDJXQJ�5�FNPHOGXQJHQ�JHNRP�

PHQ�VLQG�RGHU�SRWHQ]LHOO�KlWWHQ�NRPPHQ�N|QQHQ��

'LH� 9HUWHLOXQJ� GHU� %HVWDQGVPLHWHQ� DXI� GLH� HLQ]HOQHQ�:RKQXQJVJU|�HQNODVVHQ� ]HLJW� GLH�

QDFKIROJHQGH�7DEHOOH��

7DE����� (UKREHQHU�:RKQXQJVEHVWDQG�GLIIHUHQ]LHUW�QDFK�:RKQXQJVJU|�HQNODVVHQ�

� ����������Pì� !���������Pì� !���������Pϸ� !���������Pϸ� !���Pì�����Pì� 6XPPH�

/DQGNUHLV� ������ ������ ������ ���� ���� ������

4XHOOH��0LHWZHUWHUKHEXQJ�/DQGNUHLV�0DQVIHOG�6�GKDU]������

�

���� 9DOLGLWlW�GHU�'DWHQ�

'LH�9DOLGLWlW�LVW�HLQ�.ULWHULXP�I�U�GLH�*�OWLJNHLW�HLQHU�ZLVVHQVFKDIWOLFKHQ�8QWHUVXFKXQJ�XQG�

YRQ�GHUHQ�(UJHEQLVVHQ��(LQH�8QWHUVXFKXQJ�LVW�YDOLGH��ZHQQ�ZLUNOLFK�GDV�JHPHVVHQ�ZXUGH��

ZDV�JHPHVVHQ�ZHUGHQ�VROOWH�E]Z��ZHQQ�GLH�HUKREHQHQ�'DWHQ�DXFK�WDWVlFKOLFK�GLH�)UDJHQ�

EHVFKUHLEHQ��GLH�HUIRUVFKW�ZHUGHQ��

'LH�JHQHUHOOH�)UDJHVWHOOXQJ�HLQHV�VFKO�VVLJHQ�.RQ]HSWHV�LVW�HV�]X�HUIDKUHQ��ZHOFKH�0LHW�

K|KH�DQJHPHVVHQ�LVW��XP�%HGDUIVJHPHLQVFKDIWHQ�PLW�DQJHPHVVHQHP�:RKQUDXP�]X�YHU�

VRUJHQ��+LHUI�U�LVW�HV�QRWZHQGLJ��VLFK�HLQHQ�hEHUEOLFN�GDU�EHU�]X�YHUVFKDIIHQ��]X�ZHOFKHQ�



�

���
�

3UHLVHQ�YHUPLHWHW�ZLUG�XQG�ZLH�KRFK�GLH�0LHWHQ�LP�HLQIDFKHQ�:RKQXQJVPDUNWVHJPHQW�OHW]W�

HQGOLFK�VHLQ�P�VVHQ��GDPLW�HLQH�9HUVRUJXQJ�PLW�:RKQUDXP�VLFKHUJHVWHOOW�ZHUGHQ�NDQQ��

:lKUHQG�GHU�*HVHW]JHEHU�YRQ�DQJHPHVVHQHP�:RKQUDXP�VSULFKW��KDW�GDV�%XQGHVVR]LDOJH�

ULFKW�DQJHPHVVHQ�DOV�ÅHLQIDFK´�GHILQLHUW��

'LH�9DOLGLWlW�GHU�(UKHEXQJ�LVW�GXUFK�GLH�%HVFKUlQNXQJ�GHU�(UKHEXQJ�DXI�GLH�I�U�HLQH�9HU�

VRUJXQJ�GHU�%HGDUIVJHPHLQVFKDIWHQ�UHOHYDQWHQ�:RKQXQJVEHVWlQGH�DXWRPDWLVFK�JHJHEHQ��

'LH�)LOWHUEHGLQJXQJHQ�]XU�'HILQLWLRQ�GHV�%HREDFKWXQJVJHJHQVWDQGHV��GHV�6WDQGDUGV�HLQHU�

:RKQXQJ�XQG�GHU�%HU�FNVLFKWLJXQJ�GHU�HQWVSUHFKHQGHQ�:RKQXQJVJU|�HQ�VRZLH�GHU�UlXP�

OLFKHQ�$EJUHQ]XQJ�GHV�(UKHEXQJVUDXPHV�XQG�GHU�%HVWLPPXQJ�GHV�5DXPHV��I�U�GHQ�GLH�

$XVVDJHQ�JHWURIIHQ�ZHUGHQ��VFKDIIHQ�HLQH�9DOLGLWlW�GHU�'DWHQHUKHEXQJ��'LH�(UKHEXQJVGD�

WHQ� ODVVHQ�YDOLGH�$XVVDJHQ�]X�GHQ�0LHWSUHLVHQ� LP�JHVDPWHQ�(UKHEXQJVUDXP�PLW�VHLQHQ�

HQWVSUHFKHQGHQ�8QWHUJOLHGHUXQJHQ�]X��

�

���� 'DWHQDXVZHUWXQJ�

6lPWOLFKH�'DWHQDXVZHUWXQJHQ�EDVLHUHQ�DXI�GHQ�LP�5DKPHQ�GHU�(UKHEXQJ�JHZRQQHQHQ�'D�

WHQ�XQG�N|QQHQ�GXUFK�IDFKNXQGLJH�3HUVRQHQ�QDFKYROO]RJHQ�XQG�QDFKJHUHFKQHW�ZHUGHQ��

'DV�%XQGHVVR]LDOJHULFKW�KDW�LP�5DKPHQ�VHLQHU�5HFKWVSUHFKXQJ�DXI�GLH�9RUJDEH�YRQ�0H�

WKRGHQ�XQG�9RUJHKHQVZHLVHQ�DXVGU�FNOLFK�YHU]LFKWHW��'LH�0HWKRGHQIUHLKHLW�ZLUG�QXU�GXUFK�

GLH�1DFKYROO]LHKEDUNHLW�GHU�(UJHEQLVVH�EHVFKUlQNW��%HL�GHU�%HVWDQGVPLHWHQHUKHEXQJ�ZXU�

GHQ�LP�:HVHQWOLFKHQ�IROJHQGH�'DWHQ�HUKREHQ��

ƒ�'DWXP�GHV�0LHWYHUWUDJVEHJLQQV�

ƒ�+DW�VLFK�GLH�0LHWH�QDFK�GHP������������JHlQGHUW"�

ƒ�:RKQXQJVJU|�H�

ƒ�1HWWR�.DOWPLHWH�

ƒ�.DOWH�%HWULHEVNRVWHQ��9RUDXV]DKOXQJVEHWUDJ��

ƒ�(QWKDOWHQ�GLH�NDOWHQ�%HWULHEVNRVWHQ�.RVWHQ�I�U�:DVVHU�XQG�$EZDVVHU"�

ƒ�+HL]��XQG�:DUPZDVVHUNRVWHQ��9RUDXV]DKOXQJVEHWUDJ��

ƒ�%HLQKDOWHQ�GLH�+HL]NRVWHQ�GLH�.RVWHQ�]XU�(UVWHOOXQJ�YRQ�:DUPZDVVHU"�

'HU�*HVDPWGDWHQVDW]�ZXUGH�EHUHLQLJW�XP�:RKQXQJHQ�PLW�XQYROOVWlQGLJHQ�$QJDEHQ��(LJHQ�

WXPVZRKQXQJHQ�XQG�:RKQXQJHQ��GLH�EHUHLWV�LQ�DQGHUHQ�4XHOOHQ�DXIWDXFKWHQ��

�



�

���
�

������ +|KH�XQG�9HUWHLOXQJ�GHU�%HVWDQGVPLHWHQ�

'LH�YRQ�GHU�EHDXIWUDJWHQ�.RRSPDQQ�$QDO\WLFV�.*�GXUFKJHI�KUWH�'DWHQHUKHEXQJ�]X�GHQ�

%HVWDQGVPLHWHQ�IDQG�LP�/DQGNUHLV�0DQVIHOG�6�GKDU]�YRQ�1RYHPEHU������ELV�-DQXDU������

VWDWW��'LH�%HVWDQGVPLHWHQ�ZXUGHQ�XQDEKlQJLJ�YRP�(UKHEXQJVGDWXP�MHZHLOV�]XP�6WLFKWDJ�

�����������HUKREHQ��

0DQFKH�GHU�EHL�GHU�0LHWZHUWHUKHEXQJ�HUIDVVWHQ�'DWHQ�NRQQWHQ�DXIJUXQG�IHKOHUKDIWHU�RGHU�

IHKOHQGHU�$QJDEHQ�QLFKW�YHUZHQGHW�ZHUGHQ��(V�ZXUGH�]ZDU�YHUVXFKW��GLH�QLFKW�UHOHYDQWHQ�

:RKQXQJHQ�LP�9RUIHOG�JDU�QLFKW�HUVW�]X�HUIDVVHQ��HLQ�7HLO�PXVVWH�MHGRFK�DQKDQG�YRQ�)LO�

WHUIUDJHQ��GLH�VLFK�DXV�GHQ�YHUZHQGHWHQ�XQG�DOV�$QODJHQ���XQG���GLHVHP�%HULFKW�EHLJHI�J�

WHQ�0HUNEOlWWHUQ�E]Z��)UDJHE|JHQ�HUJHEHQ��DXVJHVRQGHUW�ZHUGHQ��

'LHVHU�EHUHLQLJWH�'DWHQVDW]�OLHJW�GHQ�IROJHQGHQ�$XVZHUWXQJHQ�]XJUXQGH�XQG�NDQQ�I�U�ZHL�

WHUH�$QDO\VHQ�LP�5DKPHQ�JHULFKWOLFKHU�9HUIDKUHQ�EHLJH]RJHQ�ZHUGHQ��

�

������ ([WUHPZHUWNDSSXQJ�

6lPWOLFKH�HUKREHQHQ�'DWHQ�ZXUGHQ�LQ�HLQHU�'DWHQEDQN�]XVDPPHQJHIDVVW��8P�GLH�'DWHQ�

QXW]HQ�XQG�DXVZHUWHQ�]X�N|QQHQ��ZDUHQ�YRUDE�HLQLJH�$UEHLWVVFKULWWH�]XU�(UVWHOOXQJ�HLQHU�

HLQKHLWOLFKHQ�'DWHQEDVLV�QRWZHQGLJ��'D]X�JHK|UWHQ�XQWHU�DQGHUHP��

ƒ� GLH�8PUHFKQXQJ�GHU�HUPLWWHOWHQ�0LHWGDWHQ�DXI�GHQ�HLQKHLWOLFKHQ�%HJULII�GHU�1HWWRNDOW�

PLHWH�SUR�4XDGUDWPHWHU�

ƒ� GLH�=XRUGQXQJ�GHU�0LHWHQ�]X�GHQ�MHZHLOLJHQ�9HUJOHLFKVUlXPHQ�XQG�:RKQXQJVJU|�HQ�

NODVVHQ��

9RU�GHQ�ZHLWHUHQ�$XVZHUWXQJHQ�GHU�4XDGUDWPHWHUPLHWHQ�ZXUGH�I�U�MHGHV�7DEHOOHQIHOG�HLQH�

3ODXVLELOLWlWVSU�IXQJ�VRZLH�HLQH�([WUHPZHUWNDSSXQJ�YRUJHQRPPHQ��,P�5DKPHQ�GHU�3ODX�

VLELOLWlWVSU�IXQJHQ�ZXUGHQ�:HUWH�HQWIHUQW��GLH�VLFK�QLFKW�HUNOlUHQ�ODVVHQ��2IWPDOV�KDQGHOW�

HV�VLFK�GDEHL�XP�)DOVFKHLQWUlJH�GXUFK�GLH�EHIUDJWHQ�9HUPLHWHU��

%HL�([WUHPZHUWHQ�KDQGHOW�HV�VLFK�XP�0LHWZHUWH��GLH�VLFK�GHXWOLFK�YRQ�DQGHUHQ�:HUWHQ�HLQHV�

7DEHOOHQIHOGHV�XQWHUVFKHLGHQ�XQG�GHVKDOE�QLFKW�LQ�GLH�$XVZHUWXQJHQ�HLQEH]RJHQ�ZHUGHQ�

VROOWHQ��VRJHQDQQWH�Å$XVUHL�HU´���GHUHQ�+|KH�MHGRFK�QRFK�LPPHU�LP�%HUHLFK�GHV�0|JOLFKHQ�

OLHJHQ��

)�U�GLH�)UDJH��ZDQQ�HV�VLFK�EHL�HLQHU�0LHWH�XP�HLQH�EHVRQGHUV�VWDUN�DEZHLFKHQGH�0LHWH�

KDQGHOW��NDQQ�GLH�6WDWLVWLN�NHLQH�DOOJHPHLQJ�OWLJH�$QWZRUW�E]Z��'HILQLWLRQ�OLHIHUQ��:DV�GLH�



�

���
�

6WDWLVWLN� OLHIHUQ�NDQQ�� LVW�HLQH�$XVVDJH��RE�HV�VLFK�XQWHU�HLQHU�EHVWLPPWHQ�$QQDKPH�XP�

HLQHQ�([WUHPZHUW�KDQGHOW��

,Q�GHQ�DNWXHOOHQ�+LQZHLVHQ�GHU�%XQGHVUHJLHUXQJ�]XU�(UVWHOOXQJ�YRQ�0LHWVSLHJHOQ�ZLUG�IRO�

JHQGH�$QIRUGHUXQJ�DQ�HLQH�([WUHPZHUWNDSSXQJ�JHVWHOOW��

%HLP�TXDOLIL]LHUWHQ�0LHWVSLHJHO�LVW�DXI�HLQH�VWDWLVWLVFK�IXQGLHUWH�(OLPLQLHUXQJ�YRQ�Å$XVUHL�

�HUQ´�]X�DFKWHQ��'LH�(OLPLQLHUXQJ�GDUI�QLFKW�DXI�%DVLV�ZLOON�UOLFKHU�)HVWOHJXQJHQ��]XP�%HL�

VSLHO�GXUFK�GHQ�$UEHLWVNUHLV�0LHWVSLHJHO��HUIROJHQ����

1HEHQ�GHQ�EHUHLWV�EHL�GHU�%HIUDJXQJ�YHUZHQGHWHQ�)LOWHUIUDJHQ��ZHOFKH�DX�HUJHZ|KQOLFKH�

0LHWYHUKlOWQLVVH� LGHQWLIL]LHUHQ�� GLH� EHVRQGHUHQ� (LQVFKUlQNXQJHQ� XQWHUOLHJHQ� XQG� VRPLW�

NHLQH��EOLFKH�0LHWK|KH�DXIZHLVHQ��ZXUGH�GLHVHU�$QVSUXFK�PLW�+LOIH�HLQHV�,QWHUYDOOV�]XU�([�

WUHPZHUWEHUHLQLJXQJ�XPJHVHW]W��

=XQlFKVW�VROOHQ�GLH�HQWVSUHFKHQGHQ�%HUHFKQXQJHQ�YRU�GHU�$QZHQGXQJ�GHU���-DKUHVUHJH�

OXQJ�GDUJHVWHOOW�ZHUGHQ�� DQVFKOLH�HQG�GDV� HQWVSUHFKHQGH�5HVXOWDW� GHU� ��-DKUHVUHJHOXQJ�

GRNXPHQWLHUW�ZHUGHQ��

%HL�GHQ�$XVZHUWXQJHQ�]XU�(UPLWWOXQJ�GHU�0LHWREHUJUHQ]H�EOHLEHQ�DOOH�0LHWZHUWH�XQEHU�FN�

VLFKWLJW��GLH�DX�HUKDOE�HLQHV�%HUHLFKV�XP�GHQ�0LWWHOZHUW�OLHJHQ��GHU�GXUFK�GLH�XP�GHQ�)DNWRU�

�����PXOWLSOL]LHUWH�6WDQGDUGDEZHLFKXQJ�GHILQLHUW�LVW��'LHVHV�9RUJHKHQ�ZXUGH�LQ�$QOHKQXQJ�

DQ�GLH�9HUWHLOXQJVYHUKlOWQLVVH�HLQHU�1RUPDOYHUWHLOXQJ�JHZlKOW��EHL�GHU�VLFK�LQ�GLHVHP�,QWHU�

YDOO������DOOHU�)lOOH�EHILQGHQ��

:HUWH�DX�HUKDOE�GHV�%HUHLFKHV�GHV������IDFKHQ�GHU�6WDQGDUGDEZHLFKXQJ�ZHUGHQ�LQ�GHU�6WD�

WLVWLN�DOV��$XVUHL�HU���([WUHPZHUWH��EHKDQGHOW��'DEHL�KDQGHOW�HV�VLFK�XP�VHKU�QLHGULJH�RGHU�

DXFK�VHKU�KRKH�0LHWZHUWH��

,QVJHVDPW�ZXUGHQ�GXUFK�GLH�EHVFKULHEHQH�����0LHWZHUWH�DOV�([WUHPZHUWH�GHILQLHUW��

�

��� %XQGHVPLQLVWHULXP�I�U�9HUNHKU��%DX��XQG�:RKQXQJVZHVHQ��+LQZHLVH�]XU�(UVWHOOXQJ�YRQ�0LHWVSLHJHOQ��%HUOLQ�
������6������



�

���
�

7DE����� $Q]DKO�GHU�([WUHPZHUWH�

9HUJOHLFKV�
UDXP�

:RKQXQJVJU|�HQNODVVH� 6XPPH�

���
3HUVRQ�

��
3HUVRQHQ�

��
3HUVRQHQ�

��
3HUVRQHQ�

��
3HUVRQHQ�

�� ��� ��� ��� ��� �� ����

�� ��� �� ��� ��� ��� ����

.UHLVJHELHW� ���� ��� ���� ��� ��� ����

4XHOOH��0LHWZHUWHUKHEXQJ�/DQGNUHLV�0DQVIHOG�6�GKDU]������

�

1DFK�'XUFKI�KUXQJ�GHU�([WUHPZHUWNDSSXQJ�VWDQGHQ� LP�/DQGNUHLV�0DQVIHOG�6�GKDU]� I�U�

GLH�HLJHQWOLFKH�$XVZHUWXQJ�LQVJHVDPW�������UHOHYDQWH�0LHWHQ�]XU�9HUI�JXQJ��'LHVH�ELOGHQ�

GDV�JHVDPWH�0LHWQLYHDX�YRP�HLQIDFKHQ�ELV�]XP�JHKREHQHQ�:RKQXQJVVWDQGDUG�DE�

�

7DE����� $Q]DKO�GHU�UHOHYDQWHQ�0LHWZHUWH�QDFK�([WUHPZHUWNDSSXQJ��DOOH�'DWHQ��

9HUJOHLFKV�
UDXP�

:RKQXQJVJU|�HQNODVVH�
6XPPH�

���
3HUVRQ�

��
3HUVRQHQ�

��
3HUVRQHQ�

��
3HUVRQHQ�

��
3HUVRQHQ�

�� ���� ������ ������ ���� ���� ������

�� ������ ���� ���� ���� ���� ������

.UHLVJHELHW� ������ ������ ������ ���� ���� ������

4XHOOH��0LHWZHUWHUKHEXQJ�/DQGNUHLV�0DQVIHOG�6�GKDU]������

�

�
������ (UIDVVXQJ�GHU�$QJHERWVPLHWHQ�

1HEHQ�GHQ�%HVWDQGVPLHWHQ�ZXUGHQ�DXFK�GLH�$QJHERWVPLHWHQ�HUIDVVHQ��XP�GDV�DNWXHOOH�

9HUPLHWXQJVJHVFKHKHQ�DE]XELOGHQ�XQG�GLH�NRQNUHWH�9HUI�JEDUNHLW�SU�IHQ�]X�N|QQHQ��'D�

KHU�ZXUGH�LP�5DKPHQ�GHU�8QWHUVXFKXQJ�QHEHQ�GHU�(UKHEXQJ�GHU�%HVWDQGVPLHWHQ�DXFK�HLQH�

5HFKHUFKH�GHU�DNWXHOOHQ�$QJHERWVPLHWHQ�YRUJHQRPPHQ��'LH�5HFKHUFKH�GHU�$QJHERWVPLH�

WHQ�ZXUGH�I�U�GHQ�=HLWUDXP������������ELV������������GXUFKJHI�KUW��'DEHL�ZXUGHQ�GLH�

IROJHQGHQ�4XHOOHQ�DXVJHZHUWHW��

ƒ�,PPRVFRXW�����,QWHUQHW�,PPRELOLHQSRUWDO���

ƒ�,PPRQHW��,QWHUQHW�,PPRELOLHQSRUWDO���



�

���
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ƒ�,PPRZHOW��,QWHUQHW�,PPRELOLHQSRUWDO���

ƒ�gUWOLFKH�7DJHVSUHVVH��$Q]HLJHQEOlWWHU��

ƒ�HED\�.OHLQDQ]HLJHQ��

�

6lPWOLFKH�'DWHQ�ZXUGHQ�LQ�HLQHU�'DWHQEDQN�HUIDVVW��8P�GLH�'DWHQ�QXW]HQ�XQG�DXVZHUWHQ�

]X�N|QQHQ��ZDUHQ�YRUDE�HLQLJH�$UEHLWVVFKULWWH�]XU�(UVWHOOXQJ�HLQHU�HLQKHLWOLFKHQ�'DWHQEDVLV�

QRWZHQGLJ��'D]X�]lKOWHQ�XQWHU�DQGHUHP��

ƒ� GLH�=XRUGQXQJ�GHU�0LHWHQ�]X�GHQ�MHZHLOLJHQ�9HUJOHLFKVUlXPHQ��

ƒ� GLH�8PUHFKQXQJ�GHU�HUPLWWHOWHQ�0LHWGDWHQ�DXI�GHQ�HLQKHLWOLFKHQ�%HJULII�GHU�1HWWRNDOW�

PLHWH�SUR�4XDGUDWPHWHU��

ƒ� %HUHLQLJXQJ�GHU�'DWHQ�YRQ�'XEOHWWHQ��0HKUIDFKLQVHUDWH���

ƒ� (OLPLQLHUXQJ�YRQ�([WUHPZHUWHQ�GXUFK�%HJUHQ]XQJ�GHU�'DWHQ�DXI�GHQ�%HUHLFK�GHU������

IDFKHQ�6WDQGDUGDEZHLFKXQJ�XQWHU��XQG�REHUKDOE�GHV�0LWWHOZHUWV��

(V�NRQQWHQ�I�U�GHQ�(UKHEXQJV]HLWUDXP�������0LHWDQJHERWH� LGHQWLIL]LHUW�ZHUGHQ��GLH�GLH�

QRWZHQGLJHQ�,QIRUPDWLRQHQ�]XU�%HUHFKQXQJ�GHU�1HWWRNDOWPLHWH�XQG�GHU�gUWOLFKNHLW�HQWKLHO�

WHQ��'LHVH�$Q]DKO�ZXUGH�GXUFK�GLH�([WUHPZHUWNDSSXQJ�XP����$QJHERWH�YHUULQJHUW��'LH�

ZHLWHUHQ�$XVZHUWXQJHQ�EDVLHUHQ�VRPLW�DXI�������0LHWZHUWHQ��GLH�VLFK�DXI����7DEHOOHQIHOGHU�

YHUWHLOHQ��

7DE����� 9HUWHLOXQJ�GHU�HUKREHQHQ�$QJHERWVPLHWHQ�

9HUJOHLFKV�
UDXP�

:RKQXQJVJU|�HQNODVVH�
6XPPH�

���
3HUVRQ�

��
3HUVRQHQ�

��
3HUVRQHQ�

��
3HUVRQHQ�

��
3HUVRQHQ�

�� ���� ���� ���� ��� ��� ����

�� ���� ���� ���� ��� ��� ����

.UHLVJHELHW� ���� ���� ���� ���� ���� ������

4XHOOH��0LHWZHUWHUKHEXQJ�/DQGNUHLV�0DQVIHOG�6�GKDU]������

�



�

���
�

7DE����� 9HUWHLOXQJ�GHU�HUKREHQHQ�$QJHERWVPLHWHQ�QDFK�GHU�([WUHPZHUWNDSSXQJ�

9HUJOHLFKV�
UDXP�

:RKQXQJVJU|�HQNODVVH�
6XPPH�

���
3HUVRQ�

��
3HUVRQHQ�

��
3HUVRQHQ�

��
3HUVRQHQ�

��
3HUVRQHQ�

�� ���� ���� ���� ��� ��� ����

�� ���� ���� ���� ��� ��� ����

.UHLVJHELHW� ���� ���� ���� ���� ���� ������

4XHOOH��0LHWZHUWHUKHEXQJ�/DQGNUHLV�0DQVIHOG�6�GKDU]������

�

,P�(UJHEQLV�ELOGHQ�GLH�HUKREHQHQ�$QJHERWVPLHWHQ�]ZDU�QXU�HLQH�6WLFKSUREH�GHV�*HVDPW�

PDUNWHV��GLHVH�ELOGHW�DEHU�GLH�0LHWSUHLVVWUXNWXU�GHV�$QJHERWVPDUNWHV�JXW�DE���

'LH�QDFKIROJHQGH�$EELOGXQJ��$EE�����VWHOOW�GLH�HLQ]HOQHQ�$XVZHUWXQJVVFKULWWH�YRQ�GHU�(U�

KHEXQJ�GHU�5RKGDWHQ�ELV�]X�GHP�I�U�GLH�%HUHFKQXQJ�GHU�$QJHPHVVHQKHLWVJUHQ]H�YHUEOHL�

EHQGHQ�'DWHQSRRO�]XVDPPHQJHIDVVW�GDU��

$EE�����6FKULWWH�GHU�'DWHQYHUDUEHLWXQJ�

�

�

�



�

���
�

��� $QJDEHQ��EHU�GLH�JH]RJHQHQ�6FKO�VVH�

'DV�%XQGHVVR]LDOJHULFKW�IRUGHUW�LQ�VHLQHP�HLQVFKOlJLJHQ�8UWHLO�$QJDEHQ��EHU�GLH�JH]RJH�

QHQ�6FKO�VVH����*HPHLQW�LVW�GDPLW��QDFK]XZHLVHQ��ZLH�GLH�0LHWSUHLVREHUJUHQ]HQ�OHW]WHQGOLFK�

EHJU�QGHW�ZHUGHQ�XQG�ZLH�KLHUI�U�YRUJHJDQJHQ�ZXUGH��

*HQHUHOO� LVW� IHVW]XKDOWHQ��GDVV�GLH�0LHWSUHLVREHUJUHQ]HQ�QXU�XQWHU�%HU�FNVLFKWLJXQJ�GHU�

UHJLRQDOHQ�9HUKlOWQLVVH�EHVWLPPW�ZHUGHQ�N|QQHQ��'DEHL�JHVWDOWHQ�VLFK�GLHVH�%HGLQJXQJHQ�

ZHVHQWOLFK�GLIIHUHQ]LHUWHU�DOV�EHLVSLHOVZHLVH�LQ�GHQ�VLHEHQ�0LHWHQVWXIHQ�GHU�:RKQJHOGWD�

EHOOH�� 'LHVH� 0LHWVWXIHQ� RULHQWLHUHQ� VLFK� JURE� DQ� GHQ� $EZHLFKXQJHQ� YRP� %XQGHVGXUFK�

VFKQLWW��'DEHL�ZHLVHQ�GLH�HLQ]HOQHQ�:RKQJHOGVWXIHQ� MHZHLOV�HLQH�%DQGEUHLWH�YRQ����3UR�

]HQWSXQNWHQ�DXI��$OOHLQ�KLHUDQ�LVW�]X�HUNHQQHQ��GDVV�GLH�:RKQJHOGWDEHOOH�QXU�VHKU�EHGLQJW�

GHQ�UHJLRQDOHQ�%HGLQJXQJHQ�HQWVSULFKW��

.HUQVW�FN�HLQHV�VFKO�VVLJHQ�.RQ]HSWV� LVW�HV��GLH�0LHWSUHLVREHUJUHQ]HQ�VR�]X�GHILQLHUHQ��

GDVV�GDPLW�DQJHPHVVHQHU�:RKQUDXP�LQ�DXVUHLFKHQGHP�8PIDQJ�]XU�9HUI�JXQJ�VWHKW��'DEHL�

EHGHXWHW�DQJHPHVVHQ��GDVV�0LHWHQ�GDQQ�DOV�DQJHPHVVHQ�JHOWHQ��ZHQQ�]X�GLHVHQ�0LHWSUHL�

VHQ�:RKQXQJHQ�LP�XQWHUHQ�:RKQXQJVPDUNWVHJPHQW�DQJHPLHWHW�ZHUGHQ�N|QQHQ��

%HL�GHU�$EOHLWXQJ�YRQ�2EHUJUHQ]HQ�PXVV�EHU�FNVLFKWLJW�ZHUGHQ��GDVV�HV�MH�QDFK�GHQ�|UWOL�

FKHQ�%HGLQJXQJHQ�QLFKW�DXVUHLFKHQG�LVW��GHQ�$QWHLO�GHU�SRWHQ]LHOOHQ�1DFKIUDJHU�HLQIDFK�DXI�

GHQ�:RKQXQJVPDUNW�]X��EHUWUDJHQ��0LHWSUHLVREHUJUHQ]HQ�P�VVHQ�LPPHU�DXFK�GLH�6LWXD�

WLRQ�DXI�GHP�:RKQXQJVPDUNW�EH]�JOLFK�GHV�YRUKDQGHQHQ�:RKQUDXPV�XQG�GHU�1DFKIUD�

JHVLWXDWLRQ� EHU�FNVLFKWLJHQ�� (EHQIDOOV� PXVV� EHDFKWHW� ZHUGHQ�� GDVV� GLH� %HGDUIVJHPHLQ�

VFKDIWHQ�LPPHU�DXFK�LQ�.RQNXUUHQ]�PLW�DQGHUHQ�1DFKIUDJHUJUXSSHQ�VWHKHQ��

'LHVH�9RUJHKHQVZHLVH�HUODXEW�HV��GLH�5LFKWZHUWH�GHQ�UHJLRQDOHQ�%HVRQGHUKHLWHQ�GLIIHUHQ�

]LHUW�DQ]XSDVVHQ�XQG�VR�GHQ�8PIDQJ�GHV�:RKQXQJVDQJHERWV�GHP�EHQ|WLJWHQ�%HGDUI�DQ�

]XJOHLFKHQ��

1HEHQ�GHQ�HLJHQWOLFKHQ�%HGDUIVJHPHLQVFKDIWHQ�IUDJHQ�]XPLQGHVW�7HLOH�YRQ�:RKQJHOGHPS�

IlQJHUQ�HEHQIDOOV�QDFK�SUHLVZHUWHP�:RKQUDXP�QDFK��9ROONRPPHQ�LGHQWLVFK�LVW�GLH�1DFK�

IUDJH�EHL�*HULQJYHUGLHQHUQ�RKQH�/HLVWXQJVEH]XJ��VRIHUQ�GLHVH�QLFKW�7HLO�HLQHV�EHVVHUYHU�

GLHQHQGHQ�+DXVKDOWHV�VLQG��$EHU�DXFK�7HLOH�GHU�(PSIlQJHU�YRQ�XQWHUVW�W]HQGHQ�/HLVWXQ�

JHQ�QDFK�GHP�%XQGHVDXVELOGXQJVI|UGHUXQJVJHVHW]� �%$I|*��RGHU�GHU�%HUXIVDXVELOGXQJV�

KLOIH�VXFKHQ�SUHLVJ�QVWLJHQ�:RKQUDXP��(WZDV�XQWHUVFKLHGOLFK�LVW�GLH�:RKQUDXPVXFKH�EHL�

6WXGHQWHQ��%HL�6WXGHQWHQ�ZLUG�GLH�6XFKH�QDFK�J�QVWLJHP�:RKQUDXP�KlXILJ�YRP�:XQVFK�

�

���9JO��%6*��8UWHLO�YRP������������²�%����$6�������5��5Q������%6*��8UWHLO�YRP��������������%����$6�������5��5Q��
����%6*��8UWHLO�YRP������������²�%����$6�������5��5Q������%6*��8UWHLO�YRP������������²�%����$6�������5��5Q��
����%6*��8UWHLO�YRP������������²�%����$6�������5��5Q������
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QDFK�GHU�1lKH�]XU�8QLYHUVLWlW��EHUODJHUW��ZRGXUFK�GDV�SUHLVJ�QVWLJH�:RKQXQJVPDUNWVHJ�

PHQW�QLFKW�PHKU�GLH�REHUVWH�3ULRULWlW�GDUVWHOOW��

,P�+LQEOLFN�DXI�GLH�1DFKIUDJH�YRQ�DQHUNDQQWHQ�$V\OEHZHUEHUQ�QDFK�SUHLVJ�QVWLJHP�:RKQ�

UDXP�LVW�HLQVFKUlQNHQG�IROJHQGHV�DQ]XPHUNHQ��'LH�0LJUDWLRQVIRUVFKXQJ�ZHLVW�GDUDXI�KLQ��

GDVV�3HUVRQHQ�PLW�JHULQJHU�VR]LDOHU�XQG�RGHU�|NRQRPLVFKHU�(LQELQGXQJ�LQ�ORNDOH�*HVHOO�

VFKDIWHQ�UlXPOLFK�VHKU�PRELO�VLQG��'DV�G�UIWH�DXFK��DEKlQJLJ�YRP�UHFKWOLFKHQ�6WDWXV��I�U�

$V\OEHZHUEHU�]XWUHIIHQ��VR�GDVV�JHUDGH�LP�)DOO��GDVV�HV�NHLQH�DGlTXDWHQ�$UEHLWVSOlW]H�JLEW��

GLH�:DKUVFKHLQOLFKNHLW�HLQHU�$EZDQGHUXQJ�LQ�5HJLRQHQ�PLW�JU|�HUHP�$UEHLWVSODW]DQJHERW�

XQG�EHVVHUHQ�0|JOLFKNHLWHQ�VR]LDOHU�9HUQHW]XQJ��]XP�%HLVSLHO�PLW�9HUZDQGWHQ�XQG�)UHXQ�

GHQ�DXV�GHU�+HUNXQIWVUHJLRQ��VWHLJW��'HU�XPJHNHKUWH�)DOO�LVW�MHGRFK�JHQDXVR�ZHQLJ�DXV]X�

VFKOLH�HQ��'LH�0HUNPDOH� GHV�:RKQXQJVPDUNWV� VSLHOHQ� GDEHL� JHJHQ�EHU� GHQ� JHQDQQWHQ�

)DNWRUHQ�QXU�HLQH�QDFKUDQJLJH�5ROOH��,QVRIHUQ�NDQQ�NHLQH�VHUL|VH�3URJQRVH�GHU�]XN�QIWLJHQ�

1DFKIUDJH�QDFK�:RKQUDXP�GXUFK�DQHUNDQQWH�$V\OEHZHUEHU�DEJHJHEHQ�ZHUGHQ��

%HL�GHU�)HVWOHJXQJ�GHV�DQJHPHVVHQHQ�0DUNWYROXPHQV�P�VVHQ�VRZRKO�GLH�%HVWDQGV�� DOV�

DXFK� GLH� $QJHERWVPLHWHQ� EHU�FNVLFKWLJW� ZHUGHQ�� :lKUHQG� GDV� %XQGHVVR]LDOJHULFKW� I�U�

0�QFKHQ�YRQ�GHQ�XQWHUHQ������GHU�%HVWDQGVPLHWHQ�� DOVR�GHQ������J�QVWLJVWHQ�0LHWHQ�

DXVJHKW�� ZXUGH� YRUOLHJHQG� I�U� GLH� HLQ]HOQHQ� 9HUJOHLFKVUlXPH� HLQH� GDYRQ� DEZHLFKHQGH�

3HU]HQWLO�$XVZDKO�JHWURIIHQ��'LH�$XVZDKO�GHV�3HU]HQWLOV�HUIROJWH�HQWVSUHFKHQG�GHV�LWHUDWL�

YHQ�9RUJHKHQV�QDFK�GHU�0D�JDEH��LQ�DOOHQ�7DEHOOHQIHOGHUQ�HLQ�DXVUHLFKHQGHV�$QJHERW�VL�

FKHU]XVWHOOHQ��YJO��7DE�������

�

7DE������ *HZlKOWH�3HU]HQWLOH�QDFK�:RKQXQJVJU|�HQ�XQG�9HUJOHLFKVUlXPHQ�

9HUJOHLFKVUDXP�

:RKQXQJVJU|�HQNODVVH�

���
3HUVRQ�

��
3HUVRQHQ�

��
3HUVRQHQ�

��
3HUVRQHQ�

��
3HUVRQHQ�

�� ���� ���� ���� ���� ����

�� ���� ���� ���� ���� ����

4XHOOH��0LHWZHUWHUKHEXQJ�/DQGNUHLV�0DQVIHOG�6�GKDU]������

�

,P�HUVWHQ�6FKULWW�ZLUG�GDV�SRWHQ]LHOOH�1DFKIUDJHYROXPHQ�LP�/DQGNUHLV�JHVFKlW]W��YHUELOG�

OLFKW�LQ�GHU�$EELOGXQJ����6HLWH����XQG�GHU�7DEHOOH�����'D]X�N|QQWHQ�GLH�)DOO]DKOHQ�I�U�GLH�

%HGDUIVJHPHLQVFKDIWHQ�DXV�GHQ�5HJHOXQJVEHUHLFKHQ�6*%�,,��6*%�;,,�XQG�$V\OE/*�VRZLH�I�U�

GLH�:RKQJHOGHPSIlQJHU�HUPLWWHOW�XQG�LQ�5HODWLRQ�]XU�*HVDPW]DKO�GHU�+DXVKDOWH�JHVHW]W�

ZHUGHQ��
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�

(LQ�VROFKHV�9RUJHKHQ�LVW�DEHU�SULQ]LSLHOO�QXU�HLQJHVFKUlQNW�DXVVDJHNUlIWLJ��6R�ODVVHQ�HWZD�

GLH�=DKOHQ�DXV�GHQ�%HUHLFKHQ�6*%�,,�XQG�6*%�;,,�NHLQH�H[DNWH�$EOHLWXQJ�GHU�1DFKIUDJH�QDFK�

:RKQUDXP� ]X�� %HLVSLHOVZHLVH� HQWZLFNHOW� QLFKW� MHGHU� ��3HUVRQHQKDXVKDOW� HLQH� 1DFKIUDJH�

QDFK�HLQHU�HLJHQVWlQGLJHQ�:RKQXQJ��6R�NDQQ�EHLVSLHOVZHLVH�HLQH���3HUVRQHQ�%HGDUIVJH�

PHLQVFKDIW��GLHV�EHWULIIW�GHQ�6*%�,,�%HUHLFK��JHPHLQVDP�PLW�ZHLWHUHQ�3HUVRQHQ�LQ�HLQHU�JU|�

�HUHQ�:RKQXQJ�ZRKQHQ��

8P�GLH�SRWHQ]LHOOH�*U|�H�GHV�1DFKIUDJHYROXPHQV�EHZHUWHQ�]X�N|QQWHQ��ZXUGH�GDKHU�VWDWW�

GHVVHQ�YHUVXFKW��GLH�$UPXWVJHIlKUGXQJVTXRWH�DXI�GLH�YHUVFKLHGHQHQ�+DXVKDOWVJU|�HQNODV�

VHQ�]X��EHUWUDJHQ��YJO��7DE�������'LHVH�4XRWH�JLEW�DQ��ZLH�KRFK�GHU�$QWHLO�GHUMHQLJHQ�LVW��

GLH�PLW�ZHQLJHU�DOV������GHV�PLWWOHUHQ�(LQNRPPHQV��0HGLDQ��DXVNRPPHQ�P�VVHQ��'LHVH�

*UHQ]H�ZLUG�DXFK�DOV�$UPXWVJHIlKUGXQJVVFKZHOOH�EH]HLFKQHW�XQG�LVW�HLQH�UHODWLYH�(LQNRP�

PHQVDUPXW��'DV�KHL�W��GDV�JOHLFKH�(LQNRPPHQ�NDQQ�MH�QDFK�UHJLRQDOHP�(LQNRPPHQVQL�

YHDX�XQWHUKDOE�DOV�DXFK�REHUKDOE�GHU�6FKZHOOH�OLHJHQ��

�

7DE������ 3RWHQ]LHOOH�1DFKIUDJH�LP�XQWHUHQ�:RKQXQJVPDUNWVHJPHQW�

�
��3HUVRQ� ��3HUV�� ��3HUV�� ��3HUV��

��3HUV��XQG�
PHKU�

$UPXWVJHIlKU�
GXQJVTXRWH�

������� ������� ������� ������� �������

4XHOOH��0LHWZHUWHUKHEXQJ�/DQGNUHLV�0DQVIHOG�6�GKDU]�������DPWOLFKH�6R]LDOEHULFKWHUVWDWWXQJ��
=HQVXV�����XQG�HLJHQH�%HUHFKQXQJHQ�

�

'LHVHU�:HUW�KDW�GHQ�9RUWHLO��GDVV�GDV�UHJLRQDOH�(LQNRPPHQVQLYHDX�EHU�FNVLFKWLJW�ZLUG��ZDV�

HEHQIDOOV�HLQHQ�VLJQLILNDQWHQ�(LQIOXVV�DXI�GDV�UHJLRQDOH�0LHWQLYHDX�DXIZHLVW��'LH�8PUHFK�

QXQJ�GHU�3UR]HQWDQWHLOH�HUIROJW�DXI�GHU�NOHLQVWP|JOLFKHQ�(EHQH��GLH�YRQ�GHU�DPWOLFKHQ�6WD�

WLVWLN�DXVJHZLHVHQ�ZLUG��)�U�GHQ�/DQGNUHLV�0DQVIHOG�6�GKDU]�LVW�GLHV�GDV�%XQGHVODQG�6DFK�

VHQ�$QKDOW��

'D�NHLQH�(UNHQQWQLVVH�GDU�EHU�EHVWHKHQ��LQZLHZHLW�GLH�$UPXWVJHIlKUGXQJVTXRWH�LP�/DQG�

NUHLV�0DQVIHOG�6�GKDU]�YRQ�GHUMHQLJHQ�LQ�JDQ]�6DFKVHQ�$QKDOW�DEZHLFKW��P�VVHQ�GLH�DQJH�

JHEHQHQ�4XRWHQ�DOV�OHGLJOLFK�XQJHIlKUH�:HUWH�LQWHUSUHWLHUW�ZHUGHQ��8QWHU�GLHVHQ�9RUDXV�

VHW]XQJHQ�ODVVHQ�EHLGH�9HUIDKUHQ��GLH�*U|�H�GHU�SRWHQ]LHOOHQ�1DFKIUDJH�]X�VFKlW]HQ��]X�

PLQGHVW�HLQH�$QQlKHUXQJ�DQ�GLH�WDWVlFKOLFKHQ�*HJHEHQKHLWHQ�]X��

8P�I�U�DOOH�9HUJOHLFKVUlXPH�XQG�DOOH�:RKQXQJVJU|�HQNODVVHQ�HLQ�DXVUHLFKHQG�JUR�HV�$Q�

JHERW�DXVZHLVHQ�]X�N|QQHQ��ZXUGHQ�I�U�DOOH�+DXVKDOWVJU|�HQ�XQG�9HUJOHLFKVUlXPH�GLH�LQ�

7DEHOOH����GDUJHVWHOOWHQ�3HU]HQWLOH�DOV�*UHQ]H�]ZLVFKHQ�HLQHP�DQJHPHVVHQHQ�XQG�HLQHP�

XQDQJHPHVVHQHQ�Pì�:HUW�GHILQLHUW���
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,Q�IDVW�DOOHQ�)lOOHQ�OLHJW�GHU�$QWHLO�GHU�DUPXWVJHIlKUGHWHQ�+DXVKDOWH�GHXWOLFK�QLHGULJHU��VR�

GDVV�QHEHQ�GHU�RULJLQlUHQ�1DFKIUDJH�GHUMHQLJHQ��GLH�VLFK�NHLQHQ�WHXUHQ�:RKQUDXP�OHLVWHQ�

N|QQHQ��DXFK�GLH�1DFKIUDJH�YRQ�DQGHUHQ�:RKQXQJVQXW]HUQ�PLWEHU�FNVLFKWLJW�LVW��GLH�VLFK�

DXIJUXQG�LKUHV�(LQNRPPHQV�DXFK�HLQHQ�WHXUHUHQ�:RKQUDXP�OHLVWHQ�N|QQWHQ��

�

���� 3URGXNWELOGXQJ�

������ 1HWWRNDOWPLHWH�

'DV�%XQGHVVR]LDOJHULFKW�IRUGHUW�I�U�GLH�(UVWHOOXQJ�HLQHV�VFKO�VVLJHQ�.RQ]HSWV��GDVV�LQ�HL�

QHP�HUVWHQ�6FKULWW�HLQ�4XDGUDWPHWHUZHUW�]X�EHUHFKQHQ�LVW��'LHVHU�:HUW�ZXUGH�YRUOLHJHQG�

DXV�GHQ�:HUWHQ�GHU� MHZHLOLJHQ�:RKQXQJVJU|�HQNODVVH�EHUHFKQHW��)�U�HLQHQ���3HUVRQHQ�

KDXVKDOW�IORVVHQ�VRPLW�GLH�0LHWHQ�GHU�:RKQXQJHQ�]ZLVFKHQ����XQG����Pì�HLQ��'LH�ZHLWHUHQ�

*U|�HQNODVVHQ�VLQG�MHZHLOV�GHQ�7DEHOOHQN|SIHQ�]X�HQWQHKPHQ��

�

������ .DOWH�%HWULHEVNRVWHQ�

)�U�GLH�%LOGXQJ�GHU�%UXWWRNDOWPLHWH�LVW�HV�QRWZHQGLJ��GLH�+|KH�GHU�NDOWHQ�%HWULHEVNRVWHQ�]X�

EHUHFKQHQ��

+LHUI�U�ZXUGHQ�LP�5DKPHQ�GHU�(UKHEXQJ�GLH�NDOWHQ�%HWULHEVNRVWHQ�PLW�HUKREHQ��(LQH�GLIIH�

UHQ]LHUWH�(UKHEXQJ�GHU�HLQ]HOQHQ�%HWULHEVNRVWHQEHVWDQGWHLOH�HUIROJWH�GDEHL�QLFKW��:LFKWLJV�

WHU�%HVWDQGWHLO�GHU�NDOWHQ�%HWULHEVNRVWHQ�VLQG�LP�5HJHOIDOO�GLH�.RVWHQ�I�U�.DOWZDVVHU�VRZLH�

GLH�$EZDVVHUNRVWHQ��'D�GLHVH�.RVWHQ�LQ�HLQLJHQ�)lOOHQ�DXFK�GLUHNW�GXUFK�GHQ�0LHWHU�JH]DKOW�

ZHUGHQ��ZXUGHQ��XP�9HU]HUUXQJHQ�]X�YHUPHLGHQ��GLHVH�'LUHNW]DKOHU�EHL�GHU�(UPLWWOXQJ�GHU�

%HWULHEVNRVWHQ�QLFKW�EHU�FNVLFKWLJW��

(UKREHQ�ZXUGH�MHZHLOV�GLH�+|KH�GHU�%HWULHEVNRVWHQYRUDXV]DKOXQJHQ��'XUFK�GLH�JUR�H�)DOO�

]DKO�JOHLFKHQ�VLFK�HYHQWXHOOH�hEHU��XQG�8QWHU]DKOXQJHQ�GHU�%HWULHEVNRVWHQ�DXV��(UIDKUXQ�

JHQ�]HLJHQ��GDVV� LP�5HJHOIDOO�GLH�9RUDXV]DKOXQJHQ�DQ�GLH�]X�HUZDUWHQGHQ�WDWVlFKOLFKHQ�

.RVWHQ�DQJHSDVVW�VLQG��

'LH�NDOWHQ�%HWULHEVNRVWHQ�ZXUGHQ�]XQlFKVW�JHWUHQQW� I�U�GLH� LP�5DKPHQ�GHV�VFKO�VVLJHQ�

.RQ]HSWV�HUKREHQHQ�:HUWH�XQG�GLH�GXUFKVFKQLWWOLFKHQ�%HWULHEVNRVWHQ�DXI�%DVLV�GHU�6*%�,,��

XQG�6*%�;,,�'DWHQ�EHUHFKQHW��%HL�GHU�%HUHFKQXQJ�GHU�%HWULHEVNRVWHQ�DXI�%DVLV�GHU�6*%�,,��

XQG�6*%�;,,�'DWHQ�ZXUGHQ�QXU�GLH�)lOOH�EHU�FNVLFKWLJW��EHL�GHQHQ�GLH�:RKQIOlFKH�PLW�GHU�

MHZHLOLJHQ�+DXVKDOWVJU|�H�JHPl��GHU�:RKQXQJVJU|�HQGHILQLWLRQ��EHUHLQVWLPPWH��
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'LHVH�KLHUI�U�QRWZHQGLJH�,QIRUPDWLRQ�GHU�+DXVKDOWVJU|�H�NDQQ�LP�5DKPHQ�HLQHU�9HUPLHWHU�

EHIUDJXQJ�QLFKW� HUKREHQ�ZHUGHQ��GD�GHQ�9HUPLHWHUQ�GLH� HQWVSUHFKHQGHQ� ,QIRUPDWLRQHQ�

IHKOHQ��

(V�ZXUGHQ�I�U�GHQ�JHVDPWHQ�/DQGNUHLV�GLH�'XUFKVFKQLWWVZHUWH�I�U�GLH�:RKQXQJVJU|�HQ�

NODVVHQ�YHUJOLFKHQ�XQG�]XJXQVWHQ�GHU�%HGDUIVJHPHLQVFKDIWHQ�GHU�MHZHLOV�K|KHUH�:HUW�LQ�

GHQ�ZHLWHUHQ�%HUHFKQXQJHQ�YHUZHQGHW��'DV�(UJHEQLV�]HLJW�GLH�QDFKIROJHQGH�7DEHOOH��'DEHL�

]HLJW�VLFK��GDVV�GLH�-REFHQWHU�'DWHQ�GXUFKJlQJLJ�K|KHU�OLHJHQ�DOV�GLH�LQ�GHU�(UKHEXQJ�HU�

PLWWHOWHQ�NDOWHQ�%HWULHEVNRVWHQ��

$XIJUXQG�GHV�8PVWDQGHV��GDVV�%HGDUIVJHPHLQVFKDIWHQ�HLQH�OlQJHUH�=HLW�LQ�LKUHU�:RKQXQJ�

DQZHVHQG�VLQG��ZXUGH�]XJXQVWHQ�GHU�/HLVWXQJVHPSIlQJHU�GHU�K|KHUH�:HUW�I�U�GLH�ZHLWHUHQ�

%HUHFKQXQJHQ�GHU�%UXWWRNDOWPLHWH�YHUZHQGHW��

7DE������ +|KH�GHU�GXUFKVFKQLWWOLFKHQ�NDOWHQ�%HWULHEVNRVWHQ��LQ�½�Pì��]XU�%HUHFK�
QXQJ�GHV�3URGXNWV�

�
:RKQXQJVJU|�HQNODVVHQ�

����������Pì� !���������Pì� !���������Pì� !���������Pì� !���Pì�����Pì�

(UKHEXQJV��
GDWHQ�

����� ����� ����� ����� �����

6*%�,,��XQG�
6*%�;,,�'DWHQ�

����� ����� ����� ����� �����

9HUZHQGHWH�
'DWHQ�

����� ����� ����� ����� �����

4XHOOH��0LHWZHUWHUKHEXQJ�/DQGNUHLV�0DQVIHOG�6�GKDU]������

�

������ %UXWWRNDOWPLHWH�

'LH�%UXWWRNDOWPLHWH�HUJLEW�VLFK�DXV�GHU�$GGLWLRQ�GHU�1HWWRNDOWPLHWH��XQWHU�%HU�FNVLFKWLJXQJ�

GHV�3HU]HQWLOV��PLW�GHQ�NDOWHQ�%HWULHEVNRVWHQ��'LHVH�6XPPH�PXOWLSOL]LHUW�PLW�GHU�PD[LPDO�

DQJHPHVVHQHQ�:RKQIOlFKH�HUJLEW�GDV�3URGXNW��

'LHVHV�3URGXNW�GHILQLHUW�GLH�$QJHPHVVHQKHLWVJUHQ]H��VFKUHLEW�DEHU�ZHGHU�GLH�LP�NRQNUHWHQ�

)DOO�DXV]XZlKOHQGH�:RKQXQJVJU|�H�QRFK�GLH�MHZHLOLJHQ�4XDGUDWPHWHUNRVWHQ�YRU��9LHOPHKU�

KDW�MHGH�%HGDUIVJHPHLQVFKDIW�GLH�IUHLH�:DKO�HLQHU�DXFK�NOHLQHUHQ�RGHU�JU|�HUHQ�:RKQXQJ��

VRIHUQ�GLH�*HVDPWNRVWHQ�HQWVSUHFKHQG�GHV�DQJHJHEHQHQ�3URGXNWV�QLFKW��EHUVFKULWWHQ�ZHU�

GHQ��+LHUGXUFK�NDQQ�GLH�WDWVlFKOLFKH�0LHWK|KH�MH�4XDGUDWPHWHU�YDULLHUHQ��GD�VLH�EHL�NOHLQH�

UHQ�:RKQXQJHQ�VWHLJHQ�XQG�EHL�JU|�HUHQ�:RKQXQJHQ�VLQNHQ�N|QQHQ��RKQH�GDVV�GLHV�DOV�

%HJU�QGXQJ�I�U�HLQH�8QDQJHPHVVHQKHLW�KHUDQJH]RJHQ�ZHUGHQ�NDQQ��=XJOHLFK�N|QQHQ�DXFK�



�

���
�

K|KHUH�%HWUlJH�I�U�GLH�1HWWRNDOWPLHWH�GXUFK�QLHGULJHUH�NDOWH�%HWULHEVNRVWHQ�DXVJHJOLFKHQ�

ZHUGHQ�XQG�XPJHNHKUW���

�



�

���
�

7DE������ %UXWWRNDOWPLHWH�/DQGNUHLV�0DQVIHOG�6�GKDU]�9HUJOHLFKVUDXP���

*U|�H�LQ�Pì�
3HUVRQHQ³

]DKO�
1HWWRNDOWPLHWH��1.0��

LQ�½�Pì�

.DOWH�%HWULHEVNRVWHQ�
�.%.��LQ�½�Pì�
�'XUFKVFKQLWW��

%UXWWRNDOWPLHWH�LQ�½�Pì�
3URGXNW�

%UXWWRNDOWPLHWH�LQ��
½�

���ELV������ �� ����� ����� ����� �������

!����ELV������ �� ����� ����� ����� �������

!����ELV������ �� ����� ����� ����� �������

!����ELV������ �� ����� ����� ����� �������

!����ELV������ �� ����� ����� ����� �������

:HLWHUH�3HUVRQ� � ����� ����� ����� ������

4XHOOH��0LHWZHUWHUKHEXQJ�/DQGNUHLV�0DQVIHOG�6�GKDU]������

�

7DE������ %UXWWRNDOWPLHWH�/DQGNUHLV�0DQVIHOG�6�GKDU]�9HUJOHLFKVUDXP���

*U|�H�LQ�Pì�
3HUVRQHQ³

]DKO�
1HWWRNDOWPLHWH��1.0��

LQ�½�Pì�

.DOWH�%HWULHEVNRVWHQ�
�.%.��LQ�½�Pì�
�'XUFKVFKQLWW��

%UXWWRNDOWPLHWH�LQ�½�Pì�
3URGXNW�

%UXWWRNDOWPLHWH�LQ��
½�

���ELV������ �� ����� ����� ����� �������

!����ELV������ �� ����� ����� ����� �������

!����ELV������ �� ����� ����� ����� �������

!����ELV������ �� ����� ����� ����� �������

!����ELV������ �� ����� ����� ����� �������

:HLWHUH�3HUVRQ� � ����� ����� ����� ������

4XHOOH��0LHWZHUWHUKHEXQJ�/DQGNUHLV�0DQVIHOG�6�GKDU]������

�

�



�

���
�

���� hEHUSU�IXQJ�GHV�$QJHERWHV�XQWHU�%HU�FNVLFKWLJXQJ�GHU�3URGXNW�

WKHRULH�

.RQVWLWXWLYHV�(OHPHQW�HLQHV�VFKO�VVLJHQ�.RQ]HSWHV�LVW�GLH�3U�IXQJ��RE�]X�GHQ�DEJHOHLWHWHQ�

0LHWSUHLVREHUJUHQ]HQ�DXFK�WDWVlFKOLFK�HLQ�$QJHERW�YHUI�JEDU�LVW��,VW�GLHV�LP�5HJHOIDOO�QLFKW�

P|JOLFK��VR�PXVV�GLH�0LHWSUHLVREHUJUHQ]H�HQWVSUHFKHQG�DQJHSDVVW�ZHUGHQ��'LHVH�$QSDV�

VXQJ�HUIROJW�LQ�HLQHP�LWHUDWLYHQ�3UR]HVV��GHQ�GLH�QDFKIROJHQGH�$EELOGXQJ���ZLHGHUJLEW��XP�

GLH�*UHQ]HQ�VR�]X�GHILQLHUHQ��GDVV�HLQH�9HUVRUJXQJ�LP�5HJHOIDOO�VLFKHUJHVWHOOW�ZHUGHQ�NDQQ��

DEHU�DXFK�QLFKW�0LHWHQ�JH]DKOW�ZHUGHQ��GLH�QLFKW�GHP�UHJLRQDOHQ�:RKQXQJVPDUNW�HQWVSUH�

FKHQ�XQG�VFKRQ�EHL�GHU�'HILQLWLRQ�GHU�*UHQ]HQ�XQG�RKQH�$QZHQGXQJ�GHU�3URGXNWWKHRULH�

GDV� HLQIDFKH�:RKQXQJVPDUNWVHJPHQW� LQ� 5LFKWXQJ� GHV�PLWWOHUHQ� E]Z�� VRJDU� JHKREHQHQ�

:RKQXQJVPDUNWVHJPHQWV�HUZHLWHUQ��

$EE�����,WHUDWLYH�(UPLWWOXQJ�GHU�$QJHPHVVHQKHLWVJUHQ]HQ�

�

�

'LH�$XVZHUWXQJ�YRQ�%HVWDQGV��XQG�$QJHERWVPLHWHQ�NDQQ�DXIJUXQG�GHU�VHKU�XQWHUVFKLHGOL�

FKHQ�)DOO]DKOHQ�QXU�JHWUHQQW�LQ�]ZHL�XQWHUVFKLHGOLFKHQ�6FKULWWHQ�HUIROJHQ��6WDWLVWLVFK�LVW�HV�

QLFKW�P|JOLFK��EHLGH�*UXSSHQ� LQ�HLQHU�*HVDPWGDWHL�]XVDPPHQ]XIDVVHQ�XQG�GDQQ�HLQHQ�



�

���
�

:HUW�]X�HUPLWWHOWHQ��'D�GLH�%HVWDQGVPLHWHQ�GLH�0HKUKHLW�GHU�'DWHQ�VWHOOHQ��ZlUHQ�DOOH�ZHL�

WHUHQ�'DWHQDXVZHUWXQJHQ�GXUFK�GLH�%HVWDQGVPLHWHQ�JHSUlJW���

'LH�7DEHOOH����JLEW�GLH�DEVWUDNWH�9HUI�JEDUNHLW�GHV�:RKQXQJVDQJHERWV�ZLHGHU��GDV�KHL�W��

VLH�]HLJW�DQ��ZHOFKHU�$QWHLO�GHU�JHVDPWHQ�$QJHERWH�]X�GHQ�HUPLWWHOWHQ�%UXWWRNDOWPLHWHQ�

DQJHPLHWHW�ZHUGHQ�NDQQ��'DV�EHGHXWHW��GDVV�]XP�%HLVSLHO�HLQ���3HUVRQHQ�+DXVKDOW�LQ�9HU�

JOHLFKVUDXP��������GHU�$QJHERWH�ZDKUQHKPHQ�NDQQ��GLH�YHUEOHLEHQGHQ������OLHJHQ�KLQJH�

JHQ�REHUKDOE�GHU�$QJHPHVVHQKHLWVJUHQ]H��+LHUEHL�LVW�]X�EHU�FNVLFKWLJHQ��GDVV�QLFKW�DOOH�

]XU�9HUI�JXQJ�VWHKHQGHQ�:RKQXQJHQ�DXFK�LQVHULHUW�ZHUGHQ��(LQH�:RKQXQJVVXFKH�QXU�DXI�

GHU�%DVLV�GHU�$XVZHUWXQJ�YRQ�,QWHUQHW�XQG�=HLWXQJVDQ]HLJHQ�UHLFKW�QLFKW��,PPHU�P�VVHQ�

GLH�:RKQXQJVXQWHUQHKPHQ�DXFK�GLUHNW�NRQWDNWLHUW�ZHUGHQ��,P�OlQGOLFKHQ�%HUHLFK�NRPPW�

KLQ]X��GDVV�HLQH�QLFKW�JHULQJH�=DKO�DQ�:RKQXQJHQ�DXFK��EHU�VFKZDU]H�%UHWWHU�DQ�|IIHQWOL�

FKHQ�6WHOOHQ�YHUPDUNWHW�ZHUGHQ��GLH�QXU�YRU�2UW�HUIDVVW�ZHUGHQ�N|QQHQ��

'LH�(UJHEQLVVH�ZXUGHQ�]XGHP�YHUJOLFKHQ�PLW�GHU�DOWHUQDWLYHQ�0HWKRGLN�XQG�HEHQIDOOV�YRP�

%6*�DQHUNDQQWHQ�0HWKRGLN��GLH�0LHWREHUJUHQ]HQ�DOOHLQLJ�DXI�$QJHERWVPLHWHQ�PLW�HLQHU����

SUR]HQWLJHQ�9HUI�JEDUNHLW�]X�GHILQLHUHQ��'LHVH�:HUWH�OLHJHQ�LQ�GHQ�9HUJOHLFKVUlXPHQ�GHV�

/DQGNUHLVHV�QLHGULJHU�DOV�GDV�LQ�GHU�YRUOLHJHQGHQ�8QWHUVXFKXQJ�DQJHZDQGWH������3HU]HQWLO��

�



�

���
�

�

7DE�������$EVWUDNWH�9HUI�JEDUNHLW�GHV�:RKQXQJVDQJHERWHV�XQWHU�%HU�FNVLFKWLJXQJ�GHU�0LHWREHUJUHQ]HQ�

6WlGWH�XQG�*HPHLQGHQ�
9HUJOHLFKV�

UDXP�

:RKQXQJVJU|�HQNODVVHQ�

�� �� �� �� ��

$OOVWHGW��6DQJHUKDXVHQ��6�GKDU]���
9*�*ROGHQH�$XH�

�� ����� ����� ����� ����� �����

$UQVWHLQ��*HUEVWHGW��+HWWVWHGW��/XWKHUVWDGW�
(LVOHEHQ��0DQVIHOG��6HHJHELHW�0DQVIHOGHU�
/DQG��9*�0DQVIHOGHU�*UXQG�+HOEUD�

�� ����� ����� ����� ����� �����

4XHOOH��0LHWZHUWHUKHEXQJ�/DQGNUHLV�0DQVIHOG�6�GKDU]������

�

�



�

37�
�

���� )D]LW�

'LH�$XVZHUWXQJ�GHU�HUKREHQHQ�%HVWDQGV���1HXYHUWUDJV��XQG�$QJHERWVPLHWHQ�HUJLEW�I�U�GLH�

JHZlKOWHQ�3HU]HQWLOH�$QJHPHVVHQKHLWVJUHQ]HQ��GLH�GHQ�%HGDUIVJHPHLQVFKDIWHQ�HLQHQ�DXV�

UHLFKHQG�JUR�HQ�=XJDQJ�]X�:RKQXQJVDQJHERWHQ�HU|IIQHW��1LFKW�]XOHW]W�G�UIWH�LQVEHVRQ�

GHUH�LQ�GHQ�OlQGOLFKHQ�*HPHLQGHQ�ZLH�LQ�DQGHUHQ�5HJLRQHQ�DXFK�GLH�9HUPDUNWXQJ�YRQ�0LHW�

ZRKQXQJHQ� LQ�JU|�HUHP�$XVPD��DXI�DQGHUHQ�:HJHQ�DOV��EHU�$Q]HLJHQ�RGHU�'LUHNWYHU�

PDUNWXQJ�JUR�HU�8QWHUQHKPHQ�HUIROJHQ��G��K��GLH�DEVWUDNWH�9HUI�JEDUNHLW�K|KHU�DOV�DQJH�

JHEHQ�OLHJHQ��
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Anlagen 

Anlage 1: Anschreiben große Vermieter 

Anlage 2: Merkblatt große Vermieter 

Anlage 3: Anschreiben kleine Vermieter 

Anlage 4: Merkblatt und Fragebogen kleine Vermieter 

Anlage 5: Anschreiben Mieter 

Anlage 6: Merkblatt und Fragebogen Mieter 







.RRSPDQQ�$QDO\WLFV�.*��(LPVE�WWHOHU�6WUD�H������������+DPEXUJ��7HOHIRQ�������������������
�

�
,QIRUPDWLRQHQ�]XU�0LHWZHUWHUKHEXQJ�GHV�/DQGNUHLVHV�0DQVIHOG�6�GKDU]�

:LU��GLH�)LUPD�.RRSPDQQ�$QDO\WLFV�.*��ZXUGHQ�YRP�/DQGNUHLV�0DQVIHOG�6�GKDU]�EHDXIWUDJW��HLQH�
XPIDVVHQGH�(UKHEXQJ�GHU�0LHWZHUWH�LP�.UHLVJHELHW�GXUFK]XI�KUHQ��=ZHFN�GLHVHU�(UKHEXQJ�LVW�
GLH� (UPLWWOXQJ�GHU� DNWXHOOHQ�9HUKlOWQLVVH� DXI�GHP�0LHWZRKQXQJVPDUNW� LP�/DQGNUHLV��'LHV� LVW�
QRWZHQGLJ��XP�GLH�+|KH�XQWHUNXQIWVVLFKHUQGHU�/HLVWXQJHQ�I�U�%HG�UIWLJH�QDFK�GHP�=ZHLWHQ�%XFK�
6R]LDOJHVHW]EXFK��6*%�,,��EHVWLPPHQ�]X�N|QQHQ��
�
(UKREHQ�ZHUGHQ�GLH�0LHWHQ�YRQ�IUHLILQDQ]LHUWHQ�XQG�YRQ�|IIHQWOLFK�JHI|UGHUWHQ�:RKQXQJHQ��
�
'DPLW� GLH� (UJHEQLVVH� UHSUlVHQWDWLY� VLQG�� LVW� HV� ZLFKWLJ�� GDVV� 6LH� VLFK� DOV� 9HUPLHWHU� DQ� GHU�
(UKHEXQJ�EHWHLOLJHQ���
�
:LU�P|FKWHQ�6LH�ELWWHQ��XQV�I�U�DOOH�LQ�,KUHU�9HUZDOWXQJ�EHILQGOLFKHQ�YHUPLHWHWHQ�:RKQXQJHQ�GLH�
EHQ|WLJWHQ� ,QIRUPDWLRQHQ� ]XU� 9HUI�JXQJ� ]X� VWHOOHQ�� 8P� GLH� 5HOHYDQ]� GHU� 0LHWH� I�U� XQVHUH�
(UKHEXQJ� SU�IHQ� ]X� N|QQHQ�� YHUJHZLVVHUQ� 6LH� VLFK� ELWWH� YRUDE�� RE� 6LH� GLH� YRUJHVFKDOWHWHQ�
)LOWHUIUDJHQ�EHDQWZRUWHQ�N|QQHQ��1XU� I�U�GLH�:RKQXQJVEHVWlQGH��GLH�XQVHUHQ�$QIRUGHUXQJHQ�
HQWVSUHFKHQ��EHQ|WLJHQ�ZLU�GLH�DEJHIUDJWHQ�,QIRUPDWLRQHQ�]XP�0LHWYHUKlOWQLV�XQG�]XU�:RKQXQJ��
�
,KUH�7HLOQDKPH�LVW�VHOEVWYHUVWlQGOLFK�IUHLZLOOLJ��$OOH�5HJHOXQJHQ�GHV�/DQGHVGDWHQVFKXW]JHVHW]HV�
XQG� GHU� 'DWHQVFKXW]�*UXQGYHURUGQXQJ� ZHUGHQ� VWUHQJVWHQV� HLQJHKDOWHQ�� 6lPWOLFKH� $QJDEHQ�
ZHUGHQ� YRQ� XQV� DXVVFKOLH�OLFK� I�U� GLH� 0LHWZHUWHUKHEXQJ� GHV� /DQGNUHLVHV� 0DQVIHOG�6�GKDU]�
HUIDVVW�XQG�DXVJHZHUWHW��VLH�ZHUGHQ�I�U�NHLQH�DQGHUHQ�=ZHFNH�YHUZHQGHW���
�
�
�
�
�
8QG�VR�YHUOlXIW�GLH�(UKHEXQJ��
�
:LU�ZHUGHQ�PLW�,KQHQ�WHOHIRQLVFK�.RQWDNW�DXIQHKPHQ�XQG�GLH�ZHLWHUH�9RUJHKHQVZHLVH�
EHVSUHFKHQ��:LU�PDLOHQ�,KQHQ�DQVFKOLH�HQG�HLQH�([FHO�'DWHL�PLW�GUHL�7DEHOOHQEOlWWHUQ��
6LH�N|QQHQ�XQV�MHGHU]HLW�NRQWDNWLHUHQ��IDOOV�ZLU�6LH�QLFKW�HUUHLFKHQ��
�
'DV�7DEHOOHQEODWW�PLW�GHP�1DPHQ�2EMHNWOLVWH�HUJlQ]HQ�6LH�ELWWH�PLW�GHQ�$GUHVVGDWHQ�GHV�YRQ�
,KQHQ� EHWUHXWHQ� :RKQXQJVEHVWDQGHV�� %LWWH� VHQGHQ� 6LH� XQV� GLHVHV� 7DEHOOHQEODWW� XPJHKHQG�
ZLHGHU�]XU�FN��
�
'DV� 7DEHOOHQEODWW� PLW� GHP� 1DPHQ� %HVWDQGVPLHWHQ�EHUVLFKW� HUJlQ]HQ� 6LH� ELWWH� XP� GLH�
JHZ�QVFKWHQ�,QIRUPDWLRQHQ��'LHVHV�VHQGHQ�6LH�XQV�ELWWH�ELV�]XP������������DXVJHI�OOW�]XU�FN��
�
'D� I�U� GLH� 0LHWZHUWHUKHEXQJ� QLFKW� DOOH� :RKQXQJHQ� EHU�FNVLFKWLJW� ZHUGHQ� G�UIHQ�� P�VVHQ�
:RKQXQJHQ�� GLH� LP� 3ULQ]LS� QLFKW� MHGHUPDQQ� ]XJlQJOLFK� VLQG� RGHU� DQGHUH� %HVRQGHUKHLWHQ�
DXIZHLVHQ�� DXV� GHP� DQ� XQV� ]X� �EHUJHEHQGHQ� 'DWHQEHVWDQG� KHUDXVJHILOWHUW� ZHUGHQ�� 'LHVH�
)LOWHUXQJ�VROO�VLFKHUVWHOOHQ��GDVV�QXU�ÅQRUPDOH´�0LHWYHUWUlJH�XQG�6R]LDOZRKQXQJHQ�EHU�FNVLFKWLJW�
ZHUGHQ��
�
,Q�HLQHP�HUVWHQ�6FKULWW�EHUHLQLJHQ�6LH�GDKHU�ELWWH�,KUHQ�:RKQXQJVEHVWDQG�XP�:RKQXQJHQ��GLH�
I�U�XQVHUH�(UKHEXQJ�QLFKW�UHOHYDQW�VLQG��1LFKW�UHOHYDQW�VLQG��

x� :RKQXQJHQ�LQ�:RKQKHLPHQ�RGHU�KHLPlKQOLFKHQ�8QWHUN�QIWHQ��
x� :RKQXQJHQ��GLH�QXU�EHVWLPPWHQ�.XQGHQJUXSSHQ�]XJlQJOLFK�VLQG��DXVJHQRPPHQ��

6R]LDOZRKQXQJHQ��:RKQXQJHQ��GLH�YRP�/DQGNUHLV�0DQVIHOG�6�GKDU]�DQJHPLHWHW�VLQG���
x� :HUNVZRKQXQJHQ�PLW�YHUJ�QVWLJWHQ�0LHWHQ��
x� :RKQXQJHQ�PLW�)UHXQGVFKDIWVPLHWHQ�RGHU�*HIlOOLJNHLWVPLHWHQ��
x� :RKQXQJHQ�PLW�*HZHUEHPLHWYHUWUlJHQ��
x� 0|EOLHUWH�:RKQXQJHQ��
x� :RKQXQJHQ�PLW�NXU]]HLWLJHQ�0LHWYHUWUlJHQ��]��%��:HUNVZRKQXQJHQ��

6DLVRQDUEHLWHUZRKQXQJHQ��hEHUJDQJVZRKQXQJHQ�PLW�NXU]HQ�/DXI]HLWHQ��
*lVWHZRKQXQJHQ���

x� I�U�GHQ�5�FNEDX�YRUJHVHKHQH�:RKQXQJHQ��3ODQXQJ�DEJHVFKORVVHQ�XQG�%HVWlQGH�
ZHUGHQ�QLFKW�PHKU�YHUPDUNWHW���

x� :RKQXQJHQ�LQ�*HElXGHQ��GLH�DXIJUXQG�JHSODQWHU�6DQLHUXQJHQ�OHHUJH]RJHQ�ZHUGHQ��

)�U�5�FNIUDJHQ�RGHU�ZHLWHUH�,QIRUPDWLRQHQ�]XU�%HIUDJXQJ�ZHQGHQ�6LH�VLFK�JHUQH�DQ�
XQVHU�,QIR�7HOHIRQ�XQWHU����������������������



.RRSPDQQ�$QDO\WLFV�.*��(LPVE�WWHOHU�6WUD�H������������+DPEXUJ��7HOHIRQ�������������������
�

x� :RKQXQJHQ��GLH�QLFKW�YHUPLHWHUVHLWLJ�PLW�HLQHP�%DG�XQG�HLQHU�6DPPHOKHL]XQJ�
DXVJHVWDWWHW�VLQG��

�
%LWWH�QHQQHQ�6LH�XQV�LQ�,KUHP�$QVFKUHLEHQ�GLH�$Q]DKO�GHU�:RKQXQJHQ��GLH�DXIJUXQG�GHU�REHQ�
JHQDQQWHQ� )LOWHUEHGLQJXQJHQ� QLFKW� UHOHYDQW� VLQG� XQG� GHUHQ� 'DWHQVlW]H� 6LH� XQV� GDKHU� QLFKW�
�EHUVHQGHQ��
�
%LWWH�EHVWlWLJHQ�6LH�XQV�LQ�,KUHP�$QVFKUHLEHQ��GDVV�6LH�XQV�QXU�'DWHQVlW]H��EHUJHEHQ�KDEHQ��GLH�
GHQ�REHQ�JHQDQQWHQ�)LOWHUEHGLQJXQJHQ�HQWVSUHFKHQ��
�
,P�]ZHLWHQ�6FKULWW�EHVWlWLJHQ�6LH�XQV�ELWWH�I�U�GLH��EHUVDQGWHQ�0LHWHQ��GDVV�GLHVH�:RKQXQJHQ�
GLH�QDFKIROJHQGHQ�.ULWHULHQ�HUI�OOHQ��+LHUI�U�UHLFKW�HEHQIDOOV�HLQ�6DW]�LP�$QVFKUHLEHQ�YRQ�,KQHQ��
VR� GDVV� GLHVH� ,QIRUPDWLRQ� QLFKW� I�U� MHGH� :RKQXQJ� DQJHJHEHQ� ZHUGHQ� PXVV�� ,Q� GLHVHP� )DOO�
HUJlQ]HQ�ZLU�,KUH�$QJDEHQ��XP�,KQHQ�GLH�$UEHLW�]X�HUOHLFKWHUQ��
�
$OOH�:RKQXQJHQ��I�U�GLH�6LH�XQV�0LHWGDWHQ�]XU�9HUI�JXQJ�JHVWHOOW�KDEHQ��YHUI�JHQ��EHU��

x� ,VROLHUIHQVWHU��
x� ]HLWJHPl�H�%DG��XQG�.�FKHQDXVVWDWWXQJ��
x� ]HLWJHPl�H�(OHNWURDXVVWDWWXQJ��NHLQH�:RKQXQJHQ�PLW�'UHKVLFKHUXQJHQ��NHLQH�PLW�

$XISXW]OHLWXQJHQ�XQG�NHLQH�:RKQXQJHQ�RKQH�),�6FKDOWHU���
�
%LWWH�WHLOHQ�6LH�XQV�GLH�$Q]DKO�GHU�:RKQXQJHQ�PLW��DXI�GLH�GLHVH�$QIRUGHUXQJHQ�QLFKW�]XWUHIIHQ�
XQG�GHUHQ�0LHWGDWHQ�6LH�XQV�GHVKDOE�QLFKW�]XU�9HUI�JXQJ�VWHOOHQ�NRQQWHQ��
�
)�U� DOOH� QDFK� GHU� %HUHLQLJXQJ� YHUEOLHEHQHQ� YHUPLHWHWHQ�:RKQXQJHQ� EHQ|WLJHQ� ZLU� GLH� QDFK�
IROJHQGHQ�,QIRUPDWLRQHQ��
�

x� *HPHLQGHQDPH�
x� 9HUI�JW�GLH�:RKQXQJ��EHU�HLQ�LQQHQOLHJHQGHV�%DG�XQG�:&"��-D�1HLQ��
x� 6DPPHOKHL]XQJ��gO���*DV���1DFKWVSHLFKHU���*DVHWDJHQKHL]XQJ��)HUQZlUPH���-D�1HLQ��
x� 'DWXP�GHV�0LHWYHUWUDJVEHJLQQV��
x� 0LHWHUK|KXQJ�GHU�1HWWR�.DOWPLHWH�LQ�GHQ�OHW]WHQ�YLHU�-DKUHQ��-D�1HLQ��
x� :RKQIOlFKH�GHU�:RKQXQJ��LQ�Pì��
x� 1HWWR�.DOWPLHWH��LQ�½��DP�������������RKQH�EHVRQGHUH�.RVWHQ�]��%��6WHOOSODW]�HWF���
x� +|KH�GHU�NDOWHQ�%HWULHEVNRVWHQYRUDXV]DKOXQJ��LQ�½��DP�������������RKQH�

6RQGHU]DKOXQJHQ��
x� 6LQG�LQ�GHQ�NDOWHQ�%HWULHEVNRVWHQYRUDXV]DKOXQJHQ�GLH�.RVWHQ�I�U�:DVVHU��XQG�

$EZDVVHU�HQWKDOWHQ"��-D�1HLQ��
x� +|KH�GHU�+HL]NRVWHQYRUDXV]DKOXQJ��LQ�½��DP�������������RKQH�6RQGHU]DKOXQJHQ��
x� 6LQG�LQ�GHQ�+HL]NRVWHQYRUDXV]DKOXQJHQ�GLH�.RVWHQ�I�U�GLH�%HUHLWXQJ�YRQ�

:DUPZDVVHU�HQWKDOWHQ"��-D�1HLQ��
x� :DQQ�HUIROJWH�GLH�OHW]WH�%HWULHEVNRVWHQDEUHFKQXQJ��0RQDW�XQG�-DKU��
x� (QHUJLHWUlJHU��� gO��� *DV��� )HUQZlUPH��� +RO]��� 6RQVWLJHV��
x� (QHUJLHYHUEUDXFK�OW��YHUEUDXFKV��RGHU�EHGDUIVRULHQWLHUWHP�(QHUJLHDXVZHLV�

�N:K��PìD���
x� +DQGHOW�HV�VLFK�XP�HLQH�VHKU�HLQIDFKH��VWDUN�EHODVWHWH�:RKQODJH"��-D�1HLQ��

$QJHERWVPLHWHQHUKHEXQJ�

1HEHQ�GHU�%HVWDQGVPLHWHQHUKHEXQJ�I�KUHQ�ZLU�DXFK�HLQH�$QJHERWVPLHWHQHUKHEXQJ�GXUFK��
+LHUI�U�I�OOHQ�6LH�ELWWH�GDV�7DEHOOHQEODWW�$QJHERWVPLHWHQ�DXV��

+LHU]X� P|FKWHQ� ZLU� 6LH� ELWWHQ�� XQV� ,KUH� DNWXHOOHQ� $QJHERWH� PLW� GHQ� HQWVSUHFKHQGHQ�
,QIRUPDWLRQHQ�DXV�GHU�6ROOPLHWHQOLVWH�]XU�9HUI�JXQJ�]X�VWHOOHQ��%LWWH�NRSLHUHQ�6LH�I�U�GLH�6WUXNWXU�
GHU�'DWHQ�GLH�%HVWDQGVPLHWHQ�EHUVLFKW��

%LWWH�WHLOHQ�6LH�XQV�DXFK�PLW��LQ�ZHOFKHQ�=HLWXQJHQ�RGHU�,QWHUQHWSRUWDOHQ�6LH�,KUH�$Q]HLJHQ�
VFKDOWHQ��

9LHOHQ�'DQN�







�
�
0HUNEODWW�]XU�0LHWZHUWHUKHEXQJ������

�
�

.RRSPDQQ�$QDO\WLFV�.*��(LPVE�WWHOHU�6WU�������������+DPEXUJ��)D[����������������

��,QIRUPDWLRQHQ�]XU�0LHWZHUWHUKHEXQJ�GHV�/DQGNUHLVHV�0DQVIHOG�6�GKDU]�

:LU�� GLH� )LUPD� .RRSPDQQ� $QDO\WLFV� .*�� ZXUGHQ� YRP� /DQGNUHLV� 0DQVIHOG�6�GKDU]�
EHDXIWUDJW��HLQH�XPIDVVHQGH�(UKHEXQJ�GHU�0LHWZHUWH�LP�.UHLVJHELHW�GXUFK]XI�KUHQ��

'DPLW�GLH�(UJHEQLVVH�UHSUlVHQWDWLY�VLQG��LVW�HV�VHKU�ZLFKWLJ��GDVV�6LH�DOV�9HUPLHWHU�DQ�GHU�
(UKHEXQJ� WHLOQHKPHQ�� ,KUH� 7HLOQDKPH� LVW� VHOEVWYHUVWlQGOLFK� IUHLZLOOLJ�� $OOH� JHVHW]OLFKHQ�
'DWHQVFKXW]UHJHOQ�ZHUGHQ�VWUHQJVWHQV�HLQJHKDOWHQ��

6LH�DXI�GLHVHP�:HJH�DQ]XVFKUHLEHQ�XQG�]X�EHWHLOLJHQ��LVW�PLW�GHU�'DWHQVFKXW]EHDXIWUDJWHQ�
GHV�/DQGNUHLVHV�DEJHVWLPPW����

6lPWOLFKH� $QJDEHQ� YRQ� ,KQHQ� XQWH� � UOLHJHQ� HEHQIDOOV� YROOVWlQGLJ� GHP�'DWHQVFKXW]�� 6LH�
ZHUGHQ� DXVVFKOLH�OLFK� QXU� I�U� GLH� 0LHWZHUWHUKHEXQJ� GHV� /DQGNUHLVHV� 0DQVIHOG�6�GKDU]�
HUIDVVW�XQG�DXVJHZHUWHW��VLH�ZHUGHQ�I�U�NHLQH�DQGHUHQ�=ZHFNH�YHUZHQGHW��'LH�VWDWLVWLVFKH�
'DWHQDXVZHUWXQJ�HUIROJW�]XGHP�DQRQ\P��,KU�1DPH�XQG�,KUH�$GUHVVH�ZHUGHQ�GDKHU�EHL�GHU�
$XVZHUWXQJ�QLFKW�EHQ|WLJW��$FKWHQ�6LH�GHVKDOE�ELWWH�GDUDXI��GHQ�LP�)ROJHQGHQ�DXIJHI�KUWHQ�
)UDJHERJHQ�DQRQ\P�²�DOVR�RKQH�$QJDEH�GHV�$EVHQGHUV�²�]XU�FN]XVHQGHQ�XQG�EHL�HLQHP�
)D[�DQ�XQV�,KUH�5XIQXPPHU�]X�XQWHUGU�FNHQ��

8QG�VR�YHUOlXIW�GLH�(UKHEXQJ���

$XIJUXQG�GHV�VR]LDOHQ�=ZHFNHV�GHU�0LHWZHUWHUKHEXQJ�G�UIHQ�QLFKW�DOOH�:RKQXQJHQ�EHL�GHU�
$XVZHUWXQJ� EHU�FNVLFKWLJW� ZHUGHQ�� 'HVKDOE� EHQ|WLJHQ� ZLU� QHEHQ� GHQ� $QJDEHQ� ]XU�
HLJHQWOLFKHQ�0LHWH�DXFK�,QIRUPDWLRQHQ�]X�DQGHUHQ�5DKPHQEHGLQJXQJHQ�GHV�0LHWYHUWUDJHV���

:LU� ELWWHQ� 6LH� GDKHU�� GHQ� DXI� GHU�5�FNVHLWH� GLHVHV�0HUNEODWWHV� EHILQGOLFKHQ�)UDJHERJHQ�
P|JOLFKVW�YROOVWlQGLJ�DXV]XI�OOHQ��6ROOWH�GLH�$Q]DKO�GHU�6SDOWHQ�QLFKW�DXVUHLFKHQ��ZHLO�6LH�
PHKU�DOV�YLHU�:RKQXQJHQ�YHUPLHWHQ��VR�NRSLHUHQ�6LH�ELWWH�GHQ�)UDJHERJHQ�RGHU�IRUGHUQ�6LH�
EHL�GHU�.RRSPDQQ�$QDO\WLFV�.*�ZHLWHUH�)UDJHE|JHQ�DQ��)�U�JU|�HUH�%HVWlQGH�VHQGHQ�ZLU�
,KQHQ�DXFK�JHUQ�HLQH�([FHO�9RUODJH�]X��6RIHUQ�6LH�QLFKW�DOV�9HUPLHWHU�LQ��WlWLJ�VLQG��EUDXFKHQ�
6LH�QLFKW�]X�UHDJLHUHQ��

'HQ�DXVJHI�OOWHQ�)UDJHERJHQ�VFKLFNHQ�6LH�XQV�ELWWH�ELV�]XP�

�����������

]XU�FN�� %HQXW]HQ� 6LH� ]XP� NRVWHQORVHQ� �SRUWRIUHLHQ�� 5�FNYHUVDQG� GHQ� EHLJHI�JWHQ�
%ULHIXPVFKODJ��%LWWH�JHEHQ�6LH�EHL�GHU�5�FNVHQGXQJ�NHLQHQ�$EVHQGHU�DQ��

*HUQ�N|QQHQ�6LH�GHQ�)UDJHERJHQ�DQ�XQVHUH�)D[�1XPPHU�������������������VHQGHQ�RGHU�
SHU�(�0DLO�DQ�(UKHEXQJB0D6X#NRRSPDQQ�DQDO\WLFV�GH�PDLOHQ��

)UDJHQ�]X�GHQ�0LHWYHUKlOWQLVVHQ�

%LWWH� EHDQWZRUWHQ� 6LH� GLH� )UDJHQ� DXI� GHU� *UXQGODJH� GHU� DNWXHOOHQ�0LHWYHUWUlJH� XQG� GHU�
DNWXHOOHQ�UHJHOPl�LJHQ�0LHW]DKOXQJHQ��%LWWH�ODVVHQ�6LH�1DFK��XQG�5�FN]DKOXQJHQ�DXIJUXQG�
HWZDLJHU�%HWULHEV��XQG�+HL]NRVWHQDEUHFKQXQJHQ�XQEHU�FNVLFKWLJW��

%HL� GHQ� )UDJHQ� ]X� GHQ� .RVWHQ� JHEHQ� 6LH� ELWWH� GLH� +|KH� GHU� =DKOXQJHQ� ]XP�
(UKHEXQJVVWLFKWDJ������������DQ���

�

:HQQ� 6LH� 5�FNIUDJHQ� KDEHQ� RGHU� ZHLWHUH� ,QIRUPDWLRQHQ� ]XU� %HIUDJXQJ� HUKDOWHQ�
P|FKWHQ��ZHQGHQ�6LH�VLFK�ELWWH�DQ�XQVHU�,QIR�7HOHIRQ�������������������

8PIDQJUHLFKHUH�(UOlXWHUXQJHQ�]X�GHQ�)UDJHQ�ILQGHQ�6LH�DXFK�XQWHU��
ZZZ�NRRSPDQQ�DQDO\WLFV�GH�KLQZHLVHBPDVX�SGI�

:LU�ELWWHQ�6LH��GLH�0LHWZHUWHUKHEXQJ�]X�XQWHUVW�W]HQ��
XQG�EHGDQNHQ�XQV�I�U�,KUH�0LWZLUNXQJ��

%LWWH�]XU�FNVHQGHQ�ELV�]XP������������
)UDJHERJHQ�XPVHLWLJ� �



� �
�

)UDJHERJHQ�]XU�0LHWZHUWHUKHEXQJ�GHV�/DQGNUHLVHV�0DQVIHOG�6�GKDU]�
� ��� :RKQXQJ� ��� :RKQXQJ� ��� :RKQXQJ� ��� :RKQXQJ�

��� ,Q�ZHOFKHU�*HPHLQGH�EHILQGHW�VLFK�GLH�:RKQXQJ"� BBBBBBBBBBBBBB� BBBBBBBBBBBBBB� BBBBBBBBBBBBBB� BBBBBBBBBBBBBB�
��� %HILQGHW�VLFK�GLH�:RKQXQJ�LQ�HLQHP�:RKQKHLP�

RGHU�HLQHU�KHLPlKQOLFKHQ�8QWHUNXQIW"�
F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

��� +DQGHOW�HV�VLFK�EHL�GHU�:RKQXQJ�XP�HLQH�:HUNV���
'LHQVWZRKQXQJ��GLH�YHUJ�QVWLJW�YHUPLHWHW�ZLUG"�

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

��� ,VW�GLH�:RKQXQJ�RGHU�HLQ�7HLO�GHU�:RKQXQJ�PLW�
HLQHP�*HZHUEHPLHWYHUWUDJ�YHUPLHWHW"�

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

��� :LUG�GLH�:RKQXQJ�DOV�P|EOLHUWH�RGHU�WHLOP|EOLHUWH�
:RKQXQJ�YHUPLHWHW"��QLFKW�JHPHLQW�VLQG�
(LQEDXN�FKHQ�XQG�RGHU�(LQEDXVFKUlQNH��

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

����:LUG�GLH�:RKQXQJ�DQ�HLQHQ�$QJHK|ULJHQ��QlKHUHQ�
9HUZDQGWHQ�RGHU�)UHXQG�PLW�HLQHU�YHUJ�QVWLJWHQ�
0LHWH��*HIlOOLJNHLWVPLHWH��YHUPLHWHW"�

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

��� +DQGHOW�HV�VLFK�XP�HLQH�)HULHQZRKQXQJ"�
F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

��� /LHJW�GLH�:RKQXQJ�LQ�HLQHP�(LQ��RGHU�=ZHL�
IDPLOLHQKDXV"�

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

��9HUI�JW�GLH�:RKQXQJ�YHUPLHWHUVHLWLJ��EHU�HLQ�
]HLWJHPl�HV�%DG�XQG�:&"�

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

���9HUI�JW�GLH�:RKQXQJ��EHU�HLQH�YHUPLHWHUVHLWLJ�
EHUHLWJHVWHOOWH�6DPPHOKHL]XQJ"��gO���*DV���1DFKW��
VSHLFKHU���3HOOHW���*DVHWDJHQKHL]XQJ��)HUQZlUPH�
X��l���

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

���6RIHUQ�HLQH�YHUPLHWHUVHLWLJH�(LQEDXN�FKH�
HLQJHEDXW�LVW��LVW�GLHVH�LQ�]HLWJHPl��HQ�=XVWDQG�

F�-D�����
F�1HLQ�����
F�NHLQH�(.�����

F�-D�����
F�1HLQ�����
F�NHLQH�(.�����

F�-D�����
F�1HLQ�����
F�NHLQH�(.�����

F�-D�����
F�1HLQ�����
F�NHLQH�(.�����

���=X�ZHOFKHP�=HLWSXQNW�EHJDQQ�GDV�DNWXHOOH�
0LHWYHUKlOWQLV"� BBB�BBB�BBBBB� BBB�BBB�BBBBB� BBB�BBB�BBBBB� BBB�BBB�BBBBB�

���,VW�GLH�1HWWR�.DOWPLHWH�QDFK�GHP������������
JHlQGHUW�ZRUGHQ"��

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

���:HOFKH�:RKQIOlFKH�XPIDVVW�GLH�:RKQXQJ�ODXW�
0LHWYHUWUDJ"� BBBBB�BBBB�Pì� BBBBB�BBBB�Pì� BBBBB�BBBB�Pì� BBBBB�BBBB�Pì�

���:LH�KRFK�LVW�GLH�1HWWR�.DOWPLHWH�LQ�½��0LHWH�RKQH�
1HEHQNRVWHQ�XQG�RKQH�6WHOOSODW]NRVWHQ��DP�
6WLFKWDJ�����������"�� BBBBBB�BBBB�½� BBBBBB�BBBB�½� BBBBBB�BBBB�½� BBBBBB�BBBB�½�

���:LH�KRFK�LVW�GLH�PRQDWOLFKH�$EVFKODJV]DKOXQJ�I�U�
GLH�NDOWHQ�%HWULHEVNRVWHQ��%HWULHEVNRVWHQ�RKQH�
+HL]��XQG�:DUPZDVVHUNRVWHQ��DP�����������"�
�RKQH�6RQGHU���5�FN��XQG�1DFK]DKOXQJHQ�� BBBBBB�BBBB�½� BBBBBB�BBBB�½� BBBBBB�BBBB�½� BBBBBB�BBBB�½�

���%HLQKDOWHW�GLH�$EVFKODJV]DKOXQJ�]X�3XQNW����GLH�
.RVWHQ�I�U�:DVVHU�XQG�$EZDVVHU"�

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

���:LH�KRFK�LVW�GLH�PRQDWOLFKH�$EVFKODJV]DKOXQJ�I�U�
GLH�+HL]XQJ�DP�����������"��RKQH�6RQGHU���5�FN��
XQG�1DFK]DKOXQJHQ�� BBBBBB�BBBB�½� BBBBBB�BBBB�½� BBBBBB�BBBB�½� BBBBBB�BBBB�½�

���%HLQKDOWHW�GLH�$EVFKODJV]DKOXQJ�I�U�GLH�+HL]XQJ�
GLH�.RVWHQ�I�U�GLH�%HUHLWXQJ�GHV�:DUPZDVVHUV"�

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

����,Q�ZHOFKHP�0RQDW�-DKU�HUIROJWH�GLH�OHW]WH��
�%HWULHEVNRVWHQDEUHFKQXQJ� BBBBB����BB� BBBBB����BB� BBBBB����BB� BBBBB����BB�

���:RPLW�ZLUG�GLH�+HL]HQHUJLH�HU]HXJW"��� gO��
� *DV��� )HUQZlUPH��� +RO]��� 6RQVWLJHV�� BBB� BBB� BBB� BBB�

���9HUI�JW�GLH�:RKQXQJ��EHU�HLQH�]HLWJHPl�H�
(OHNWURDXVVWDWWXQJ"��]�%��),�6FKDOWHU��8QWHUSXW]�
OHLWXQJHQ��NHLQH�'UHKVLFKHUXQJHQ��

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

���9HUI�JW�GLH�0HKU]DKO�GHU�5lXPH��EHU�,VROLHU��RGHU�
'RSSHOIHQVWHU"�

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

���+DQGHOW�HV�VLFK�XP�HLQH�VHKU�HLQIDFKH��VWDUN�
EHODVWHWH�:RKQODJH"�

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

F�-D�����
F�1HLQ�����

���(QHUJLHYHUEUDXFKVNHQQZHUW�ODXW�(QHUJLHDXVZHLV�
BBB�N:K��PìD�� BBB�N:K��PìD�� BBB�N:K��PìD�� BBB�N:K��PìD��

�
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DŝĞƚǁĞƌƚĞƌŚĞďƵŶŐ�ŝŵ�>ĂŶĚŬƌĞŝƐ�DĂŶƐĨĞůĚͲ^ƺĚŚĂƌǌ�
�
�
^ĞŚƌ�ŐĞĞŚƌƚĞ��ĂŵĞŶ�ƵŶĚ�,ĞƌƌĞŶ͕�
�
ĚĞƌ�>ĂŶĚŬƌĞŝƐ�DĂŶƐĨĞůĚͲ^ƺĚŚĂƌǌ�ĨƺŚƌƚ�ĚĞƌǌĞŝƚ�ĂůƐ�dƌćŐĞƌ�ĚĞƌ�hŶƚĞƌŬƵŶĨƚƐŬŽƐƚĞŶ�ŝŵ�ZĂŚŵĞŶ�
ĚĞƌ�>ĞŝƐƚƵŶŐƐŐĞǁćŚƌƵŶŐ�ŶĂĐŚ�ĚĞŶ�^ŽǌŝĂůŐĞƐĞƚǌďƺĐŚĞƌŶ�//�ƵŶĚ�y//�;�ƺƌŐĞƌŐĞůĚ͕�
'ƌƵŶĚƐŝĐŚĞƌƵŶŐ�ŝŵ��ůƚĞƌ�ƵŶĚ�ďĞŝ��ƌǁĞƌďƐŵŝŶĚĞƌƵŶŐ�ƐŽǁŝĞ�^ŽǌŝĂůŚŝůĨĞͿ�ĞŝŶĞ��ƌŚĞďƵŶŐ�ĚĞƌ�
ŽƌƚƐƺďůŝĐŚĞŶ�tŽŚŶƵŶŐƐŵŝĞƚĞŶ�ĚƵƌĐŚ͘��ŝĞů�ĚŝĞƐĞƌ��ƌŚĞďƵŶŐ�ŝƐƚ�ĞƐ͕�ĚŝĞ�ĂŶŐĞŵĞƐƐĞŶĞŶ�
hŶƚĞƌŬƵŶĨƚƐŬŽƐƚĞŶ�Ĩƺƌ�ĚŝĞ�>ĞŝƐƚƵŶŐƐďĞƌĞĐŚƚŝŐƚĞŶ�ǌƵ�ďĞƐƚŝŵŵĞŶ�ƵŶĚ�ŐůĞŝĐŚǌĞŝƚŝŐ�ĞŝŶĞ�
ƌĞĐŚƚƐƐŝĐŚĞƌĞ��ĂƚĞŶŐƌƵŶĚůĂŐĞ�ǌƵ�ƐĐŚĂĨĨĞŶ͘��ŝĞ�ZĞĐŚƚƐƐŝĐŚĞƌŚĞŝƚ�ůŝĞŐƚ�ŶŝĐŚƚ�ŶƵƌ�ŝŵ�/ŶƚĞƌĞƐƐĞ�
ĚĞƌ�>ĞŝƐƚƵŶŐƐďĞǌŝĞŚĞƌ͕�ƐŽŶĚĞƌŶ�ĂƵĐŚ�ŝŵ�/ŶƚĞƌĞƐƐĞ�ĂůůĞƌ�^ƚĞƵĞƌǌĂŚůĞƌ͘�
�
Dŝƚ�ĚŝĞƐĞƌ��ƌŚĞďƵŶŐ�ŚĂƚ�ĚĞƌ�>ĂŶĚŬƌĞŝƐ�DĂŶƐĨĞůĚͲ^ƺĚŚĂƌǌ�ĚĂƐ�hŶƚĞƌŶĞŚŵĞŶ�<ŽŽƉŵĂŶŶ�
�ŶĂůǇƚŝĐƐ�<'�ďĞĂƵĨƚƌĂŐƚ͘�<ŽŽƉŵĂŶŶ��ŶĂůǇƚŝĐƐ�<'�ĞƌƐƚĞůůƚ�ĂƵĨ��ĂƐŝƐ�ĞŵƉŝƌŝƐĐŚ�ĞƌŚŽďĞŶĞƌ�
�ĂƚĞŶ�ĞŝŶĞ�ƌĞƉƌćƐĞŶƚĂƚŝǀĞ�DŝĞƚǁĞƌƚƺďĞƌƐŝĐŚƚ͕�ĚŝĞ�ĞƐ�ĞƌŵƂŐůŝĐŚƚ͕�ĚĂƐ�ĂŬƚƵĞůůĞ�
DŝĞƚƉƌĞŝƐŶŝǀĞĂƵ�ŝŵ�<ƌĞŝƐŐĞďŝĞƚ�ǁŝĞĚĞƌǌƵŐĞďĞŶ͘�&ƺƌ�ĚŝĞƐĞ��ĂƚĞŶĞƌŚĞďƵŶŐ�ďŝƚƚĞ�ŝĐŚ�^ŝĞ�Ƶŵ�
/ŚƌĞ�DŝƚĂƌďĞŝƚ͘�
^ŝĞ�ŐĞŚƂƌĞŶ�ǌƵ�ĚĞŶ�ǌƵĨćůůŝŐ�Ĩƺƌ�ĚŝĞƐĞ��ƌŚĞďƵŶŐ�ĂƵƐŐĞǁćŚůƚĞŶ�,ĂƵƐŚĂůƚĞŶ͘��ŝĞ�dĞŝůŶĂŚŵĞ�ĂŶ�
ĚŝĞƐĞƌ��ƌŚĞďƵŶŐ�ŝƐƚ�ƐĞůďƐƚǀĞƌƐƚćŶĚůŝĐŚ�ĨƌĞŝǁŝůůŝŐ�ƵŶĚ�ĚŽĐŚ�ŵƂĐŚƚĞ�ŝĐŚ�^ŝĞ�ĂŶ�ĚŝĞƐĞƌ�^ƚĞůůĞ�Ƶŵ�
/ŚƌĞ�DŝƚǁŝƌŬƵŶŐ�ďŝƚƚĞŶ͕�ĚĂ�ŶƵƌ�ďĞŝ�ĞŝŶĞƌ�ĞŶƚƐƉƌĞĐŚĞŶĚĞŶ�dĞŝůŶĂŚŵĞďĞƌĞŝƚƐĐŚĂĨƚ�ĚĞƌ�
DŝĞƚĞƌŝŶŶĞŶ�ƵŶĚ�DŝĞƚĞƌ�ĞŝŶĞ�ƌĞƉƌćƐĞŶƚĂƚŝǀĞ�mďĞƌƐŝĐŚƚ�ĚĞƌ�DŝĞƚĚĂƚĞŶ�ĞƌƐƚĞůůƚ�ǁĞƌĚĞŶ�ŬĂŶŶ͘�
/ŚƌĞ�DŝƚǁŝƌŬƵŶŐ�ŝƐƚ�ƵŶĂďŚćŶŐŝŐ�ĚĂǀŽŶ͕�Žď�^ŝĞ�ƐƚĂĂƚůŝĐŚĞ�DŝĞƚŚŝůĨĞŶ�ĞƌŚĂůƚĞŶ�ŽĚĞƌ�ŶŝĐŚƚ͘�
�
<ŽŽƉŵĂŶŶ��ŶĂůǇƚŝĐƐ�ǁŝƌĚ�ĚĞŵ�>ĂŶĚŬƌĞŝƐ�ǌƵŵ��ďƐĐŚůƵƐƐ�ĚĞƌ��ƌŚĞďƵŶŐ�ĞŝŶĞ�dĂďĞůůĞ�
ƺďĞƌŐĞďĞŶ͘��ŝŶ�ZƺĐŬƐĐŚůƵƐƐ�ĂƵĨ�ĞŝŶǌĞůŶĞ�DŝĞƚĞƌ�ǁŝƌĚ�ĂƵƐ�ĚŝĞƐĞƌ�dĂďĞůůĞ�ŶŝĐŚƚ�ŵƂŐůŝĐŚ�ƐĞŝŶ͘��
�
tĞŝƚĞƌŐĞŚĞŶĚĞ�/ŶĨŽƌŵĂƚŝŽŶĞŶ�ǌƵƌ��ƌŚĞďƵŶŐ�ĨŝŶĚĞŶ�^ŝĞ�ŝŵ�ďĞŝůŝĞŐĞŶĚĞŶ�DĞƌŬďůĂƚƚ͘��ƵĐŚ�
ƐƚĞŚƚ�/ŚŶĞŶ�,Ğƌƌ�,ĂƌƚƵŶŐ�ƚĞůĞĨŽŶŝƐĐŚ�ƵŶƚĞƌ�Ϭϯϰϲϰͬϱϯϱ�ϯϬϬϱ�Ĩƺƌ�ŐĞŶĞƌĞůůĞ�ZƺĐŬĨƌĂŐĞŶ�ŐĞƌŶ�
ǌƵƌ�sĞƌĨƺŐƵŶŐ͘��Ğŝ�ŝŶŚĂůƚůŝĐŚĞŶ�&ƌĂŐĞŶ�ŽĚĞƌ�ĂƵĐŚ�ďĞŝ��ƌůćƵƚĞƌƵŶŐƐďĞĚĂƌĨ�ǁĞŶĚĞŶ�^ŝĞ�ƐŝĐŚ�
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^ŽĨĞƌŶ�^ŝĞ��ŝŐĞŶƚƺŵĞƌ�ƐŝŶĚ͕�ďŝƚƚĞ�ŝĐŚ�^ŝĞ͕�ĚŝĞƐĞƐ�^ĐŚƌĞŝďĞŶ�ǌƵ�ŝŐŶŽƌŝĞƌĞŶ͘��ŝŶĞ�ZƺĐŬŵĞůĚƵŶŐ�
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�
sŝĞůĞŶ��ĂŶŬ�Ĩƺƌ�/ŚƌĞ�DŝƚǁŝƌŬƵŶŐ͘�
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�
�
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�
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0LHWHQHUKHEXQJ�0DQVIHOG�6�GKDU]�

�
�

.RRSPDQQ�$QDO\WLFV�.*��(LPVE�WWHOHU�6WU�������������+DPEXUJ�
�

� �
,QIRUPDWLRQHQ�]XU�0LHWHQHUKHEXQJ�GHV�/DQGNUHLVHV�0DQVIHOG�6�GKDU]�
�

.RRSPDQQ�$QDO\WLFV�ZXUGH�YRP�/DQGNUHLV�0DQVIHOG�6�GKDU]�PLW�GHU�'XUFKI�KUXQJ�HLQHU�
0LHWHQHUKHEXQJ�EHDXIWUDJW��

'DPLW�GLH�0LHWHQHUKHEXQJ�GLH� UHDOHQ�0LHWHQ� LP�/DQGNUHLV�NRUUHNW�GDUVWHOOW�� LVW� HV�VHKU�
ZLFKWLJ�� GDVV� 6LH� DQ� GHU� (UKHEXQJ� WHLOQHKPHQ�� ,KUH� $GUHVVH� ZXUGH� PLWWHOV� HLQHV�
=XIDOOVYHUIDKUHQ�DXVJHZlKOW��'LH�7HLOQDKPH�LVW�VHOEVWYHUVWlQGOLFK�IUHLZLOOLJ��HV�ZHUGHQ�DOOH�
JHVHW]OLFKHQ�'DWHQVFKXW]UHJHOQ�VWUHQJVWHQV�HLQJHKDOWHQ��

8QG�VR�YHUODXIHQ�GLH�(UKHEXQJHQ���

��� 9RUSU�IXQJ�

,P� 5DKPHQ� GHU� 0LHWHQHUKHEXQJ� ZHUGHQ� QXU� EHVWLPPWH� 0LHWYHUWUDJVYHUKlOWQLVVH�
EHU�FNVLFKWLJW�� GLH� GHQ� $QIRUGHUXQJHQ� GHU� 5HFKWVSUHFKXQJ� GHV� %XQGHVVR]LDOJHULFKWV�
HQWVSUHFKHQ�� 'DKHU� LVW� HV� QRWZHQGLJ� LQ� HLQHP� HUVWHQ� 6FKULWW� ]X� SU�IHQ�� RE� ,KU�
0LHWYHUKlOWQLV�GLHVH�$QIRUGHUXQJHQ�HUI�OOW�XQG�%HU�FNVLFKWLJXQJ�ILQGHQ�NDQQ���

8P�KHUDXV]XILQGHQ��RE�,KUH�:RKQXQJ�GD]X�JHK|UW��P|FKWHQ�ZLU�6LH�ELWWHQ��GHQ�DXI�GHU�
5�FNVHLWH�GLHVHV�0HUNEODWWHV�EHILQGOLFKHQ�(UKHEXQJVERJHQ�DXV]XI�OOHQ���

:HQQ� ,KUH�:RKQXQJ�E]Z�� LKU�0LHWYHUWUDJVYHUKlOWQLV� I�U�GLH�(UKHEXQJ� LQ�)UDJH�NRPPW�
�ELWWH�EHDFKWHQ�6LH�XQEHGLQJW�GLH�(UOlXWHUXQJHQ����VFKLFNHQ�6LH�XQV�GHQ�(UKHEXQJVERJHQ�
ELWWH�ELV�]XP�

�����������

ZLHGHU� ]XU�FN�� %HQXW]HQ� 6LH� GD]X� GHQ� EHLJHI�JWHQ� %ULHIXPVFKODJ�� 6LH� EUDXFKHQ� NHLQ�
3RUWR� ]X� EH]DKOHQ�� :HQQ� ,KUH� 0LHWH� QDFK� GHU� 3U�IXQJ� GHU� 5HOHYDQ]� QLFKW�
%HU�FNVLFKWLJXQJ�ILQGHW��VFKLFNHQ�6LH�XQV�GHQ�(UKHEXQJVERJHQ�ELWWH�QLFKW�]XU�FN��

*HUQ�N|QQHQ�6LH�GHQ�(UKHEXQJVERJHQ�DQ�XQVHUH�)D[�1XPPHU�������������������VHQGHQ�
RGHU�SHU�0DLO�DQ�HUKHEXQJB0DQ6XH#NRRSPDQQ�DQDO\WLFV�GH�PDLOHQ��

��� )UDJHQ�]X�,KUHP�0LHWYHUKlOWQLV�

1DFK�GHU�3U�IXQJ��RE�,KUH�0LHWH�LP�5DKPHQ�GHU�0LHWHUKHEXQJ�EHU�FNVLFKWLJW�ZHUGHQ�NDQQ��
ELWWHQ�ZLU�6LH��GLH�ZHLWHUHQ�)UDJHQ�]X�EHDQWZRUWHQ���

%LWWH�EHDQWZRUWHQ�6LH�GLH�)UDJHQ�DXI�GHU�*UXQGODJH�,KUHV�DNWXHOOHQ�0LHWYHUWUDJHV�XQG�LKUHU�
DNWXHOOHQ� UHJHOPl�LJHQ� 0LHW]DKOXQJHQ�� (YHQWXHOOH� *XWKDEHQ� RGHU� 1DFK]DKOXQJHQ�
DXIJUXQG�GHU�%HWULHEVNRVWHQDEUHFKQXQJ�ODVVHQ�6LH�ELWWH�XQEHU�FNVLFKWLJW��

%HL� GHQ� )UDJHQ� ]X� GHQ� .RVWHQ� JHEHQ� VLH� ELWWH� GLH� +|KH� ,KUHU� =DKOXQJHQ� ]XP�
(UKHEXQJVVWLFKWDJ������������DQ���

��� 'DWHQVFKXW]�

,KUH�$QJDEHQ�XQWHUOLHJHQ�YROOVWlQGLJ�GHP�'DWHQVFKXW]�XQG�ZHUGHQ�QXU�DQRQ\P�VWDWLVWLVFK�
DXVJHZHUWHW�� ,KU�1DPH�XQG�,KUH�$GUHVVH�ZHUGHQ�EHL�GHU�$XVZHUWXQJ�QLFKW�EHQ|WLJW�XQG�
EHU�FNVLFKWLJW��%LWWH�VHQGHQ�6LH�XQV�GDKHU�GHQ�(UKHEXQJVERJHQ��VRIHUQ�UHOHYDQW��DQRQ\P�
]XU�FN��

�

:HQQ� 6LH� 5�FNIUDJHQ� KDEHQ� RGHU� ZHLWHUH� ,QIRUPDWLRQHQ� ]XU� %HIUDJXQJ� HUKDOWHQ�
P|FKWHQ��ZHQGHQ�6LH�VLFK�ELWWH�DQ�XQVHU�,QIR�7HOHIRQ������������������

:LU�ELWWHQ�6LH��GLH�0LHWHQHUKHEXQJHQ�]X�XQWHUVW�W]HQ��
XQG�EHGDQNHQ�XQV�I�U�,KUH�0LWZLUNXQJ��

� �



%LWWH�]XU�FNVHQGHQ�ELV�]XP������������
�

�

(UKHEXQJVERJHQ�0LHWHQZHUWHUKHEXQJ�/DQGNUHLV�0DQVIHOG�6�GKDU]�

��� 6LQG�6LH�(LJHQW�PHU�GHU�:RKQXQJ"� F�-D� ��F�1HLQ�

��� +DEHQ�6LH�,KUH�:RKQXQJ�DOV�7HLO�HLQHV�:RKQKHLPHV��HLQHV�VRQVWLJHQ�+HLPHV�RGHU�HLQHU�
KHLPlKQOLFKHQ�8QWHUNXQIW�JHPLHWHW"�

F�-D� ��F�1HLQ�

��� +DQGHOW�HV�VLFK�EHL�,KUHU�:RKQXQJ�XP�HLQH�:HUNV���'LHQVW��RGHU�%HGLHQVWHWHQZRKQXQJ��
I�U�GLH�6LH�HLQH�UHGX]LHUWH�0LHWH�]DKOHQ"�

F�-D� ��F�1HLQ�

��� +DEHQ�6LH�,KUH�:RKQXQJ�RGHU�HLQHQ�7HLO�GHU�:RKQXQJ�ODXW�0LHWYHUWUDJ�]X�JHZHUEOLFKHQ�=ZHFNHQ�
JHPLHWHW"�

F�-D� ��F�1HLQ�

��� +DEHQ�6LH�ODXW�0LHWYHUWUDJ�,KUH�:RKQXQJ�DOV�P|EOLHUWH�RGHU�WHLOP|EOLHUWH�:RKQXQJ�JHPLHWHW"�
�QLFKW�JHPHLQW�VLQG�(LQEDXN�FKHQ�XQG�RGHU�(LQEDXVFKUlQNH��

F�-D� ��F�1HLQ�

��� *HK|UW�,KUH�:RKQXQJ�RGHU�GDV�*HElXGH�HLQHP�$QJHK|ULJHQ��QlKHUHQ�9HUZDQGWHQ�RGHU�)UHXQG�
XQG�]DKOHQ�6LH�GHVZHJHQ�HLQH�YHUJ�QVWLJWH�0LHWH��*HIlOOLJNHLWVPLHWH�"�

F�-D� ��F�1HLQ�

��� +DQGHOW�HV�VLFK�XP�HLQH�)HULHQZRKQXQJ"� F�-D� ��F�1HLQ�

.RQQWHQ�6LH�GLH�)UDJHQ���ELV���DOOH�PLW��1HLQ��EHDQWZRUWHQ"��
�

,Q�GLHVHP�)DOO�VFKLFNHQ�6LH�XQV�GLHVHQ�(UKHEXQJVERJHQ�DXVJHI�OOW�PLW�GHP�EHLOLHJHQGHQ�
)UHLXPVFKODJ�ELWWH�ELV�]XP������������]XU�FN��$OWHUQDWLY�N|QQHQ�6LH�XQV�DXFK�ID[HQ�XQG�
PDLOHQ��
�
6RIHUQ�6LH�HLQH�GHU�)UDJHQ�����PLW��-D��EHDQWZRUWHW�KDEHQ��LVW�,KUH�0LHWH�I�U�GLH�(UKHEXQJ�
QLFKW�UHOHYDQW��%LWWH�VHQGHQ�6LH�GLHVHQ�(UKHEXQJVERJHQ�GDQQ�QLFKW�]XU�FN��9LHOHQ�'DQN�I�U�
,KUH�0LWKLOIH��

��

:HQQ�LQ�GLHVHU�
6SDOWH�HLQ�-$�
VWHKW��GDQQ�GHQ�
(UKHEXQJV�
ERJHQ�ELWWH�
QLFKW�]XU�FN�
VHQGHQ�

��� ,Q�ZHOFKHU�6WDGW�RGHU�*HPHLQGH�EHILQGHW�VLFK�LKUH�:RKQXQJ"� BBBBBBBBBBBBBBBBBBB�

��� ,VW�,KU�:RKQJHElXGH�I�U�GHQ�5�FNEDX�RGHU�I�U�HLQH�.RPSOHWWVDQLHUXQJ�YRUJHVHKHQ"�
F�-D�����
F�1HLQ�����

���� %HILQGHW�VLFK�,KUH�:RKQXQJ�LQ�HLQHP�(LQ��RGHU�=ZHLIDPLOLHQKDXV"� F�-D�����
F�1HLQ�����

���� 9HUI�JW�,KUH�:RKQXQJ��EHU�HLQ�]HLWJHPl�HV�%DG�XQG�LQQHQOLHJHQGHV�:&� F�-D�����
F�1HLQ�����

���� 9HUI�JW�,KUH�:RKQXQJ��EHU�HLQH�YRP�9HUPLHWHU�HLQJHEDXWH�6DPPHOKHL]XQJ��gO��*DV��
1DFKWVSHLFKHUKHL]XQJ��

F�-D�����
F�1HLQ�����

���� :DQQ�KDEHQ�6LH�,KUHQ�DNWXHOOHQ�0LHWYHUWUDJ�DEJHVFKORVVHQ"� BBB�BBB�BBBBB�

���� ,VW�,KUH�0LHWH�QDFK�GHP������������JHlQGHUW�ZRUGHQ"��QXU�bQGHUXQJ�GHU�0LHWK|KH��
bQGHUXQJHQ�GHU�%HWULHEVNRVWHQ�VLQG�QLFKW�UHOHYDQW��

F�-D�����
F�1HLQ�����

���� :HOFKH�:RKQIOlFKH�XPIDVVW�LKUH�:RKQXQJ�OW��0LHWYHUWUDJ��LQ�Pì�"� BBBBB�BBBB�Pì�

���� :LH�KRFK�LVW�LKUH�1HWWR�.DOWPLHWH�LQ�½��0LHWH�RKQH�1HEHQNRVWHQ��DP�6WLFKWDJ�
������������$QJDEH�ELWWH�JJI��RKQH�HLQH�6WHOOSODW]PLHWH�"�

BBBBBB�BBBB�½�

���� :LH�KRFK�ZDU�LKUH�PRQDWOLFKH�$EVFKODJV]DKOXQJ�I�U�GLH�NDOWHQ�%HWULHEVNRVWHQ�LP�
1RYHPEHU�������%HWULHEVNRVWHQ�RKQH�+HL]��XQG�:DUPZDVVHUNRVWHQ�"�

BBBBBB�BBBB�½�

���� %HLQKDOWHW�GLHVH�$EVFKODJV]DKOXQJ�GLH�.RVWHQ�I�U�:DVVHU�XQG�$EZDVVHU"� F�-D�����
F�1HLQ�����

���� :LH�KRFK�ZDU�LKUH�PRQDWOLFKH�$EVFKODJV]DKOXQJ�I�U�GLH�+HL]XQJ�LP�1RYHPEHU������
�RKQH�6RQGHU��RGHU�1DFK]DKOXQJHQ�"�

BBBBBB�BBBB�½�

���� %HLQKDOWHW�GLH�$EVFKODJV]DKOXQJ�I�U�GLH�+HL]XQJ�GLH�.RVWHQ�I�U�GLH�(UZlUPXQJ�GHV�
:DUPZDVVHUV"�

F�-D�����
F�1HLQ�����

���� :RPLW�ZLUG�GLH�+HL]HQHUJLH�HU]HXJW��� gO��� *DV��� )HUQZlUPH��� +RO]��
� 6RQVWLJHV�"�

BBB�

���� 9HUI�JW�,KUH�:RKQXQJ��EHU�HLQH�]HLWJHPl�H�(OHNWURDXVVWDWWXQJ"� F�-D�����
F�1HLQ�����

���� 9HUI�JW�GLH�0HKU]DKO�,KUHU�:RKQUlXPH��EHU�HLQH�,VROLHUYHUJODVXQJ��NHLQH�
(LQIDFKYHUJODVXQJ�"�

F�-D�����
F�1HLQ�����

���� +DQGHOW�HV�VLFK�XP�HLQH�VHKU�HLQIDFKH��VWDUN�EHODVWHWH�:RKQODJH"� F�-D�����
F�1HLQ�����

���� .HQQZHUW�GHV�YHUEUDXFKVRULHQWLHUWHQ�(QHUJLHDXVZHLVHV�I�U�GDV�:RKQJHElXGH��VRZHLW�
EHNDQQW��

BBBBBB�BBBB�N:K��PìD��

�


