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/HKUSODQ�]XU�(USUREXQJ�
I�U�GHQ�$XVELOGXQJVEHUXI�
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+HUDXVJHJHEHQ�YRP�0LQLVWHULXP�I�U�6FKXOH��-XJHQG�XQG�.LQGHU��
GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�

9|ONOLQJHU�6WUD�H�����������'�VVHOGRUI�
�����



$XV]XJ�DXV�GHP�$PWVEODWW�
GHV�0LQLVWHULXPV�I�U�6FKXOH��-XJHQG�XQG�.LQGHU�

GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�
1U�������

�
6HNXQGDUVWXIH�,,�±�%HUXIVNROOHJ��

)DFKNODVVHQ�GHV�GXDOHQ�6\VWHPV�GHU�%HUXIVDXVELOGXQJ��
/HKUSOlQH�]XU�(USUREXQJ�
5G(UO��G��0LQLVWHULXPV�

I�U�6FKXOH��-XJHQG�XQG�.LQGHU�
Y��������������±���������������������

)�U�GHQ�8QWHUULFKW�LQ�GHQ�)DFKNODVVHQ�GHV�GXDOHQ�6\VWHPV�GHU�%HUXIVDXVELOGXQJ�ZXUGHQ�XQWHU�
YHUDQWZRUWOLFKHU� /HLWXQJ� GHV�/DQGHVLQVWLWXWV� I�U� 6FKXOH� VRZLH� XQWHU�0LWZLUNXQJ� HUIDKUHQHU�
/HKUNUlIWH�XQG�%HUXIVVWDQGVYHUWUHWHU�I�U�GLH�LQ�$QODJH���DXIJHI�KUWHQ�$XVELOGXQJVEHUXIH�GHV�
GXDOHQ�6\VWHPV�GHU�%HUXIVDXVELOGXQJ�DXI�GHU�*UXQGODJH�GHU�YRQ�GHU�.XOWXVPLQLVWHUNRQIHUHQ]�
EHVFKORVVHQHQ�5DKPHQOHKUSOlQH�I�U�GDV�/DQG�1RUGUKHLQ��:HVWIDOHQ�/HKUSOlQH�]XU�(USUREXQJ�
HUDUEHLWHW��'LH�YRUOlXILJHQ�8QWHUULFKWVYRUJDEHQ�XQG�6WXQGHQWDIHOQ�ZXUGHQ�GHQ�%HUXIVNROOHJV�
EHUHLWV�]XU�9HUI�JXQJ�JHVWHOOW�XQG�VLQG�DE������������*UXQGODJH�GHV�8QWHUULFKWV��
'LHVH� YRUOlXILJHQ� 8QWHUULFKWVYRUJDEHQ� ZHUGHQ� QXQ� DEJHO|VW� GXUFK� GLH� HQWVSUHFKHQGHQ�
/HKUSOlQH�]XU�(USUREXQJ��
'HQ� %HUXIVNROOHJV�� GLH� GLH� MHZHLOLJHQ� %LOGXQJVJlQJH� I�KUHQ�� JHKHQ� GLH� /HKUSOlQH� PLW� MH�HLQHP�([HPSODU� LQ�3DSLHUIRUP�XQPLWWHOEDU�]X��'LH�/HKUSOlQH�ZHUGHQ�DX�HUGHP�LP�,QWHUQHW�GHV� 0LQLVWHULXPV� I�U� 6FKXOH�� -XJHQG� XQG� .LQGHU� GHV� /DQGHV� 15:
�� YHU|IIHQWOLFKW�� (LQH�%HVWHOOXQJ� �EHU� GHQ� 9HUODJ� LVW� QLFKW� P|JOLFK�� 5�FNIUDJHQ� VLQG� DQ� GDV� /DQGHVLQVWLWXW� I�U�6FKXOH�]X�ULFKWHQ��
'LH�/HKUSOlQH�VLQG�DOOHQ�DQ�GHU�GLGDNWLVFKHQ�-DKUHVSODQXQJ�I�U�GHQ�%LOGXQJVJDQJ�%HWHLOLJWHQ�]XU� 9HUI�JXQJ� ]X� VWHOOHQ� XQG� ]XVlW]OLFK� LQ� GHU� 6FKXOELEOLRWKHN� X�D�� I�U� GLH�0LWZLUNXQJVEHUHFKWLJWHQ�]XU�(LQVLFKWQDKPH�E]Z��]XU�$XVOHLKH�YHUI�JEDU�]X�KDOWHQ��
'LH� ]XU� (USUREXQJ� LQ� .UDIW� JHVHW]WHQ� /HKUSOlQH� VLQG� LQ� /HUQIHOGHUQ� VWUXNWXULHUW�� 'LH�%LOGXQJVJDQJNRQIHUHQ]HQ� VLQG� DXIJHUXIHQ�� HLQH� LQWHQVLYH� GLGDNWLVFKH� 'LVNXVVLRQ� GHU�/HKUSOlQH� XQWHU� (LQEH]LHKXQJ� GHV� YRP� /DQGHVLQVWLWXW� I�U� 6FKXOH� HQWZLFNHOWHQ�.ULWHULHQNDWDORJHV�]X�I�KUHQ��
8P� 9RUODJH� HLQHV� GDUDXV� DEJHOHLWHWHQ� (UIDKUXQJVEHULFKWHV� ELV� ]XP� ���� ���� ����� DQ� GLH�]XVWlQGLJH� %H]LUNVUHJLHUXQJ� ZLUG� JHEHWHQ�� 1DFK� (LQDUEHLWXQJ� GHU� (UIDKUXQJVEHULFKWH� LVW�EHDEVLFKWLJW�� GLH� HUIRUGHUOLFKH� 9HUElQGHEHWHLOLJXQJ� JHPl�� �� ��� 6FK0*� �%$66� �� ±� ���HLQ]XOHLWHQ��
0LW� $EODXI� GHV� ���� ��� ����� WUHWHQ� GLH� ELVKHULJHQ� 5LFKWOLQLHQ� XQG� /HKUSOlQH� �$QODJH� ���DXVODXIHQG�DX�HU�.UDIW��'HU�5XQGHUODVV�YRP��������������$%O��15:��������6�������WULWW�PLW�VRIRUWLJHU�:LUNXQJ�DX�HU�.UDIW��

�ZZZ�ELOGXQJVSRUWDO�QUZ�GH��6FKXOH�6FKXOH�LQ�15:�6FKXOUHFKW�5LFKWOLQLHQ�XQG�/HKUSOlQH�
]XU�(USUREXQJ��%.���
BBBBBB�



$QODJH���
1HXH�XQG�QHXJHRUGQHWH�$XVELOGXQJVEHUXIH��GLH�]XP������������LQ�.UDIW�WUHWHQ����
+HIW� $XVELOGXQJVEHUXI�
������
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)DFKNUDIW�I�U�$EZDVVHUWHFKQLN�
%DX]HLFKQHULQ�%DX]HLFKQHU�
%RGHQOHJHULQ�%RGHQOHJHU�
)DFKNUDIW�LP�)DKUEHWULHE�
)HLQRSWLNHULQ�)HLQRSWLNHU�
)HLQZHUNPHFKDQLNHULQ�)HLQZHUNPHFKDQLNHU�
,QGXVWULHNDXIIUDX�,QGXVWULHNDXIPDQQ�
)DFKNUDIW�I�U�.DQDO��XQG�,QGXVWULHVHUYLFH�
)DFKNUDIW�I�U�.UHLVODXIZLUWVFKDIW�
0DVNHQELOGQHULQ�0DVNHQELOGQHU�
0HWDOOEDXHULQ�0HWDOOEDXHU�
3DUNHWWOHJHULQ�3DUNHWWOHJHU�
)DFKNUDIW�I�U�6FKXW]�XQG�6LFKHUKHLW�
6WUD�HQZlUWHULQ�6WUD�HQZlUWHU�
7H[WLOUHLQLJHULQ�7H[WLOUHLQLJHU�
)DFKNUDIW�I�U�9HUDQVWDOWXQJVWHFKQLN�
9HUVLFKHUXQJVNDXIIUDX�9HUVLFKHUXQJVNDXIPDQQ�
)DFKNUDIW�I�U�:DVVHUYHUVRUJXQJVWHFKQLN�

��
�� $QODJH���
)ROJHQGH�5LFKWOLQLHQ�XQG�/HKUSOlQH�WUHWHQ�DE�GHP�������������DXVODXIHQG�DX�HU�.UDIW��
���%DX]HLFKQHU�%DX]HLFKQHULQ�� 5G(UO��YRP��������������%$66����±����1U���������� )HLQPHFKDQLNHU�)HLQPHFKDQLNHULQ��� )DFKULFKWXQJ�)HLQJHUlWHEDX�� 5G(UO��YRP�������������%$66����±����1U����������� )DFKULFKWXQJ�1lKPDVFKLQHQLQVWDQGKDOWXQJ�� 5G(UO��YRP�������������%$66����±����1U�������������� ,QGXVWULHNDXIPDQQ�,QGXVWULHNDXIIUDX��� 5G(UO��YRP�������������XQG��������������%$66����±����1U������
�����0HWDOOEDXHU�0HWDOOEDXHULQ��� )DFKULFKWXQJ�.RQVWUXNWLRQVWHFKQLN�� 5G(UO��YRP�������������%$66����±����1U����������� )DFKULFKWXQJ�0HWDOOJHVWDOWXQJ�� 5G(UO��YRP�������������%$66����±����1U����������� )DFKULFKWXQJ�$QODJHQ��XQG�)|UGHUWHFKQLN�� 5G(UO��YRP�������������%$66����±����1U����������� )DFKULFKWXQJ�/DQGWHFKQLN�� 5G(UO��YRP�������������%$66����±����1U����������� )DFKULFKWXQJ�)DKU]HXJEDX�� 5G(UO��YRP�������������%$66����±����1U����������
��



���3DUNHWWOHJHULQ�3DUNHWWOHJHU�� 5G(UO��YRP���������������%$66����±����1U�������
�����6WUD�HQZlUWHU�6WUD�HQZlUWHULQ�� 5G(UO��YRP��������������%$66����±����1U������
�����7H[WLOUHLQLJHULQ�7H[WLOUHLQLJHU�� 5G(UO��YRP���������������%$66����±����1U�������
�����)DFKNUDIW�I�U�9HUDQVWDOWXQJVWHFKQLN�� 5G(UO��YRP��������������%$66����±����1U�������
�����9HUVLFKHUXQJVNDXIIUDX�9HUVLFKHUXQJVNDXIPDQQ�� 5G(UO��YRP����������������%$66����±����1U�����
�����9HU��XQG�(QWVRUJHULQ�9HU��XQG�(QWVRUJHU��� )DFKULFKWXQJHQ�$EIDOO��$EZDVVHU��:DVVHUYHUVRUJXQJ�� 5G(UO��YRP�������������%$66����±����1U�������
�
� �



�

,QKDOW� �6HLWH�
�
�� 9RUJDEHQ�I�U�GHQ�/HUQRUW�%HUXIVVFKXOH�LP�5DKPHQ��

GHU�GXDOHQ�%HUXIVDXVELOGXQJ� ��
���� 5HFKWOLFKH�*UXQGODJHQ� ��
���� +LQZHLVH�]XP�/HKUSODQ�]XU�(USUREXQJ� ��
�� 6WXQGHQWDIHO� ��
�� +LQZHLVH�]X�GHQ�/HUQEHUHLFKHQ� ���
���� +LQZHLVH�]XP�EHUXIVEH]RJHQHQ�/HUQEHUHLFK� ���
������ =XRUGQXQJ�GHU�/HUQIHOGHU� ���
������ (UOlXWHUXQJ�XQG�%HVFKUHLEXQJ�GHU�)lFKHU� ���
���� +LQZHLVH�]XP�EHUXIV�EHUJUHLIHQGHQ�/HUQEHUHLFK� ���
������ 'HXWVFK�.RPPXQLNDWLRQ� ���
�������� +LQZHLVH�]XP�)DFK�'HXWVFK�.RPPXQLNDWLRQ� ���
�������� 6FKZHUSXQNWH�GHU�EHUXIVEH]RJHQHQ�.RPSHWHQ]HQ� ���
�������� +LQZHLVH�]XU�(QWZLFNOXQJ�EHUXIVEH]RJHQHU�/HUQJHOHJHQKHLWHQ� ���
�������� :HLWHUJHKHQGH�$XIJDEHQ�GHV�8QWHUULFKWV�LQ�'HXWVFK�.RPPXQLNDWLRQ� ���
������ (YDQJHOLVFKH�5HOLJLRQVOHKUH� ���
�������� *UXQGODJH�XQG�EHUXIVVSH]LILVFKHV�$QIRUGHUXQJVSURILO� ���
�������� +LQZHLVH�]X�/HUQJHOHJHQKHLWHQ� ���
�������� .RPSOHPHQWlUH�$VSHNWH�GHV�)DFKHV�(YDQJHOLVFKH�5HOLJLRQVOHKUH� ���
�������� 0|JOLFKNHLWHQ�WKHPDWLVFKHU�.RRSHUDWLRQ� ���
�������� /LWHUDWXUDQJDEHQ� ���
������ .DWKROLVFKH�5HOLJLRQVOHKUH� ���
�������� *UXQGODJH�GHV�)DFKHV�.DWKROLVFKH�5HOLJLRQVOHKUH�LP�%LOGXQJVJDQJ� ���
�������� +LQZHLVH�]X�/HUQJHOHJHQKHLWHQ� ���
�������� %HLWUlJH�GHV�)DFKHV�.DWKROLVFKH�5HOLJLRQVOHKUH�]XU�DOOJHPHLQHQ��
� .RPSHWHQ]HQWZLFNOXQJ� ���
�������� 0|JOLFKNHLWHQ�WKHPDWLVFKHU�.RRSHUDWLRQ� ���
�������� /LWHUDWXUDQJDEHQ� ���
������ 6SRUW�*HVXQGKHLWVI|UGHUXQJ� ���
�������� *UXQGODJH�XQG�EHUXIVVSH]LILVFKHV�$QIRUGHUXQJVSURILO� ���
�������� %HLVSLHOKDIWH�/HUQJHOHJHQKHLWHQ� ���
�������� %HUXIVVSH]LILVFKH�.RPSHWHQ]HQWZLFNOXQJ� ���
�������� 0|JOLFKNHLWHQ�WKHPDWLVFKHU�.RRSHUDWLRQ� ���
������ 3ROLWLN�*HVHOOVFKDIWVOHKUH� ���
���� +LQZHLVH�]XP�'LIIHUHQ]LHUXQJVEHUHLFK� ���
������ $OOJHPHLQH�+LQZHLVH� ���
������ (UZHUE�GHU�)DFKKRFKVFKXOUHLIH� ���
�� /HUQHUIROJV�EHUSU�IXQJ� ���
�� .0.�5DKPHQOHKUSODQ� ���



�

�� $XIJDEHQ�GHU�%LOGXQJVJDQJNRQIHUHQ]� ���
�� %HLVSLHO�I�U�GLH�$XVJHVWDOWXQJ�HLQHU�/HUQVLWXDWLRQ� ���
�� H�OHDUQLQJ� ���
�
$QODJHQ� � �
�
$�,� 9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ� ���
$�,,� 9HUHLQEDUXQJ��EHU�GHQ�(UZHUE�GHU�)DFKKRFKVFKXOUHLIH��

LQ�EHUXIOLFKHQ�%LOGXQVJlQJHQ� ���
$�,,,� )UDJHQNDWDORJ�]XU�/HKUSODQHYDOXDWLRQ� ���
�



��

�� 9RUJDEHQ� I�U� GHQ� /HUQRUW� %HUXIVVFKXOH� LP� 5DKPHQ� GHU�
GXDOHQ�%HUXIVDXVELOGXQJ�

���� 5HFKWOLFKH�*UXQGODJHQ�
*UXQGODJHQ�I�U�GLH�%HUXIVDXVELOGXQJ�]XU�,QGXVWULHNDXIIUDX�]XP�,QGXVWULHNDXIPDQQ�VLQG��
• GLH�JHOWHQGHQ�9HURUGQXQJHQ��EHU�GLH�%LOGXQJVJlQJH�LQ�GHQ�)DFKNODVVHQ�GHV�GXDOHQ�

6\VWHPV�
• GHU�.0.�5DKPHQOHKUSODQ�I�U�GHQ�$XVELOGXQJVEHUXI�,QGXVWULHNDXIIUDX�,QGXVWULHNDXIPDQQ�

�YJO��.DS������GHU�PLW�GHU�9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ�]XU�,QGXVWULHNDXIIUDX�]XP�
,QGXVWULHNDXIPDQQ��YJO��$QODJH�$�,��DEJHVWLPPW�LVW��

'LH� 9HURUGQXQJ� �EHU� GLH� %HUXIVDXVELOGXQJ� JHPl�� �� ��� %%L*� E]Z�� +:2� EHVFKUHLEW� GLH�
%HUXIVDXVELOGXQJVDQIRUGHUXQJHQ�� 6LH� ZXUGH� YRQ� GHP� ]XVWlQGLJHQ� )DFKPLQLVWHULXP� GHV�
%XQGHV� LP�(LQYHUQHKPHQ�PLW�GHP�%XQGHVPLQLVWHULXP�I�U�%LOGXQJ�XQG�)RUVFKXQJ�HUODVVHQ��
'HU� PLW� GHU� 9HURUGQXQJ� �EHU� GLH� %HUXIVDXVELOGXQJ� DEJHVWLPPWH� 5DKPHQOHKUSODQ� GHU�
6WlQGLJHQ�.RQIHUHQ]�GHU�.XOWXVPLQLVWHU�XQG��VHQDWRUHQ�GHU�/lQGHU��.0.�5DKPHQOHKUSODQ��
EHVFKUHLEW� GLH� %HUXIVDXVELOGXQJVDQIRUGHUXQJHQ� I�U� GHQ� EHUXIVEH]RJHQHQ� 8QWHUULFKW� GHU�
%HUXIVVFKXOH��
'LH�6WXQGHQWDIHO� �YJO��.DS�����XQG�GHU�/HKUSODQ�]XU�(USUREXQJ�VLQG�GXUFK�GDV�0LQLVWHULXP�
I�U�6FKXOH��-XJHQG�XQG�.LQGHU�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�PLW�(LQI�KUXQJVHUODVV�YRP�
�����LQ�.UDIW�JHVHW]W�ZRUGHQ��
�
���� +LQZHLVH�]XP�/HKUSODQ�]XU�(USUREXQJ�
'HU�YRUOLHJHQGH�/HKUSODQ�]XU�(USUREXQJ�LVW�GLH�ODQGHVVSH]LILVFKH�8PVHW]XQJ�GHV�.0.�5DK�
PHQOHKUSODQV� I�U� GHQ�$XVELOGXQJVEHUXI� ,QGXVWULHNDXIIUDX�,QGXVWULHNDXIPDQQ��(U� �EHUQLPPW�
GLH� /HUQIHOGHU� GHV� .0.�5DKPHQOHKUSODQV� PLW� LKUHQ� MHZHLOLJHQ� =LHOIRUPXOLHUXQJHQ� XQG�
,QKDOWHQ�DOV�0LQGHVWDQIRUGHUXQJHQ��'HU�/HKUSODQ�HQWKlOW�9RUJDEHQ�I�U�GHQ�8QWHUULFKW�LQ�GHQ�
/HUQEHUHLFKHQ� JHPl�� GHU� 9HURUGQXQJ� �EHU� GLH� $XVELOGXQJ� XQG� 3U�IXQJ� LQ� GHQ�
%LOGXQJVJlQJHQ� GHV� %HUXIVNROOHJV� �$XVELOGXQJV�� XQG� 3U�IXQJVRUGQXQJ�%HUXIVNROOHJ�$32�
%.�� YRP� ���� 0DL� ������ =XU� 8QWHUVW�W]XQJ� GHU� /HUQRUWNRRSHUDWLRQ� XQG� GHU� VFKXOLQWHUQHQ�
$UEHLW�LVW�GHP�/HKUSODQ�]XU�(USUREXQJ�GLH�9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ�DOV�$QODJH�
EHLJHI�JW��
*HQHUHOOHV� =LHO� I�U� GHQ� 8QWHUULFKW� LVW� GLH� (QWZLFNOXQJ� XPIDVVHQGHU� +DQGOXQJVNRPSHWHQ]��
'D]X�JHK|UW�DXFK�GLH�6HQVLELOLVLHUXQJ�I�U�GLH�:LUNXQJHQ�WUDGLHUWHU�PlQQOLFKHU�XQG�ZHLEOLFKHU�
5ROOHQSUlJXQJHQ� XQG� GLH� (QWZLFNOXQJ� DOWHUQDWLYHU� 9HUKDOWHQVZHLVHQ� ]XU� )|UGHUXQJ� GHU�
*OHLFKVWHOOXQJ�YRQ�)UDXHQ�XQG�0lQQHUQ��
,Q�GHU�$QODJH�EHLJHI�JW�LVW�HLQ�)UDJHQNDWDORJ�]XU�(YDOXDWLRQ�GHV�/HKUSODQV�]XU�(USUREXQJ��
GHU�GLH�LQ�GHQ�%LOGXQJVJlQJHQ�GHU�%HUXIVNROOHJV�JHPDFKWHQ�(UIDKUXQJHQ�XQG�$QUHJXQJHQ�LP�
8PJDQJ�PLW�GHP�YRUOLHJHQGHQ�/HKUSODQ�HUIDVVW��YJO��$QODJH�$�,,,���'LH�
%LOGXQJVJDQJNRQIHUHQ]HQ�VLQG�DXIJHUXIHQ��]X�GHP�LP�(LQI�KUXQJVHUODVV�JHQDQQWHQ�=HLWSXQNW�
GHQ�]XVWlQGLJHQ�%H]LUNVUHJLHUXQJHQ�GHQ�(YDOXDWLRQVERJHQ�]X]XOHLWHQ��'DV�/DQGHVLQVWLWXW�I�U�
6FKXOH�ZHUWHW�GLH�5�FNOlXIH�DXV�XQG�DUEHLWHW�GLH�(UJHEQLVVH�JJI��LQ�GHQ�/HKUSODQ�HLQ���
�
�
�



��

�� 6WXQGHQWDIHO��
�
� 8QWHUULFKWVVWXQGHQ�
� ���-DKU� ���-DKU� ���-DKU� 6XPPH�
,��� %HUXIVEH]RJHQHU�/HUQEHUHLFK�
:LUWVFKDIWV��XQG�6R]LDOSUR]HVVH� ��� ��� ��� ����
*HVFKlIWVSUR]HVVH� ���������� ���� ���������� ����������
6WHXHUXQJ�XQG�.RQWUROOH� ���������� ��� ��� ����������
'DWHQYHUDUEHLWXQJ�� ������� �� �� ���
)UHPGVSUDFKH�� �� ������� �������� ���������

6XPPH�� ���� ���������� ���������� ����������
�
,,�� 'LIIHUHQ]LHUXQJVEHUHLFK�
� 'LH�6WXQGHQWDIHOQ�GHU�$32�%.��$QODJH�$����$����

$�����XQG�$�����JHOWHQ�HQWVSUHFKHQG��
�
,,,��� %HUXIV�EHUJUHLIHQGHU�/HUQEHUHLFK�
'HXWVFK�.RPPXQLNDWLRQ�
5HOLJLRQVOHKUH�
6SRUW�*HVXQGKHLWVI|UGHUXQJ�
3ROLWLN�*HVHOOVFKDIWVOHKUH�

�
'LH�6WXQGHQWDIHOQ�GHU�$32�%.��$QODJH�$����$����
$�����XQG�$�����JHOWHQ�HQWVSUHFKHQG��

�
�
�
�
�

���������������������������������������������������� 'DV�)DFK�'DWHQYHUDUEHLWXQJ�LVW�DXI�GHP�=HXJQLV�DXV]XZHLVHQ��:HLWHUH�+LQZHLVH�KLHU]X�DXFK�/HKUSODQ��.DS��
�������'DWHQYHUDUEHLWXQJ����� 'DV� )DFK�)UHPGVSUDFKH� LVW� DXI� GHP� =HXJQLV� DXV]XZHLVHQ��:HLWHUH�+LQZHLVH� DXFK� /HKUSODQ��.DS�� �������
)UHPGVSUDFKH��

�



���

�� +LQZHLVH�]X�GHQ�/HUQEHUHLFKHQ�
���� +LQZHLVH�]XP�EHUXIVEH]RJHQHQ�/HUQEHUHLFK�
������ =XRUGQXQJ�GHU�/HUQIHOGHU�
�
� =XRUGQXQJ�GHU�/HUQIHOGHU�]X�GHQ�)lFKHUQ�
� ���-DKU� ���-DKU� ���-DKU�
,��%HUXIVEH]RJHQHU�/HUQEHUHLFK�
:LUWVFKDIWV��XQG�6R]LDOSUR]HVVH� /)��� /)��� /)����
*HVFKlIWVSUR]HVVH� /)����/)��� /)����/)��� /)����
6WHXHUXQJ�XQG�.RQWUROOH� /)����/)��� /)��� /)����
'DWHQYHUDUEHLWXQJ� V�������� V�������� V��������
)UHPGVSUDFKH� �� V�������� V��������
�
������ (UOlXWHUXQJ�XQG�%HVFKUHLEXQJ�GHU�)lFKHU�
�
:LUWVFKDIWV��XQG�6R]LDOSUR]HVVH�
,Q� GLHVHP� )DFK� ZLUG� GLH� 2ULHQWLHUXQJ� DQ� *HVFKlIWVSUR]HVVHQ� HUJlQ]W� GXUFK� GLH�
%HU�FNVLFKWLJXQJ�GHU�YLHOIlOWLJHQ�6\VWHPYHUIOHFKWXQJHQ�]ZLVFKHQ�0lUNWHQ��*HVDPWZLUWVFKDIW�
XQG� *HVHOOVFKDIW�� 'LH� 6FK�OHULQQHQ� XQG� 6FK�OHU� HQWZLFNHOQ� HLQH� XPIDQJUHLFKH�
(LJHQYHUDQWZRUWOLFKNHLW� LP� +LQEOLFN� DXI� GLH� (LQVFKlW]XQJ� YRQ� :LUWVFKDIWV�� XQG� 6R]LDO�
SUR]HVVHQ���
,Q� GLHVHP� =XVDPPHQKDQJ� XQWHUVXFKHQ� VLH� GLH� %HUXIV�� XQG� $UEHLWVZHOW� LP� +LQEOLFN� DXI�
DUEHLWV�� XQG� VR]LDOUHFKWOLFKH� )UDJHQ�� 6LH� OHUQHQ� GLH� UHFKWOLFKH� 6WUXNWXU��
/HLVWXQJVVFKZHUSXQNWH� XQG� $UEHLWVJHELHWH� YRQ� ,QGXVWULHXQWHUQHKPXQJHQ� NHQQHQ�� XQG�
N|QQHQ�LKUH�$XVELOGXQJVXQWHUQHKPXQJ�LQ�GLH�*HVDPWZLUWVFKDIW�HLQRUGQHQ���/)����
gNRQRPLVFKH��VR]LDOH�XQG�WHFKQLVFKH�)DNWRUHQ�XQG�GLH�]XQHKPHQGH�*OREDOLVLHUXQJ�I�KUHQ�]X�
ZHFKVHOVHLWLJHQ� %H]LHKXQJHQ� ]ZLVFKHQ� GHQ� 8QWHUQHKPXQJHQ� XQG� VWDDWOLFKHQ� 6WHOOHQ�� 'LH�
6FK�OHULQQHQ� XQG� 6FK�OHU� HUNHQQHQ� LP� ]ZHLWHQ� $XVELOGXQJVMDKU� GLH� %HGHXWXQJ� GHV�
RUGQXQJVSROLWLVFKHQ�5DKPHQV�I�U�8QWHUQHKPXQJHQ�XQG�EHZHUWHQ�3ULQ]LSLHQ�XQG�0D�QDKPHQ�
GHU� VWDDWOLFKHQ�2UGQXQJVSROLWLN�� GLH� VRZRKO� GLH�ZLUWVFKDIWOLFKH�/DJH� GHV�8QWHUQHKPHQV� DOV�
DXFK�GLH�6FK�OHULQ�E]Z��GHQ�6FK�OHU�DOV�$UEHLWQHKPHU�E]Z��$UEHLWQHKPHULQ�EHWUHIIHQ���/)����
9RU�GLHVHP�+LQWHUJUXQG�HUNHQQHQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU� LP�GULWWHQ�$XVELOGXQJVMDKU�
GLH� ZLUWVFKDIWVSROLWLVFKHQ� ,QVWUXPHQWH� GHV� 6WDDWHV� DOV� HLQH� ZLFKWLJH� (LQIOXVVJU|�H� DXI�
XQWHUQHKPHULVFKH�(QWVFKHLGXQJHQ�� ,P�5DKPHQ� GHU� JHVDPWZLUWVFKDIWOLFKHQ� 3UR]HVVH� VSLHOHQ�
LQWHUQDWLRQDOH�� HXURSlLVFKH� XQG� UHJLRQDOH� *HJHEHQKHLWHQ� EHL� GHU� )HVWOHJXQJ� YRQ�
8QWHUQHKPHQVVWUDWHJLHQ� HLQH� ZLFKWLJH� 5ROOH�� 'LHVH� 5DKPHQEHGLQJXQJHQ� N|QQHQ� YRQ� GHQ�
6FK�OHULQQHQ� XQG� 6FK�OHUQ� LQ� EHUXIOLFK� UHOHYDQWHQ� 3URMHNWHQ� YRU� GHP� +LQWHUJUXQG�
JHVDPWZLUWVFKDIWOLFKHU�3UR]HVVH�PLW�HLQEH]RJHQ�ZHUGHQ��'DEHL�HQWZLFNHOQ�XQG�YHUWUHWHQ�VLH�
HLJHQVWlQGLJH�3RVLWLRQHQ�XQG�:HUWKDOWXQJHQ��GLVNXWLHUHQ�XQG� WROHULHUHQ�GDYRQ�DEZHLFKHQGH�
3RVLWLRQHQ�� )�U� GHQ�3URMHNWDEODXI� �EHUQHKPHQ� VLH� GLH�9HUDQWZRUWXQJ� XQG� SUlVHQWLHUHQ� LKUH�
(UJHEQLVVH���/)�����



���

*HVFKlIWVSUR]HVVH�
,Q�GLHVHP�)DFK�ZHUGHQ�GLH�/HUQIHOGHU�JHE�QGHOW��GLH�VLFK�DXI�0DWHULDO���,QIRUPDWLRQV���*HOG��
XQG� :HUWHIO�VVH� LQ� HLQHU� ,QGXVWULHXQWHUQHKPXQJ� EH]LHKHQ�� 'LH� 6FK�OHULQQHQ� XQG� 6FK�OHU�
HUZHUEHQ� ZHVHQWOLFKH� EHWULHEVZLUWVFKDIWOLFKH�� UHFKWOLFKH�� LQIRUPDWLRQVZLUWVFKDIWOLFKH� XQG�
NRPPXQLNDWLYH� .RPSHWHQ]DVSHNWH�� 6LH� N|QQHQ� GLH� LQGXVWULHOOH� :HUWVFK|SIXQJ� DOV�
.HUQSUR]HVVH� XQG� XQWHUVW�W]HQGH� 3UR]HVVH� DQDO\VLHUHQ� XQG� GDV� =XVDPPHQZLUNHQ� GHU�
7HLOSUR]HVVH�LP�5DKPHQ�GHU�EHWULHEOLFKHQ�2UJDQLVDWLRQ�GHILQLHUHQ���/)����
/HLVWXQJVHUVWHOOXQJVSUR]HVVH�ZHUGHQ�YRQ�LKQHQ�JHSODQW��JHVWHXHUW�XQG�NRQWUROOLHUW��'DEHL�VLQG�
HLQH� UHVVRXUFHQVFKRQHQGH� 9HUZHQGXQJ� YRQ� 0DWHULDOLHQ� XQG� (QHUJLH� VRZLH� $VSHNWH� GHV�
*HVXQGKHLWVVFKXW]HV�]X�EHU�FNVLFKWLJHQ��
6RZRKO�GHU�)UHPGEH]XJ�DOV�DXFK�GLH�(LJHQIHUWLJXQJ�YRQ�7HLOHQ�XQG�/HLVWXQJHQ�N|QQHQ�YRQ�
GHQ� 6FK�OHULQQHQ� XQG� 6FK�OHUQ� XQWHU� %HDFKWXQJ� QRWZHQGLJHU� 3DUDPHWHU� XQG� PLW� +LOIH�
JHHLJQHWHU�LQIRUPDWLRQVWHFKQLVFKHU�6\VWHPH�EHDUEHLWHW�ZHUGHQ��
9HUIDKUHQ�GHU�4XDOLWlWVVLFKHUXQJ�ILQGHQ�KLHUEHL�$QZHQGXQJ���/)����
$XIEDXHQG� DXI� GLHVHQ� .HQQWQLVVHQ� XQG� .RPSHWHQ]HQ� ZHUGHQ� LP� ]ZHLWHQ� $XVELOGXQJVMDKU�
%HVFKDIIXQJVSUR]HVVH� DOV� ORJLVWLVFKH� $XIJDEH� UHDOLVLHUW�� 8QWHU� %HDFKWXQJ� YHUVFKLHGHQHU�
ZLUWVFKDIWOLFKHU�,QWHUHVVHQODJHQ�ZHUGHQ�9HUWUlJH�YRUEHUHLWHW�XQG�DEJHVFKORVVHQ��DXFK�LQ�GHU�
)UHPGVSUDFKH��
%HOHJRULHQWLHUWH� 3UR]HVVH� EHLP� (LQJDQJ� XQG� EHL� GHU� /DJHUXQJ� YRQ� :DUHQ� N|QQHQ�
GXUFKJHI�KUW��P|JOLFKH�5HNODPDWLRQHQ�VDFKJHUHFKW�EHDUEHLWHW�ZHUGHQ���/)����
'LH�%HWULHEVGDWHQ� VLQG�XQWHU�%HU�FNVLFKWLJXQJ�GHU�EHWULHEOLFKHQ�=LHOH�XQG�GHV�$EVDW]��XQG�
3URGXNWLRQVSODQV� ]X� DQDO\VLHUHQ� XQG� VLFK� KLHUDXV� HUJHEHQGHU� 3HUVRQDOEHGDUI� ]X� HUPLWWHOQ��
)DOOV� HUIRUGHUOLFK�ZHUGHQ� 3HUVRQDOPD�QDKPHQ� XQWHU�%HDFKWXQJ� UHFKWOLFKHU�5HJHOXQJHQ� GHV�
$UEHLWV�� XQG� 6R]LDOUHFKWV�� GHV� 7DULIUHFKWV� XQG� YRQ� %HWULHEVYHUHLQEDUXQJHQ� YRUJHQRPPHQ��
(LQH�JHUHFKWH�$UEHLWVEHZHUWXQJ�XQG��HQWORKQXQJ�LVW�GDEHL�DQ]XVWUHEHQ���/)����
,P� /HUQIHOG� ��� �GULWWHV� $XVELOGXQJVMDKU�� DQDO\VLHUHQ� GLH� 6FK�OHULQQHQ� XQG� 6FK�OHU�
DEVDW]SROLWLVFKH�,QVWUXPHQWH�XQG�HQWZLFNHOQ�.RQ]HSWH�]X�GHQ�EHVWHKHQGHQ�0DUNHWLQJ]LHOHQ��
,P� 6SDQQXQJVIHOG� YRQ� .XQGHQ�� XQG� 8QWHUQHKPXQJVLQWHUHVVHQ� XQG� XQWHU� (LQELQGXQJ�
YRUKDQGHQHU�.RPPXQLNDWLRQVV\VWHPH�VFKOLH�HQ�VLH�.XQGHQDXIWUlJH�HUIROJVRULHQWLHUW�DE�XQG�
I�KUHQ�GLHVH�DXV��)UHPGVSUDFKHQNHQQWQLVVH�ZHUGHQ�YRQ�LKQHQ�VLWXDWLY�DQJHZHQGHW���/)������
6WHXHUXQJ�XQG�.RQWUROOH�
,Q� GLHVHP� )DFK� ZHUGHQ� GLH� XQWHUVW�W]HQGHQ� 3UR]HVVH� ]XVDPPHQJHIDVVW�� GLH� GHU� 3ODQXQJ��
6WHXHUXQJ� XQG� .RQWUROOH� GHU� EHWULHEOLFKHQ� /HLVWXQJVSUR]HVVH� GLHQHQ�� .HQQ]DKOHQ� I�U� GLH�
)HVWVWHOOXQJ� GHV� 8QWHUQHKPHQVHUIROJV� OLHIHUQ� XQG� HLQH� *UXQGODJH� I�U� ,QYHVWLWLRQV�� XQG�
)LQDQ]LHUXQJVSUR]HVVH�ELHWHQ��
,P�HUVWHQ�$XVELOGXQJVMDKU�HUIDVVHQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�GHQ�:HUWHIOXVV�DQKDQG�YRQ�
%HOHJHQ� XQG� VWHOOHQ� GLHVHQ� XQWHU� %HDFKWXQJ� UHFKWOLFKHU� XQG� EHWULHEOLFKHU� 9RUJDEHQ�
EXFKKDOWHULVFK�GDU��$XV�HLQHP�YRUOlXILJHQ�$EVFKOXVV�GHU�.RQWHQ�OHLWHQ�GLH�6FK�OHULQQHQ�XQG�
6FK�OHU�YHUP|JHQV���ILQDQ]��XQG�HUWUDJVZLUWVFKDIWOLFKH�$XVZLUNXQJHQ�DE���/)�����
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�DQDO\VLHUHQ�GHQ�:HUWVFK|SIXQJVSUR]HVV��LQGHP�VLH�.RVWHQ�XQG�
/HLVWXQJHQ� XQWHUVFKHLGHQ�� EHUHFKQHQ�� EHXUWHLOHQ� XQG� GLH� JHZRQQHQHQ�'DWHQ� LQ� EHWULHEOLFKH�
(QWVFKHLGXQJVSUR]HVVH� HLQEULQJHQ�� 6LH� HQWZLFNHOQ� HLQ� GLIIHUHQ]LHUWHV� .RVWHQEHZXVVWVHLQ��
�/)�����
,P� ]ZHLWHQ� $XVELOGXQJVMDKU� I�KUHQ� GLH� 6FK�OHULQQHQ� XQG� 6FK�OHU� -DKUHVDEVFKOXVVDUEHLWHQ�
GXUFK� XQG� HUPLWWHOQ� DXI� GLHVHU� *UXQGODJH� .HQQ]DKOHQ� I�U� XQWHUQHKPHQVSROLWLVFKH�



���

(QWVFKHLGXQJHQ��6LH�QHKPHQ�EHL�GHU�$QDO\VH�GHV� -DKUHVDEVFKOXVVHV�DXFK�GLH�6LFKW�H[WHUQHU�
%HWUDFKWHU�HLQ���/)����
,Q� GLHVHP� =XVDPPHQKDQJ� LGHQWLIL]LHUHQ� VLH� ,QYHVWLWLRQV�� XQG� )LQDQ]LHUXQJVDQOlVVH� XQG�
I�KUHQ� GD]X� HLQIDFKH� ,QYHVWLWLRQVUHFKQXQJHQ� GXUFK�� 6LH� HUPLWWHOQ� GHQ� )LQDQ]LHUXQJVEHGDUI�
XQG�ZlJHQ�DOWHUQDWLYH�)LQDQ]LHUXQJVDUWHQ�DE���/)�����
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�JHZLQQHQ�]XQHKPHQG�DQ�6LFKHUKHLW� LP�8PJDQJ�PLW�HLQHU�I�U�
GDV�EHWULHEOLFKH�5HFKQXQJVZHVHQ�XQG�)LQDQ]FRQWUROOLQJ�JHHLJQHWHQ�6RIWZDUH��
'DWHQYHUDUEHLWXQJ�
,Q� DOOHQ� )lFKHUQ� VLQG� GLH� 'DWHQYHUDUEHLWXQJ� XQG� GLH� 1XW]XQJ� YRQ� 6WDQGDUG�� XQG�
%UDQFKHQVRIWZDUH� LQWHJUDOHU� %HVWDQGWHLO�� =LHO� GHV� )DFKHV� LVW� HV�� ,QIRUPDWLRQVV\VWHPH� ]XU�
/|VXQJ� EHUXIVEH]RJHQHU� $XIJDEHQ� ]X� QXW]HQ� XQG� 6FK�OHULQQHQ� XQG� 6FK�OHU� ]XP�
VDFKJHUHFKWHQ� XQG� YHUDQWZRUWXQJVEHZXVVWHQ� 8PJDQJ� PLW� EHWULHEOLFKHQ� ,QIRUPDWLRQHQ� ]X�
EHIlKLJHQ��(V�PXVV�JHZlKUOHLVWHW�VHLQ��GDVV�GLH�6FK�OHULQQHQ�XQG�6FK�OHU��EHU�JUXQGOHJHQGH�
LQVWUXPHQWHOOH�)lKLJNHLWHQ�YHUI�JHQ��
,P�HUVWHQ�$XVELOGXQJVMDKU�N|QQHQ�GLH�LQVWUXPHQWHOOHQ�)lKLJNHLWHQ�XQG�)HUWLJNHLWHQ�LQ�HLQHP�
)DFK�PLW�HLQHP�=HLWULFKWZHUW�YRQ����6WXQGHQ�RGHU�LQWHJUDWLY�LQ�GHQ�/HUQIHOGHUQ��/)����/)����
/)����YHUPLWWHOW�ZHUGHQ��'LH�HUEUDFKWHQ�/HLVWXQJHQ�VLQG�LQ�EHLGHQ�)lOOHQ�LP�=HXJQLV�DOV�)DFK�
'DWHQYHUDUEHLWXQJ� LQ� GHU� 8QWHUVWXIH� DXV]XZHLVHQ�� ,Q� GHQ� IROJHQGHQ� $XVELOGXQJVMDKUHQ�
ZHUGHQ�GLH�LP�5DKPHQOHKUSODQ�DXVJHZLHVHQHQ�ZHLWHUHQ����6WXQGHQ�LQQHUKDOE�GHU�/HUQIHOGHU�
�/)����/)����/)����/)�����/)�����XQWHUULFKWHW��(V�HUIROJW�NHLQH�JHVRQGHUWH�%HQRWXQJ��
)UHPGVSUDFKH�
%HUXIVEH]RJHQH� )UHPGVSUDFKHQNHQQWQLVVH� ZHUGHQ� LP� +LQEOLFN� DXI� HLQH� ]XNXQIWVRULHQWLHUWH�
$XVELOGXQJ� LQ�GLHVHP�%HUXIVELOG�XQG�DQJHVLFKWV�GHU�]XQHKPHQGHQ�,QWHUQDWLRQDOLVLHUXQJ�GHU�
,QIRUPDWLRQVVWU|PH�XQG�:LUWVFKDIWVPlUNWH�LPPHU�ZLFKWLJHU���
8P� 6FK�OHULQQHQ� XQG� 6FK�OHU� I�U� GHQ� %HUXI� GHU� ,QGXVWULHNDXIIUDX�GHV� ,QGXVWULHNDXIPDQQV�
KDQGOXQJVIlKLJ�]X�PDFKHQ��LVW�GLH�9HUPLWWOXQJ�YRQ�)DFKWHUPLQRORJLH�XQG�GHUHQ�$QZHQGXQJ�
LQ� SUD[LVEH]RJHQHQ� 6LWXDWLRQHQ�� ZLH� ]��%�� LQWHUQDWLRQDOH� $XVVFKUHLEXQJHQ� XQG� $QZHQGXQJ�
LQWHUQDWLRQDOHU�1RUPHQ��HUIRUGHUOLFK���
'DQHEHQ� LVW� DEHU� DXFK� HLQH� 6WHLJHUXQJ� GHU� DOOJHPHLQHQ� 6SUDFKNRPSHWHQ]� DQ]XVWUHEHQ� PLW�
GHP�=LHO��GLH�P�QGOLFKH�XQG�VFKULIWOLFKH�.RPPXQLNDWLRQVIlKLJNHLW�]X�YHUEHVVHUQ��
,QKDOWOLFKH� $VSHNWH� ]XU� )|UGHUXQJ� GHV� )UHPGVSUDFKHQHUZHUEV� VLQG� EHVRQGHUV� LQ� GHQ�
/HUQIHOGHUQ���XQG��������6WG���HQWKDOWHQ��
'LH� LQ� GHU� 6WXQGHQWDIHO� HU|IIQHWH� %DQGEUHLWHQUHJHOXQJ� HUP|JOLFKW� HV� GHQ� 6FKXOHQ�� GLH� LP�
.0.�5DKPHQOHKUSODQ�I�U�GLH�JHVDPWH�$XVELOGXQJV]HLW�JHIRUGHUWHQ�0LQGHVWVWXQGHQ�I�U�GHQ�
)UHPGVSUDFKHQXQWHUULFKW�]X�HUJlQ]HQ��
�



���

���� +LQZHLVH�]XP�EHUXIV�EHUJUHLIHQGHQ�/HUQEHUHLFK�
'HU� 8QWHUULFKW� LQ� GHQ� )lFKHUQ� GHV� EHUXIV�EHUJUHLIHQGHQ� /HUQEHUHLFKV� 'HXWVFK�.RPPXQL�
NDWLRQ�� 5HOLJLRQVOHKUH�� 6SRUW�*HVXQGKHLWVI|UGHUXQJ� XQG� 3ROLWLN�*HVHOOVFKDIWVOHKUH� LVW�
LQWHJUDOHU� %HVWDQGWHLO� HLQHV� EHUXIOLFKHQ� %LOGXQJVJDQJV�� 6R� ZHLW� ZLH� P|JOLFK� VROOHQ� GLH�
/HKUHULQQHQ� XQG� /HKUHU� GLHVHU� )lFKHU� WKHPDWLVFK� XQG� PHWKRGLVFK� .RRSHUDWLRQHQ� XQG�
(UZHLWHUXQJHQ� XQWHUHLQDQGHU� XQG� PLW� GHP� EHUXIVEH]RJHQHQ� /HUQEHUHLFK� XPVHW]HQ�� 'LH�
=XVDPPHQDUEHLW� LP� %LOGXQJVJDQJ� HUIROJW� DXI� GHU� *UXQGODJH� GHU� I�U� GLH� )lFKHU� MHZHLOV�
J�OWLJHQ�/HKUSOlQH��
�
������ 'HXWVFK�.RPPXQLNDWLRQ�
�������� +LQZHLVH�]XP�)DFK�'HXWVFK�.RPPXQLNDWLRQ��
'DV� =LHO� GHV� 8QWHUULFKWV� LP� )DFK� 'HXWVFK�.RPPXQLNDWLRQ� LQ� GHQ� %LOGXQJVJlQJHQ� GHU�
)DFKNODVVHQ� GHV� GXDOHQ� 6\VWHPV� LVW� GLH� :HLWHUHQWZLFNOXQJ� GHU� VSUDFKOLFKHQ�
+DQGOXQJVNRPSHWHQ]�LQ�NRPPXQLNDWLYHQ�=XVDPPHQKlQJHQ�XQG�XQWHU�%HU�FNVLFKWLJXQJ�GHU�
EHUXIOLFKHQ�.RPPXQLNDWLRQ���
'LHVH�=LHOVHW]XQJ�XQG�GLH�9HUSIOLFKWXQJ�]XU�=XVDPPHQDUEHLW�GHU�/HUQEHUHLFKH�HU|IIQHQ�I�U�
GDV�8QWHUULFKWVIDFK�'HXWVFK��.RPPXQLNDWLRQ�GUHL�$XIJDEHQEHUHLFKH��
• �Ä=XP�HLQHQ�LVW�GLH�EHUXIOLFKH�4XDOLIL]LHUXQJ�]X�HUJlQ]HQ��'LHVH�$XIJDEH�HQWIDOWHW�VLFK�LQ�

HQJHU� $EVWLPPXQJ� PLW� GHP� EHUXIVEH]RJHQHQ� /HUQEHUHLFK� XQG� LQ� GHU� (QWZLFNOXQJ�
JHPHLQVDPHU�=LHOVHW]XQJHQ��

• 'HU� ]ZHLWH� $XIJDEHQEHUHLFK� HUIRUGHUW�� GDVV� GDV� )DFK�'HXWVFK�.RPPXQLNDWLRQ� GDU�EHU�
KLQDXV� GLH� LQ� GHU�$32�%.� HLQJHIRUGHUWHQ� EHUXIV�EHUJUHLIHQGHQ�%LOGXQJV]LHOH� DXIJUHLIW��
XP�GLH�XPIDVVHQGH�.RPSHWHQ]HQWZLFNOXQJ�]X�JHZlKUOHLVWHQ��>���@�'HU�8QWHUULFKW�LP�)DFK�
'HXWVFK�.RPPXQLNDWLRQ�ZLUG�>���@�KLHU�=LHOH�XQG�,QKDOWH�HKHU�VHOEVWVWlQGLJ� LQ�GHQ�%OLFN�
QHKPHQ��

• 'HU�GULWWH�$XIJDEHQEHUHLFK�EH]LHKW�VLFK�DXI�GHQ�'LIIHUHQ]LHUXQJVEHUHLFK��>���@�,P�5DKPHQ�
GHU�*HVDPWYRUJDEHQ� I�U� GLHVHQ� /HUQEHUHLFK� HQWZLFNHOW� GHU�8QWHUULFKW� LQ�'HXWVFK�.RP�
PXQLNDWLRQ� LP� +LQEOLFN� DXI� GDV� $XVELOGXQJV]LHO� GHU� /HUQJUXSSH� LP� %LOGXQJVJDQJ�
HQWVSUHFKHQGH�%HLWUlJH�³��

�
�������� 6FKZHUSXQNWH�GHU�EHUXIVEH]RJHQHQ�.RPSHWHQ]HQ�
,QGXVWULHNDXIOHXWH� VLQG� LQ� 8QWHUQHKPHQ� XQWHUVFKLHGOLFKHU� %UDQFKHQ� XQG� *U|�HQ� WlWLJ�� GLH�
]XQHKPHQG�QLFKW�QXU�3URGXNWH�KHUVWHOOHQ��VRQGHUQ�DXFK�HUJlQ]HQGH�XQG�HLJHQVWlQGLJH�'LHQVW��
XQG� 6HUYLFHOHLVWXQJHQ� ]XP� 7HLO� LQ� XPIDQJUHLFKHQ� 3URMHNWHQ� DQELHWHQ�� ,QGXVWULHNDXIOHXWH�
YHUI�JHQ��EHU�HLQ�QLFKW�QXU�DXI�GLH�LQGXVWULHOOH�)HUWLJXQJ�EH]RJHQHV�EUHLWHV�NDXIPlQQLVFKHV�
*UXQGZLVVHQ�� LQVEHVRQGHUH� DXFK� LP�%HUHLFK�GHU�.XQGHQEHUDWXQJ��.XQGHQEHWUHXXQJ�XQG� LQ�
GHU� 3URMHNWDEZLFNOXQJ�� *HVFKlIWVSUR]HVVEH]RJHQH� +DQGOXQJVNRPSHWHQ]� XQG� .XQGHQ�
RULHQWLHUXQJ�VLQG�6FKZHUSXQNWH�LP�5DKPHQ�LKUHU�EHUXIOLFKHQ�7lWLJNHLW���
,P�.RQWDNW�]X�0LWDUEHLWHUQ�XQG�.XQGHQ�VLQG�VLH�JHIRUGHUW��VLWXDWLRQV��XQG�DGUHVVDWHQJHUHFKW�
]X� KDQGHOQ�� G��K�� QHEHQ� GHQ� NDXIPlQQLVFK�IDFKOLFKHQ� )lKLJNHLWHQ� EHQ|WLJHQ� ,QGXVWULHNDXI�
OHXWH�HLQ�KRKHV�0D��DQ�6R]LDONRPSHWHQ]�XQG�.RPPXQLNDWLRQVIlKLJNHLW���
,Q� GHQ�/HUQIHOGHUQ� GHV� EHUXIVEH]RJHQHQ�/HUQEHUHLFKV�ZLUG� GHU� )|UGHUXQJ� GHU� VSUDFKOLFKHQ�
+DQGOXQJVIlKLJNHLW� LP� %HUXI� GHVKDOE� HLQH� KRKH� %HGHXWXQJ� EHLJHPHVVHQ�� 'LH� (QWZLFNOXQJ�
YRQ�6SUDFKKDQGOXQJVIlKLJNHLW�LVW�QLFKW�DXI�GDV�)DFK�'HXWVFK�.RPPXQLNDWLRQ�EHVFKUlQNW��VLH�
LVW�HEHQVR�$XIWUDJ�GHV�EHUXIVEH]RJHQHQ�/HUQEHUHLFKV��$EVWLPPXQJ�XQG�=XVDPPHQDUEHLW�GHU�
)lFKHU�XQG�/HUQEHUHLFKH�I|UGHUQ�GLH�5HDOLVLHUXQJ�GLHVHV�%LOGXQJVDXIWUDJV��



���

�
�������� +LQZHLVH�]XU�(QWZLFNOXQJ�EHUXIVEH]RJHQHU�/HUQJHOHJHQKHLWHQ�
�
'LH�/HUQIHOGHU�ELHWHQ�YLHOIlOWLJH�$QNQ�SIXQJVSXQNWH�I�U�GDV�)DFK�'HXWVFK�.RPPXQLNDWLRQ��
XP� /HKU�/HUQSUR]HVVH� ]XU� :HLWHUHQWZLFNOXQJ� GHU� VSUDFKOLFKHQ� � +DQGOXQJVIlKLJNHLW� GHU�
6FK�OHULQQHQ�XQG�6FK�OHU�EHUXIVRULHQWLHUW�]X�JHVWDOWHQ��,P�5DKPHQ�GHU�=XVDPPHQDUEHLW�GHU�
/HUQEHUHLFKH� ODVVHQ� VLFK� EHUXIVEH]RJHQH� /HUQJHOHJHQKHLWHQ� HQWZLFNHOQ�� 'LH� IROJHQGH�
=XVDPPHQVWHOOXQJ� GHU� .RPSHWHQ]EHUHLFKH� GHV� )DFKHV� 'HXWVFK�.RPPXQLNDWLRQ� XQG� GHU�
.RPSHWHQ]HQ�GHU�/HUQIHOGHU�]HLJW�EHLVSLHOKDIW�VROFKH�/HUQJHOHJHQKHLWHQ�DXI���
�
6SUDFKOLFKH�.RPSHWHQ]HQ�
LP�/HKUSODQ�
'HXWVFK�.RPPXQLNDWLRQ�

%HLVSLHOH�I�U�NRUUHVSRQGLHUHQGH�
.RPSHWHQ]HQ�LP�/HKUSODQ�GHV�
EHUXIVEH]RJHQHQ�/HUQEHUHLFKV�XQG�
EHUXIVEH]RJHQH�/HUQJHOHJHQKHLWHQ�

/HUQIHOGHU�

.RPPXQLNDWLRQ�
DXIQHKPHQ�XQG�JHVWDOWHQ���
.RQWDNWH�PLW�DQGHUHQ�
DXIQHKPHQ��*HVSUlFKH�
RUJDQLVLHUHQ��I�KUHQ�XQG�
PRGHULHUHQ��DXI�(UIDKUXQJHQ�
XQG�(LQVWHOOXQJHQ�DQGHUHU�
HLQJHKHQ��LQ�'LVNXVVLRQHQ�
DXI�DQGHUH�HLQJHKHQ�XQG�
HLQHQ�HLJHQHQ�6WDQGSXQNW�
YHUWUHWHQ��
.RPPXQLNDWLRQVUHJHOQ�EHL�
3UREOHPVWHOOXQJHQ�EHDFKWHQ��
.ULWHULHQ�I�U�GLH�VSUDFKOLFKH�
'XUFKI�KUXQJ�HLQHU�
3UlVHQWDWLRQ�PLW�JHHLJQHWHQ�
0HGLHQ��X��D��
9LVXDOLVLHUXQJHQ��

�
$XIJDEHQVWHOOXQJHQ�VHOEVWVWlQGLJ�LQ�*UXSSHQ�
EHDUEHLWHQ�
VLFK�UHIOH[LY�PLW�DXIWUHWHQGHQ�.RQIOLNWHQ�
DXVHLQDQGHUVHW]HQ��
0RGHUDWLRQV��XQG�3UlVHQWDWLRQVWHFKQLNHQ�
HLQVHW]HQ�
5HJHOQ�]XU�%HXUWHLOXQJ�YRQ�
$UEHLWVHUJHEQLVVHQ�HQWZLFNHOQ�
9HUKDQGOXQJVJHVSUlFKH�I�KUHQ��9HUWUlJH�
DQEDKQHQ�XQG�DEVFKOLH�HQ�VRZLH�
9HUWUDJVHUJHEQLVVH�SUlVHQWLHUHQ�
DQJHPHVVHQH�0RWLYDWLRQV���$UJXPHQWDWLRQV��
XQG�5KHWRULNVWUDWHJLHQ�LP�%HUHLFK�
3HUVRQDOI�KUXQJ�XQG��HQWZLFNOXQJ�HLQVHW]HQ�
.XQGHQGLHQVW�XQG��SIOHJH�NRPPXQLNDWLY�
DQJHPHVVHQ�OHLVWHQ��
�

�
�
LQ�DOOHQ�/)�
�
/)����
�
/)���
�
/)���
�
�
�
/)����



���

,QIRUPDWLRQHQ�YHUDUEHLWHQ���
,QIRUPDWLRQVTXHOOHQ�XQG�
�PDWHULDOLHQ�ILQGHQ�XQG�
DXVZHUWHQ��,QIRUPDWLRQHQ�
RUGQHQ�XQG�
]XVDPPHQVWHOOHQ��GHQ�,QKDOW�
HLQHV�7H[WHV�ZLHGHUJHEHQ��
=XVDPPHQKlQJH�KHUVWHOOHQ�
�EHVFKUHLEHQ��GHILQLHUHQ���
)DFKVSUDFKH�YHUVWHKHQ�XQG�
DQZHQGHQ��9RUJlQJH�XQG�
6DFKYHUKDOWH�GRNXPHQWLHUHQ�
XQG�GDUVWHOOHQ�
�SURWRNROOLHUHQ��UHIHULHUHQ��
EHULFKWHQ��

�
PLW�5HFKWV��XQG�*HVHW]HVWH[WHQ��WHFKQLVFKHQ�
,QIRUPDWLRQHQ�X��l��QRUPLHUWHQ�7H[WHQ�DUEHLWHQ�
8QWHUQHKPHQVSKLORVRSKLHQ�XQG��VWUDWHJLHQ�
HUPLWWHOQ�XQG�GDUVWHOOHQ��
EHWULHEOLFKH�2UJDQLVDWLRQV��XQG�
,QIRUPDWLRQVV\VWHPH�VRZLH�*HVFKlIWVSUR]HVVH�
XQG�9HUIDKUHQ�]XU�3UR]HVVRSWLPLHUXQJ�LP�
5DKPHQ�GHV�4XDOLWlWVPDQDJHPHQWV�
DQDO\VLHUHQ��EHVFKUHLEHQ�XQG�HUOlXWHUQ��
JHVHOOVFKDIWOLFK�ZLUWVFKDIWOLFKH�XQG�
ZLUWVFKDIWVSROLWLVFKH�=XVDPPHQKlQJH�
DQDO\VLHUHQ�XQG�GDUVWHOOHQ��
LQIRUPDWLRQVWHFKQLVFKH�6\VWHPH�]XU�6DPPOXQJ�
XQG�$XVZHUWXQJ�YRQ�0DUNW��XQG�.XQGHQGDWHQ�
HLQVHW]HQ�
�

�
LQ�DOOHQ�/)��
�
/)���
/)����/)����
/)����/)����
/)���
�
/)����/)�����
/)�����/)����
�
/)����

7H[WH�HUVWHOOHQ�XQG�
SUlVHQWLHUHQ��
7H[WH�VSUDFKOLFK�ULFKWLJ��
VDFK���LQWHQWLRQV���VLWXDWLRQV��
XQG�DGUHVVDWHQJHUHFKW�
IRUPXOLHUHQ��7H[WH�IRUP��XQG�
PHGLHQJHUHFKW�JHVWDOWHQ��
7H[WH��EHUDUEHLWHQ�XQG�
SUlVHQWLHUHQ�

�
�
/HLVWXQJVVFKZHUSXQNWH�XQG�$UEHLWVJHELHWH�YRQ�
,QGXVWULHXQWHUQHKPHQ�LP�hEHUEOLFN�GDUVWHOOHQ�
XQG�YHUJOHLFKHQ�
$UEHLWVHUJHEQLVVH�SUlVHQWLHUHQ�XQG�
GRNXPHQWLHUHQ��
.XQGHQDXIWUlJH�VDFK��XQG�IRUPJHUHFKW�
EHDUEHLWHQ�
NDXIPlQQLVFKH�.RUUHVSRQGHQ]�EHKHUUVFKHQ�
LQWHUQH�XQG�H[WHUQH�.RPPXQLNDWLRQ�PLW�(�0DLO�
3URMHNWH�GRNXPHQWLHUHQ�XQG�SUlVHQWLHUHQ�
�

�
�
/)���
�
�
LQ�DOOHQ�/)�
�
/)����/)����
�
LQ�DOOHQ�/)�
�
/)�����/)����

9HUVWHKHQ�YRQ�7H[WHQ�XQG�
0HGLHQ�ZHLWHUHQWZLFNHOQ���
NRPSOL]LHUWH�7H[WH�
DQDO\VLHUHQ�XQG�
VWUXNWXULHUHQ��GDEHL�
9HUVWHKHQVKLOIHQ�QXW]HQ��
7H[WH�DXI�
9HUZHQGXQJV]ZHFN�XQG�
1XW]HQ�EHXUWHLOHQ��QHXH�
,QIRUPDWLRQV��XQG�
.RPPXQLNDWLRQVWHFKQROR�
JLHQ�HLQVFKlW]HQ�XQG�
UHIOHNWLHUW�QXW]HQ�

�
�
PLW�5HFKWV��XQG�*HVHW]HVWH[WHQ��WHFKQLVFKHQ�
8QWHUODJHQ�X��l��QRUPLHUWHQ�7H[WHQ�DUEHLWHQ��
PRGHUQH�.RPPXQLNDWLRQVPHGLHQ�]XU�
,QIRUPDWLRQVJHZLQQXQJ�QXW]HQ��
�
�

�
�
LQ�DOOHQ�/)�
�
LQ�DOOHQ�/)�



���

,QWHUHVVHQ�YHUWUHWHQ�XQG�
YHUKDQGHOQ��
I�U�3URGXNWH��,GHHQ��
$QOLHJHQ�ZHUEHQ��+LOIHQ�XQG�
$QOHLWXQJHQ�JHEHQ��
3UREOHPH�XQG�.RQIOLNWH�
DQDO\VLHUHQ��PLW�(LQVDW]�YRQ�
.RPPXQLNDWLRQVWHFKQLNHQ�
/|VXQJHQ�KHUEHLI�KUHQ��
9RUJlQJH�XQG�6DFKYHUKDOWH�
EHZHUWHQ��
+DQGOXQJVSHUVSHNWLYHQ�XQG�
.RQVHTXHQ]HQ�DXI]HLJHQ�

�
�
9HUKDQGOXQJVJHVSUlFKH�I�KUHQ��9HUWUlJH�
DQEDKQHQ�XQG�DEVFKOLH�HQ�VRZLH�
9HUWUDJVHUJHEQLVVH�SUlVHQWLHUHQ�
DQJHPHVVHQH�0RWLYDWLRQV���$UJXPHQWDWLRQV��
XQG�5KHWRULNVWUDWHJLHQ�LP�%HUHLFK�
3HUVRQDOI�KUXQJ�XQG��HQWZLFNOXQJ�HLQVHW]HQ�
XQG��
.RQIOLNWVLWXDWLRQHQ�LP�%HUHLFK�GHU�
3HUVRQDOHQWZLFNOXQJ�EHZlOWLJHQ�
0DUNHWLQJNRQ]HSWH�QXW]HQ�XQG�HQWZLFNHOQ�
�

�
�
/)���
�
�
/)���
�
�
/)����

�
�������� :HLWHUJHKHQGH�$XIJDEHQ�GHV�8QWHUULFKWV�LQ�'HXWVFK�.RPPXQLNDWLRQ�
'LH�IROJHQGHQ�VSUDFKOLFKHQ�.RPSHWHQ]HQ�ZHUGHQ�GXUFK�GHQ�XQPLWWHOEDUHQ�%HUXIVEH]XJ�QXU�
XQ]XUHLFKHQG�DQJHVSURFKHQ��'LHVH�P�VVHQ�IROJOLFK�YRP�8QWHUULFKW� LQ�'HXWVFK�.RPPXQLND�
WLRQ� VHOEVWVWlQGLJ� XQG� DXFK� LQ� $EVWLPPXQJ� PLW� GHQ� DQGHUHQ� )lFKHUQ� GHV� EHUXIV�EHU�
JUHLIHQGHQ�/HUQEHUHLFKV�LQ�GHQ�%OLFN�JHQRPPHQ�ZHUGHQ��
• 7H[WH�VSUDFKOLFK�ULFKWLJ�YHUIDVVHQ��*UDPPDWLN��5HFKWVFKUHLEXQJ��=HLFKHQVHW]XQJ��
• :LUNOLFKNHLWVNRQVWUXNWLRQHQ�LQ�lVWKHWLVFK�NUHDWLYHQ�7H[WHQ�HUVFKOLH�HQ�XQG�]X�LKQHQ�

6WHOOXQJ�QHKPHQ�
• 9HUVWHKHQV��XQG�9HUVWlQGLJXQJVSUREOHPH�±�DXFK�LQWHUNXOWXUHOO�EHGLQJWH�±�]XU�6SUDFKH�

EULQJHQ�XQG�EHDUEHLWHQ�
• YHUGHFNWH�%HHLQIOXVVXQJ�GXUFK�6SUDFKH�EHVFKUHLEHQ�XQG�GDUDXI�UHDJLHUHQ�
• 6SUDFKH�DOV�,QVWUXPHQW�]XU�(UIDVVXQJ�EHUXIOLFKHU�XQG�SHUV|QOLFKHU�:HOW�HUNHQQHQ�XQG�LP�

5DKPHQ�GHU�3HUV|QOLFKNHLWVHQWZLFNOXQJ�VLWXDWLRQV��XQG�]LHOJHULFKWHW�HLQVHW]HQ�
'DV�)DFK�'HXWVFK�.RPPXQLNDWLRQ�OHLVWHW�VHLQHQ�%HLWUDJ�]XU�(QWZLFNOXQJ�HLQHU�XPIDVVHQGHQ�
EHUXIOLFKHQ�� JHVHOOVFKDIWOLFKHQ� XQG� SHUVRQDOHQ� +DQGOXQJVNRPSHWHQ]�� ,QVEHVRQGHUH� I�U� GLH�
:HLWHUHQWZLFNOXQJ�GHU�SHUVRQDOHQ�XQG�JHVHOOVFKDIWOLFKHQ�+DQGOXQJVNRPSHWHQ]�XQG�I�U�HLQH�
LQWHUNXOWXUHOOH�2ULHQWLHUXQJ�ELHWHQ�OLWHUDULVFKH�7H[WH�YLHOIlOWLJH�/HUQJHOHJHQKHLWHQ��
�



���

������ (YDQJHOLVFKH�5HOLJLRQVOHKUH�
�
�������� *UXQGODJH�XQG�EHUXIVVSH]LILVFKHV�$QIRUGHUXQJVSURILO�
*UXQGODJH�GHV�8QWHUULFKWV�LP�)DFK�(YDQJHOLVFKH�5HOLJLRQVOHKUH�EHL�,QGXVWULHNDXIOHXWHQ�VLQG�
GLH�8QWHUULFKWVYRUJDEHQ�LQ�GHU�J�OWLJHQ�)DVVXQJ��=HQWUDOHU�$QJHOSXQNW�EOHLEW�GHU�GRUW�IL[LHUWH�
'LVNXUV� YRQ� 4XDOLILNDWLRQ�� 6LWXDWLRQ� XQG� 7KHPD�� DXV� GHP� VLFK� GLH� 9HUHLQEDUXQJ� �EHU�
8QWHUULFKWVYRUKDEHQ�HUJLEW��
'HU� 5HOLJLRQVXQWHUULFKW� LP� EHUXIV�EHUJUHLIHQGHQ� /HUQEHUHLFK� HUJlQ]W� ÄGLH� EHUXIOLFKH�
4XDOLIL]LHUXQJ³� XQG� WUlJW� ÄGDU�EHU� KLQDXV� ]XU� DOOJHPHLQHQ� .RPSHWHQ]HQWZLFNOXQJ� EHL³��
LQGHP� HU� Ä]HQWUDOH� JHVHOOVFKDIWOLFKH�� NXOWXUHOOH�� HWKLVFKH� XQG� UHOLJL|VH� )UDJHQ� LQ� GLH�
$XVELOGXQJ�HLQEH]LHKW³��V��$32�%.��(UVWHU�7HLO��(UVWHU�$EVFKQLWW��������
Ä'HU�5HOLJLRQVXQWHUULFKW�UHJW�DQ��LQ��EHUJUHLIHQGHQ�XQG�EH]LHKXQJVUHLFKHQ�=XVDPPHQKlQJHQ�
]X�GHQNHQ�XQG�GLH�HLJHQHQ�0RWLYH�GHV�+DQGHOQV�]X�NOlUHQ��(U�EHJOHLWHW� MXQJH�0HQVFKHQ� LQ�
GHQ� *UXQGIUDJHQ� LKUHV� /HEHQV�� )UDJHQ� QDFK� GHP� 6LQQ� SULYDWHQ� XQG� EHUXIOLFKHQ� +DQGHOQV�
VWHOOHQ�VLFK�LQ�GLHVHU�QHXHQ�%HUXIVVLWXDWLRQ�XQG�$OWHUVSKDVH�QHX�XQG�JHZLFKWLJ�³��
'DV� $QIRUGHUXQJVSURILO� LP� %HUXI� EHU�FNVLFKWLJW� EHVRQGHUV� GLH�:LFKWLJNHLW� HUIROJUHLFK� PLW�
GHQ� XQWHUVFKLHGOLFKVWHQ� 0HQVFKHQ� ]X� NRPPXQL]LHUHQ�� $XV� GHQ� =LHOHQ� GHV� )DFKHV�
(YDQJHOLVFKH� 5HOLJLRQVOHKUH� HUJHEHQ� VLFK� .RQNUHWLRQHQ�� GLH� GLHV� EHVRQGHUV� I|UGHUQ� XQG�
VW�W]HQ��
• $QOHLWXQJ�]XP�8PJHKHQ�PLW�HLJHQHQ�XQG�DQGHUHQ�/HEHQV��XQG�*HI�KOVHUIDKUXQJHQ�
• 9HUPLWWOXQJ�YRQ�,QIRUPDWLRQHQ��EHU�WUDGLWLRQHOOH�XQG�JHJHQZlUWLJ�EHGHXWVDPH�

6DFKYHUKDOWH��(QWZLFNOXQJHQ�XQG�6WUXNWXUHQ�LP�%HUHLFK�YRQ�,QGLYLGXXP��)DPLOLH��%HUXI��
%LOGXQJ��.LUFKH�XQG�*HVHOOVFKDIW�DXI�GHP�+LQWHUJUXQG�GHU�:LUNXQJVJHVFKLFKWH�GHV�
(YDQJHOLXPV�XQG�GHUHQ�$QDO\VH�

• )|UGHUXQJ�GHV�8QWHUVFKHLGXQJV��XQG�8UWHLOVYHUP|JHQV�LP�%OLFN�DXI�GLH�9LHOIDOW�GHU�
0HLQXQJHQ�LQ�*HVHOOVFKDIW��.LUFKHQ�XQG�DOWHUQDWLYHQ�*UXSSLHUXQJHQ�DXI�GHU�*UXQGODJH�
FKULVWOLFKHU�$QWKURSRORJLHQ�XQG�(WKLNHQ��

'HU� GLGDNWLVFKH� $QVDW]� GHV� HYDQJHOLVFKHQ� 5HOLJLRQVXQWHUULFKWHV� HUPXWLJW� ]X� VHOEVWVWlQGLJ�
RUJDQLVLHUWHQ� /HUQSUR]HVVHQ�� GHUHQ� =LHO� HV� LVW�� GDVV� GLH� 6FK�OHULQQHQ� XQG� 6FK�OHU� LQ�
XQWHUVFKLHGOLFKHQ� /HEHQVVLWXDWLRQHQ� DXWKHQWLVFK�� DQJHPHVVHQ�� NULWLVFK�� VROLGDULVFK� XQG�
]XNXQIWVRIIHQ� KDQGHOQ��+DQGHOQ�ZLUG� GDEHL� YHUVWDQGHQ� DOV� LQQHUHV� XQG� lX�HUHV� FKULVWOLFKHV�
7XQ�� 'DEHL� VROO� GHXWOLFK� ZHUGHQ�� GDVV� GDV� /HEHQ� YRQ� *RWW� KHU� EHVWLPPW� ZLUG� XQWHU� GHU�
HVFKDWRORJLVFKHQ� 3HUVSHNWLYH� GHU� 9HUKHL�XQJ�� ,P� 8QWHUULFKW� ZHUGHQ� GDEHL� FKULVWOLFKH�
7UDGLWLRQHQ�XQG�/HEHQVVLWXDWLRQHQ�DXIHLQDQGHU�EH]RJHQ���
,P�HYDQJHOLVFKHQ�5HOLJLRQVXQWHUULFKW�ZHUGHQ�8QWHUULFKWVYRUKDEHQ�� �/HUQJHOHJHQKHLWHQ��PLW�
GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�JHPHLQVDP�YHUHLQEDUW��GLH�VRZRKO�YRQ�.RPSHWHQ]HQ�DOV�DXFK�
YRQ� 7KHPHQ� RGHU� 6LWXDWLRQHQ� DXVJHKHQ� N|QQHQ�� ,QVRZHLW� LVW� HLQH� (LQELQGXQJ� GHV�
HYDQJHOLVFKHQ�5HOLJLRQVXQWHUULFKWV�LQ�DOOHQ�)RUPHQ�SURMHNWRULHQWLHUWHQ�$UEHLWHQV�P|JOLFK��
�

�������������������������������������������������
�� LQ�� .RPSHWHQ]ELOGXQJ� PLW� 5HOLJLRQVXQWHUULFKW�� *HPHLQVDPH� (UNOlUXQJ� GHU� �(U]��%LVW�PHU� XQG� GHU�
HYDQJHOLVFKHQ� /DQGHVNLUFKHQ� LQ� 15:�� GHV� 'HXWVFKHQ� *HZHUNVFKDIWVEXQGHV� /DQGHVEH]LUN� 15:�� GHU�
/DQGHVYHUHLQLJXQJ�GHU�$UEHLWJHEHUYHUElQGH�15:��GHU�9HUHLQLJXQJ�GHU� ,QGXVWULH�� XQG�+DQGHOVNDPPHUQ� LQ�
15:��GHV�:HVWGHXWVFKHQ�+DQGZHUNVNDPPHUWDJHV�XQG�GHV�15:�+DQGZHUNVWDJHV��

�



���

�������� +LQZHLVH�]X�/HUQJHOHJHQKHLWHQ��
'HU�8QWHUULFKW� LP� )DFK�(YDQJHOLVFKH� 5HOLJLRQVOHKUH� YHUWLHIW� XQG� EHUHLFKHUW� /HUQIHOGHU� GHV�
EHUXIVEH]RJHQHQ�/HUQEHUHLFKV��(U�HUZHLWHUW�/HUQVLWXDWLRQHQ��GLH�VLFK�DXV�GLHVHQ�/HUQIHOGHUQ�
HUJHEHQ��LQ�5LFKWXQJ�DXI�VROFKH�.RPSHWHQ]HQ��ZLH�VLH�LQ�GHQ�8QWHUULFKWVYRUJDEHQ�GHV�)DFKHV�
EHVFKULHEHQ�VLQG��
• *HI�KOH�ZDKUQHKPHQ�±�PLWWHLOHQ�±�DQQHKPHQ�
• VLFK�LQIRUPLHUHQ�±�NHQQHQ�±��EHUWUDJHQ��
• GXUFKVFKDXHQ�±�XUWHLOHQ�±�HQWVFKHLGHQ�
• PLWEHVWLPPHQ�±�YHUDQWZRUWHQ�±�JHVWDOWHQ�
• HWZDV�ZDJHQ�±�KRIIHQ�±�IHLHUQ��
6ROFKH�*HOHJHQKHLWHQ�]XU�9HUWLHIXQJ�HUJHEHQ�VLFK�LQ�GHU�$XVELOGXQJ�YRQ�,QGXVWULHNDXIOHXWHQ�
EHLVSLHOVZHLVH�EHL�IROJHQGHQ�WKHPDWLVFKHQ�.RQNUHWLRQHQ��
�



���

�
� $QNQ�SIXQJ�

LP�EHUXIV�
EH]RJHQHQ�
/HUQEHUHLFK� 9RUVFKOlJH�I�U�WKHPDWLVFKH�.RQNUHWLRQHQ�

$QJHVWUHEWH�
.RPSHWHQ�
]HQ��.���
(YDQJHOLVFKH�
5HOLJLRQV�
OHKUH�

�� /)����/)����/)����
,QGXVWULHNDXIOHXWH�VROOHQ�XPIDVVHQGH�.HQQWQLVVH�
�EHU�GLH�VR]LDOHQ�XQG�|NRQRPLVFKHQ�
5DKPHQEHGLQJXQJHQ�LKUHU�EHUXIOLFKHQ�3UD[LV�
HUZHUEHQ��'LHV�EHWULIIW�GLH�NRQNUHWHQ�EHWULHEOLFKHQ�
$EOlXIH�XQG�HUVWUHFNW�VLFK�ELV�KLQ�]X�JOREDOHQ�
9HUIOHFKWXQJHQ��'LH�HWKLVFKH�XQG�PRUDOLVFKH�6HLWH�
GLHVHV�:LVVHQVIHOGHV�GDUI�QLFKW��EHUJDQJHQ�ZHUGHQ��
'HVKDOE�VROOHQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�GD]X�
EHIlKLJW�ZHUGHQ��LKU�:DKUQHKPHQ�XQG�9HUKDOWHQ�DQ�
VROFKHQ�PRUDOLVFKHQ�6WDQGDUGV�]X�RULHQWLHUHQ��GLH�
LKUH�EHUXIOLFKH�3UD[LV�DQ�GLH�,GHH�HLQHU�JHUHFKWHQ�
*HVHOOVFKDIWVRUGQXQJ�ELQGHW��

.����.����

.���

�� /)����/)����
/)����/)����
/)����

'DV�EHUXIOLFKH�+DQGHOQ�NRQIURQWLHUW�
,QGXVWULHNDXIOHXWH�V\VWHPEHGLQJW�LPPHU�ZLHGHU�PLW�
'LOHPPD�6LWXDWLRQHQ��9RQ�EHVRQGHUHU�%HGHXWXQJ�LVW�
GDEHL�GDV�6SDQQXQJVIHOG�]ZLVFKHQ�.XQGHQ��XQG�
8QWHUQHKPHQVLQWHUHVVHQ��+LHU�VLQG�.RPSHWHQ]�XQG�
0XW�]XU�9HUDQWZRUWXQJ�HUIRUGHUOLFK��
(LQH�HWKLVFKH�XQG�PRUDOLVFKH�)XQGLHUXQJ�GHV�
EHUXIOLFKHQ�'HQNHQV�XQG�+DQGHOQV�LVW�GHVKDOE�
9RUDXVVHW]XQJ�I�U�HLQHQ�YHUDQWZRUWOLFKHQ�XQG�
SURIHVVLRQHOOHQ�8PJDQJ�PLW�'LOHPPD�
(QWVFKHLGXQJHQ��

.����.����

.���

�� /)����/)����/)����/)���� =X�GHQ�.HUQNRPSHWHQ]HQ�YRQ�,QGXVWULHNDXIOHXWHQ�
JHK|UW�HLQ�VHQVLEOHV�.RVWHQ�1XW]HQ�/HLVWXQJV�
%HZXVVWVHLQ��'LHVHV�%HZXVVWVHLQ�LVW�QLFKW�QXU�
LQQHUEHWULHEOLFK�YRQ�%HGHXWXQJ��VRQGHUQ�DXFK�
JHVDPWJHVHOOVFKDIWOLFK��'LHV�JLOW�VRZRKO�LP�+LQEOLFN�
DXI�GLH�(QWZLFNOXQJ�HLQHU�KXPDQHQ�
,QGXVWULHJHVHOOVFKDIW�DOV�DXFK�LP�+LQEOLFN�DXI�GLH�
|NRORJLVFKHQ�$XVZLUNXQJHQ�LQGXVWULHOOHU�
3URGXNWLRQ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�P�VVHQ�GDKHU�DQ�
HLQHQ�XPIDVVHQGHQ�.RVWHQEHJULII�KHUDQJHI�KUW�
ZHUGHQ��GHU�HWKLVFK�XQG�PRUDOLVFK�IXQGLHUW�LVW��1XU�
VR�ZLUG�GLH�,QGXVWULH�QLFKW�QXU�DOV�
3URGXNWLRQVEHUHLFK��VRQGHUQ�DXFK�DOV�
JHVHOOVFKDIWOLFKHU�9HUDQWZRUWXQJVEHUHLFK�JHI�KUW�
XQG�JHVWDOWHW��

.����.����

.���

�



���

�������� .RPSOHPHQWlUH�$VSHNWH�GHV�)DFKHV�(YDQJHOLVFKH�5HOLJLRQVOHKUH�
$XV�GHQ�I�U�GHQ�(YDQJHOLVFKHQ�5HOLJLRQVXQWHUULFKW�PD�JHEHQGHQ�.RPSHWHQ]HQ�HUJHEHQ�VLFK�
LP�%OLFN�DXI�GDV�$QVSUXFKVSURILO�YRQ�,QGXVWULHNDXIOHXWHQ�EHLVSLHOVZHLVH�IROJHQGH�$VSHNWH��
�
� $QJHVWUHEWH�

.RPSHWHQ]HQ�
�.��LP�)DFK�
(YDQJHOLVFKH�
5HOLJLRQVOHKUH��

9RUVFKOlJH�I�U�WKHPDWLVFKH�.RQNUHWLRQHQ�

�� .����.���
�

9HUDQWZRUWXQJ�I�U�PLFK�VHOEVW�XQG�DQGHUH��EHUQHKPHQ��:LH�YLHO�
$XIPHUNVDPNHLW�YHUZHQGH�LFK�DXI�PLFK�VHOEVW"�:LH�YLHO�$XIPHUNVDPNHLW�
YHUZHQGH�LFK�DXI�DQGHUH"�6LFK�DXV�GHU�6LFKW�GHU�DQGHUHQ�VHKHQ��
3HUVSHNWLYHQ�I�U�GLH�HLJHQH�/HEHQVJHVWDOWXQJ�QDFK�GHP�ELEOLVFKHQ�
GRSSHOWHQ�/LHEHVJHERW���
�

�� .����.���
�

0LW�.ULVHQ�XPJHKHQ�XQG�/HEHQVNULVHQ�EHL�VLFK�XQG�DQGHUHQ�ZDKUQHKPHQ�
OHUQHQ��'HQ�QHXWHVWDPHQWOLFKHQ�%HJULII�GHU�8PNHKU�DXI�GLH�
/HEHQVZLUNOLFKNHLW�GHU�*HJHQZDUW�XQWHU�EHVRQGHUHU�%HU�FNVLFKWLJXQJ�GHV�
9HUKlOWQLVVHV�YRQ�EHUXIOLFKHP�XQG�SHUV|QOLFKHP�/HEHQ�XQWHUVXFKHQ�XQG�
DQZHQGHQ���
�

�� .����.���
�

'LH�(LQ]LJDUWLJNHLW�MHGHV�0HQVFKHQ�LP�QHXWHVWDPHQWOLFKHQ�0HQVFKHQELOG�
HQWGHFNHQ�XQG�YRU�GHP�+LQWHUJUXQG�GHU�9HUGLQJOLFKXQJ�PHQVFKOLFKH�
%H]LHKXQJHQ�LQ�GHU�PRGHUQHQ�:HOW�XQWHUVXFKHQ���
�

�
�������� 0|JOLFKNHLWHQ�WKHPDWLVFKHU�.RRSHUDWLRQ��
'HU� 5HOLJLRQVXQWHUULFKW� OlVVW� VLFK� YHUNQ�SIHQ� PLW� GHQ� DQGHUHQ� )lFKHUQ� GHV� EHUXIV�EHU�
JUHLIHQGHQ� /HUQEHUHLFKV�� %HL� VROFKHU� JHZ�QVFKWHQ� =XVDPPHQDUEHLW� LQ� HLQHU� /HUQVLWXDWLRQ��
]��%��EHL�3URMHNWHQ��EOHLEW�HV�EHL�GHU�*HZLFKWXQJ�GHU�)lFKHU�QDFK�GHU�6WXQGHQWDIHO��
,Q�GHU�%HUXIVDXVELOGXQJ�YRQ�,QGXVWULHNDXIOHXWHQ�ELHWHW�VLFK�HLQH�.RRSHUDWLRQ�EHLVSLHOVZHLVH�
DQ�EHLP��
7KHPD�� ÄgNRORJLVFK�.DXIHQ�XQG�9HUNDXIHQ���ZDV�LVW�GDV"³��3ROLWLN�*HVHOOVFKDIWVOHKUH��
7KHPD�� Ä%DODQFH�KDOWHQ�DOV�N|USHUOLFK�XQG�JHLVWLJ�HWKLVFKH�4XDOLILNDWLRQ³��6SRUW��
�
�������� /LWHUDWXUDQJDEHQ�
%HUXIVEH]XJ� LP� 5HOLJLRQVXQWHUULFKW�� :HUNKHIW� I�U� GDV� %HUXIVNROOHJ�� +J��� (YDQJHOLVFKH�
.LUFKH�LP�5KHLQODQG��'�VVHOGRUI������
*HPHLQVDPH� (UNOlUXQJ� GHU� +DQGZHUNVNDPPHUQ� XQG� GHU� HYDQJHOLVFKHQ� /DQGHVNLUFKHQ� LQ�
15:�]XP�5HOLJLRQVXQWHUULFKW�LP�5DKPHQ�GHU�%HUXIVDXVELOGXQJ��'�VVHOGRUI������
.RPSHWHQ]ELOGXQJ�PLW� 5HOLJLRQVXQWHUULFKW��*HPHLQVDPH�(UNOlUXQJ� GHU� �(U]��%LVW�PHU� XQG�
GHU� HYDQJHOLVFKHQ� /DQGHVNLUFKHQ� LQ� 15:�� GHV� 'HXWVFKHQ� *HZHUNVFKDIWVEXQGHV� /DQGHV�
EH]LUN� 1RUGUKHLQ�:HVWIDOHQ�� GHU� /DQGHVYHUHLQLJXQJ� GHU� $UEHLWJHEHUYHUElQGH� 1RUGUKHLQ�
:HVWIDOHQ��GHU�9HUHLQLJXQJ�GHU�,QGXVWULH��XQG�+DQGHOVNDPPHUQ�LQ�1RUGUKHLQ�:HVWIDOHQ��GHV�
:HVWGHXWVFKHQ� +DQGZHUNVNDPPHUWDJV� XQG� GHV� 1RUGUKHLQ�:HVWIlOLVFKHQ� +DQGZHUNVWDJHV��
'�VVHOGRUI������



���

������ .DWKROLVFKH�5HOLJLRQVOHKUH��
�������� *UXQGODJH�GHV�)DFKHV�.DWKROLVFKH�5HOLJLRQVOHKUH�LP�%LOGXQJVJDQJ��
*UXQGODJH�GHV�8QWHUULFKWV� LP�)DFK�.DWKROLVFKH�5HOLJLRQVOHKUH� I�U�,QGXVWULHNDXIOHXWH� LVW�GHU�
J�OWLJH�/HKUSODQ�GHV�)DFKHV��'HU�XQWHUULFKWOLFKH�3UR]HVV�LQ�GLHVHP�)DFK�YHUNQ�SIW�LQ�YLHOIlOWL�
JHU� :HLVH� WKHRORJLVFKH� XQG� UHOLJLRQVSlGDJRJLVFKH� $N]HQWH� PLW� EHUXIOLFKHQ�� JHVHOOVFKDIW�
OLFKHQ� XQG� SULYDWHQ� /HEHQVVLWXDWLRQHQ� ]XU� .RPSHWHQ]HQWZLFNOXQJ� GHU� 6FK�OHULQQHQ� XQG�
6FK�OHU�GHU�%HUXIVVFKXOH��
'HU�5HOLJLRQVXQWHUULFKW�LP�EHUXIV�EHUJUHLIHQGHQ�/HUQEHUHLFK�GHV�%LOGXQJVJDQJV�ÄHUJlQ]W�GLH�
EHUXIOLFKH�4XDOLIL]LHUXQJ³�XQG�WUlJW�ÄGDU�EHU�KLQDXV�]XU�DOOJHPHLQHQ�.RPSHWHQ]HQWZLFNOXQJ�
EHL³��LQGHP�HU�Ä]HQWUDOH�JHVHOOVFKDIWOLFKH��NXOWXUHOOH��HWKLVFKH�XQG�UHOLJL|VH�)UDJHQ�LQ�GLH�$XV�
ELOGXQJ�HLQEH]LHKW³��V��$32�%.��(UVWHU�7HLO��(UVWHU�$EVFKQLWW��������
�
'HU�5HOLJLRQVXQWHUULFKW�JHZLQQW�ÄVHLQ�3URILO�
• DQ�GHU�LQGLYLGXHOOHQ��VR]LDOHQ�XQG�UHOLJL|VHQ�/HEHQVZHOW�GHU�6FK�OHU��
• DP�/HEHQ�LQ�GHU�(LQHQ�:HOW�XQG�DQ�VR]LDOHWKLVFKHQ�'LPHQVLRQHQ�YRQ�$UEHLW��:LUWVFKDIW�

XQG�7HFKQLN��
• DQ�GHU�VFK|SIXQJVWKHRORJLVFKHQ�2ULHQWLHUXQJ�GHU�:HOWJHVWDOWXQJ��
• DQ�GHU�OHEHQGLJHQ��EHIUHLHQGHQ�%RWVFKDIW�GHV�5HLFKHV�*RWWHV�LQ�JHJHQZlUWLJHQ�

/HEHQV]XVDPPHQKlQJHQ�XQG�
• DQ�GHU�WU|VWHQGHQ��YHUV|KQHQGHQ�XQG�KHLOHQGHQ�=XVDJH�-HVX�&KULVWL�³��
�
'HU�5HOLJLRQVXQWHUULFKW� VWHKW� MHGRFK�ÄQLFKW�DOV�HWZDV�EOR��=XVlW]OLFKHV³�QHEHQ�GHQ�DQGHUHQ�
)lFKHUQ�XQG�/HUQEHUHLFKHQ��ÄVRQGHUQ�LQ�HLQHP�QRWZHQGLJHQ�LQWHUGLV]LSOLQlUHQ�'LDORJ��'LHVHU�
'LDORJ� LVW� YRU� DOOHP� DXI� GHU� (EHQH� ]X� I�KUHQ�� DXI� GHU� MHGHV� )DFK� GLH� 3HUV|QOLFKNHLW� GHU�
6FK�OHULQ�E]Z��GHV�6FK�OHUV�SUlJW��'DQQ�ZLUG�GLH�'DUVWHOOXQJ�GHU�FKULVWOLFKHQ�%RWVFKDIW�GLH�
$UW�XQG�:HLVH�EHHLQIOXVVHQ��ZLH�PDQ�GHQ�8UVSUXQJ�GHU�:HOW�XQG�GHQ�6LQQ�GHU�*HVFKLFKWH��
GLH�*UXQGODJH�GHU�HWKLVFKHQ�:HUWH��GLH�)XQNWLRQ�GHU�5HOLJLRQ�LQ�GHU�.XOWXU��GDV�6FKLFNVDO�GHV�
0HQVFKHQ�XQG�VHLQ�9HUKlOWQLV�]XU�1DWXU�VLHKW�³���
�
'HU�5HOLJLRQVXQWHUULFKW�KDW�ÄGLH�$XIJDEH��EHL�MXQJHQ�0HQVFKHQ��GLH�LP�$UEHLWV���%HUXIV��XQG�
%HVFKlIWLJXQJVV\VWHP� XQVHUHU� SOXUDOHQ� *HVHOOVFKDIW� OHEHQ� XQG� KDQGHOQ�� SHUV|QOLFKH� XQG�
VR]LDOH�9HUDQWZRUWXQJ� XQG� GLH� XPIDVVHQGH�+DQGOXQJVRULHQWLHUXQJ�PLW� EHUXIOLFKHU�� VR]LDOHU�
XQG� SHUV|QOLFKHU�.RPSHWHQ]� ]X� I|UGHUQ�� 6LH� LVW� ]XJOHLFK�ZHUWEH]RJHQ� XQG� VLQQJHOHLWHW�� XP�
GHU�ZDFKVHQGHQ�EHUXIOLFKHQ�0RELOLWlW� XQG�JHVHOOVFKDIWOLFKHQ�+HUDXVIRUGHUXQJHQ�JHZDFKVHQ�
]X�VHLQ�³��
�������� +LQZHLVH�]X�/HUQJHOHJHQKHLWHQ��
'HU� 8QWHUULFKW� LP� )DFK� .DWKROLVFKH� 5HOLJLRQVOHKUH� HUJlQ]W� XQG� HUZHLWHUW� /HUQIHOGHU� GHV�
/HKUSODQV� I�U� GHQ� EHUXIVEH]RJHQHQ� /HUQEHUHLFK�� (U� HUJlQ]W� /HUQVLWXDWLRQHQ�� GLH� PLW� GHQ�
/HUQIHOGHUQ� LP� =XVDPPHQKDQJ� VWHKHQ�� LQ� 5LFKWXQJ� DXI� VXEVLGLlUHV�� VROLGDULVFKHV� XQG�
�������������������������������������������������
��LQ��'LH�'HXWVFKHQ�%LVFK|IH��.RPPLVVLRQ�I�U�(U]LHKXQJ�XQG�6FKXOH��=XP�5HOLJLRQVXQWHUULFKW�DQ�
%HUXIVELOGHQGHQ�6FKXOHQ��+UVJ���6HNUHWDULDW�GHU�'HXWVFKHQ�%LVFKRIVNRQIHUHQ]��%RQQ�������

��LQ��'LH�'HXWVFKHQ�%LVFK|IH��+UVJ����$OOJHPHLQHV�'LUHNWRULXP�I�U�GLH�.DWHFKHVH��%RQQ�������'HU�
(LJHQFKDUDNWHU�GHU�5HOLJLRQVXQWHUULFKWV�LQ�GHQ�6FKXOHQ��6�����I��

��LQ��.RPSHWHQ]ELOGXQJ�PLW�5HOLJLRQVXQWHUULFKW��*HPHLQVDPH�(UNOlUXQJ�GHU��(U]��%LVW�PHU�XQG�GHU�
(YDQJHOLVFKHQ�/DQGHVNLUFKHQ�LQ�15:��GHV�'HXWVFKHQ�*HZHUNVFKDIWVEXQGHV�/DQGHVEH]LUN�15:��GHU�
/DQGHVYHUHLQLJXQJ�GHU�$UEHLWJHEHUYHUElQGH�15:��GHU�9HUHLQLJXQJ�GHU�,QGXVWULH��XQG�+DQGHOVNDPPHUQ�LQ�
15:��GHV�:HVWGHXWVFKHQ�+DQGZHUNVNDPPHUWDJHV�XQG�GHV�15:�+DQGZHUNVWDJHV��1U����



���

QDFKKDOWLJHV� +DQGHOQ� GHU� $XV]XELOGHQGHQ�� *HOHJHQKHLWHQ� ]X� HLQHP� YHUWLHIWHQ� 9HUVWlQGQLV�
ZHUGHQ�LQVEHVRQGHUH�LP�5HOLJLRQVXQWHUULFKW�DQJHVWUHEW��ZHQQ�HU�VHLQ�3URSULXP�LQ�)RUP�YRQ�
|IIQHQGHQ�*UXQGIUDJHQ�PLW� GHP� NRQNUHWHQ� %HUXI� XQG� GHU� HUOHEWHQ�$UEHLW��PLW� 3URGXNWLRQ��
.RQVXP��9HUZDOWXQJ�XQG�0HGLHQZHOW�YHUQHW]W��
$XFK� MXQJH� $UEHLWQHKPHULQQHQ� XQG� $UEHLWQHKPHU� VLQG� ]XU� $XVHLQDQGHUVHW]XQJ� PLW�
H[LVWHQ]LHOOHQ�XQG�OHEHQVEHWUHIIHQGHQ�3UREOHPHQ�]X�EHIlKLJHQ��
• :HU� ELQ� LFK"�:RKHU� NRPPH� LFK"�:HOFKH�0RWLYH� EHZHJHQ�PLFK� HWZDV� ]X� WXQ� RGHU� ]X�

XQWHUODVVHQ"� �6HOEVWVWlQGLJNHLW�� /HLVWXQJVEHUHLWVFKDIW�� I�U� HWZDV� JHUDGH� VWHKHQ��
9HUDQWZRUWXQJ� ZHP� JHJHQ�EHU"� :HP� JHEH� LFK� 5HFKHQVFKDIW� I�U� PHLQH� EHUXIOLFKHQ�
7lWLJNHLWHQ"�:HP� YHUWUDXH� LFK� ]XWLHIVW"�:LH� ZLUG� YHUDQWZRUWOLFK� YRQ� *RWW�� $OODK� XQG�
6FK|SIHU�JHVSURFKHQ"��

• -XQJH�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU�OHUQHQ�LP�5HOLJLRQVXQWHUULFKW��$UJXPHQWH�DQ�
ZHUWKDOWLJHQ� XQG� QRUPEHWUHIIHQGHQ� 3UREOHPHQ� XQG� $XIJDEHQ� DXV]XWDXVFKHQ�� VLH� ]X�
GXUFKGHQNHQ�� VLH� ]X� JHZLFKWHQ� XQG� +DQGOXQJVO|VXQJVP|JOLFKNHLWHQ� ]X� HQWZLFNHOQ��
:RUDQ�KDOWH� LFK�PLFK"�:RQDFK�RULHQWLHUH�LFK�PLFK"�:DV�ZROOHQ�ZLU"�:RI�U�VHW]HQ�ZLU�
XQV�HLQ"��*HZLQQEHWHLOLJXQJ��0LWYHUDQWZRUWXQJ��(LJHQWXP��/RKQ��+XPDQNDSLWDO��$UEHLW�±�
)UHL]HLW�±�0X�H��

• -XQJH� $UEHLWQHKPHULQQHQ� XQG� $UEHLWQHKPHU� VLQG� LQ� LKUHP� EHUXIOLFKHQ� $OOWDJ� LPPHU�
ZLHGHU�NRQIURQWLHUW�PLW�ZHOWDQVFKDXOLFK�JHSUlJWHQ�(QWVFKHLGXQJHQ�LP�$UEHLWVOHEHQ��:DV�
GLHQW� PLU� XQG� ]XJOHLFK� DOOHQ� 0HQVFKHQ"� :HOFKH� :HUWH� VLQG� EHVWLPPHQG"� :DV� LVW�
]XNXQIWVIlKLJ� �EHU� EHWULHEVZLUWVFKDIWOLFKHV� 'HQNHQ� KLQDXV"� �8PJDQJ� PLW� 0DWHULDO��
|NRORJLVFKH�9HUDQWZRUWXQJ��$EIDOOEHVHLWLJXQJ��$XWRULWlWVVWUXNWXUHQ��8PJDQJ�PLW�6FKXOG�
XQG�9HUVDJHQ��6FK|SIXQJ��6ROLGDULWlW��

• -XQJH� $UEHLWQHKPHULQQHQ� XQG� $UEHLWQHKPHU� ZHUGHQ� LQ� XQVHUHU� *HVHOOVFKDIW� PLW� XQWHU�
VFKLHGOLFK� NXOWXUHOO� XQG� UHOLJL|V� JHSUlJWHQ�0HQVFKHQ� ]XVDPPHQDUEHLWHQ� XQG� ]XVDPPHQ�
)HVWH�IHLHUQ��6LH�ZHUGHQ�LQQHUKDOE�LKUHU�%HWULHEH�NRQIURQWLHUW�PLW�XQWHUVFKLHGOLFKHQ�hEHU�
]HXJXQJHQ�XQG�+DOWXQJHQ��:DV�GDUI�LFK�KRIIHQ"�:R]X��EHUKDXSW�DUEHLWHQ"�:DV�KlOW��EHU�
PHLQ�$UEHLWVOHEHQ�KLQDXV"� �)RUWVFKULWW��8PJDQJ�PLW�/HLG�XQG�6WHUEHQ��0HQVFKHQELOGHU��
6RQQWDJVNXOWXU�� ]ZLVFKHQ�0HLQXQJ� XQG� *ODXEHQ�� +RIIQXQJVV\PEROH� LP� 9HUJOHLFK� YRQ�
*HJHQZDUW�XQG�ELEOLVFKHU�2IIHQEDUXQJ��

%HLVSLHOKDIWH� 9HUQHW]XQJHQ� ]ZLVFKHQ� GHQ� /HUQIHOGHUQ� GHV� 5DKPHQOHKUSODQV� I�U� GHQ�
EHUXIVEH]RJHQHQ�/HUQEHUHLFK�XQG�GHQ�.RPSHWHQ]EHUHLFKHQ�GHV�5HOLJLRQVXQWHUULFKWV�ZHUGHQ�
YRQ� GHQ� 5HOLJLRQVOHKUNUlIWHQ� HQWIDOWHW�� 'LH� EHWHLOLJWHQ� 5HOLJLRQVOHKUNUlIWH� HQWVFKHLGHQ� GLHV�
LQQHUKDOE�GHU�%LOGXQJVJDQJNRQIHUHQ]�DXI�GHU�*UXQGODJH�GHV�MHZHLOV�JHOWHQGHQ�/HKUSODQV�GHV�
)DFKHV�.DWKROLVFKH�5HOLJLRQVOHKUH��
�



���

�������� %HLWUlJH�GHV�)DFKHV�.DWKROLVFKH�5HOLJLRQVOHKUH�]XU�DOOJHPHLQHQ��
.RPSHWHQ]HQWZLFNOXQJ�

'HU� /HKUSODQ� .DWKROLVFKH� 5HOLJLRQVOHKUH� ELOGHW� GLH� *UXQGODJH� I�U� GLH� %HLWUlJH� GHV�
5HOLJLRQVXQWHUULFKWV�LQ�GHQ�%LOGXQJVJlQJHQ�GHU�)DFKNODVVHQ��'LH�VSH]LILVFKHQ�.RPSHWHQ]HQ�
GHV�/HKUSODQV�I|UGHUQ�GLH�DOOJHPHLQH�.RPSHWHQ]HQWZLFNOXQJ�GHU�$XV]XELOGHQGHQ��
'LH�.RPSHWHQ]HQ�LP�NDWKROLVFKHQ�5HOLJLRQVXQWHUULFKW�VLQG�VWUXNWXULHUW�LQ�ÄWKHRORJLVFKH³�XQG�
ÄDQWKURSRORJLVFKH³�$N]HQWXLHUXQJHQ��GHQHQ�MHZHLOV�EHUXIOLFKH��VR]LDOH�XQG�JHVHOOVFKDIWOLFKH�
Ä/HEHQVVLWXDWLRQHQ³� ]XJHRUGQHW� VLQG�� 6LH� HU|IIQHQ� P|JOLFKH� $QNQ�SIXQJHQ� ]X� GHQ�
EHUXIOLFKHQ�/HUQIHOGHUQ��
9HUSIOLFKWHQGH�.RPSHWHQ]HQ�LP�NDWKROLVFKHQ�5HOLJLRQVXQWHUULFKW��
• 6LFK�VHOEVW�EHZXVVW�ZDKUQHKPHQ�XQG�GLH�YRP�GUHLIDOWLJHQ�*RWW�JHVFKHQNWH�:�UGH�

DQQHKPHQ���
• (UIDKUXQJHQ�YRQ�*O�FN�XQG�%HJUHQ]WKHLW�ZDKUQHKPHQ�XQG�DXV�GHU�3HUVSHNWLYH�GHU�

M�GLVFK�FKULVWOLFKHQ�+HLOV]XVDJH�JHVWDOWHQ�XQG�GDPLW�XPJHKHQ���
• 'HQ�6FK|SIXQJVJODXEHQ�DOV�NULWLVFKHV�.RUUHNWLY�I�U�0\WKHQ�XQG�9LVLRQHQ�YRQ�*UXSSHQ�

HUIDVVHQ�XQG�DXV�9HUDQWZRUWXQJ�I�U�GLH�6FK|SIXQJ�KDQGHOQ���
• $XVGUXFNVIRUPHQ�YRQ�SHUV|QOLFKHU�XQG�JHPHLQVFKDIWOLFKHU�5HOLJLRVLWlW�XQG�=HLFKHQ�

NLUFKOLFKHQ�*ODXEHQV�ZDKUQHKPHQ�XQG�DP�LQWHUUHOLJL|VHQ�'LVNXUV�WHLOQHKPHQ���
• GDV�=XVDPPHQOHEHQ�YRQ�0HQVFKHQ�LP�EHUXIOLFKHQ��SULYDWHQ�XQG�|IIHQWOLFKHQ�%HUHLFK�

DXFK�LQ�2ULHQWLHUXQJ�DQ�GHU�ELEOLVFKHQ�%RWVFKDIW�YRP�5HLFK�*RWWHV�JHVWDOWHQ��
• DQ�9HUV|KQXQJ�XQG�XQLYHUVDOHP�)ULHGHQ�DXFK�GXUFK�%HJHJQXQJ�PLW�)RUPHQ�YRQ�

6SLULWXDOLWlW�PLWZLUNHQ���
'D� LQ�GHQ�%LOGXQJVJDQJVNRQIHUHQ]HQ�GHU� MHZHLOLJHQ�%HUXIVVFKXOH�/HUQVLWXDWLRQHQ�HUDUEHLWHW�
ZHUGHQ� P�VVHQ�� N|QQHQ� GLH� IROJHQGHQ� OHUQIHOGYHUELQGHQGHQ� .RQNUHWLRQHQ� QXU� HLQ� $QUH�
JXQJVSRWHQWLDO� I�U� GLH� YRU� 2UW� HQWVFKHLGHQGHQ� 5HOLJLRQVOHKUHULQQHQ� XQG� 5HOLJLRQVOHKUHU�
VWHOOHQ���
0|JOLFKH� 9HUNQ�SIXQJHQ� YRQ� /HUQIHOGHUQ� GHV� EHUXIVEH]RJHQHQ� %HUHLFKV� PLW� GHQ� .RP�
SHWHQ]HQ� GHV� 5HOLJLRQVXQWHUULFKWV� ZHUGHQ� LQ� GHU� IROJHQGHQ� hEHUVLFKW� DQKDQG� LQKDOWOLFKHU�
$VSHNWH�GHXWOLFK�JHPDFKW���
�



���

�
$QJHVWUHEWH�.RPSHWHQ]HQ�
GHV�.DWK��5HOLJLRQV�
XQWHUULFKWV��

9RUVFKOlJH�I�U�WKHPDWLVFKH�
.RQNUHWLRQHQ�

$QNQ�SIXQJ�LP�
EHUXIVEH]RJHQHQ�
/HUQEHUHLFK�

6LFK�VHOEVW�EHZXVVW�
ZDKUQHKPHQ�XQG�GLH�YRP�
GUHLIDOWLJHQ�*RWW�JHVFKHQNWH�
:�UGH�DQQHKPHQ�

%HUXIOLFKH�6LWXDWLRQHQ��
,P�6SDQQXQJVIHOG�YRQ�
6HOEVWEHVWLPPXQJ��
9HUDQWZRUWXQJV�EHUQDKPH�
XQG�)UHPGZDKUQHKPXQJ�
�
• (LJHQH�6WlUNHQ�XQG�

)lKLJNHLWHQ�ZDKUQHKPHQ�
• 0RWLYH�GHV�+DQGHOQV�

YHUJOHLFKHQ�
• )�U�ÄZHQ³��ÄZDV³�

�EHUQHKPH�LFK�
9HUDQWZRUWXQJ"�

�

/HUQIHOG���
�

'DV�=XVDPPHQOHEHQ�YRQ�
0HQVFKHQ�LP�EHUXIOLFKHQ��
SULYDWHQ�XQG�|IIHQWOLFKHQ�
%HUHLFK�DXFK�LQ�2ULHQWLHUXQJ�
DQ�GHU�ELEOLVFKHQ�%RWVFKDIW�
YRP�5HLFK�*RWWHV�JHVWDOWHQ�

/HLWELOGHU�YRQ�%HWULHEHQ�XQG�
8QWHUQHKPHQ�
�
,P�6SDQQXQJVIHOG�YRQ�
|NRQRPLVFKHQ��VR]LDOHQ��
|NRORJLVFKHQ�XQG�SHUVRQDOHQ�
=LHODVSHNWHQ�
�
• HLQHQ�0D�VWDE�I�U�

%HZHUWXQJHQ�HQWZLFNHOQ�
• Ä'HU�0HQVFK�LP�

0LWWHOSXQNW"³�
�
%HVWDQGV��XQG�
(UIROJVYRUJlQJH��
%LODQ]LHUXQJ�
�
,P�6SDQQXQJVIHOG�YRQ�
:DKUKDIWLJNHLW��(KUOLFKNHLW��
/�JH�XQG�.RUUXSWLRQ�
�
• %HJU�QGXQJHQ�YRQ�

*HERWHQ�XQWHUVXFKHQ�
• +DQGOXQJVUlXPH�LP�

$QVSUXFK�YRQ�*HERWHQ�
XQG�1RUPHQ�HQWGHFNHQ�

�

/HUQIHOG���
�
/HUQIHOG����
�
/HUQIHOG���
�
�
�
�
/HUQIHOG���
�
�
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�
(UIDKUXQJHQ�YRQ�*O�FN�XQG�
8QJO�FN�ZDKUQHKPHQ�XQG�DXV�
GHU�3HUVSHNWLYH�GHU�M�GLVFK�
FKULVWOLFKHQ�+HLOV]XVDJH�
JHVWDOWHQ�XQG�GDPLW�XPJHKHQ�

3HUVRQDOZLUWVFKDIW��
%HZHUEHUDXVZDKO��
.RRSHUDWLRQHQ��
0LWEHVWLPPXQJ��(QWODVVXQJ�
�
,P�6SDQQXQJVIHOG�YRQ�
XQWHUVFKLHGOLFKHQ�
EHWULHEOLFKHQ�SHUVRQDOHQ�XQG�
JHVDPWJHVHOOVFKDIWOLFKHQ�
$QVSU�FKHQ�
�
• .ULWHULHQ�GHU�%HXUWHLOXQJ�

LP�8PJDQJ�PLW�8QIlOOHQ��
.UDQNKHLWHQ��
$UEHLWVSODW]YHUOXVW�
HQWZLFNHOQ�

�
• 2SWLRQ�I�U�VR]LDO�

%HQDFKWHLOLJWH��DXFK�LP�
%HUHLFK�YRQ�%HWULHE�XQG�
:LUWVFKDIW�J�OWLJ"�

�

/HUQIHOG���
�
�
/HUQIHOG���
�

'HQ�6FK|SIXQJVJODXEHQ�DOV�
NULWLVFKHV�.RUUHNWLY�I�U�
0\WKHQ�XQG�9LVLRQHQ�YRQ�
*UXSSHQ�HUIDVVHQ�XQG�DXV�
9HUDQWZRUWXQJ�I�U�GLH�
6FK|SIXQJ�KDQGHOQ�

$QVSUXFK�
UHVVRXUFHQVFKRQHQGHQ�
0DWHULDO��XQG�
(QHUJLHHLQVDW]HV��3RVWXODW�GHU�
1DFKKDOWLJNHLW�
�
,P�6SDQQXQJVIHOG�YRQ�
(IIL]LHQ]��3URGXNWLRQVNRVWHQ�
XQG�+DQGHOQ�I�U�HLQH�ÄJXWH�
6FK|SIXQJ³�I�U�DOOH�
�
• 9HUDQWZRUWXQJ��3HUVRQHQ��

6DFKHQ��1DWXU�XQG�
8PZHOW�DOV�
%H]LHKXQJVJHVFKHKHQ�
UHIOHNWLHUHQ�

�
• .ULWHULHQ�ÄQDFKKDOWLJHQ³�

:LUWVFKDIWHQV�HUVWHOOHQ�
XQG�VLH�PLW�
JHVDPWJHVHOOVFKDIWOLFKHQ�
(QWZLFNOXQJHQ�
YHUJOHLFKHQ�

�

/HUQIHOG���
�
�
/HUQIHOG����
�
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�
$Q�9HUV|KQXQJ�XQG�
XQLYHUVDOHP�)ULHGHQ�DXFK�
GXUFK�%HJHJQXQJ�PLW�)RUPHQ�
YRQ�6SLULWXDOLWlW�PLWZLUNHQ�

:HOWZLUWVFKDIWOLFKH�
=XVDPPHQKlQJH��
:DFKVWXPVSUREOHPDWLN�XQG�
(LQNRPPHQVYHUWHLOXQJ�
�
,P�6SDQQXQJVIHOG�YRQ�$UPXW�
XQG�5HLFKWXP��8QWHURUGQXQJ�
XQG�'RPLQDQ]�YRQ�
:LUWVFKDIWVUlXPHQ�XQG��
VXEMHNWHQ�
�
• %LOGXQJVFKDQFHQ�LP�

9HUJOHLFK��/LEHULDQHU��
.ROXPELDQHU��'HXWVFKHU�

�
• :LUWVFKDIWVHWKLVFKH�

%HLWUlJH�YRQ�0LVHUHRU��
$GYHQLDW��%URW�I�U�GLH�
:HOW�

�
• /HLWELOGHU�FKULVWOLFKHU�

6R]LDOHWKLN�
�

/HUQIHOG���
�
�
/HUQIHOG����
�

�
�������� 0|JOLFKNHLWHQ�WKHPDWLVFKHU�.RRSHUDWLRQ��
'HU� 5HOLJLRQVXQWHUULFKW� YHUNQ�SIW� VLFK� LQ� EHVWLPPWHQ� /HUQVLWXDWLRQHQ� XQG� LP� 6LQQH� GHU�
DOOJHPHLQHQ� .RPSHWHQ]HQWZLFNOXQJ� PLW� GHQ� DQGHUHQ� )lFKHUQ� GHV� EHUXIV�EHUJUHLIHQGHQ�
/HUQEHUHLFKV�� 6ROFKH� IDFK�EHUJUHLIHQGH� =XVDPPHQDUEHLW� LQ� 3URMHNWHQ� E]Z��
IlFKHUYHUELQGHQGHQ�7KHPHQ�ULFKWHW�VLFK�QDFK�GHQ�=HLWDQJDEHQ�GHU�6WXQGHQWDIHOQ�I�U�GDV�)DFK�
.DWKROLVFKH�5HOLJLRQVOHKUH��
�
�������� /LWHUDWXUDQJDEHQ�
'LH�'HXWVFKHQ�%LVFK|IH��.RPPLVVLRQ�I�U�(U]LHKXQJ�XQG�6FKXOH��=XP�5HOLJLRQVXQWHUULFKW�DQ�
%HUXIVELOGHQGHQ�6FKXOHQ��+UVJ���6HNUHWDULDW�GHU�'HXWVFKHQ�%LVFKRIVNRQIHUHQ]��%RQQ�������
.RPSHWHQ]ELOGXQJ�PLW� 5HOLJLRQVXQWHUULFKW��*HPHLQVDPH�(UNOlUXQJ� GHU� �(U]��%LVW�PHU� XQG�
GHU� (YDQJHOLVFKHQ� /DQGHVNLUFKHQ� LQ� 15:�� GHV� 'HXWVFKHQ� *HZHUNVFKDIWVEXQGHV�
/DQGHVEH]LUN�15:��GHU�/DQGHVYHUHLQLJXQJ�GHU�$UEHLWJHEHUYHUElQGH�15:��GHU�9HUHLQLJXQJ�
GHU� ,QGXVWULH�� XQG� +DQGHOVNDPPHUQ� LQ� 15:�� GHV�:HVWGHXWVFKHQ� +DQGZHUNVNDPPHUWDJHV�
XQG�GHV�15:�+DQGZHUNVWDJHV��'�VVHOGRUI�'H]HPEHU������
'LH�'HXWVFKHQ�%LVFK|IH��+UVJ����$OOJHPHLQHV�'LUHNWRULXP�I�U�GLH�.DWHFKHVH��%RQQ������
�



���

������ 6SRUW�*HVXQGKHLWVI|UGHUXQJ�
'HU�/HKUSODQ�6SRUW�*HVXQGKHLWVI|UGHUXQJ�LQ�GHQ�GXDOHQ�%LOGXQJVJlQJHQ�GHU�%HUXIVVFKXOH�LP�
%HUXIVNROOHJ� LVW� *UXQGODJH� I�U� GHQ� 8QWHUULFKW� LQ� GLHVHP� $XVELOGXQJVEHUXI�� 'DPLW� ZLUG�
VLFKHUJHVWHOOW�� GDVV� GHU� 8QWHUULFKW� LP� %LOGXQJVJDQJ� ,QGXVWULHNDXIIUDX��PDQQ� QHEHQ� GHU�
(QWZLFNOXQJ�EHUXIVEH]RJHQHU�+DQGOXQJVNRPSHWHQ]HQ�GLH�$XIJDEH�GHU�*HVXQGKHLWVI|UGHUXQJ�
PLW� VHLQHQ� %HLWUlJHQ� ]XU� 6WlUNXQJ� XQG�:HLWHUELOGXQJ� GHU� 3HUV|QOLFKNHLW� GHU� -XJHQGOLFKHQ�
ZDKUQLPPW��
�
�������� *UXQGODJH�XQG�EHUXIVVSH]LILVFKHV�$QIRUGHUXQJVSURILO�
7lWLJNHLWVSURILO�
'DV�7lWLJNHLWVSURILO� LQ�GLHVHP�%HUXI� LVW� JHSUlJW� YRQ�GLH�3URMHNWDEZLFNOXQJ� LP�%HUHLFK�GHU�
LQGXVWULHOOHQ� )HUWLJXQJ� XQWHUVFKLHGOLFKHU� 3URGXNWH� XQG� GHU� %HUDWXQJ� XQG� %HWUHXXQJ� YRQ�
.XQGHQ��
$QIRUGHUXQJHQ�XQG�%HODVWXQJHQ�
'LHVH�VLQG�JHNHQQ]HLFKQHW�GXUFK��EHUZLHJHQG�OHLFKWH�N|USHUOLFKH�$UEHLW��GLH��EHUZLHJHQG�LP�
6LW]HQ��JHOHJHQWOLFK�DEHU�DXFK�LP�*HKHQ�XQG�6WHKHQ�DXVJHI�KUW�ZLUG��-H�QDFK�$UEHLWVDXIJDEH�
XQWHUVFKHLGHQ� VLFK� GLH� $UEHLWVRUWH� XQG� $UEHLWVSOlW]H� EH]�JOLFK� ULFKWLJHU� .|USHUKDOWXQJ��
SK\VLVFKHU�XQG�SV\FKLVFKHU�%HODVWXQJVIlKLJNHLW��'LH�$UEHLW�ILQGHW��EHUZLHJHQG�LQ�JHKHL]WHQ�
RGHU� NOLPDWLVLHUWHQ� 5lXPHQ�� WHLOZHLVH� EHL� N�QVWOLFKHP�'DXHUOLFKW� VWDWW�� =HLWZHLVH� ZLUG� GLH�
$UEHLW�DXFK�LQ�:HUN��XQG�/DJHUKDOOHQ�GXUFKJHI�KUW��(UZDUWHW�ZHUGHQ�HLQH�GXUFKVFKQLWWOLFKH�
DOOJHPHLQH� $XIIDVVXQJVJDEH� XQG� .RQ]HQWUDWLRQVIlKLJNHLW�� HLQ� JXWHV� 6DFK�� XQG�
3HUVRQHQJHGlFKWQLV� VRZLH� 7HDPIlKLJNHLW� XQG� VHOEVWVWlQGLJHV� ]XYHUOlVVLJHV� $UEHLWHQ�� DXFK�
XQWHU� =HLWGUXFN�� ,P� 8PJDQJ� PLW� .XQGHQ� VLQG� (LQI�KOXQJVYHUP|JHQ�� 6SUDFKNRPSHWHQ]��
%HKDUUOLFKNHLW�XQG�hEHU]HXJXQJVNUDIW�9RUDXVVHW]XQJ�I�U�HUIROJUHLFKHV�$UEHLWHQ���
)DFKUHOHYDQWH�EHUXIOLFKH�*HIlKUGXQJHQ�
%HUXIVEHGLQJW�NDQQ�HV�GXUFK��EHUZLHJHQG�VLW]HQGH�7lWLJNHLW�]X�GHJHQHUDWLYHQ�9HUlQGHUXQJHQ�
LP� %DQGVFKHLEHQEHUHLFK� XQG� ]X� hEHUEHDQVSUXFKXQJVHUVFKHLQXQJHQ� GHV� 6W�W]�� XQG�
%HZHJXQJVDSSDUDWHV�NRPPHQ��(LQH�)ROJH�GDYRQ�N|QQHQ�9HUVSDQQXQJHQ�XQG�)HKOKDOWXQJHQ�
DOOHU�$UW�VHLQ��%HL�OlQJHUHP�$UEHLWHQ�PLW�&RPSXWHU�7DVWDWXU�XQG�&RPSXWHU�0DXV�NDQQ�HV�]X�
%HVFKZHUGHQ�DQ�$UPHQ�XQG�+lQGHQ�NRPPHQ��$X�HUGHP�VLQG�%HILQGOLFKNHLWVVW|UXQJHQ�ZLH�
.RSI�� XQG� $XJHQVFKPHU]HQ� GXUFK� %LOGVFKLUPDUEHLW� P|JOLFK�� 'XUFK� 6WUHVV� XQG�
(UIROJVGUXFN�=HLWGUXFN� VLQG� ]XGHP� %HHLQWUlFKWLJXQJHQ� LP� SV\FKRVRPDWLVFKHQ� %HUHLFK�
P|JOLFK��
'LH�%HUXIVHLQVWLHJVVLWXDWLRQ��
6LH� YHUODQJW� YRQ� GHQ� -XJHQGOLFKHQ� YLHOIlOWLJH�(QWVFKHLGXQJHQ� XQG�8PVWUXNWXULHUXQJHQ�� GLH�
LP� 6SRUWXQWHUULFKW� LQ� GHU� V\VWHPDWLVFKHQ� %HU�FNVLFKWLJXQJ� XQG� 5HIOH[LRQ� YRQ�
(QWVFKHLGXQJVVLWXDWLRQHQ� XQG� /HUQJHOHJHQKHLWHQ� ]XU� DOOJHPHLQHQ� XQG� EHUXIVEHJOHLWHQGHQ�
.RPSHWHQ]HQWZLFNOXQJ�DXIJHJULIIHQ�ZHUGHQ��
�
�������� %HLVSLHOKDIWH�/HUQJHOHJHQKHLWHQ��
'LH� IROJHQGHQ� VHFKV� .RPSHWHQ]EHUHLFKH� ZHLVHQ� GDV� 6SHNWUXP� YRQ� (QWZLFNOXQJVEHLWUlJHQ�
DXV�� GLH� GDV� )DFK� 6SRUW�*HVXQGKHLWVI|UGHUXQJ� LQ� GHQ� GXDOHQ� %LOGXQJVJlQJHQ� GHU�
%HUXIVVFKXOH� ]XU� +DQGOXQJVNRPSHWHQ]HQWZLFNOXQJ� GHU� 6FK�OHULQQHQ� XQG� 6FK�OHU� OHLVWHQ�
NDQQ���
• 6LFK��GHQ�HLJHQHQ�.|USHU�XQG�VHLQH�8PZHOW�LQ�%HUXI�XQG�$OOWDJ�ZDKUQHKPHQ�
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• 0LW�EHUXIOLFKHQ�%HODVWXQJHQ�XPJHKHQ�OHUQHQ�XQG�$XVJOHLFKVFKDQFHQ�ZDKUQHKPHQ��
• 6LFK�GDUVWHOOHQ�N|QQHQ�XQG�.UHDWLYLWlW�HQWZLFNHOQ�
• ,Q�$OOWDJ�XQG�%HUXI�I�U�VLFK�XQG�DQGHUH�9HUDQWZRUWXQJ��EHUQHKPHQ�
• /HUQHQ�HLJHQYHUDQWZRUWOLFK�JHVWDOWHQ��VLFK�RUJDQLVLHUHQ�XQG�/HLVWXQJVHQWZLFNOXQJ�

HUIDKUHQ�
• 0LWHLQDQGHU�NRPPXQL]LHUHQ��LP�7HDP�DUEHLWHQ�XQG�DXIJDEHQEH]RJHQ�NRRSHULHUHQ��
'LHVH�.RPSHWHQ]EHUHLFKH� HUIDKUHQ� LP� 5DKPHQ� GLHVHV�$XVELOGXQJVEHUXIHV� HLQH� VSH]LILVFKH�
$N]HQWXLHUXQJ��LQGHP�PLW�+LOIH�GHU�,QIRUPDWLRQHQ��EHU�7lWLJNHLWVSURILO��$QIRUGHUXQJHQ�XQG�
%HODVWXQJHQ�� IDFKUHOHYDQWH� EHUXIOLFKH� *HIlKUGXQJHQ� VRZLH� GLH� %HVFKUHLEXQJ� GHU�
%HUXIVHLQVWLHJVVLWXDWLRQ�GHU�/HUQJUXSSH�DQJHPHVVHQH�,QKDOWH�XQG�$UEHLWVZHLVHQ�DXVJHZlKOW�
ZHUGHQ�� )�U� GHQ� %HUXI� ,QGXVWULHNDXIIUDX�,QGXVWULHNDXIPDQQ� EHGHXWHW� GDV� LP� 6LQQH� GHU�
DOOJHPHLQHQ�.RPSHWHQ]HQWZLFNOXQJ��
• ]��%�� GDV� 6HOEVWYHUWUDXHQ�� 6HOEVWELOG� XQG� 6HOEVWEHZXVVWVHLQ� GHU� -XJHQGOLFKHQ� LQ�

.RRSHUDWLRQV��XQG�.RPPXQLNDWLRQVVLWXDWLRQHQ�GHV�hEHQV�XQG�7UDLQLHUHQV�LQ�,QGLYLGXDO��
XQG� 0DQQVFKDIWVVSRUWDUWHQ� DXFK� PLW� %OLFN� DXI� 7HDPIlKLJNHLW� XQG� .RQIOLNW�
O|VXQJVIlKLJNHLW�]X�WKHPDWLVLHUHQ�XQG�]X�I|UGHUQ��

• /HUQ��� 6SLHO�� XQG� hEXQJVVLWXDWLRQHQ� ]XU� $NWXDOLVLHUXQJ� YRUKDQGHQHU� )lKLJNHLWHQ� XQG�
)HUWLJNHLWHQ�E]Z��DOV�&KDQFH��1HXHV�]X�OHUQHQ��VR�]X�QXW]HQ��GDVV�GLH�-XJHQGOLFKHQ�VLFK�
DOV�OHUQIlKLJ�RGHU�LQ�LKUHP�.|QQHQ�HUOHEHQ��

• �EHU� )RUPHQ� IOH[LEHO� JHVWDOWHWHQ� )UHL]HLWVSRUWV� GXUFK� %HZHJXQJ� XQG� (QWVSDQQXQJ�
&KDQFHQ� ]X� HUOHEHQ� XQG� ZDKU]XQHKPHQ�� %HG�UIQLVVH� XQG� %HILQGOLFKNHLWHQ� JHJHQ�EHU�
DOOWlJOLFKHQ� %HDQVSUXFKXQJHQ� XQG� 6WUHVVHUOHEHQ� ]X� SHUV|QOLFKHP� :RKOEHILQGHQ�
DXV]XJOHLFKHQ��

�
�������� %HUXIVVSH]LILVFKH�.RPSHWHQ]HQWZLFNOXQJ��
,P�6LQQH�GHU�OHUQIHOGEH]RJHQHQ�XQG�EHUXIVEHJOHLWHQGHQ�.RPSHWHQ]HQWZLFNOXQJ�ELHWHQ�VLFK�LP�
5DKPHQ� HQWVSUHFKHQG� DXVJHZlKOWHU� 8QWHUULFKWVYRUKDEHQ� IROJHQGH� WKHPDWLVFKHQ� .RQNUHWL�
VLHUXQJHQ�� $XIJDEHQVWHOOXQJHQ� XQG� ,QKDOWH� DQ�� GLH� ]XU� EHUXIVVSH]LILVFKHQ� .RPSHWHQ]�
HQWZLFNOXQJ�EHLWUDJHQ��
.RPSHWHQ]EHUHLFK����
• (UIDKUHQ�SRVLWLYHU�SV\FKRSK\VLVFKHU�:LUNXQJHQ�YRQ�%HZHJXQJ��6SLHO�XQG�6SRUW�DXI�GDV�

HLJHQH�:RKOEHILQGHQ�
%HLVSLHOH�� =\NOLVFKH� %HZHJXQJVDEOlXIH� �:DONLQJ�� -RJJLQJ�� LQ� LKUHU� PHQWDO� DXV�
JOHLFKHQGHQ� :LUNXQJ� NHQQHQ�� HUIDKUHQ� XQG� LQGLYLGXHOO� JHVWDOWHQ� �/DXIHQ�� 6SULQJHQ��
:HUIHQ� ±� /HLFKWDWKOHWLN��� (QWVSDQQXQJV�� XQG� %HZHJXQJVSDXVHQ� NHQQHQ�� JHVWDOWHQ� XQG�
HQWVSUHFKHQG� GHP� EHUXIOLFKHQ� 7lWLJNHLWVSURILO� DQJHPHVVHQ� HLQVHW]HQ� �'HQ� .|USHU�
ZDKUQHKPHQ�XQG�%HZHJXQJVIlKLJNHLWHQ�DXVSUlJHQ���
�YJO��7HLO�,,��%LOGXQJVDXIWUDJ�GHU�%HUXIVVFKXOH��



���

.RPSHWHQ]EHUHLFK����
• 9HUIDKUHQ�]XU�%HZlOWLJXQJ�SV\FKLVFKHU�%HODVWXQJHQ�DQZHQGHQ�

%HLVSLHO�� (USUREHQ� XQG� $QZHQGHQ� YRQ� XQWHUVFKLHGOLFKHQ� 0HWKRGHQ� GHV� :HFKVHOV� YRQ�
6SDQQXQJ� XQG� (QWVSDQQXQJ�� ]��%�� 3URJUHVVLYH� 0XVNHOUHOD[DWLRQ� �'HQ� .|USHU�
ZDKUQHKPHQ�XQG�%HZHJXQJVIlKLJNHLWHQ�DXVSUlJHQ���
�YJO��9RUZRUW�]XP�/HKUSODQ��/HUQIHOGHU�����������

.RPSHWHQ]EHUHLFK����
• 'DV�(UJHEQLV�GHU�JHPHLQVDPHQ�$UEHLW�LQ�.OHLQJUXSSHQ�]XVDPPHQIDVVHQ�XQG�SUlVHQWLHUHQ�

%HLVSLHO��(UNHQQHQ�XQG�(LQRUGQHQ�YRQ�)RUPHQ�GHU�YHUEDOHQ�XQG�QRQYHUEDOHQ�
.RPPXQLNDWLRQ��)RUPHQ��$NWLRQVIRUPHQ�XQG�0HGLHQ�GHU�3UlVHQWDWLRQ�NHQQHQ�XQG�LKUHP�
6LQQ��XQG�+DQGOXQJV]XVDPPHQKDQJ�HQWVSUHFKHQG�DQZHQGHQ��'HQ�.|USHU�ZDKUQHKPHQ�
XQG�%HZHJXQJVIlKLJNHLWHQ�DXVSUlJHQ���(LQ�$XIZlUPSURJUDPP�JHPHLQVDP�HUDUEHLWHQ��
SUlVHQWLHUHQ�XQG�GDUVWHOOHQ��/DXIHQ��6SULQJHQ��:HUIHQ�±�/HLFKWDWKOHWLN���

� �YJO��/HUQIHOGHU���������������������
.RPSHWHQ]EHUHLFK����
• .RQIOLNWVLWXDWLRQHQ�DOV�EHHLQIOXVVEDU� HUOHEHQ��NUHDWLYH�+DQGOXQJVDOWHUQDWLYHQ�HQWZLFNHOQ�

XQG�GDV�6HOEVWEHZXVVWVHLQ�VWlUNHQ��
%HLVSLHO��6LFK�LQ�VHLQHU�:LUNXQJ�DXI�DQGHUH�ZDKUQHKPHQ�XQG�U�FNVLFKWVYROO�KDQGHOQ�
�6SLHOHQ�LQ�XQG�PLW�5HJHOVWUXNWXUHQ�±�6SRUWVSLHOH����
�YJO��/HUQIHOGHU�����������

• 'LH�5LVLNHQ�LP�6SRUW��EHUSU�IHQ��HLQVFKlW]HQ�XQG�VLFKHUKHLWVEHZXVVW�KDQGHOQ�
VRZLH�|NRORJLVFKH�$VSHNWH�PLWEHU�FNVLFKWLJHQ�XQG�EHZHUWHQ��

%HLVSLHO��,Q�7UHQGVSRUWDUWHQ�GLH�VHOEVW�YHUDQWZRUWHWH�%DODQFH�YRQ�5LVLNREHUHLWVFKDIW�XQG�
6LFKHUKHLW�HUIDKUHQ��*OHLWHQ��)DKUHQ��5ROOHQ�±�5ROOVSRUW��%RRWVSRUW��:LQWHUVSRUW���
�YJO��%LOGXQJVDXIWUDJ�GHU�%HUXIVVFKXOH��/HUQIHOGHU�������������

.RPSHWHQ]EHUHLFK�����
• :LUNXQJHQ� XQG� *HVWDOWXQJVP|JOLFKNHLWHQ� GHV� )HHGEDFNV� OHUQHQ� XQG� LP� /HUQ�� XQG�

hEXQJVSUR]HVV�PLW�0LWVFK�OHUQ�DQZHQGHQ���
%HLVSLHO��)UHPGIHHGEDFN�DQQHKPHQ�XQG�(LJHQIHHGEDFN�EHREDFKWHQ�XQG�JHVWDOWHQ�OHUQHQ��
XP�LQGLYLGXHOOH�/HUQSUR]HVVH�]X�XQWHUVW�W]HQ��6SLHOHQ�LQ�XQG�PLW�5HJHOVWUXNWXUHQ�±�
6SRUWVSLHOH���
�YJO��/HUQIHOGHU�����������

.RPSHWHQ]EHUHLFK�����
• 6LFK�LQ�%HZHJXQJVKDQGHOQ�XQG�6SUDFKH�DXI�DQGHUH�HLQVWHOOHQ�XQG�DQJHPHVVHQ�KDQGHOQ��

%H]LHKXQJHQ�V\PPHWULVFK�JHVWDOWHQ��
%HLVSLHOH�� ,P� 7HDP� HLQHQ� %HZHJXQJVSDUFRXUV� EHZlOWLJHQ� �%HZHJHQ� DQ� *HUlWHQ� ±�
7XUQHQ��� ,P� 7UDPSROLQ� PLW� HLQHU� 3DUWQHULQ�HLQHP� 3DUWQHU� HLQH� HLQIDFKH� %HZHJXQJVN�U�
HUDUEHLWHQ��%HZHJHQ�DQ�*HUlWHQ�±�7XUQHQ���)�U�NRPSOH[H�$XIJDEHQ�LP�7HDP�/|VXQJV�
VWUDWHJLHQ� HQWZLFNHOQ�� XQWHU� =HLWYRUJDEHQ� O|VHQ� XQG� HUJHEQLVRULHQWLHUW� DUEHLWHQ� �$OOH�
,QKDOWVEHUHLFKH���
�YJO��/HUQIHOGHU��������������



���

�������� 0|JOLFKNHLWHQ�WKHPDWLVFKHU�.RRSHUDWLRQ�
,Q� GHU�.RRSHUDWLRQ�PLW� )lFKHUQ� GHV� EHUXIV�EHUJUHLIHQGHQ�/HUQEHUHLFKV� N|QQHQ�%HZHJXQJ��
6SLHO� XQG�6SRUW� EHVRQGHUV� GLH� IROJHQGHQ�$VSHNWH� YHUDQVFKDXOLFKHQ� XQG� SUDNWLVFK� HUIDKUEDU�
PDFKHQ��
• :HUWRULHQWLHUXQJHQ�LP�SUDNWLVFKHQ�+DQGHOQ�EHU�FNVLFKWLJHQ�
• 9HUDQWZRUWXQJ�I�U�0HQVFK��7LHU�XQG�8PZHOW�HUNHQQHQ�XQG��EHUQHKPHQ�
• :HJH�XQG�0|JOLFKNHLWHQ�]XU�V\VWHPDWLVFKHQ�*HVWDOWXQJ�YRQ�/HUQ��XQG�$UEHLWVSUR]HVVHQ�
• .RPPXQLNDWLRQVSUR]HVVH�HQWZLFNHOQ��JHVWDOWHQ�XQG�UHIOHNWLHUHQ��
�
������ 3ROLWLN�*HVHOOVFKDIWVOHKUH�
�
'LGDNWLVFKH�3HUVSHNWLYHQ�XQG�%HUXIVEH]XJ�
�
,P�)ROJHQGHQ�ZHUGHQ�$XVVDJHQ�JHWURIIHQ��GLH�VLFK�DQ�GHQ�=LHOYRUVWHOOXQJHQ�GHU�3ROLWLVFKHQ�
%LOGXQJ�RULHQWLHUHQ��ZLH�VLH�LQ�GLH�5DKPHQYRUJDEH�3ROLWLVFKH�%LOGXQJ�DXIJHQRPPHQ�VLQG����
'LH�ZHVHQWOLFKHQ� ,QKDOWH� GHV�8QWHUULFKWV� LP�)DFK� 3ROLWLN�*HVHOOVFKDIWVOHKUH� QHKPHQ�%H]XJ�
DXI�HLQH�9HUELQGXQJ�GHV�EHUXIVEH]RJHQHQ�XQG�EHUXIV�EHUJUHLIHQGHQ�/HUQEHUHLFKV��
�
9RU� GHP�+LQWHUJUXQG� GHU�*UXQGZHUWH��ZLH� VLH� LP�*UXQGJHVHW]� XQG� LQ� GHU�9HUIDVVXQJ� GHV�
/DQGHV� 1RUGUKHLQ�:HVWIDOHQ� YRUJHJHEHQ� VLQG�� JHK|UHQ� ]X� GHQ�.RPSHWHQ]EHUHLFKHQ� GHU�
SROLWLVFKHQ�%LOGXQJ��
• 3ROLWLVFKH�8UWHLOVNRPSHWHQ]�
• 3ROLWLVFKH�+DQGOXQJVNRPSHWHQ]��
• 0HWKRGLVFKH�.RPSHWHQ]�LP�%HUHLFK�GHU�3ROLWLVFKHQ�%LOGXQJ��
�
'LHVH�.RPSHWHQ]EHUHLFKH�VLQG�LP�/DXIH�HLQHV�%LOGXQJVJDQJHV�XP]XVHW]HQ��
�
)�U�GLH�,QKDOWH�SROLWLVFKHU�%LOGXQJ�VLQG�LQ�HUVWHU�/LQLH�GLH�LP�)ROJHQGHQ�JHQDQQWHQ�
3UREOHPIHOGHU�YRQ�,QWHUHVVH��YRQ�GHQHQ�QDFK�KHXWLJHP�.HQQWQLVVWDQG�HUZDUWHW�ZHUGHQ�NDQQ��
GDVV�VLH�DXI�PLWWOHUH�XQG�OlQJHUH�6LFKW�SROLWLVFK�EHGHXWVDP�ZHUGHQ��
• 6LFKHUXQJ�XQG�:HLWHUHQWZLFNOXQJ�GHU�'HPRNUDWLH�
• :LUWVFKDIW�XQG�$UEHLW�LP�hEHUJDQJ�]XU�QDFKLQGXVWULHOOHQ�*HVHOOVFKDIW�
• ,GHQWLWlW�XQG�/HEHQVJHVWDOWXQJ�LP�:DQGHO�GHU�PRGHUQHQ�*HVHOOVFKDIW�
• &KDQFHQ�XQG�5LVLNHQ�QHXHU�7HFKQRORJLHQ�
• 6LFKHUXQJ�GHV�)ULHGHQV�XQG�9HUIDKUHQ�GHU�.RQIOLNWO|VXQJ�
• 6R]LDOH�*HUHFKWLJNHLW�]ZLVFKHQ�LQGLYLGXHOOHU�)UHLKHLW�XQG�VWUXNWXUHOOHQ�8QJOHLFKKHLWHQ��
• gNRORJLVFKH�+HUDXVIRUGHUXQJ�I�U�3ROLWLN�XQG�:LUWVFKDIW�
• &KDQFHQ�XQG�3UREOHPH�GHU�,QWHUQDWLRQDOLVLHUXQJ�XQG�*OREDOLVLHUXQJ��
�
'LHVH�3UREOHPIHOGHU�VLQG�LP�/DXIH�HLQHV�%LOGXQJVJDQJHV�XP]XVHW]HQ��
�
'LH� 0HWKRGHQYLHOIDOW� LP� )DFK� 3ROLWLN�*HVHOOVFKDIWVOHKUH� ]HLJW� VLFK� LQ� IROJHQGHQ� YLHU�
%HUHLFKHQ��

���������������������������������������������������5DKPHQYRUJDEH�3ROLWLVFKH�%LOGXQJ��5G(UO��GHV�0LQLVWHULXPV�I�U�6FKXOH��:LVVHQVFKDIW�XQG�)RUVFKXQJ�YRP����
-XOL������



���

• 0HWKRGHQ��GLH�GHU�*HZLQQXQJ��$QDO\VH�XQG�,QWHUSUHWDWLRQ�YRQ�'DWHQ��$XVVDJHQ�XQG�
=XVDPPHQKlQJHQ�GLHQHQ�

• 0HWKRGHQ��GLH�YRUUDQJLJ�GDV�SURGXNWRULHQWLHUWH�XQG�VFK�OHUDNWLYH�*HVWDOWHQ�YRQ�
/HUQSUR]HVVHQ�XQG�)RUPHQ�GHU�3UlVHQWDWLRQ�YRQ�$UEHLWVHUJHEQLVVHQ�XQWHUVW�W]HQ�

• 0HWKRGHQ�GHV�VLPXODWLYHQ�+DQGHOQV��GHU�KDQGOXQJVRULHQWLHUWHQ�.RRSHUDWLRQV��XQG�
.RPPXQLNDWLRQVIRUPHQ�

• 0HWKRGHQ��GLH�HLQ�ÄUHDOHV�+DQGHOQ³�RGHU�XQPLWWHOEDUHV�(UNXQGHQ�SROLWLVFKHU�6DFKYHUKDOWH�
DX�HUKDOE�GHV�.ODVVHQUDXPV�YRUVHKHQ��

�
*HOHJHQKHLWHQ�GHU�XQWHUULFKWOLFKHQ�8PVHW]XQJ�HUJHEHQ�VLFK�LQVEHVRQGHUH�LQ�GHU�$QNQ�SIXQJ�
DQ�GLH�/HUQIHOGHU�GHV�EHUXIVEH]RJHQHQ�/HUQEHUHLFKV��
�
�
0|JOLFKNHLWHQ� GHU� .RRSHUDWLRQ� PLW� GHQ� DQGHUHQ� )lFKHUQ� GHV� EHUXIV�EHUJUHLIHQGHQ�
/HUQEHUHLFKV��
�
(LQH�.RRSHUDWLRQ�]ZLVFKHQ�GHP�)DFK�3ROLWLN�*HVHOOVFKDIWVOHKUH�XQG�GHQ�DQGHUHQ�)lFKHUQ�GHV�
EHUXIV�EHUJUHLIHQGHQ�/HUQEHUHLFKV�LVW�WKHPDWLVFK�XQG�PHWKRGLVFK�RULHQWLHUW��'D]X�JLEW�HV�HLQH�
9LHO]DKO� YRQ�9HUNQ�SIXQJVP|JOLFKNHLWHQ��(V�ZLUG� HPSIRKOHQ�� GLHVH� DXI� GHU�*UXQGODJH�GHU�
3UREOHPIHOGHU�]X�HQWZLFNHOQ���
�
�
���� +LQZHLVH�]XP�'LIIHUHQ]LHUXQJVEHUHLFK�
�
������ $OOJHPHLQH�+LQZHLVH�
'LH� 8QWHUULFKWVVWXQGHQ� GHV� 'LIIHUHQ]LHUXQJVEHUHLFKV� N|QQHQ� LQ� GHP� LQ� GHU� 6WXQGHQWDIHO�
DXVJHZLHVHQHQ�8PIDQJ�I�U�GLH�6W�W]XQJ�E]Z��9HUWLHIXQJ�YRQ�/HUQSUR]HVVHQ�RGHU�GHQ�(UZHUE�
YRQ�=XVDW]TXDOLILNDWLRQHQ��HUZHLWHUWHQ�=XVDW]TXDOLILNDWLRQHQ�XQG�HUZHLWHUWHQ�6W�W]DQJHERWHQ�
YHUZHQGHW�ZHUGHQ��=XVDW]TXDOLILNDWLRQHQ�ZHUGHQ�XQWHU�$QJDEH�GHU�HUZRUEHQHQ�]XVlW]OLFKHQ�
.RPSHWHQ]HQ�]HUWLIL]LHUW� �V��$32�%.��(UVWHU�7HLO�����$EVFKQLWW�����������'LH�6WXQGHQDQWHLOH�
GHV�'LIIHUHQ]LHUXQJVEHUHLFKV� N|QQHQ� GDU�EHU� KLQDXV� DXFK� LP�5DKPHQ� YRQ�%LOGXQJVJlQJHQ�
GHV� GXDOHQ� 6\VWHPV� JHQXW]W� ZHUGHQ�� GLH� HLQH� %HUXIVDXVELOGXQJ� QDFK� %%L*�+:2� XQG� GHQ�
(UZHUE�GHU�)DFKKRFKVFKXOUHLIH�YHUELQGHQ��'RSSHOTXDOLILNDWLRQ���
�
������ (UZHUE�GHU�)DFKKRFKVFKXOUHLIH�
)�U� %LOGXQJVJlQJH�� GLH� HLQH� %HUXIVDXVELOGXQJ� QDFK� %%L*�+:2� XQG� GHQ� (UZHUE� GHU�
)DFKKRFKVFKXOUHLIH�YHUELQGHQ��JHOWHQ�GLH�HQWVSUHFKHQGHQ�9RUJDEHQ�GHU�$32�%.�VRZLH�GHU�
Ä9HUHLQEDUXQJ� �EHU� GHQ� (UZHUE� GHU� )DFKKRFKVFKXOUHLIH� LQ� EHUXIOLFKHQ� %LOGXQJVJlQJHQ�
�%HVFKOXVV� GHU� .XOWXVPLQLVWHUNRQIHUHQ]� YRP� ����������� L�� G�� )�� YRP� �����������³� �VLHKH�
$QODJH�$�,,���
'LH� QDFKVWHKHQGH� 6WXQGHQWDIHO� ]HLJW� EHLVSLHOKDIW�� ZLH� GLH� 8QWHUULFKWVRUJDQLVDWLRQ� LQ� GHQ�
%LOGXQJVJlQJHQ�HUIROJHQ�N|QQWH��
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6WXQGHQWDIHO�(QWZXUI�,QGXVWULHNDXIIUDX�,QGXVWULHNDXIPDQQ�
%HUXIVDXVELOGXQJ�QDFK�GHP�%%L*�+:2���)DFKKRFKVFKXOUHLIH�

� 8QWHUULFKWVVWXQGHQ�
� ���-DKU� ���-DKU� ���-DKU� 6XPPH�
,��� %HUXIVEH]RJHQHU�/HUQEHUHLFK�
:LUWVFKDIWV��XQG�6R]LDOSUR]HVVH� ��� ��� ��� ����
*HVFKlIWVSUR]HVVH� ���������� ���� ���������� ����������
6WHXHUXQJ�XQG�.RQWUROOH� ���������� ��� ��� ����������
'DWHQYHUDUEHLWXQJ�� ����� �� �� ���
)UHPGVSUDFKH�� �� ������� �������� ���������

6XPPH�� ���� ���������� ���������� ����������
�
,,�� 'LIIHUHQ]LHUXQJVEHUHLFK� �
1DWXUZLVVHQVFKDIW� ������� ������� ������� ��������
0DWKHPDWLN� �������� �������� �������� ����������
(QJOLVFK�� �������� �������� �������� ����������

6XPPH� ���� ���������� ���� ����������
�
�
,,,��� %HUXIV�EHUJUHLIHQGHU�/HUQEHUHLFK� �
'HXWVFK�.RPPXQLNDWLRQ�
5HOLJLRQVOHKUH�
6SRUW�*HVXQGKHLWVI|UGHUXQJ�
3ROLWLN�*HVHOOVFKDIWVOHKUH�

�
'LH�6WXQGHQWDIHO�GHU�$32�%.��$QODJH�$�����JLOW�
HQWVSUHFKHQG�

*HVDPWVXPPH� ���� ���� ���� �����
�

��������������������������������������������������� 'DV� )DFK�'DWHQYHUDUEHLWXQJ� LVW� DXI� GHP� =HXJQLV� DXV]XZHLVHQ��:HLWHUH� +LQZHLVH� V�� /HKUSODQ�� .DS�� �������
'DWHQYHUDUEHLWXQJ���'HU�(QJOLVFKXQWHUULFKW�]XP�(UZHUE�GHU�)DFKKRFKVFKXOUHLIH�XQG�]XP�(UZHUE�EHUXIVEH]RJHQHU�.RPSHWHQ]HQ�
VWHOOW�HLQH�GLGDNWLVFKH�(LQKHLW�GDU�XQG�NDQQ�LQ�HLQHU�1RWH�LP�'LIIHUHQ]LHUXQJVEHUHLFK�DXVJHZLHVHQ�ZHUGHQ���
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%HL�GHU�.RQNUHWLVLHUXQJ�GHU�5DKPHQYRUJDEHQ�JHPl��GHU�Ä9HUHLQEDUXQJ��EHU�GHQ�(UZHUE�GHU�
)DFKKRFKVFKXOUHLIH� LQ� EHUXIOLFKHQ� %LOGXQJVJlQJHQ� �%HVFKOXVV� GHU� .XOWXVPLQLVWHUNRQIHUHQ]�
YRP� ����������� L�� G�� )�� YRP� �����������³� VLQG� IROJHQGH� FXUULFXODUHQ� 6NL]]HQ� I�U� GLH�
3U�IXQJVIlFKHU� 1DWXUZLVVHQVFKDIWHQ�� (QJOLVFK�� 0DWKHPDWLN�� 'HXWVFK�� E]Z�� I�U� GLH�
JUXQGOHJHQGH�(LQI�KUXQJ�LQ�GDV�QDWXUZLVVHQVFKDIWOLFKH�)DFK�]X�*UXQGH�]X�OHJHQ��
�
&XUULFXODUH�6NL]]HQ�
�
1DWXUZLVVHQVFKDIWHQ�
�
'LH�1DWXUZLVVHQVFKDIWHQ�ZHUGHQ�GXUFK�HLQHQ�.XUV�����6WG���LP�'LIIHUHQ]LHUXQJVEHUHLFK�
DEJHGHFNW���
�
(QWVSUHFKHQG�GHQ�UHJLRQDOHQ�*HJHEHQKHLWHQ�XQG�GHQ�5HVVRXUFHQ�GHU�6FKXOH�N|QQHQ�GLH�
6FK�OHULQQHQ�XQG�6FK�OHU��
�

�� JUXQGOHJHQGH�SK\VLNDOLVFKH��FKHPLVFKH��ELRORJLVFKH�RGHU�WHFKQLVFKH�
*HVHW]Pl�LJNHLWHQ�HUOlXWHUQ��DXI�IDFKULFKWXQJVVSH]LILVFKH�$XIJDEHQIHOGHU��EHUWUDJHQ�
XQG�]XU�3UREOHPO|VXQJ�DQZHQGHQ��

�� VHOEVWVWlQGLJ�HLQIDFKH�QDWXUZLVVHQVFKDIWOLFKH�E]Z��WHFKQLVFKH�([SHULPHQWH�QDFK�
YRUJHJHEHQHU�$XIJDEHQVWHOOXQJ�SODQHQ�XQG�GXUFKI�KUHQ��

�� (UJHEQLVVH�LKUHU�7lWLJNHLW�EHJU�QGHQ��SUlVHQWLHUHQ��LQWHUSUHWLHUHQ�XQG�EHZHUWHQ��
�
(QJOLVFK�
�
$OOJHPHLQH�=LHOVHW]XQJ�GHU�.XUVH�LP�)DFK�(QJOLVFK��
�
'DV�/HLW]LHO�GHV�8QWHUULFKWV� LP�)DFK�(QJOLVFK� LVW� HLQH� LP�9HUJOHLFK�]XU�)DFKREHUVFKXOUHLIH�
JHKREHQH�.RPPXQLNDWLRQVIlKLJNHLW�LQ�$OOWDJ��6WXGLXP�XQG�%HUXI��'D]X�LVW�HV�JHPl��.0.�
9HUHLQEDUXQJ��HUIRUGHUOLFK��GHQ�DOOJHPHLQVSUDFKOLFKHQ�XQG�EHUXIV�EHUJUHLIHQGHQ�:RUWVFKDW]�
]X� IHVWLJHQ� XQG� ]X� HUZHLWHUQ�� HLQHQ� EHUXIVEH]RJHQHQ� :RUWVFKDW]� ]X� HUZHUEHQ� VRZLH� GLH�
QRWZHQGLJHQ�VSUDFKOLFKHQ�6WUXNWXUHQ�]X�JHEUDXFKHQ��JHJHEHQHQIDOOV�JHEUDXFKHQ�]X�OHUQHQ��
�
'HU�8QWHUULFKW� LVW�KDQGOXQJVRULHQWLHUW�UROOHQEH]RJHQ��XP�GLH�)lKLJNHLW�GHU�/HUQHULQQHQ�XQG�
/HUQHU� ]XU�SHUV|QOLFK�XQG�EHUXIOLFK�YHUZHUWEDUHQ�.RPPXQLNDWLRQ� ]X� HQWZLFNHOQ�XQG� VRPLW�
LKUH� )lKLJNHLW� ]XU� ,QWHUDNWLRQ� LQ� GHU� )UHPGVSUDFKH� �� EHL� 9HUZHQGXQJ� PRGHUQHU�
.RPPXQLNDWLRQVPLWWHO���]X�VFKXOHQ���
�
'LH�)lKLJNHLW�]XU�5H]HSWLRQ�XQG�9HUDUEHLWXQJ�YRQ�VRZRKO�P�QGOLFKHQ�DOV�DXFK�VFKULIWOLFKHQ�
,QIRUPDWLRQHQ� XQG� GLH� )lKLJNHLW� ]XP� DQJHPHVVHQHQ� 5HDJLHUHQ� DXI� ,QIRUPDWLRQHQ� GXUFK�
3URGXNWLRQ� YRQ� 7H[WHQ� DOOHU� $UW� �� DXFK� XQWHU� 9HUZHQGXQJ� YRQ� +LOIVPLWWHOQ� �� VROOHQ� LQ�
JHHLJQHWHQ� EHUXIVEH]RJHQHQ� XQG� EHUXIV�EHUJUHLIHQGHQ� +DQGOXQJVVLWXDWLRQHQ� YHUPLWWHOW�
ZHUGHQ��$OOH�.RPSHWHQ]EHUHLFKH� ��5H]HSWLRQ��3URGXNWLRQ�� ,QWHUDNWLRQ�XQG�0HGLDWLRQ� �]��%��
)RUPHQ� GHV� 'ROPHWVFKHQV� XQG� hEHUVHW]HQV�� �� VLQG� DQ� DQVSUXFKVYROOHQ� bX�HUXQJHQ� XQG�
7H[WVRUWHQ��LQVEHVRQGHUH�*HEUDXFKV��XQG�6DFKWH[WHQ��]X�VFKXOHQ��
�

�������������������������������������������������
�� 9HUHLQEDUXQJ��EHU�GHQ�(UZHUE�GHU�)DFKKRFKVFKXOUHLIH�LQ�EHUXIOLFKHQ�%LOGXQJVJlQJHQ��V��$QODJH�$�,,�



���

,Q�GRSSHOWTXDOLIL]LHUHQGHQ�%LOGXQJVJlQJHQ�EHWUlJW�GHU�6WXQGHQXPIDQJ�I�U�GDV�)DFK�(QJOLVFK�
PLQGHVWHQV�����6WXQGHQ��
�
=LHOVHW]XQJHQ�GHV����$XVELOGXQJVMDKUHV��
�� 6LFKHUXQJ�GHV��IUHPGVSUDFKOLFKHQ�(LQJDQJVQLYHDXV�XQG�$EEDX�YRQ�'HIL]LWHQ�
�� )|UGHUXQJ�GHU�.RPPXQLNDWLRQVIlKLJNHLW�LQ�DOOHQ�.RPSHWHQ]EHUHLFKHQ��
0|JOLFKH�.RPPXQLNDWLRQVVLWXDWLRQHQ���6HTXHQ]HQ�
• PHHWLQJ�DQG�JUHHWLQJ�SHRSOH�DQG�VRFLDOLVLQJ�ZLWK�WKHP�
• WDONLQJ�DERXW�RQHVHOI�
• GHVFULELQJ�RQH
V�MRE�
• WDONLQJ�DERXW�RQH
V�SODFH�RI�ZRUN�
�
�
=LHOVHW]XQJHQ�GHV����$XVELOGXQJVMDKUHV��
�� (UZHUE�GHU�)lKLJNHLW�]X�DGUHVVDWHQJHUHFKWHU�XQG�DQJHPHVVHQHU�%HZlOWLJXQJ�YRQ�

6SUDFKKDQGOXQJVVLWXDWLRQHQ�
�� (UZHUE�GHU�)lKLJNHLW��EHUXIVEH]RJHQH�XQG�EHUXIV�EHUJUHLIHQGH�7H[WH�XQG�$XIJDEHQ�]XP�

9HUVWlQGQLV��]XU�6WHOOXQJQDKPH�XQG�]XU�0HGLDWLRQ�]X�EHZlOWLJHQ�
0|JOLFKH�.RPPXQLNDWLRQVVLWXDWLRQHQ���6HTXHQ]HQ�
• PDNLQJ�MRE�UHODWHG�DUUDQJHPHQWV�ZLWK�FROOHDJXHV�DQG�FXVWRPHUV�RU�FOLHQWV�
• PDUNHWLQJ�RQH
V�SURGXFWV�DQG�VHUYLFHV�
• FRPSDULQJ�DOWHUQDWLYHV�DQG�GLVFXVVLQJ�UHVXOWV�
• VWXG\LQJ�DQG�GHDOLQJ�ZLWK�MRE�UHODWHG�WH[WV�
• GHDOLQJ�ZLWK�MRE�UHODWHG�FRUUHVSRQGHQFH�
�
�
=LHOVHW]XQJHQ�GHV����$XVELOGXQJVMDKUHV��
�� 6LFKHUXQJ�XQG�9HUWLHIXQJ�GHU�)HUWLJNHLWHQ�GHU�7H[WUH]HSWLRQ�XQG�7H[WSURGXNWLRQ��GHU�

.RPPHQWLHUXQJ�XQG�GHU�'DUVWHOOXQJ�YRQ�3UREOHPO|VXQJHQ�
�� 6LFKHUXQJ�XQG�9HUWLHIXQJ�GHU�)HUWLJNHLWHQ�GHU�0HGLWDWLRQ�XQG�GHU�,QWHUDNWLRQ��
0|JOLFKH�.RPPXQLNDWLRQVVLWXDWLRQHQ���6HTXHQ]HQ�
• VHHNLQJ�HPSOR\PHQW�DQG�VWXG\LQJ�DEURDG�
• GHDOLQJ�ZLWK�WH[WV�DERXW�VSHFLILF�MRE�UHODWHG�WRSLFV�
• GHDOLQJ�ZLWK�WH[WV�DERXW�UHFHQW�GHYHORSPHQWV�LQ�QDWLRQDO�DQG�LQWHUQDWLRQDO�EXVLQHVV�
• GHDOLQJ�ZLWK�WH[WV�DERXW�UHFHQW�GHYHORSPHQWV�LQ�SROLWLFV�DQG�VRFLHW\�
• GHDOLQJ�ZLWK�WH[WV�DERXW�UHFHQW�GHYHORSPHQWV�LQ�VFLHQFH�DQG�WHFKQRORJ\�
:HLWHUH�,QIRUPDWLRQHQ�XQG�9RUJDEHQ�VLQG�GHP�MHZHLOV�J�OWLJHQ�/HKUSODQ�)UHPGVSUDFKHQ���
%HUXIVVFKXOH�]X�HQWQHKPHQ��
�



���

0DWKHPDWLN�
�
'LH� 6FK�OHULQQHQ� XQG� 6FK�OHU� VROOHQ� DXVJHKHQG� YRQ� JHVHOOVFKDIWV�� XQG� EHUXIVEH]RJHQHQ�
3UREOHPVWHOOXQJHQ� JUXQGOHJHQGH� )DFK�� XQG� 0HWKRGHQNRPSHWHQ]HQ� LQ� GHU� 0DWKHPDWLN�
HUZHUEHQ��
=LHOVHW]XQJHQ�GHV����$XVELOGXQJVMDKUHV��
• $QJOHLFKXQJ�GHU�(LQJDQJVYRUDXVVHW]XQJHQ�XQG�6FKDIIXQJ�HLQHV�(LQEOLFNV�LQ�GDV�:HVHQ�

PDWKHPDWLVFKHU�7KHRULHELOGXQJ�
• $QZHQGXQJVEH]RJHQH�$QDO\VLV�GXUFKI�KUHQ�
• .DXIPlQQLVFKH�$ULWKPHWLN�DQZHQGHQ�
• 7UHIIHQ�YRQ�|NRQRPLVFKHQ�(QWVFKHLGXQJHQ�LP�=XVDPPHQKDQJ�PLW�GHU�8QWHUVXFKXQJ�YRQ�

)XQNWLRQHQ�
=LHOVHW]XQJHQ�GHV����$XVELOGXQJVMDKUHV��
• 0DWKHPDWLVFKH�)XQNWLRQHQ�LQ�EHWULHEVZLUWVFKDIWOLFKHU�XQG�YRONVZLUWVFKDIWOLFKHU�

0RGHOOELOGXQJ�DQZHQGHQ�
• %HWULHEVZLUWVFKDIWOLFKH��XQG�YRONVZLUWVFKDIWOLFKH�3UREOHPH�PRGHOOKDIW�EHJUHLIHQ�XQG�PLW�

+LOIH�PDWKHPDWLVFKHQ�:LVVHQV��([SRQHQWLDO��XQG�/RJDULWKPXVIXQNWLRQ��RSHUDWLRQDOLVLHUHQ�
• %H]LHKXQJHQ�]ZLVFKHQ�)XQNWLRQVJUDSKHQ�XQG�GHU�%HGHXWXQJ�I�U�EHWULHEVZLUWVFKDIWOLFKH�

(QWVFKHLGXQJHQ�KHUVWHOOHQ�
• $QKDQG�YRQ�|NRQRPLVFKHQ�3UREOHPHQ�%H]LHKXQJHQ�]ZLVFKHQ�YHUVFKLHGHQHQ�

)XQNWLRQVJUDSKHQ�DQDO\VLHUHQ�
=LHOVHW]XQJHQ�GHV����$XVELOGXQJVMDKUHV��
• 'LIIHUHQWLDOUHFKQXQJ�XQG�,QWHJUDOUHFKQXQJ�DOV�*UXQGODJH�I�U�GLH�%HXUWHLOXQJ�YRQ�

ZLUWVFKDIWOLFKHQ�2SWLPLHUXQJVSUR]HVVHQ�GXUFKI�KUHQ�
• 0LW�+LOIH�GHU�'LIIHUHQWLDOUHFKQXQJ�XQG�GHU�,QWHJUDOUHFKQXQJ�.RQVHTXHQ]HQ�GHU�

9HUlQGHUXQJ�EHWULHEVZLUWVFKDIWOLFKHU�XQG�YRONVZLUWVFKDIWOLFKHU�3DUDPHWHU�DXI�GHU�%DVLV�
PDWKHPDWLVFKHU�0RGHOOH�XQWHUVXFKHQ�

• )LQDQ]PDWKHPDWLN�XQG�6WDWLVWLN�JHVHOOVFKDIWV��XQG�EHUXIVEH]RJHQ�DQZHQGHQ�
• &KDQFHQ�XQG�5LVLNHQ�|NRORJLVFKHU�XQG�WHFKQRORJLVFKHU�9HUlQGHUXQJHQ�GHU�

,QGXVWULHJHVHOOVFKDIW�XQG�GHU�$XVZLUNXQJHQ�DXI�GLH�,QGXVWULHXQWHUQHKPXQJ�PLW�+LOIH�YRQ�
PDWKHPDWLVFKHQ�$XVVDJHQ��$XVZDKOSUREOHPH�6WLFKSUREHQYHUIDKUHQ��
+lXILJNHLWVYHUWHLOXQJ��HLQVFKlW]HQ�

�



���

'HXWVFK�.RPPXQLNDWLRQ�
�
�
Ä0�QGOLFKHU�6SUDFKJHEUDXFK³�
�
.0.�
9RUJDEHQ�6WDQGDUGV���
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�
VROOHQ�GLH�)lKLJNHLWHQ�
HUZHUEHQ�

%HLVSLHOH�I�U�NRUUHVSRQGLHUHQGH�.RPSHWHQ]HQ�
LP�/HKUSODQ�GHV�EHUXIVEH]RJHQHQ�
/HUQEHUHLFKV�

/HUQIHOG�

�� XQWHUVFKLHGOLFKH�5HGH��XQG�
*HVSUlFKVIRUPHQ�]X�
DQDO\VLHUHQ��VDFKJHUHFKWH�
XQG�PDQLSXOLHUHQGH�
(OHPHQWH�GHU�5KHWRULN�]X�
HUNHQQHQ�

�� 9HUKDQGOXQJVJHVSUlFKH�I�KUHQ��9HUWUlJH�
DQEDKQHQ�XQG�DEVFKOLH�HQ�VRZLH�
9HUWUDJVHUJHEQLVVH�SUlVHQWLHUHQ�

�� $QJHPHVVHQH�0RWLYDWLRQV���$UJXPHQWDWLRQV��XQG�
5KHWRULNVWUDWHJLHQ�LP�%HUHLFK�3HUVRQDOI�KUXQJ�
XQG�±HQWZLFNOXQJ�HLQVHW]HQ�

�� 5HGHQ�YRQ�3ROLWLNHUQ��]��%��%XQGHVWDJ��3DUWHLWDJH�
R�l���DQDO\VLHUHQ�XQG�NULWLVFK�UHIOHNWLHUHQ�

/)���
/)����
�
/)���
�
�
/)����

GHQ�HLJHQHQ�6WDQGSXQNW�LQ�
YHUVFKLHGHQHQ�P�QGOLFKHQ�
.RPPXQLNDWLRQVVLWXDWLRQHQ�
]X�YHUWUHWHQ�

�� .RQIOLNWVLWXDWLRQHQ�DP�$UEHLWVSODW]�DQDO\VLHUHQ��
]LHORULHQWLHUW�XQG�VR]LDOLQWHJUDWLY�O|VHQ�

�� (LJHQH�3RVLWLRQHQ�LP�6SDQQXQJVYHUKlOWQLV�
]ZLVFKHQ�:LUWVFKDIWVZDFKVWXP�XQG�
*OREDOLVLHUXQJVNULWLN�EHJU�QGHW�YHUWUHWHQ�

�� ,Q�7HDPV�HLJHQVWlQGLJH�3RVLWLRQHQ�XQG�
:HUWKDOWXQJHQ�HQWZLFNHOQ�XQG�YHUWUHWHQ��GDEHL�
DEZHLFKHQGH�0HLQXQJHQ�GLVNXWLHUHQ�XQG�
WROHULHUHQ�

/)���
�
/)���
�
�
/)����

�� 5HIHUDWH�]X�KDOWHQ��GDEHL�
7HFKQLNHQ�GHU�3UlVHQWDWLRQ�
DQ]XZHQGHQ�XQG�VLFK�HLQHU�
DQVFKOLH�HQGHQ�'LVNXVVLRQ�
]X�VWHOOHQ�

�� 'LH�3ODQXQJ�GHU�HLJHQHQ�%HUXIVDXVELOGXQJ�VHOEVW��
XQG�YHUDQWZRUWXQJVEHZXVVW�LP�6SDQQXQJVIHOG�
XQWHUVFKLHGOLFKHU�5ROOHQHUZDUWXQJHQ�XQWHU�
9HUZHQGXQJ�DQJHPHVVHQHU�0HGLHQ�YRUVWHOOHQ�

'HQ�,QGXVWULHEHWULHE��]��%��DP�%HLVSLHO�GHV�
$XVELOGXQJVEHWULHEHV��LP�6SDQQXQJVIHOG�
]ZLVFKHQ�gNRORJLH�XQG�gNRQRPLH�PLW�
3UlVHQWDWLRQVPLWWHOQ�GDUVWHOOHQ��HLJHQH�3RVLWLRQHQ�
EH]LHKHQ�XQG�]XU�'LVNXVVLRQ�VWHOOHQ�

/)���
�
�
�
/)����

�
�

���������������������������������������������������9HUHLQEDUXQJ��EHU�GHQ�(UZHUE�GHU�)DFKKRFKVFKXOUHLIH�LQ�EHUXIOLFKHQ�%LOGXQJVJlQJHQ��V��$QODJH�$�,,�
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Ä6FKULIWOLFKHU�6SUDFKJHEUDXFK³�
�
.0.�9RUJDEHQ���
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�
VROOHQ�GLH�)lKLJNHLWHQ�
HUZHUEHQ�

%HLVSLHOH�I�U�NRUUHVSRQGLHUHQGH�.RPSHWHQ]HQ�
LP�/HKUSODQ�GHV�EHUXIVEH]RJHQHQ�
/HUQEHUHLFKV�

/HUQIHOG�

�� NRPSOH[H�6DFKWH[WH��EHU�
SROLWLVFKH��NXOWXUHOOH��
ZLUWVFKDIWOLFKH��VR]LDOH�XQG�
EHUXIVEH]RJHQH�7KHPHQ�]X�
DQDO\VLHUHQ��JHUDIIWH�
:LHGHUJDEH�GHV�,QKDOWV��
$QDO\VH�GHU�6WUXNWXU�XQG�
ZHVHQWOLFKHU�VSUDFKOLFKHU�
0LWWHO��(UNHQQHQ�XQG�
%HZHUWXQJ�GHU�
:LUNXQJVDEVLFKW��
(UOlXWHUXQJ�YRQ�
(LQ]HODXVVDJHQ��
6WHOOXQJQDKPH��

�� 8QWHUQHKPHQVSKLORVRSKLHQ�XQWHU�%HDFKWXQJ�GHU�
|NRQRPLVFKHQ��VR]LDOHQ�XQG�|NRORJLVFKHQ�
=LHOVHW]XQJHQ�DQDO\VLHUHQ�

�� 6WHOOHQEHVFKUHLEXQJHQ�DQDO\VLHUHQ�XQG�LQ�GHQ�
.RQWH[W�GHU�EHWULHEOLFKHQ�$XIEDXRUJDQLVDWLRQ�
HLQRUGQHQ�

�� 6WHOOHQDQ]HLJHQ�XQG�%HZHUEXQJHQ�DQDO\VLHUHQ�
XQG�DXI�LKUH�:LUNXQJVDEVLFKW�KLQ�EHZHUWHQ�

�� $NWXHOOH�=HLWXQJVDUWLNHO�]X�ZLUWVFKDIWVSROLWLVFKHQ�
7KHPHQ�DQDO\VLHUHQ��YRONV��XQG�
EHWULHEVZLUWVFKDIWOLFKH�.RQVHTXHQ]HQ�GLVNXWLHUHQ�
XQG�GLH�$XVVDJHDEVLFKW�HUPLWWHOQ�

�� :HUEXQJ��LQVEHVRQGHUH�LQ�GHQ�3ULQWPHGLHQ��
DQDO\VLHUHQ�

/)���
�
/)���
�
�
/)���
�
�
/)���
�
/)����

XQG�HQWZHGHU�
.RPPHQWDUH��
,QWHUSUHWDWLRQHQ��
6WHOOXQJQDKPHQ�RGHU�
3UREOHPHU|UWHUXQJHQ��
DXVJHKHQG�YRQ�7H[WHQ�RGHU�
YRUJHJHEHQHQ�6LWXDWLRQHQ�±�
]X�YHUIDVVHQ��VDFKOLFK�ULFKWLJH�
XQG�VFKO�VVLJH�
$UJXPHQWDWLRQ��IROJHULFKWLJHU�
$XIEDX��VSUDFKOLFKH�
$QJHPHVVHQKHLW��$GUHVVDWHQ��
XQG�6LWXDWLRQVEH]XJ��

�� 7H[WH�]X�)�KUXQJVVWLOHQ�YRU�GHP�+LQWHUJUXQG�
HLJHQHU�EHUXIOLFKHU�(UIDKUXQJHQ�EHJU�QGHW�
NRPPHQWLHUHQ�XQG�EHZHUWHQ�

�� %HWULHEVZLUWVFKDIWOLFKH��VR]LDOZLVVHQVFKDIWOLFKH�
RGHU�SV\FKRORJLVFKH�7H[WH�]XU�Ä9HUI�KUXQJ�GXUFK�
:HUEXQJ³�DQDO\VLHUHQ�XQG�EHZHUWHQ�

3ROLWLVFKH�E]Z��VWDDWOLFKH�3XEOLNDWLRQHQ�
DQDO\VLHUHQ�XQG�LQ�GHQ�DNWXHOOHQ�
ZLUWVFKDIWVSROLWLVFKHQ�.RQWH[W�HLQRUGQHQ�

/)���
�
�
/)����
�
�
/)����

RGHU�
�� OLWHUDULVFKH�7H[WH�PLW�

HLQJHJUHQ]WHU�
$XIJDEHQVWHOOXQJ�]X�
LQWHUSUHWLHUHQ��$QDO\VH�YRQ�
LQKDOWOLFKHQ�0RWLYHQ�XQG�
$VSHNWHQ�GHU�7KHPDWLN��GHU�
5DXP��XQG�=HLWVWUXNWXU��JJI��
GHU�(U]lKOVLWXDWLRQ��
ZLFKWLJHU�VSUDFKOLFKHU�XQG�
JJI��ZHLWHUHU�
*HVWDOWXQJVHOHPHQWH���

�� 7H[WH�DXV�GHP�%HUHLFK�Ä/LWHUDWXU�GHU�$UEHLWVZHOW³�
�� /LWHUDWXU�]X�GHQ�7KHPHQNRPSOH[HQ�Ä0HQVFK�XQG�

1DWXU³��Ä1DWXU�XQG�7HFKQLN³�VRZLH�Ä0HGLHQ³�

%HUXIVELOG
EH]XJ�

���������������������������������������������������9HUHLQEDUXQJ��EHU�GHQ�(UZHUE�GHU�)DFKKRFKVFKXOUHLIH�LQ�EHUXIOLFKHQ�%LOGXQJVJlQJHQ��V��$QODJH�$�,,�



���

�� /HUQHUIROJV�EHUSU�IXQJ�
�
/HUQHUIROJV�EHUSU�IXQJHQ�HUIROJHQ�DXI�GHU�*UXQGODJH�GHU� UHFKWOLFKHQ�9RUJDEHQ��6LH�GLHQHQ�
GHU� 6LFKHUXQJ� GHU� =LHOH� GHV� %LOGXQJVJDQJHV� XQG� KDEHQ� LQ� GLHVHP� =XVDPPHQKDQJ�
YHUVFKLHGHQH�)XQNWLRQHQ��
�
6LH� VLQG�*UXQGODJH� I�U�GLH�3ODQXQJ�XQG�6WHXHUXQJ�NRQNUHWHU�8QWHUULFKWVYHUOlXIH�� LQGHP�VLH�
+LQZHLVH�DXI�/HUQYRUDXVVHW]XQJHQ��/HUQIRUWVFKULWWH��/HUQVFKZLHULJNHLWHQ�XQG�/HUQLQWHUHVVHQ�
GHU�HLQ]HOQHQ�6FK�OHULQQHQ�XQG�6FK�OHU�OLHIHUQ��
�
6LH� ELOGHQ� GLH� *UXQGODJH� I�U� GLH� LQGLYLGXHOOH� %HUDWXQJ� GHU� 6FK�OHULQQHQ� XQG� 6FK�OHU� DQ�
OlVVOLFK� NRQNUHWHU� 3UREOHPH�� GLH� LP� =XVDPPHQKDQJ� PLW� GHP� /HUQYHUKDOWHQ�� GHQ� $UEHLWV�
ZHLVHQ��GHU�/HLVWXQJVPRWLYDWLRQ�XQG�GHU�6HOEVWZHUWHLQVFKlW]XQJ�VWHKHQ��6RPLW�VLQG�VLH�DXFK�
%DVLV�I�U�GLH�%HUDWXQJ�HQ��GHU�6FK�OHULQQHQ�XQG�6FK�OHU��EHU� LKUHQ� LQGLYLGXHOOHQ�%LOGXQJV�
JDQJ��
�
6LH� VLQG� *UXQGODJH� I�U� GLH� /HLVWXQJVEHZHUWXQJ� XQG� KDEHQ� GDPLW� DXFK� UHFKWOLFKH� .RQVH�
TXHQ]HQ� I�U� GLH� =XHUNHQQXQJ� GHV� %HUXIVVFKXODEVFKOXVVHV�� GHQ� (UZHUE� DOOJHPHLQELOGHQGHU�
$EVFKO�VVH� GHU� 6HNXQGDUVWXIH� ,,� VRZLH� GHQ� QDFKWUlJOLFKHQ� (UZHUE� YRQ� $EVFKO�VVHQ� GHU�
6HNXQGDUVWXIH�,���
�
'DU�EHU� KLQDXV� OLHIHUQ� VLH� DXFK� ,QIRUPDWLRQHQ� XQG� (QWVFKHLGXQJVKLOIHQ� I�U� DOOH� LQ� GHU�
%HUXIVDXVELOGXQJ�0LWYHUDQWZRUWOLFKHQ��
�
/HUQHUIROJV�EHUSU�IXQJHQ� HUI�OOHQ� HLQH� ZLFKWLJH� SlGDJRJLVFKH� )XQNWLRQ�� LQGHP� VLH� GHQ�
6FK�OHULQQHQ� XQG� 6FK�OHUQ� EHL� GHU� (LQVFKlW]XQJ� LKUHU� /HLVWXQJVSURILOH� KHOIHQ� XQG� VLH� ]X�
QHXHQ�$QVWUHQJXQJHQ�HUPXWLJHQ��
�
)RUPHQ� XQG� ,QKDOWH� GHU� /HUQHUIROJV�EHUSU�IXQJ� XQG� GLH� GLGDNWLVFK�PHWKRGLVFKH� $XVJH�
VWDOWXQJ� GHU� XQWHUULFKWOLFKHQ� /HKU�/HUQSUR]HVVH� VWHKHQ� LQ� XQPLWWHOEDUHP� =XVDPPHQKDQJ��
(LQH� 8QWHUULFKWVJHVWDOWXQJ�� GLH� DXI� GHQ� (UZHUE� XPIDVVHQGHU� +DQGOXQJVNRPSHWHQ]� DXVJH�
ULFKWHW� LVW�� HUIRUGHUW� LQ� GHU� /HUQHUIROJV�EHUSU�IXQJ� YRU� DOOHP� SUREOHPRULHQWLHUWH�$XIJDEHQ�
VWHOOXQJHQ�� GLH� YRQ� GHQ� 6FK�OHULQQHQ� XQG� 6FK�OHUQ� ]LHORULHQWLHUW� XQG� VHOEVWVWlQGLJ� JHO|VW�
ZHUGHQ�N|QQHQ��
��
%HL�GHU�%HXUWHLOXQJ�XQG�%HQRWXQJ�YRQ�/HUQHUIROJHQ�VROO�VLFK�GDV�$QIRUGHUXQJVQLYHDX�DQ�GHU�
DQJHVWUHEWHQ� +DQGOXQJVNRPSHWHQ]� RULHQWLHUHQ�� ,QQHUKDOE� GLHVHV� DOOJHPHLQHQ� 5DKPHQV� VLQG�
LQVEHVRQGHUH�
• GHU�8PIDQJ�GHU�JHIRUGHUWHQ�.HQQWQLVVH��)lKLJNHLWHQ�XQG�)HUWLJNHLWHQ�
• GLH� VDFKOLFKH� 5LFKWLJNHLW� VRZLH� GLH� 'LIIHUHQ]LHUXQJ� XQG� *U�QGOLFKNHLW� GHU� .HQQWQLVVH��

)lKLJNHLWHQ�XQG�)HUWLJNHLWHQ�
• GLH�6HOEVWVWlQGLJNHLW�GHU�JHIRUGHUWHQ�/HLVWXQJ�
• GLH�1XW]XQJ�]XJHODVVHQHU�+LOIVPLWWHO�
• GLH�$UW�GHU�'DUVWHOOXQJ�XQG�*HVWDOWXQJ�GHV�$UEHLWVHUJHEQLVVHV�
• GDV�(QJDJHPHQW�XQG�VR]LDOH�9HUKDOWHQ�LQ�/HUQSUR]HVVHQ�
]X� EHU�FNVLFKWLJHQ�� 'LHVH� .ULWHULHQ� EH]LHKHQ� VLFK� DXI� DOOH� 'LPHQVLRQHQ� GHU� +DQGOXQJV�
NRPSHWHQ]�� hEHU� )RUPHQ� XQG� (LQVDW]� GHU� /HUQHUIROJV�EHUSU�IXQJHQ� HQWVFKHLGHW� GLH�
%LOGXQJVJDQJNRQIHUHQ]�XQWHU�%HU�FNVLFKWLJXQJ�GHU�UHFKWOLFKHQ�9RUJDEHQ���



���

�� .0.�5DKPHQOHKUSODQ
�
�
�
�
�
�

5�$�+�0�(�1�/�(�+�5�3�/�$�1�
I�U�GHQ�$XVELOGXQJVEHUXI�
,QGXVWULHNDXIPDQQ�,QGXVWULHNDXIIUDX�
�%HVFKOXVV�GHU�.XOWXVPLQLVWHUNRQIHUHQ]�YRP�������������

�
�

�������������������������������������������������
� %HNDQQWPDFKXQJ� GHU� 9HURUGQXQJ� �EHU� GLH� %HUXIVDXVELOGXQJ� ]XP� ,QGXVWULHNDXIPDQQ�]XU� ,QGXVWULHNDXIIUDX�
QHEVW�5DKPHQOHKUSODQ�YRP�������������LQ��%XQGHVDQ]HLJHU��KUVJ��YRP�%XQGHVPLQLVWHULXP�GHU�-XVWL]��-J������
1U�����D�������������
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7HLO�,��9RUEHPHUNXQJHQ�
�
'LHVHU� 5DKPHQOHKUSODQ� I�U� GHQ� EHUXIVEH]RJHQHQ� 8QWHUULFKW� GHU� %HUXIVVFKXOH� LVW� GXUFK� GLH�
6WlQGLJH� .RQIHUHQ]� GHU� .XOWXVPLQLVWHU� XQG� �VHQDWRUHQ� GHU� /lQGHU� �.0.�� EHVFKORVVHQ�
ZRUGHQ��
'HU� 5DKPHQOHKUSODQ� LVW�PLW� GHU� HQWVSUHFKHQGHQ�$XVELOGXQJVRUGQXQJ� GHV� %XQGHV� �HUODVVHQ�
YRP� %XQGHVPLQLVWHULXP� I�U� :LUWVFKDIW� XQG� 7HFKQRORJLH� RGHU� GHP� VRQVW� ]XVWlQGLJHQ�
)DFKPLQLVWHULXP�LP�(LQYHUQHKPHQ�PLW�GHP�%XQGHVPLQLVWHULXP�I�U�%LOGXQJ�XQG�)RUVFKXQJ��
DEJHVWLPPW��'DV�$EVWLPPXQJVYHUIDKUHQ�LVW�GXUFK�GDV�³*HPHLQVDPH�(UJHEQLVSURWRNROO�YRP�
����������´�JHUHJHOW��'HU�5DKPHQOHKUSODQ�EDXW�JUXQGVlW]OLFK�DXI�GHP�+DXSWVFKXODEVFKOXVV�
DXI�XQG�EHVFKUHLEW�0LQGHVWDQIRUGHUXQJHQ��
'HU�5DKPHQOHKUSODQ�LVW�EHL�]XJHRUGQHWHQ�%HUXIHQ�LQ�HLQH�EHUXIVIHOGEUHLWH�*UXQGELOGXQJ�XQG�
HLQH�GDUDXI�DXIEDXHQGH�)DFKELOGXQJ�JHJOLHGHUW��
$XI�GHU�*UXQGODJH�GHU�$XVELOGXQJVRUGQXQJ�XQG�GHV�5DKPHQOHKUSODQV��GLH�=LHOH�XQG�,QKDOWH�
GHU� %HUXIVDXVELOGXQJ� UHJHOQ�� ZHUGHQ� GLH� $EVFKOXVVTXDOLILNDWLRQ� LQ� HLQHP� DQHUNDQQWHQ�
$XVELOGXQJVEHUXI�VRZLH���LQ�9HUELQGXQJ�PLW�8QWHUULFKW�LQ�ZHLWHUHQ�)lFKHUQ���GHU�$EVFKOXVV�
GHU�%HUXIVVFKXOH�YHUPLWWHOW��'DPLW�ZHUGHQ�ZHVHQWOLFKH�9RUDXVVHW]XQJHQ�I�U�HLQH�TXDOLIL]LHUWH�
%HVFKlIWLJXQJ� VRZLH� I�U� GHQ� (LQWULWW� LQ� VFKXOLVFKH� XQG� EHUXIOLFKH� )RUW�� XQG� :HLWHU�
ELOGXQJVJlQJH�JHVFKDIIHQ��
'HU� 5DKPHQOHKUSODQ� HQWKlOW� NHLQH� PHWKRGLVFKHQ� )HVWOHJXQJHQ� I�U� GHQ� 8QWHUULFKW��
6HOEVWVWlQGLJHV� XQG� YHUDQWZRUWXQJVEHZXVVWHV�'HQNHQ� XQG�+DQGHOQ� DOV� �EHUJUHLIHQGHV� =LHO�
GHU�$XVELOGXQJ�ZLUG�YRU]XJVZHLVH�LQ�VROFKHQ�8QWHUULFKWVIRUPHQ�YHUPLWWHOW��LQ�GHQHQ�HV�7HLO�
GHV� PHWKRGLVFKHQ� *HVDPWNRQ]HSWHV� LVW�� 'DEHL� NDQQ� JUXQGVlW]OLFK� MHGHV� PHWKRGLVFKH�
9RUJHKHQ� ]XU� (UUHLFKXQJ� GLHVHV� =LHOHV� EHLWUDJHQ�� 0HWKRGHQ�� ZHOFKH� GLH� +DQGOXQJVNRP�
SHWHQ]� XQPLWWHOEDU� I|UGHUQ�� VLQG� EHVRQGHUV� JHHLJQHW� XQG� VROOWHQ� GHVKDOE� LQ� GHU�8QWHUULFKWV�
JHVWDOWXQJ�DQJHPHVVHQ�EHU�FNVLFKWLJW�ZHUGHQ��
'LH�/lQGHU��EHUQHKPHQ�GHQ�5DKPHQOHKUSODQ�XQPLWWHOEDU�RGHU�VHW]HQ�LKQ�LQ�HLJHQH�/HKUSOlQH�
XP��,P�]ZHLWHQ�)DOO�DFKWHQ�VLH�GDUDXI��GDVV�GDV�LP�5DKPHQOHKUSODQ�EHU�FNVLFKWLJWH�(UJHEQLV�
GHU� IDFKOLFKHQ�XQG� ]HLWOLFKHQ�$EVWLPPXQJ�PLW� GHU� MHZHLOLJHQ�$XVELOGXQJVRUGQXQJ� HUKDOWHQ�
EOHLEW��



���

7HLO�,,��%LOGXQJVDXIWUDJ�GHU�%HUXIVVFKXOH�
�
'LH�%HUXIVVFKXOH�XQG�GLH�$XVELOGXQJVEHWULHEH�HUI�OOHQ�LQ�GHU�GXDOHQ�%HUXIVDXVELOGXQJ�HLQHQ�
JHPHLQVDPHQ�%LOGXQJVDXIWUDJ��
'LH� %HUXIVVFKXOH� LVW� GDEHL� HLQ� HLJHQVWlQGLJHU� /HUQRUW�� 6LH� DUEHLWHW� DOV� JOHLFKEHUHFKWLJWHU�
3DUWQHU�PLW�GHQ�DQGHUHQ�DQ�GHU�%HUXIVDXVELOGXQJ�%HWHLOLJWHQ�]XVDPPHQ��6LH�KDW�GLH�$XIJDEH��
GHQ� 6FK�OHULQQHQ� XQG� 6FK�OHUQ� EHUXIOLFKH� XQG� DOOJHPHLQH� /HUQLQKDOWH� XQWHU� EHVRQGHUHU�
%HU�FNVLFKWLJXQJ�GHU�$QIRUGHUXQJHQ�GHU�%HUXIVDXVELOGXQJ�]X�YHUPLWWHOQ��
'LH� %HUXIVVFKXOH� KDW� HLQH� EHUXIOLFKH� *UXQG�� XQG� )DFKELOGXQJ� ]XP� =LHO� XQG� HUZHLWHUW� GLH�
YRUKHU�HUZRUEHQH�DOOJHPHLQH�%LOGXQJ��'DPLW�ZLOO� VLH�]XU�(UI�OOXQJ�GHU�$XIJDEHQ� LP�%HUXI�
VRZLH� ]XU� 0LWJHVWDOWXQJ� GHU� $UEHLWVZHOW� XQG� *HVHOOVFKDIW� LQ� VR]LDOHU� XQG� |NRORJLVFKHU�
9HUDQWZRUWXQJ� EHIlKLJHQ�� 6LH� ULFKWHW� VLFK� GDEHL� QDFK� GHQ� I�U� GLHVH� 6FKXODUW� JHOWHQGHQ�
5HJHOXQJHQ� GHU� 6FKXOJHVHW]H� GHU� /lQGHU�� ,QVEHVRQGHUH� GHU� EHUXIVEH]RJHQH� 8QWHUULFKW�
RULHQWLHUW� VLFK�DX�HUGHP�DQ�GHQ� I�U� MHGHQ�HLQ]HOQHQ� VWDDWOLFK�DQHUNDQQWHQ�$XVELOGXQJVEHUXI�
EXQGHVHLQKHLWOLFK�HUODVVHQHQ�%HUXIVRUGQXQJVPLWWHOQ��
• 5DKPHQOHKUSODQ�GHU�VWlQGLJHQ�.RQIHUHQ]�GHU�.XOWXVPLQLVWHU�XQG��VHQDWRUHQ�GHU�/lQGHU�

�.0.���
• $XVELOGXQJVRUGQXQJHQ�GHV�%XQGHV�I�U�GLH�EHWULHEOLFKH�$XVELOGXQJ��
1DFK�GHU�5DKPHQYHUHLQEDUXQJ��EHU�GLH�%HUXIVVFKXOH��%HVFKOXVV�GHU�.0.�YRP�������������
KDW�GLH�%HUXIVVFKXOH�]XP�=LHO���
• ³HLQH� %HUXIVIlKLJNHLW� ]X� YHUPLWWHOQ�� GLH� )DFKNRPSHWHQ]� PLW� DOOJHPHLQHQ� )lKLJNHLWHQ�

KXPDQHU�XQG�VR]LDOHU�$UW�YHUELQGHW��
• EHUXIOLFKH�)OH[LELOLWlW�]XU�%HZlOWLJXQJ�GHU�VLFK�ZDQGHOQGHQ�$QIRUGHUXQJHQ�LQ�$UEHLWVZHOW�

XQG�*HVHOOVFKDIW�DXFK�LP�+LQEOLFN�DXI�GDV�=XVDPPHQZDFKVHQ�(XURSDV�]X�HQWZLFNHOQ�
• GLH�%HUHLWVFKDIW�]XU�EHUXIOLFKHQ�)RUW��XQG�:HLWHUELOGXQJ�]X�ZHFNHQ��
• GLH�)lKLJNHLW�XQG�%HUHLWVFKDIW�]X�I|UGHUQ��EHL�GHU� LQGLYLGXHOOHQ�/HEHQVJHVWDOWXQJ�XQG�LP�

|IIHQWOLFKHQ�/HEHQ�YHUDQWZRUWXQJVEHZXVVW�]X�KDQGHOQ�´�
=XU�(UUHLFKXQJ�GLHVHU�=LHOH�PXVV�GLH�%HUXIVVFKXOH�
• GHQ� 8QWHUULFKW� DQ� HLQHU� I�U� LKUH� $XIJDEHQ� VSH]LILVFKHQ� 3lGDJRJLN� DXVULFKWHQ�� GLH�

+DQGOXQJVRULHQWLHUXQJ�EHWRQW��
• XQWHU� %HU�FNVLFKWLJXQJ� QRWZHQGLJHU� EHUXIOLFKHU� 6SH]LDOLVLHUXQJ� EHUXIV�� XQG�

EHUXIVIHOG�EHUJUHLIHQGH�4XDOLILNDWLRQHQ�YHUPLWWHOQ��
• HLQ� GLIIHUHQ]LHUWHV� XQG� IOH[LEOHV� %LOGXQJVDQJHERW� JHZlKUOHLVWHQ�� XP� XQWHUVFKLHGOLFKHQ�

)lKLJNHLWHQ� XQG� %HJDEXQJHQ� VRZLH� GHQ� MHZHLOLJHQ� (UIRUGHUQLVVHQ� GHU� $UEHLWVZHOW� XQG�
*HVHOOVFKDIW�JHUHFKW�]X�ZHUGHQ��

• LP� 5DKPHQ� LKUHU� 0|JOLFKNHLWHQ� %HKLQGHUWH� XQG� %HQDFKWHLOLJWH� XPIDVVHQG� VW�W]HQ� XQG�
I|UGHUQ��

• DXI� GLH� PLW� %HUXIVDXV�EXQJ� XQG� SULYDWHU� /HEHQVI�KUXQJ� YHUEXQGHQHQ� 8PZHOW�
EHGURKXQJHQ�XQG�8QIDOOJHIDKUHQ�KLQZHLVHQ�XQG�0|JOLFKNHLWHQ�]X�LKUHU�9HUPHLGXQJ�E]Z��
9HUPLQGHUXQJ�DXI]HLJHQ��



���

'LH�%HUXIVVFKXOH� VROO� GDU�EHU� KLQDXV� LP� DOOJHPHLQHQ�8QWHUULFKW� XQG� VRZHLW� HV� LP�5DKPHQ�
EHUXIVEH]RJHQHQ�8QWHUULFKWV�P|JOLFK�LVW��DXI�.HUQSUREOHPH�XQVHUHU�=HLW�ZLH�]��%��
• $UEHLW�XQG�$UEHLWVORVLJNHLW�
• )ULHGOLFKHV� =XVDPPHQOHEHQ� YRQ�0HQVFKHQ�� 9|ONHUQ� XQG� .XOWXUHQ� LQ� HLQHU�:HOW� XQWHU�

:DKUXQJ�NXOWXUHOOHU�,GHQWLWlW�
• (UKDOWXQJ�GHU�QDW�UOLFKHQ�/HEHQVJUXQGODJH�VRZLH�
• *HZlKUOHLVWXQJ�GHU�0HQVFKHQUHFKWH�
HLQJHKHQ��
'LH�DXIJHI�KUWHQ�=LHOH� VLQG�DXI�GLH�(QWZLFNOXQJ�YRQ�+DQGOXQJVNRPSHWHQ]�JHULFKWHW��'LHVH�
ZLUG� KLHU� YHUVWDQGHQ� DOV� GLH� %HUHLWVFKDIW� XQG� )lKLJNHLW� GHV� HLQ]HOQHQ�� VLFK� LQ�
JHVHOOVFKDIWOLFKHQ�� EHUXIOLFKHQ� XQG� SULYDWHQ� 6LWXDWLRQHQ� VDFKJHUHFKW�� GXUFKGDFKW� VRZLH�
LQGLYLGXHOO�XQG�VR]LDO�YHUDQWZRUWOLFK�]X�YHUKDOWHQ��
+DQGOXQJVNRPSHWHQ]� HQWIDOWHW� VLFK� LQ� GHQ� 'LPHQVLRQHQ� YRQ� )DFKNRPSHWHQ]�� 3HUVRQDO�
NRPSHWHQ]�XQG�6R]LDONRPSHWHQ]��
)DFKNRPSHWHQ]� EH]HLFKQHW� GLH� %HUHLWVFKDIW� XQG� )lKLJNHLW�� DXI� GHU� *UXQGODJH� IDFKOLFKHQ�
:LVVHQV�XQG�.|QQHQV�$XIJDEHQ�XQG�3UREOHPH�]LHORULHQWLHUW�� VDFKJHUHFKW��PHWKRGHQJHOHLWHW�
XQG�VHOEVWVWlQGLJ�]X�O|VHQ�XQG�GDV�(UJHEQLV�]X�EHXUWHLOHQ��
3HUVRQDONRPSHWHQ]� EH]HLFKQHW� GLH� %HUHLWVFKDIW� XQG� )lKLJNHLW�� DOV� LQGLYLGXHOOH�
3HUV|QOLFKNHLW� GLH� (QWZLFNOXQJVFKDQFHQ�� $QIRUGHUXQJHQ� XQG� (LQVFKUlQNXQJHQ� LQ� )DPLOLH��
%HUXI� XQG� |IIHQWOLFKHP� /HEHQ� ]X� NOlUHQ�� ]X� GXUFKGHQNHQ� XQG� ]X� EHXUWHLOHQ�� HLJHQH�
%HJDEXQJHQ� ]X� HQWIDOWHQ� VRZLH� /HEHQVSOlQH� ]X� IDVVHQ� XQG� IRUW]XHQWZLFNHOQ�� 6LH� XPIDVVW�
SHUVRQDOH� (LJHQVFKDIWHQ� ZLH� 6HOEVWVWlQGLJNHLW�� .ULWLNIlKLJNHLW�� 6HOEVWYHUWUDXHQ��
=XYHUOlVVLJNHLW��9HUDQWZRUWXQJV��XQG�3IOLFKWEHZXVVWVHLQ��=X� LKU�JHK|UHQ� LQVEHVRQGHUH�DXFK�
GLH�(QWZLFNOXQJ�GXUFKGDFKWHU�:HUWYRUVWHOOXQJHQ�XQG�GLH�VHOEVWEHVWLPPWH�%LQGXQJ�DQ�:HUWH���
6R]LDONRPSHWHQ]� EH]HLFKQHW� GLH� %HUHLWVFKDIW� XQG� )lKLJNHLW�� VR]LDOH� %H]LHKXQJHQ� ]X� OHEHQ�
XQG� ]X� JHVWDOWHQ�� =XZHQGXQJHQ� XQG� 6SDQQXQJHQ� ]X� HUIDVVHQ�� ]X� YHUVWHKHQ� VRZLH� VLFK�PLW�
DQGHUHQ� UDWLRQDO� XQG� YHUDQWZRUWXQJVEHZXVVW� DXVHLQDQGHU� ]X� VHW]HQ� XQG� ]X� YHUVWlQGLJHQ��
+LHU]X�JHK|UW�LQVEHVRQGHUH�DXFK�GLH�(QWZLFNOXQJ�VR]LDOHU�9HUDQWZRUWXQJ�XQG�6ROLGDULWlW��
0HWKRGHQ�� XQG� /HUQNRPSHWHQ]� HUZDFKVHQ� DXV� HLQHU� DXVJHZRJHQHQ� (QWZLFNOXQJ� GLHVHU�
GUHL�'LPHQVLRQHQ��
.RPSHWHQ]� EH]HLFKQHW� GHQ� /HUQHUIROJ� LQ� %H]XJ� DXI� GHQ� HLQ]HOQHQ� /HUQHQGHQ� XQG� VHLQH�
%HIlKLJXQJ�]X�HLJHQYHUDQWZRUWOLFKHP�+DQGHOQ�LQ�SULYDWHQ��EHUXIOLFKHQ�XQG�JHVHOOVFKDIWOLFKHQ�
6LWXDWLRQHQ�� 'HPJHJHQ�EHU� ZLUG� XQWHU� 4XDOLILNDWLRQ� GHU� /HUQHUIROJ� LQ� %H]XJ� DXI� GLH�
9HUZHUWEDUNHLW�� G�� K�� DXV� GHU� 6LFKW� GHU� 1DFKIUDJH� LQ� SULYDWHQ�� EHUXIOLFKHQ� XQG�
JHVHOOVFKDIWOLFKHQ� 6LWXDWLRQHQ�� YHUVWDQGHQ� �YJO�� 'HXWVFKHU� %LOGXQJVUDW�� (PSIHKOXQJHQ� GHU�
%LOGXQJVNRPPLVVLRQ�]XU�1HXRUGQXQJ�GHU�6HNXQGDUVWXIH�,,���



���

7HLO�,,,��'LGDNWLVFKH�*UXQGVlW]H�
�
'LH�=LHOVHW]XQJ�GHU�%HUXIVDXVELOGXQJ�HUIRUGHUW�HV��GHQ�8QWHUULFKW�DQ�HLQHU�DXI�GLH�$XIJDEHQ�
GHU�%HUXIVVFKXOH�]XJHVFKQLWWHQHQ�3lGDJRJLN�DXV]XULFKWHQ��GLH�+DQGOXQJVRULHQWLHUXQJ�EHWRQW�
XQG� MXQJH� 0HQVFKHQ� ]X� VHOEVWVWlQGLJHP� 3ODQHQ�� 'XUFKI�KUHQ� XQG� %HXUWHLOHQ� YRQ�
$UEHLWVDXIJDEHQ�LP�5DKPHQ�LKUHU�%HUXIVWlWLJNHLW�EHIlKLJW��
/HUQHQ� LQ� GHU� %HUXIVVFKXOH� YROO]LHKW� VLFK� JUXQGVlW]OLFK� LQ� %H]LHKXQJ� DXI� NRQNUHWHV�
EHUXIOLFKHV� +DQGHOQ� VRZLH� LQ� YLHOIlOWLJHQ� JHGDQNOLFKHQ� 2SHUDWLRQHQ�� DXFK� JHGDQNOLFKHP�
1DFKYROO]LHKHQ�YRQ�+DQGOXQJHQ� DQGHUHU��'LHVHV�/HUQHQ� LVW� YRU� DOOHP� DQ�GLH�5HIOH[LRQ�GHU�
9ROO]�JH� GHV� +DQGHOQV� �GHV� +DQGOXQJVSODQV�� GHV� $EODXIV�� GHU� (UJHEQLVVH�� JHEXQGHQ�� 0LW�
GLHVHU� JHGDQNOLFKHQ� 'XUFKGULQJXQJ� EHUXIOLFKHU� $UEHLW� ZHUGHQ� GLH� 9RUDXVVHW]XQJHQ�
JHVFKDIIHQ�I�U�GDV�/HUQHQ�LQ�XQG�DXV�GHU�$UEHLW��'LHV�EHGHXWHW�I�U�GHQ�5DKPHQOHKUSODQ��GDVV�
GLH�%HVFKUHLEXQJ�GHU�=LHOH�XQG�GLH�$XVZDKO�GHU�,QKDOWH�EHUXIVEH]RJHQ�HUIROJW��
$XI� GHU� *UXQGODJH� OHUQWKHRUHWLVFKHU� XQG� GLGDNWLVFKHU� (UNHQQWQLVVH� ZHUGHQ� LQ� HLQHP�
SUDJPDWLVFKHQ� $QVDW]� I�U� GLH� *HVWDOWXQJ� KDQGOXQJVRULHQWLHUWHQ� 8QWHUULFKWV� IROJHQGH�
2ULHQWLHUXQJVSXQNWH�JHQDQQW��
• 'LGDNWLVFKH�%H]XJVSXQNWH�VLQG�6LWXDWLRQHQ��GLH�I�U�GLH�%HUXIVDXV�EXQJ�EHGHXWVDP�VLQG�

�/HUQHQ�I�U�+DQGHOQ���
• 'HQ�$XVJDQJVSXQNW�GHV�/HUQHQV�ELOGHQ�+DQGOXQJHQ��P|JOLFKVW�VHOEVW�DXVJHI�KUW�RGHU�DEHU�

JHGDQNOLFK�QDFKYROO]RJHQ��/HUQHQ�GXUFK�+DQGHOQ���
• +DQGOXQJHQ�P�VVHQ�YRQ�GHQ�/HUQHQGHQ�P|JOLFKVW�VHOEVWVWlQGLJ�JHSODQW��GXUFKJHI�KUW����

�EHUSU�IW��JJI��NRUULJLHUW�XQG�VFKOLH�OLFK�EHZHUWHW�ZHUGHQ��
• +DQGOXQJHQ�VROOWHQ�HLQ�JDQ]KHLWOLFKHV�(UIDVVHQ�GHU�EHUXIOLFKHQ�:LUNOLFKNHLW�I|UGHUQ��]��%��

WHFKQLVFKH��VLFKHUKHLWVWHFKQLVFKH��|NRQRPLVFKH��UHFKWOLFKH��|NRORJLVFKH��VR]LDOH�$VSHNWH�
HLQEH]LHKHQ��

• +DQGOXQJHQ�P�VVHQ�LQ�GLH�(UIDKUXQJHQ�GHU�/HUQHQGHQ�LQWHJULHUW�XQG�LQ�%H]XJ�DXI�LKUH�
JHVHOOVFKDIWOLFKHQ�$XVZLUNXQJHQ�UHIOHNWLHUW�ZHUGHQ��

• +DQGOXQJHQ�VROOHQ�DXFK�VR]LDOH�3UR]HVVH��]��%��GHU�,QWHUHVVHQNOlUXQJ�RGHU�GHU�
.RQIOLNWEHZlOWLJXQJ�HLQEH]LHKHQ�

+DQGOXQJVRULHQWLHUWHU� 8QWHUULFKW� LVW� HLQ� GLGDNWLVFKHV� .RQ]HSW�� GDV� IDFK�� XQG�
KDQGOXQJVV\VWHPDWLVFKH� 6WUXNWXUHQ� PLWHLQDQGHU� YHUVFKUlQNW�� (V� OlVVW� VLFK� GXUFK�
XQWHUVFKLHGOLFKH�8QWHUULFKWVPHWKRGHQ�YHUZLUNOLFKHQ��
'DV�8QWHUULFKWVDQJHERW�GHU�%HUXIVVFKXOH�ULFKWHW�VLFK�DQ�-XJHQGOLFKH�XQG�(UZDFKVHQH��GLH�VLFK�
QDFK� 9RUELOGXQJ�� NXOWXUHOOHP� +LQWHUJUXQG� XQG� (UIDKUXQJHQ� DXV� GHQ� $XVELOGXQJVEHWULHEHQ�
XQWHUVFKHLGHQ�� 'LH� %HUXIVVFKXOH� NDQQ� LKUHQ� %LOGXQJVDXIWUDJ� QXU� HUI�OOHQ�� ZHQQ� VLH� GLHVH�
8QWHUVFKLHGH� EHDFKWHW� XQG� 6FK�OHULQQHQ� XQG� 6FK�OHU� �� DXFK� EHQDFKWHLOLJWH� RGHU� EHVRQGHUV�
EHJDEWH���LKUHQ�LQGLYLGXHOOHQ�0|JOLFKNHLWHQ�HQWVSUHFKHQG�I|UGHUW��



���

7HLO�,9��%HUXIVEH]RJHQH�9RUEHPHUNXQJHQ�
�
'HU� YRUOLHJHQGH� 5DKPHQOHKUSODQ� I�U� GLH� %HUXIVDXVELOGXQJ� ]XP� ,QGXVWULHNDXIPDQQ�]XU�
,QGXVWULHNDXIIUDX� LVW� PLW� GHU� 9HURUGQXQJ� �EHU� GLH� %HUXIVDXVELOGXQJ� ]XP� ,QGXVWULH�
NDXIPDQQ�]XU�,QGXVWULHNDXIIUDX�YRP�������������%*%O��,�6�������II���DEJHVWLPPW��
'HU� $XVELOGXQJVEHUXI� LVW� QDFK� GHU� %HUXIVJUXQGELOGXQJVMDKU�$QUHFKQXQJV�9HURUGQXQJ� GHV�
%XQGHVPLQLVWHULXPV� I�U� :LUWVFKDIW� XQG� 7HFKQRORJLH� GHP� %HUXIVIHOG� :LUWVFKDIW� XQG�
9HUZDOWXQJ��6FKZHUSXQNW�$��$EVDW]ZLUWVFKDIW�XQG�.XQGHQEHUDWXQJ�]XJHRUGQHW��
'HU�5DKPHQOHKUSODQ�VWLPPW�KLQVLFKWOLFK�GHV����$XVELOGXQJVMDKUHV�PLW�GHP�EHUXIVEH]RJHQHQ�
IDFKWKHRUHWLVFKHQ�%HUHLFK�GHV�5DKPHQOHKUSODQV� I�U� GDV� VFKXOLVFKH�%HUXIVJUXQGELOGXQJVMDKU�
�EHUHLQ�� 6RZHLW� GLH� $XVELOGXQJ� LP� ��� -DKU� LQ� HLQHP� VFKXOLVFKHQ� %HUXIVJUXQGELOGXQJVMDKU�
HUIROJW�� JLOW� GHU� 5DKPHQOHKUSODQ� I�U� GHQ� EHUXIVEH]RJHQHQ� /HUQEHUHLFK� LP�
%HUXIVJUXQGELOGXQJVMDKU��
'HU� 5DKPHQOHKUSODQ� I�U� GHQ� $XVELOGXQJVEHUXI� ,QGXVWULHNDXIPDQQ�,QGXVWULHNDXIIUDX�
�%HVFKOXVV� GHU� .0.� YRP� ������������ ZLUG� GXUFK� GHQ� YRUOLHJHQGHQ� 5DKPHQOHKUSODQ�
DXIJHKREHQ��
'HU�,QGXVWULHNDXIPDQQ�GLH�,QGXVWULHNDXIIUDX� LVW� LQ�8QWHUQHKPHQ�XQWHUVFKLHGOLFKHU�%UDQFKHQ�
XQG�*U|�HQ�WlWLJ��GLH�]XQHKPHQG�QLFKW�QXU�3URGXNWH�KHUVWHOOHQ��VRQGHUQ�DXFK�HUJlQ]HQGH�XQG�
HLJHQVWlQGLJH�'LHQVW��XQG�6HUYLFHOHLVWXQJHQ�]XP�7HLO� LQ�XPIDQJUHLFKHQ�3URMHNWHQ�DQELHWHQ��
,QGXVWULHNDXIOHXWH�YHUI�JHQ��EHU�HLQ�QLFKW�QXU�DXI�GLH�LQGXVWULHOOH�)HUWLJXQJ�EH]RJHQHV�EUHLWHV�
NDXIPlQQLVFKHV� *UXQGZLVVHQ�� LQVEHVRQGHUH� DXFK� LP� %HUHLFK� GHU� .XQGHQEHUDWXQJ��
.XQGHQEHWUHXXQJ�XQG�GHU�3URMHNWDEZLFNOXQJ���
'DV� %HUXIVELOG� XPIDVVW� DUEHLWVIHOG�EHUJUHLIHQGH� 4XDOLILNDWLRQHQ�� )DFKTXDOLILNDWLRQHQ� XQG�
SURILOJHEHQGH�(LQVDW]EHUHLFKH��LQ�GHQHQ�EUDQFKHQ��E]Z��EHWULHEVEH]RJHQH�4XDOLILNDWLRQHQ�LP�
+LQEOLFN� DXI� HLQHQ� DQJHVWUHEWHQ� $UEHLWVSODW]� HUZRUEHQ� ZHUGHQ�� .XQGHQRULHQWLHUXQJ� XQG�
JHVFKlIWVSUR]HVVEH]RJHQH�+DQGOXQJVNRPSHWHQ]�ZHUGHQ�EHVRQGHUV�KHUDXVJHVWHOOW��
%HWULHEOLFKH� XQG� VFKXOLVFKH� $XVELOGXQJ� HUP|JOLFKHQ� GHQ� =XJDQJ� ]X� JUXQGOHJHQGHQ�
EHWULHEVZLUWVFKDIWOLFKHQ� 3UREOHPVWHOOXQJHQ� XQG� %HJULIIHQ� DXV� HLQHU�
JHVFKlIWVSUR]HVVRULHQWLHUWHQ� 6LFKW�� 'LH� )|UGHUXQJ� YRQ� 2ULHQWLHUXQJVZLVVHQ�� GDV� /|VHQ�
NRPSOH[HU� XQG� H[HPSODULVFKHU� $XIJDEHQVWHOOXQJHQ�� V\VWHPRULHQWLHUWHV� XQG� YHUQHW]WHV�
'HQNHQ�XQG�+DQGHOQ�VLQG�%HVWDQGWHLO�GHU�$XVELOGXQJ��
'LH� /HUQIHOGHU� GLHVHV� 5DKPHQOHKUSODQHV� RULHQWLHUHQ� VLFK� DQ� W\SLVFKHQ� *HVFKlIWVSUR]HVVHQ�
HLQHV� ,QGXVWULHXQWHUQHKPHQV�� 'LH� $XIWUDJVDEZLFNOXQJ� ZLUG� DOV� ZHVHQWOLFKHU� .HUQSUR]HVV�
EHWUDFKWHW�� DXV� GHP� KHUDXV� VLFK� XQWHUVW�W]HQGH� 3UR]HVVH� PLW� 6FKQLWWVWHOOHQ� ]X� ZHLWHUHQ�
.HUQSUR]HVVHQ� HUJHEHQ�� 'LH� $EJUHQ]XQJ� GHU� /HUQIHOGHU� EHU�FNVLFKWLJW� GLH� 8QWHUVFKHLGXQJ�
YRQ� .HUQ�� XQG� XQWHUVW�W]HQGHQ� 3UR]HVVHQ�� ,KUH� =LHOIRUPXOLHUXQJHQ� HUP|JOLFKHQ� GLGDNWLVFK�
XQWHUVFKLHGOLFKH� 5HLKHQIROJHQ� GHU� /HUQIHOGHU� LQ� HLQHP� $XVELOGXQJVMDKU�� ,QVEHVRQGHUH� LP�
+LQEOLFN� DXI� GDV� HUVWH� $XVELOGXQJVMDKU� LVW� KLHU]X� HLQH� $EVWLPPXQJ� YRU� 2UW� HUIRUGHUOLFK��
1HEHQ�DQGHUHQ�/HUQIHOGHUQ�JUHLIW�YRU�DOOHP�/HUQIHOG����GLH�]XQHKPHQGH�3URMHNWDUEHLW�LQ�GHQ�
%HWULHEHQ�DXI�XQG�OHLVWHW��EHU�GLH�(QWZLFNOXQJ�HLQHU�XPIDQJUHLFKHQ�(LJHQYHUDQWZRUWOLFKNHLW�
LP�+LQEOLFN�DXI�GLH�(LQVFKlW]XQJ�XQG�2SWLPLHUXQJ�YRQ�$EOlXIHQ�HLQHQ�ZHVHQWOLFKHQ�%HLWUDJ�
]XU�EHUXIOLFKHQ�4XDOLIL]LHUXQJ��
'LH� 2ULHQWLHUXQJ� DQ� *HVFKlIWVSUR]HVVHQ� ZLUG� HUJlQ]W� GXUFK� GLH� %HU�FNVLFKWLJXQJ� GHU�
YLHOIlOWLJHQ�6\VWHPYHUIOHFKWXQJHQ�]ZLVFKHQ�0lUNWHQ��*HVDPWZLUWVFKDIW�XQG�*HVHOOVFKDIW��'LH�
=LHOIRUPXOLHUXQJHQ�VLQG�LP�6LQQH�GHV�*UXQGVDW]HV�GHU�1DFKKDOWLJNHLW�|NRORJLVFKHU��VR]LDOHU�
XQG� |NRQRPLVFKHU� (QWZLFNOXQJ� ]X� LQWHUSUHWLHUHQ�� (LQH� JDQ]KHLWOLFKH� 6LFKWZHLVH� DXI�
NRPSOH[H� 3UREOHPVWHOOXQJHQ� XQG� GLH� (UDUEHLWXQJ� ]XNXQIWVYHUWUlJOLFKHU� /|VXQJHQ� LVW� GDKHU�



���

QHEHQ� GHU� 2ULHQWLHUXQJ� DQ� *HVFKlIWVSUR]HVVHQ� DOV� GXUFKJlQJLJHV� 8QWHUULFKWVSULQ]LS� ]X�
EHU�FNVLFKWLJHQ��
8PIDVVHQGH� +DQGOXQJVNRPSHWHQ]� ]X� I|UGHUQ� LVW� $QOLHJHQ� DOOHU� /HUQIHOGHU�� =XU� %HWRQXQJ�
VLQG�3HUVRQDO���6R]LDO���0HWKRGHQ��XQG�/HUQNRPSHWHQ]� LQ�HLQLJHQ�/HUQIHOGHUQ�DXVGU�FNOLFK�
YHUDQNHUW�� 6LH� VLQG� LQ� GHQ� DQGHUHQ� /HUQIHOGHUQ� ZHLWHU� DXI]XJUHLIHQ� XQG� ]X� IHVWLJHQ�� (LQH�
IU�KHUH�7KHPDWLVLHUXQJ�RGHU�HLQH�VSlWHUH�YHUWLHIHQGH�$QZHQGXQJ�EOHLEW�GDYRQ�XQEHU�KUW��
'LH� ,QIRUPDWLRQVEHVFKDIIXQJ�� �YHUDUEHLWXQJ�XQG� �DXVZHUWXQJ�HUIROJW� LQWHJUDWLY��EHU�0HGLHQ�
XQG�LQIRUPDWLRQVWHFKQLVFKH�6\VWHPH�LQ�DOOHQ�/HUQIHOGHUQ��+LHUI�U�LVW�HLQ�*HVDPWXPIDQJ�YRQ�
PLQGHVWHQV����6WXQGHQ�LP�5DKPHQOHKUSODQ�EHU�FNVLFKWLJW��
'LH�9HUPLWWOXQJ�YRQ�IUHPGVSUDFKOLFKHQ�4XDOLILNDWLRQHQ�JHPl��GHU�$XVELOGXQJVRUGQXQJ�]XU�
(QWZLFNOXQJ� HQWVSUHFKHQGHU�.RPPXQLNDWLRQVIlKLJNHLW� LVW�PLW� ���6WXQGHQ� LQ� GLH�/HUQIHOGHU�
LQWHJULHUW�� 'DU�EHU� KLQDXV� N|QQHQ� ��� 6WXQGHQ� EHUXIVVSH]LILVFKH� )UHPGVSUDFKHQYHUPLWWOXQJ�
DOV� IUHLZLOOLJH� (UJlQ]XQJ� GHU� /lQGHU� DQJHERWHQ� ZHUGHQ�� 'LH� /HUQIHOGHU� GHV� ]ZHLWHQ� XQG�
GULWWHQ�$XVELOGXQJVMDKUHV�ELHWHQ�$QNQ�SIXQJHQ�I�U�IUHPGVSUDFKOLFKH�/HUQVLWXDWLRQHQ��
�



���

7HLO�9�����/HUQIHOGHU�
�
hEHUVLFKW��EHU�GLH�/HUQIHOGHU�I�U�GHQ�$XVELOGXQJVEHUXI�
,QGXVWULHNDXIPDQQ�,QGXVWULHNDXIIUDX�

�
/HUQIHOGHU�

�
=HLWULFKWZHUWH�

1U�� � ���-DKU� ���-DKU� ���-DKU�
�� ,Q�$XVELOGXQJ�XQG�%HUXI�RULHQWLHUHQ� ��� � �
�� 0DUNWRULHQWLHUWH�*HVFKlIWVSUR]HVVH�HLQHV�

,QGXVWULHEHWULHEHV�HUIDVVHQ� ��� � �
�� :HUWHVWU|PH�HUIDVVHQ�XQG�GRNXPHQWLHUHQ� ��� � �
�� :HUWVFK|SIXQJVSUR]HVVH�DQDO\VLHUHQ�XQG�

EHXUWHLOHQ� ��� � �
�� /HLVWXQJVHUVWHOOXQJVSUR]HVVH�SODQHQ��VWHXHUQ�

XQG�NRQWUROOLHUHQ� ��� � �
�� %HVFKDIIXQJVSUR]HVVH�SODQHQ��VWHXHUQ�XQG�

NRQWUROOLHUHQ�
� ��� �

�� 3HUVRQDOZLUWVFKDIWOLFKH�$XIJDEHQ�
ZDKUQHKPHQ� � ��� �

�� -DKUHVDEVFKOXVV�DQDO\VLHUHQ�XQG�EHZHUWHQ� � ��� �
�� 'DV�8QWHUQHKPHQ�LP�JHVDPW��XQG�

ZHOWZLUWVFKDIWOLFKHQ�=XVDPPHQKDQJ�
HLQRUGQHQ�

� ��� �

��� $EVDW]SUR]HVVH�SODQHQ��VWHXHUQ�XQG�
NRQWUROOLHUHQ� � � ����

��� ,QYHVWLWLRQV��XQG�)LQDQ]LHUXQJVSUR]HVVH�
SODQHQ� � � ���

��� 8QWHUQHKPHQVVWUDWHJLHQ���SURMHNWH��XPVHW]HQ� � � ���
� �

6XPPH��LQVJHVDPW�����6WG���
�

�
����

�
����
�

�
����
�

�



���

�
�
/HUQIHOG���� ,Q�$XVELOGXQJ�XQG�%HUXI�RULHQWLHUHQ��
�

�
�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW�����6WXQGHQ�
�

=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�RULHQWLHUHQ�VLFK�LQ�GHU�GXUFK�GHQ�%HJLQQ�LKUHU�EHUXIOLFKHQ�
(UVWDXVELOGXQJ�YHUlQGHUWHQ�/HEHQVVLWXDWLRQ�XQG�JHVWDOWHQ�LKUH�%HUXIVDXVELOGXQJ�VHOEVW��
XQG�YHUDQWZRUWXQJVEHZXVVW�LP�6SDQQXQJVIHOG�XQWHUVFKLHGOLFKHU�5ROOHQHUZDUWXQJHQ�XQG�
XQWHU�%HDFKWXQJ�ZHVHQWOLFKHU�+DQGOXQJVQRUPHQ�XQG�5HFKWVYRUVFKULIWHQ��,P�+LQEOLFN�DXI�
LKUH�EHUXIOLFKHQ�7lWLJNHLWV��XQG�:HLWHUHQWZLFNOXQJVP|JOLFKNHLWHQ�VWHOOHQ�VLH�GLH�
/HLVWXQJVVFKZHUSXQNWH�XQG�$UEHLWVJHELHWH�YRQ�,QGXVWULHXQWHUQHKPHQ�LP�hEHUEOLFN�GDU���
6LH�HUOlXWHUQ�GLH�$XIJDEHQ�GHU�%HWHLOLJWHQ�LP�GXDOHQ�6\VWHP�GHU�%HUXIVDXVELOGXQJ��$XV�
JHVHW]OLFKHQ�XQG�YHUWUDJOLFKHQ�%HVWLPPXQJHQ�OHLWHQ�VLH�5HFKWH�XQG�3IOLFKWHQ�DOV�
$XV]XELOGHQGH�DE��'DEHL�DUEHLWHQ�VLH�PLW�*HVHW]HVWH[WHQ��
$XI�GHU�%DVLV�GHV�%HWULHEVYHUIDVVXQJVJHVHW]HV�NRQNUHWLVLHUHQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�
GLH�I�U�VLH�UHOHYDQWHQ�0LWEHVWLPPXQJVUHFKWH�DP�EHWULHEOLFKHQ�*HVFKHKHQ��6LH�EHVFKUHLEHQ�
GLH�(LQJOLHGHUXQJ�LKUHV�8QWHUQHKPHQV�LQ�GLH�*HVDPWZLUWVFKDIW�XQG�YHUJOHLFKHQ�LKUH�
$XVELOGXQJVEHWULHEH�QDFK�UHFKWOLFKHQ�XQG�EHWULHEVZLUWVFKDIWOLFKHQ�.ULWHULHQ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHDUEHLWHQ�$XIJDEHQVWHOOXQJHQ�VHOEVWVWlQGLJ�LQ�GHU�*UXSSH�
XQG�ZHQGHQ�SUREOHPO|VHQGH�0HWKRGHQ�DQ��6LH�VHW]HQ�VLFK�UHIOH[LY�PLW�DXIWUHWHQGHQ�
.RQIOLNWHQ�DXVHLQDQGHU�XQG�UHJHOQ�GLHVH�NRQVWUXNWLY��6LH�SUlVHQWLHUHQ�XQG�GRNXPHQWLHUHQ�
LKUH�$UEHLWVHUJHEQLVVH�VWUXNWXULHUW�XQWHU�9HUZHQGXQJ�DQJHPHVVHQHU�0HGLHQ��=XU�
,QIRUPDWLRQVJHZLQQXQJ�QXW]HQ�VLH�PRGHUQH�.RPPXQLNDWLRQVPHGLHQ��
�
,QKDOWH��
%HUXIOLFKH�7lWLJNHLWVIHOGHU�XQG�3HUVSHNWLYHQ�
)XQNWLRQ�YRQ�$XVELOGHUQ�
%HUXIVELOGXQJVJHVHW]�
$XVELOGXQJVRUGQXQJ�XQG�$XVELOGXQJVYHUWUDJ�
-XJHQGDUEHLWVVFKXW]�
-XJHQG��XQG�$XV]XELOGHQGHQYHUWUHWXQJ�
+DIWXQJ��.DSLWDODXIEULQJXQJ��*HVFKlIWVI�KUXQJ��
,QWUDQHW��,QWHUQHW�
/HUQVWUDWHJLHQ�XQG�$UEHLWVWHFKQLNHQ�
0RGHUDWLRQV��XQG�3UlVHQWDWLRQVWHFKQLNHQ�
.RPPXQLNDWLRQVUHJHOQ�



���

�
�
/HUQIHOG���� 0DUNWRULHQWLHUWH�*HVFKlIWVSUR]HVVH�
� HLQHV�,QGXVWULHEHWULHEHV�HUIDVVHQ�
�

�
�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW�����6WXQGHQ�
�

=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HUNXQGHQ�GHQ�0DWHULDO���,QIRUPDWLRQV���*HOG��XQG�
:HUWHIOXVV�LQQHUKDOE�HLQHV�%HWULHEHV�DXVJHKHQG�YRQ�/LHIHUDQWHQ�XQG�.XQGHQ��$XI�GHU�
*UXQGODJH�YRQ�YRUJHJHEHQHQ�8QWHUQHKPHQVOHLWELOGHUQ�XQG�HLJHQHU�EHWULHEOLFKHU�
$QVFKDXXQJ�EHVFKUHLEHQ�VLH�HLQ]HOQH�|NRQRPLVFKH��VR]LDOH�XQG�|NRORJLVFKH�=LHOH��6LH�
DQDO\VLHUHQ�GHQ�=XVDPPHQKDQJ�]ZLVFKHQ�VWUDWHJLVFKHQ�XQG�RSHUDWLYHQ�=LHOHQ��'DEHL�
EHU�FNVLFKWLJHQ�VLH�P|JOLFKH�=LHONRQIOLNWH��6LH�EHJU�QGHQ��GDVV�GDV�(UUHLFKHQ�YRQ�
8QWHUQHKPHQV]LHOHQ�YRQ�0DUNWHQWZLFNOXQJHQ�DEKlQJW��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�DQDO\VLHUHQ�GHQ�ORJLVWLVFKHQ�3UR]HVV�GHU�
.XQGHQDXIWUDJVI�KUXQJ�XQG�]HLJHQ�6FKQLWWVWHOOHQ�]ZLVFKHQ�.HUQ��XQG�XQWHUVW�W]HQGHQ�
3UR]HVVHQ�DXI��'DEHL�VWHOOHQ�VLH�)RUPHQ�GHU�EHWULHEOLFKHQ�$XIEDXRUJDQLVDWLRQ�GDU�XQG�
EHXUWHLOHQ�VLH�LP�+LQEOLFN�DXI�GLH�(OHPHQWH�GHV�*HVFKlIWVSUR]HVVHV��6LH�HUOlXWHUQ�GLH�
%HGHXWXQJ�GHU�,QIRUPDWLRQ�XQG�GHUHQ�HIIHNWLYHU�1XW]XQJ�DOV�ZHVHQWOLFKH�9RUDXVVHW]XQJ�
I�U�GLH�(U]LHOXQJ�YRQ�:HWWEHZHUEVYRUWHLOHQ�XQG�XQWHUVXFKHQ�GDV�EHWULHEOLFKH�
,QIRUPDWLRQVV\VWHP�LQ�%H]XJ�DXI�GLH�6WHXHUXQJ�XQG�$EZLFNOXQJ�GHV�EHWULHEOLFKHQ�
/HLVWXQJVSUR]HVVHV��6LH�HUPLWWHOQ�XQG�DQDO\VLHUHQ�.RVWHQ�GHV�,QIRUPDWLRQV��XQG�
0DWHULDOIOXVVHV�VRZLH�GLH�:HUWVFK|SIXQJ�LP�3UR]HVV�GHU�.XQGHQDXIWUDJVI�KUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�LGHQWLIL]LHUHQ�RUJDQLVDWRULVFKH�(LQKHLWHQ�ZLH�6WHOOHQ�XQG�
$EWHLOXQJHQ�DOV�.RVWHQVWHOOHQ�XQG�EHVFKUHLEHQ�GHUHQ�%HGHXWXQJ�I�U�GLH�:HUWVFK|SIXQJ��
6LH�VWHOOHQ�GDV��5HFKQXQJVZHVHQ�DOV�0LWWHO�]XU�(UIDVVXQJ��6WHXHUXQJ�XQG�hEHUZDFKXQJ�GHU�
:HUWVFK|SIXQJ�GDU��6LH�EHVFKUHLEHQ�GHQ�=XVDPPHQKDQJ�EHWULHEOLFKHU�3ODQXQJV��XQG�
&RQWUROOLQJSUR]HVVH�]XU�6LFKHUXQJ�GHV�8QWHUQHKPHQVHUIROJV��
6LH�HQWZLFNHOQ�.ULWHULHQ�]XU�(UVWHOOXQJ�YRQ�3UlVHQWDWLRQHQ��VWHOOHQ�/|VXQJVHUJHEQLVVH�YRU�
XQG�SUl]LVLHUHQ�5HJHOQ�I�U�HLQ�)HHGEDFN�]X�LQGLYLGXHOOHQ�$UEHLWVHUJHEQLVVHQ��
�
,QKDOWH��
8QWHUQHKPHQVSKLORVRSKLH�XQG��VWUDWHJLH�
:HUWVFK|SIXQJVSUR]HVV�±�NRVWHQ��XQG�QXW]HQRULHQWLHUW�
$XVO|VHU�I�U�2ULHQWLHUXQJ�DQ�*HVFKlIWVSUR]HVVHQ�
��.lXIHUPlUNWH�
��*OREDOLVLHUXQJ�
(OHPHQWH�HLQHV�*HVFKlIWVSUR]HVVHV��'DWHQ���2UJDQLVDWLRQV��XQG�)XQNWLRQVVLFKW��
$XIJDEHQ�GHV�&RQWUROOLQJ���
$XIEDX�XQG�LQIRUPDWLRQVWHFKQLVFKH�6WUXNWXU�GHU�'DWHQEDVLV�
$XIJDEHQ�GHV�5HFKQXQJVZHVHQV�
7HDPHQWZLFNOXQJ�
3UlVHQWDWLRQVJUXQGVlW]H�
.RPPXQLNDWLRQVUHJHOQ�



���

�
�
/HUQIHOG���� :HUWHVWU|PH�HUIDVVHQ�XQG�
� GRNXPHQWLHUHQ��
�

�
�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW�����6WXQGHQ�
�

=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HUIDVVHQ�GHQ�:HUWHIOXVV�HLQHU�,QGXVWULHXQWHUQHKPXQJ�
DQKDQG�YRQ�%HOHJHQ��GLH�LP�5DKPHQ�HLQHV�*HVFKlIWVSUR]HVVHV�DQIDOOHQ��
$XI�GHU�*UXQGODJH�GHU�JHOWHQGHQ�5HFKWVYRUVFKULIWHQ�XQG�XQWHU�%HU�FNVLFKWLJXQJ�GHV�DXI�
GLH�XQWHUQHKPHQVVSH]LILVFKHQ�%HG�UIQLVVH�DEJHVWLPPWHQ�.RQWHQSODQV�VWHOOHQ�VLH�
:HUWHVWU|PH�LQ�HLQHU�,QGXVWULHXQWHUQHKPXQJ�EXFKKDOWHULVFK�GDU��6LH�QHKPHQ�HLQH�
$EVWLPPXQJ�]ZLVFKHQ�,QYHQWXUGDWHQ�XQG�GHQ�(UJHEQLVVHQ�GHU�ODXIHQGHQ�%XFKI�KUXQJ�YRU�
XQG�OHLWHQ�DXV�GHP�YRUOlXILJHQ�$EVFKOXVV�$XVZLUNXQJHQ�DXI�GLH�9HUP|JHQV���)LQDQ]��XQG�
(UWUDJVODJH�DE��
6LH�QXW]HQ�GDV�5HFKQXQJVZHVHQ�XQWHU�$QZHQGXQJ�HLQHU�JHHLJQHWHQ�6RIWZDUH�DOV�
'RNXPHQWDWLRQV��XQG�,QIRUPDWLRQVLQVWUXPHQW��
�
,QKDOWH��
$XIJDEHQ�XQG�2UJDQLVDWLRQ�GHU�)LQDQ]EXFKKDOWXQJ�
,QYHQWXU��,QYHQWDU�XQG�%LODQ]�
%HVWDQGV��XQG�(UIROJVYRUJlQJH��HLQVFKOLH�OLFK�$EVFKUHLEXQJHQ��
8PVDW]VWHXHU�
%HVWDQGVYHUlQGHUXQJHQ��,QYHQWXUGLIIHUHQ]HQ�
.RQWHQDEVFKOXVV�
5HFKWVUDKPHQ�
�
�



���

�
�
/HUQIHOG���� :HUWVFK|SIXQJVSUR]HVVH�DQDO\VLH��
� � UHQ�XQG�EHXUWHLOHQ�
�

�
�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW�����6WXQGHQ�
�

=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HUIDVVHQ�GLH�EHLP�EHWULHEOLFKHQ�/HLVWXQJVHUVWHOOXQJVSUR]HVV�
HQWVWHKHQGHQ�.RVWHQ�XQG�/HLVWXQJHQ��EHUHFKQHQ�XQG�EHXUWHLOHQ�GHQ�NRVWHQUHFKQHULVFKHQ�
:HUWVFK|SIXQJVEHLWUDJ�HLQ]HOQHU�3URGXNWH�XQG�GHQ�%HWULHEVHUIROJ��6LH�HUNHQQHQ�GHQ�
IXQNWLRQDOHQ�=XVDPPHQKDQJ�]ZLVFKHQ�LQWHUQHU�XQG�H[WHUQHU�5HFKQXQJVOHJXQJ�XQG�JUHQ]HQ�
GLH�)LQDQ]EXFKI�KUXQJ�YRQ�GHU�.RVWHQ��XQG�/HLVWXQJVUHFKQXQJ�DE��
=XU�9RUEHUHLWXQJ�EHWULHEOLFKHU�(QWVFKHLGXQJHQ�QXW]HQ�VLH�YHUVFKLHGHQH�9HUIDKUHQ�GHU�
.RVWHQUHFKQXQJ�LQ�.HQQWQLV�LKUHU�9RU��XQG�1DFKWHLOH��6LH�EHXUWHLOHQ�GLH�$XVZLUNXQJHQ�JH�
WURIIHQHU�(QWVFKHLGXQJHQ�DXI�GLH�.RVWHQVLWXDWLRQ�GHV�%HWULHEHV�XQG�HQWZLFNHOQ�HLQ�
GLIIHUHQ]LHUWHV�.RVWHQEHZXVVWVHLQ��6LH�QHKPHQ�HLQH�$EZHLFKXQJVDQDO\VH�YRU�XQG�
XQWHUEUHLWHQ�JHHLJQHWH�/|VXQJVYRUVFKOlJH��=XU�hEHUZDFKXQJ�GHU�:LUWVFKDIWOLFKNHLW�VHW]HQ�
VLH�GLH�.RVWHQUHFKQXQJ�HLQ�XQG�ZHQGHQ�JHHLJQHWH�LQIRUPDWLRQVWHFKQLVFKH�:HUN]HXJH�DQ��
�
,QKDOWH��
.RVWHQDUWHQUHFKQXQJ�
.RVWHQVWHOOHQUHFKQXQJ�
.RVWHQWUlJHUVW�FNUHFKQXQJ�XQG�.RVWHQWUlJHU]HLWUHFKQXQJ��
9ROONRVWHQUHFKQXQJ�
7HLONRVWHQUHFKQXQJ�DOV�'HFNXQJVEHLWUDJVUHFKQXQJ��
3UR]HVVRULHQWLHUWH�.RVWHQEHWUDFKWXQJ�
9HUEUDXFKV��XQG�%HVFKlIWLJXQJVDEZHLFKXQJHQ��
7DEHOOHQNDONXODWLRQ��
'LDJUDPPH�
�
�



���

�
�
/HUQIHOG���� /HLVWXQJVHUVWHOOXQJVSUR]HVVH�SODQHQ��
� VWHXHUQ�XQG�NRQWUROOLHUHQ�

�
�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW�����6WXQGHQ�
�

=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHVFKUHLEHQ�XQG�EHJU�QGHQ�GDV�3URGXNWLRQV��RGHU�
'LHQVWOHLVWXQJVSURJUDPP�LQ�$EKlQJLJNHLW�YRP�$EVDW]PDUNW�XQG�GHQ�.HUQSUR]HVVHQ�GHU�
8QWHUQHKPXQJ��GHQ�)HUWLJXQJV��RGHU�/HLVWXQJVHUVWHOOXQJVYHUIDKUHQ�XQG�GHU�
.RVWHQVWUXNWXU��%HL�GHU�UHVVRXUFHQVFKRQHQGHQ�9HUZHQGXQJ�GHU�0DWHULDOLHQ�XQG�(QHUJLHQ�
EHU�FNVLFKWLJHQ�VLH�GHQ�$VSHNW�GHU�1DFKKDOWLJNHLW��6LH�EHXUWHLOHQ�GLH�)HUWLJXQJV��XQG�
/HLVWXQJVHUVWHOOXQJVYHUIDKUHQ�XQWHU�GHP�$VSHNW�GHV�*HVXQGKHLWVVFKXW]HV��
,P�5DKPHQ�GHU�0DWHULDOGLVSRVLWLRQ�HUPLWWHOQ�VLH�I�U�HLQHQ�.XQGHQDXIWUDJ�DXI�%DVLV�
YRUJHJHEHQHU�6W�FNOLVWHQ�E]Z��/HLVWXQJVPHUNPDOH�QDFK�3IOLFKWHQKHIW�GHQ�%HGDUI��)�U�
IUHPGEH]RJHQH�7HLOH�RGHU�/HLVWXQJHQ�HUVWHOOHQ�VLH�%HVWHOOYRUVFKOlJH�XQWHU�
%HU�FNVLFKWLJXQJ�GHU�:LHGHUEHVFKDIIXQJV]HLWHQ�XQG�9HUEUDXFKVVFKlW]XQJHQ��
)�U�HLJHQJHIHUWLJWH�7HLOH�DQDO\VLHUHQ�VLH�DXIJUXQG�WHFKQLVFKHU�9RUJDEHQ�GLH�6WUXNWXU�HLQHV�
(U]HXJQLVVHV�XQG�HUVWHOOHQ�6W�FNOLVWHQ�XQG�$UEHLWVSOlQH��6LH�GLVSRQLHUHQ�GDUDXV�DEJHOHLWHWH�
)HUWLJXQJVDXIWUlJH��QHKPHQ�LQ�$EVWLPPXQJ�PLW�YRUKDQGHQHQ�.DSD]LWlWHQ�XQG�JHJHEHQHQ�
3ULRULWlWHQ�HLQH�(LQODVWXQJ�GHU�)HUWLJXQJVDXIWUlJH�YRU�XQG�EHVFKUHLEHQ�GLH�0|JOLFKNHLWHQ�
GHU�$XIWUDJVYHUIROJXQJ�XQG�GHU�$XIWUDJVNRQWUROOH��
,P�5DKPHQ�GHV�4XDOLWlWVPDQDJHPHQWV�HUOlXWHUQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�9HUIDKUHQ�
]XU�3UR]HVVRSWLPLHUXQJ��GLH�LQ�GHQ�3KDVHQ�GHU�3URGXNW��RGHU�'LHQVWOHLVWXQJVHUVWHOOXQJ�GLH�
4XDOLWlW�GHV�3URGXNWHV�RGHU�GHU�'LHQVWOHLVWXQJ�VLFKHUQ�XQG�ZHLWHUHQWZLFNHOQ��
%HL�GHU�8PVHW]XQJ�GHU�YHUVFKLHGHQHQ�$XIJDEHQ�VHW]HQ�VLH�JHHLJQHWH�
LQIRUPDWLRQVWHFKQLVFKH�6\VWHPH�]XU�hEHUZDFKXQJ�XQG�3IOHJH�GHU�HUIRUGHUOLFKHQ�'DWHQ�HLQ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�O|VHQ�SUREOHPRULHQWLHUWH�$XIJDEHQVWHOOXQJHQ�LQ�7HDPV��6LH�
GRNXPHQWLHUHQ�XQG�SUlVHQWLHUHQ�LKUH�(UJHEQLVVH��6LH�UHIOHNWLHUHQ�/HUQIRUWVFKULWWH�XQG�
HQWZLFNHOQ�/HUQVWUDWHJLHQ��
�
,QKDOWH��
3URGXNWHQWVWHKXQJ��
3URGXNWLRQVSODQXQJ�XQG��VWHXHUXQJ��±�5DKPHQEHGLQJXQJHQ�XQG�9HUIDKUHQ�
3URGXNWLRQVFRQWUROOLQJ�±�.RVWHQ��4XDOLWlW��7HUPLQWUHXH�
$EIDOOYHUPHLGXQJ��:LHGHUYHUZHUWEDUNHLW�
�
�



���

�
�
/HUQIHOG���� %HVFKDIIXQJVSUR]HVVH�SODQHQ��VWHXHUQ�
� XQG�NRQWUROOLHUHQ�
�

�
�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW�����6WXQGHQ�
�

=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�LP�5DKPHQ�GHU�%HVFKDIIXQJVORJLVWLN�GHQ�JHVDPWHQ�
%HVFKDIIXQJVSUR]HVV�LQ�.HQQWQLV�GHU�%HVFKDIIXQJVVWUDWHJLH�DOV�7HLO�GHU�
8QWHUQHKPHQVVWUDWHJLH��'DEHL�QXW]HQ�VLH�YRUKDQGHQH�,QIRUPDWLRQVQHW]H��6LH�EHDUEHLWHQ�
%HGDUIVDQIRUGHUXQJHQ�I�U�GLH�EHWULHEOLFKH�/HLVWXQJVHUVWHOOXQJ�XQWHU�%HDFKWXQJ�GHV�
0DWHULDOHLQVDW]HV�XQG�GHU�0DWHULDOYHUZHUWXQJ�XQG�EHU�FNVLFKWLJHQ�GDEHL�DXFK�GHQ�$VSHNW�GHU�
1DFKKDOWLJNHLW��0LW�+LOIH�DXVJHZlKOWHU�,QVWUXPHQWH�XQG�0HWKRGHQ�GHU�.RPPXQLNDWLRQ�
EDKQHQ�VLH�9HUWUlJH�DQ�XQG�VFKOLH�HQ�VLH�DE��,P�=XVDPPHQKDQJ�GDPLW�EHDFKWHQ�VLH�GLH�
YHUVFKLHGHQHQ�ZLUWVFKDIWOLFKHQ�,QWHUHVVHQODJHQ�GHU�9HUWUDJVSDUWQHU�VRZLH�UHFKWOLFKH�
+DQGOXQJVVSLHOUlXPH��6LH�EHKHUUVFKHQ�DXFK�IUHPGVSUDFKLJH�NDXIPlQQLVFKH�.RUUHVSRQGHQ]��
,Q�.RQIOLNWVLWXDWLRQHQ�VLQG�VLH�VLFKHU�LQ�GHU�*HVSUlFKVI�KUXQJ��6LH�SUlVHQWLHUHQ�
9HUKDQGOXQJVHUJHEQLVVH�PLW�JHHLJQHWHQ�0LWWHOQ�XQG�0HWKRGHQ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SU�IHQ�GHQ�:DUHQHLQJDQJ�DQ�+DQG�YRQ�%HOHJHQ��6LH�
UHDJLHUHQ�EHL�6W|UXQJHQ�GHU�(UI�OOXQJ�XQG�OHLWHQ�0D�QDKPHQ�]X�GHUHQ�%HVHLWLJXQJ�HLQ��6LH�
EHVFKUHLEHQ�GHQ�%HOHJIOXVV��HUIDVVHQ�GHQ�:DUHQHLQJDQJ�EXFKKDOWHULVFK�XQWHU�1XW]XQJ�
HLQHV�LQIRUPDWLRQVWHFKQLVFKHQ�6\VWHPV�XQG�YHUDQODVVHQ�GHQ�=DKOXQJVYRUJDQJ��
6LH�HUPLWWHOQ�XQG�DQDO\VLHUHQ�/DJHUNHQQ]LIIHUQ��I�KUHQ�/DJHUEHVWDQGVUHFKQXQJHQ�GXUFK�XQG�
SU�IHQ�/RJLVWLNNRQ]HSWH�DXI�LKUH�(IIHNWLYLWlW��,P�5DKPHQ�GHV�&RQWUROOLQJV�]HLJHQ�VLH�
2SWLPLHUXQJVP|JOLFKNHLWHQ�DXI�XQG�EHU�FNVLFKWLJHQ�GDEHL�|NRORJLVFKH�$VSHNWH��
�
,QKDOWH��
%HVFKDIIXQJVVWUDWHJLH�±�(LQIOXVVIDNWRUHQ�
%HVFKDIIXQJVSODQXQJ�±�=HLW�0HQJHQ�3ODQXQJ��.RVWHQ�0HQJHQ�3ODQXQJ�
0DWHULDODXVZDKO���.RVWHQ��4XDOLWlW��8PZHOWVFKXW]��0DUNWHQWZLFNOXQJ�
/LHIHUHUDXVZDKO�±�%H]XJVTXHOOHQDQDO\VH��$QJHERWVYHUJOHLFK��/LHIHUDQWHQEHZHUWXQJ��
)LQDQ]LHUXQJ�
9HUWUDJVDEVFKOXVV�
%HVWHOODEZLFNOXQJ��=HUWLIL]LHUXQJ��
%HVWDQGVSODQXQJ�XQG��I�KUXQJ��
%HVFKDIIXQJVFRQWUROOLQJ�
9HUKDQGOXQJVWHFKQLNHQ�
)UHPGVSUDFKLJH�.RPPXQLNDWLRQ�
�



���

�
�
/HUQIHOG���� 3HUVRQDOZLUWVFKDIWOLFKH�$XIJDEHQ�
� ZDKUQHKPHQ�

�
�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW�����6WXQGHQ�
�

=LHOIRUPXOLHUXQJ��
,P�5DKPHQ�GHU�%HGDUIVSODQXQJ�ZHUWHQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�HLQIDFKH�
3HUVRQDOVWDWLVWLNHQ�DXV��'D]X�QXW]HQ�VLH�'DWHQ�DXV�YRUKDQGHQHQ�LQIRUPDWLRQVWHFKQLVFKHQ�
6\VWHPHQ�XQG�EHDFKWHQ�'DWHQVFKXW]�XQG�.DSD]LWlWVSODQXQJHQ��8QWHU�%HU�FNVLFKWLJXQJ�GHU�
EHWULHEOLFKHQ�=LHOH�XQG�GHV�$EVDW]��XQG�3URGXNWLRQVSODQHV�SODQHQ�VLH�GHQ�3HUVRQDOEHGDUI��
,P�5DKPHQ�GHU�LQWHUQHQ�XQG�H[WHUQHQ�3HUVRQDOEHVFKDIIXQJ�WUHIIHQ�VLH�HLQH�EHJU�QGHWH�
$XVZDKO�GHU�HLQ]XVHW]HQGHQ�%HVFKDIIXQJVLQVWUXPHQWH�XQG�VWHOOHQ�.ULWHULHQ�]XU�
%HZHUEHUDXVZDKO�]XVDPPHQ��6LH�OHLWHQ�GLH�$XIQDKPH�QHXHU�0LWDUEHLWHU�LQ�GHQ�
3HUVRQDOEHVWDQG�HLQ��%HL�GHU�9RUEHUHLWXQJ�GHU�QRWZHQGLJHQ�(QWVFKHLGXQJHQ�EHDFKWHQ�VLH�
GLH�(LQEH]LHKXQJ�GHU�EHWULHEVYHUIDVVXQJVUHFKWOLFKHQ�2UJDQH�GHV�8QWHUQHKPHQV��
8QWHU�%HU�FNVLFKWLJXQJ�SHUVRQDOUHFKWOLFKHU�5HJHOXQJHQ�DXV�$UEHLWV��XQG�6R]LDOUHFKW��
7DULIUHFKW�XQG�%HWULHEVYHUHLQEDUXQJHQ�EHZHUWHQ�VLH�$UEHLWVYHUWUlJH�XQG�.RQVHTXHQ]HQ�I�U�
8PVHW]XQJHQ�XQG�(QWODVVXQJHQ��6LH�HQWZLFNHOQ�.RQ]HSWH�]XU�$XV���:HLWHU��XQG�
)RUWELOGXQJ�]XU�DNWLYHQ�*HVWDOWXQJ�GHU�3HUVRQDOHQWZLFNOXQJ�XQG�9HUEHVVHUXQJ�GHU�
0LWDUEHLWHUPRWLYDWLRQ��'DEHL�HUNHQQHQ�VLH�DXFK�GLH�%HGHXWXQJ�OHEHQVODQJHQ�/HUQHQV�I�U�
GLH�SHUV|QOLFKH�(QWZLFNOXQJ�XQG�GLH�DNWLYH�*HVWDOWXQJ�GHU�HLJHQHQ�EHUXIOLFKHQ�=XNXQIW��
6LH�EHXUWHLOHQ�.ULWHULHQ�GHU�$UEHLWVEHZHUWXQJ�XQG�GHU�(QWJHOWV\VWHPH��EHUHFKQHQ�(QWJHOWH�
XQG�EXFKHQ�VLH���
,P�5DKPHQ�GHU�3HUVRQDOI�KUXQJ�VWHOOHQ�GLH��6FK�OHULQQHQ�XQG�6FK�OHU�$XVZLUNXQJHQ�YRQ�
8QWHUQHKPHQVNXOWXUHQ��)�KUXQJVVWLOHQ�XQG��PHWKRGHQ�DXI�GLH�=XVDPPHQDUEHLW�LP�%HWULHE�
GDU��6LH�EHZlOWLJHQ�DXVJHZlKOWH�.RQIOLNWVLWXDWLRQHQ�X��D��PLW�.HQQWQLVVHQ��EHU�
$UEHLWVVFKXW]��)RUPHQ�GHU�$UEHLWVSODW]HUKDOWXQJ�XQG�0LWEHVWLPPXQJVP|JOLFKNHLWHQ��
�
,QKDOWH��
3HUVRQDOEHVWDQGV��XQG��EHGDUIVDQDO\VH�
3HUVRQDOEHVFKDIIXQJ�XQG��DXVZDKO�±�%HWULHEVYHUIDVVXQJVJHVHW]�
3HUVRQDOHLQVDW]�±�9ROOPDFKWHQ�
3HUVRQDOI�KUXQJ�XQG��HQWZLFNOXQJ�±�.RPPXQLNDWLRQVUHJHOQ��.RQIOLNWUHJHOXQJ��
$UJXPHQWDWLRQ�XQG�5KHWRULN�
3HUVRQDOHQWORKQXQJ�±�/RKQQHEHQNRVWHQ�
3HUVRQDOIUHLVHW]XQJ�±�.�QGLJXQJVVFKXW]�
3HUVRQDOFRQWUROOLQJ�
�



���

�
�
/HUQIHOG���� -DKUHVDEVFKOXVV�DQDO\VLHUHQ�XQG�
� EHZHUWHQ�

�
�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW�����6WXQGHQ�
�

=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�I�KUHQ�-DKUHVDEVFKOXVVDUEHLWHQ�GXUFK�XQG�WUHIIHQ�
%HZHUWXQJVHQWVFKHLGXQJHQ�XQWHU�%HU�FNVLFKWLJXQJ�EHWULHEOLFKHU�,QWHUHVVHQ�XQG�JHOWHQGHU�
%HZHUWXQJVYRUVFKULIWHQ��
6LH�EHUHLWHQ�GHQ�-DKUHVDEVFKOXVV�DXI��HUPLWWHOQ�.HQQ]DKOHQ�]XU�%HXUWHLOXQJ�GHV�
8QWHUQHKPHQV�XQG�]LHKHQ�6FKOXVVIROJHUXQJHQ�I�U�XQWHUQHKPHQVSROLWLVFKH�(QWVFKHLGXQJHQ��
6LH�DQDO\VLHUHQ�GHQ�-DKUHVDEVFKOXVV�DXFK�DXV�6LFKW�GHV�H[WHUQHQ�%HWUDFKWHUV��
'LH�6FK�OHU�XQG�6FK�OHULQQHQ�ZlKOHQ�I�U�GLH�%HDUEHLWXQJ�LKUHU�$XIJDEHQVWHOOXQJHQ�
JHHLJQHWH�0HGLHQ�DXV��SUlVHQWLHUHQ�LKUH�$UEHLWVHUJHEQLVVH�XQG�EHJU�QGHQ�LKUH�
6FKOXVVIROJHUXQJHQ��
�
,QKDOWH��
:HUWDQVlW]H�I�U�9HUP|JHQ�XQG�6FKXOGHQ�QDFK�+DQGHOV��XQG�6WHXHUUHFKW���$QVFKDIIXQJV��
XQG�+HUVWHOONRVWHQ�
%HZHUWXQJVSULQ]LSLHQ�±�9RUVLFKWVSULQ]LS��.DSLWDOHLJQHUSULQ]LS�
2IIHQH�XQG�VWLOOH�5�FNODJHQ�
.HQQ]DKOHQ�]XU�9HUP|JHQV��XQG�.DSLWDOVWUXNWXU��/LTXLGLWlW��$QODJHGHFNXQJ��5HQWDELOLWlW��
&DVK�)ORZ�
3UlVHQWDWLRQVPLWWHO�
�
�



���

�
�
/HUQIHOG���� 'DV�8QWHUQHKPHQ�LP�JHVDPW��XQG�
� ZHOWZLUWVFKDIWOLFKHQ�=XVDPPHQKDQJ�
� HLQRUGQHQ�
�

�
�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW�����6WXQGHQ�
�

=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHVFKUHLEHQ�GLH�%H]LHKXQJHQ�XQG�/HLVWXQJHQ�]ZLVFKHQ�
8QWHUQHKPHQ�XQG�VWDDWOLFKHQ�E]Z��DQGHUHQ�DGPLQLVWUDWLYHQ�6WHOOHQ�LP�.RQWH[W�UHJLRQDOHU��
JHVDPW��XQG�ZHOWZLUWVFKDIWOLFKHU�=XVDPPHQKlQJH��'DEHL�DQDO\VLHUHQ�VLH�GLH�
5DKPHQEHGLQJXQJHQ�I�U�,QYHVWLWLRQHQ�XQG�:LUWVFKDIWVZDFKVWXP�XQG�SU�IHQ�&KDQFHQ�XQG�
*UHQ]HQ�GHU�6WUDWHJLHQ�]XU�:DFKVWXPVI|UGHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HUNOlUHQ�GLH�ZHFKVHOVHLWLJHQ�%H]LHKXQJHQ�XQG�$EKlQJLJNHLWHQ�
GHU�:LUWVFKDIWVVXEMHNWH�LP�0RGHOO�GHV�:LUWVFKDIWVNUHLVODXIHV�XQG�OHLWHQ�GDUDXV�GLH�
(LQNRPPHQVHQWVWHKXQJ���YHUZHQGXQJ�XQG��YHUWHLOXQJ�DE��
6LH�EHVFKUHLEHQ�GHQ�RUGQXQJVSROLWLVFKHQ�5DKPHQ�I�U�8QWHUQHKPHQ�XQG�VWHOOHQ�$QVSU�FKH��
3ULQ]LSLHQ�VRZLH�0D�QDKPHQ�VWDDWOLFKHU�2UGQXQJVSROLWLN�GDU��,P�.RQWH[W�GHU�HXURSlLVFKHQ�
,QWHJUDWLRQ�XQG�GHU�*OREDOLVLHUXQJ�SUl]LVLHUHQ�VLH�=LHOH�XQG�=LHONRQIOLNWH�GHU�6WUXNWXUSROLWLN��
]HLJHQ�GHQ�*UDG�GHU�=LHOHUUHLFKXQJ�DXI��EHJU�QGHQ�$EZHLFKXQJHQ�XQG�VFKODJHQ�P|JOLFKH�
0D�QDKPHQ�]XU�=LHOHUUHLFKXQJ�YRU��
�
,QKDOWH��
6WDQGRUWIDNWRUHQ�
:LUWVFKDIWVI|UGHUXQJ�
9RONVZLUWVFKDIWOLFKH�*HVDPWUHFKQXQJ�
6R]LDOH�0DUNWZLUWVFKDIW�
:HWWEHZHUEVSROLWLN�
$UJXPHQWDWLRQ�
�
�



���

�
�
/HUQIHOG����� $EVDW]SUR]HVVH�SODQHQ��VWHXHUQ�XQG�
� � XQG�NRQWUROOLHUHQ�
�

�
�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW������6WXQGHQ�
������������������

=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�ZLFNHOQ�.XQGHQDXIWUlJH�LP�6SDQQXQJVIHOG�YRQ�.XQGHQ��XQG�
8QWHUQHKPHQVLQWHUHVVHQ�XQWHU�1XW]XQJ�YRUKDQGHQHU�.RPPXQLNDWLRQVQHW]H�HUIROJVRULHQWLHUW�
DE��'DEHL�VHW]HQ�VLH�LQIRUPDWLRQVWHFKQLVFKH�6\VWHPH�]XU�6DPPOXQJ�XQG�$XVZHUWXQJ�YRQ�
0DUNW��XQG�.XQGHQGDWHQ�HLQ��6LH�HQWZLFNHOQ�XQG�EHJU�QGHQ�9RUVFKOlJH�]XU�8PVHW]XQJ�YRQ�
.XQGHQZ�QVFKHQ��DXFK�LQ�%H]XJ�DXI�3URGXNWHQWZLFNOXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�ZHUWHQ�,QIRUPDWLRQHQ�GHU�3URGXNWIRUVFKXQJ�XQG�,QIRUPDWLRQHQ�
�EHU�0lUNWH�LP�,Q��XQG�$XVODQG�DXV��,P�5DKPHQ�HLQHV�0DUNHWLQJNRQ]HSWHV�QXW]HQ�VLH�
0DUNHWLQJLQVWUXPHQWH�]XU�3ODQXQJ��2UJDQLVDWLRQ��'XUFKI�KUXQJ�XQG�.RQWUROOH�
XQWHUQHKPHULVFKHU�$NWLYLWlWHQ��6LH�DQDO\VLHUHQ�GLH�DEVDW]SROLWLVFKHQ�,QVWUXPHQWH�XQG�
HQWZLFNHOQ�.RQ]HSWH�]XU�9HUIROJXQJ�EHVWHKHQGHU�0DUNHWLQJ]LHOH�XQG�]XU�.XQGHQELQGXQJ�
XQWHU�%HU�FNVLFKWLJXQJ�ZLUWVFKDIWOLFKHU�5DKPHQEHGLQJXQJHQ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�QXW]HQ�,QVWUXPHQWH�XQG�0HWKRGHQ�GHU�.RPPXQLNDWLRQ�I�U�GLH�
9HUWUDJVDQEDKQXQJ�XQG�GHQ�$EVFKOXVV�XQG�EHKHUUVFKHQ�DXFK�IUHPGVSUDFKLJH�NDXIPlQQLVFKH�
.RUUHVSRQGHQ]��,Q�.RQIOLNWVLWXDWLRQHQ�VLQG�VLH�VLFKHU�LQ�GHU�*HVSUlFKVI�KUXQJ��0LW�
JHHLJQHWHQ�0LWWHOQ�XQG�0HWKRGHQ�SUlVHQWLHUHQ�VLH�GLH�9HUKDQGOXQJVHUJHEQLVVH��
6LH�HUOHGLJHQ�DOOH�EHLP�$EVDW]�YRQ�(U]HXJQLVVHQ�XQG�/HLVWXQJHQ�DQIDOOHQGHQ�
EXFKKDOWHULVFKHQ�$XIJDEHQ��
)�U�GLH�$XIWUDJVEHDUEHLWXQJ��9HUWUDJVDQEDKQXQJHQ�XQG�0DUNHWLQJNRQ]HSWH�HQWZLFNHOQ�VLH�
=HLW��XQG�$UEHLWVSOlQH��OHJHQ�9HUDQWZRUWOLFKNHLWHQ�IHVW��GRNXPHQWLHUHQ�GLH�3URMHNWIRUWVFKULWWH�
XQG�XQWHUVXFKHQ�GLH�*U�QGH�I�U�$EZHLFKXQJHQ�]ZLVFKHQ�3URMHNWSODQXQJ�XQG��UHDOLVLHUXQJ��
6LH�SUlVHQWLHUHQ�XQG�GRNXPHQWLHUHQ�LKUH�$UEHLWVHUJHEQLVVH��
�
,QKDOWH��
0DUNHWLQJ�DOV�)�KUXQJVSUR]HVV�±�3UHLVSROLWLN��3URGXNWSROLWLN��.RPPXQLNDWLRQVSROLWLN��
'LVWULEXWLRQVSROLWLN��
%HVWLPPXQJ�GHV�/HLVWXQJVDQJHERWHV�±�6RUWLPHQWVSROLWLN��)LQDQ]GLHQVWOHLVWXQJHQ�
.XQGHQDTXLVH�
9HUWUDJVDEVFKOXVV�
/HLVWXQJVYHUWULHE�±�$EVDW]ORJLVWLN��HOHNWURQLVFKHU�9HUWULHEVZHJ��H�FRPPHUFH��
.XQGHQDXIWUDJVEHDUEHLWXQJ�HLQVFKOLH�OLFK�6W|UXQJHQ�
.XQGHQGLHQVW�XQG�.XQGHQSIOHJH�
$EVDW]FRQWUROOLQJ�
)UHPGVSUDFKLJH�.RPPXQLNDWLRQ�
3URMHNWSODQXQJ���RUJDQLVDWLRQ���GRNXPHQWDWLRQ�
�



���

�
�
/HUQIHOG����� ,QYHVWLWLRQV��XQG�)LQDQ]LHUXQJV��
� � SUR]HVVH�SODQHQ�
�

�
�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW�����6WXQGHQ�
�

=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�DQDO\VLHUHQ�GLH�=LHOH�XQG�$XIJDEHQ�GHU�,QYHVWLWLRQV��XQG�
)LQDQ]LHUXQJVSUR]HVVH�LP�5DKPHQ�GHV�)LQDQ]LHUXQJVPDQDJHPHQWV�XQG��FRQWUROOLQJV��)�U�
HLQ�ODQJIULVWLJHV�9RUKDEHQ�I�KUHQ�VLH�HLQIDFKH�,QYHVWLWLRQVUHFKQXQJHQ�GXUFK��EHXUWHLOHQ��
$OWHUQDWLYHQ��WUHIIHQ�HLQH�)LQDQ]LHUXQJVHQWVFKHLGXQJ�XQG�HUVWHOOHQ�HLQ�JHHLJQHWHV�
)LQDQ]LHUXQJVNRQ]HSW��GDV�GLH�EHWULHEOLFKH�)LQDQ]VLWXDWLRQ�XQG�5DKPHQGDWHQ�GHU�
.DSLWDOPlUNWH�EHU�FNVLFKWLJW��
6LH�SU�IHQ�GLH�,QYHVWLWLRQVHQWVFKHLGXQJ�XQG�GDV�)LQDQ]LHUXQJVNRQ]HSW��EHU�GLH�
(QWZLFNOXQJ�YRQ�$OWHUQDWLYHQWVFKHLGXQJHQ�XQWHU�$EZlJXQJ�YRQ�.RVWHQ��1XW]HQ�XQG�
5LVLNHQ�XQG�VHW]HQ�GD]X�LQIRUPDWLRQVWHFKQLVFKH�6\VWHPH�HLQ��6LH�VWHOOHQ�GHQ�
=XVDPPHQKDQJ�]ZLVFKHQ�EHWULHEOLFKHQ�(LQ]HOSOlQHQ�XQG�GHU�/LTXLGLWlWV��XQG�
)LQDQ]SODQXQJ�GDU��
�
,QKDOWH��
,QYHVWLWLRQV��XQG�)LQDQ]LHUXQJVDQOlVVH�±�.DSLWDOEHGDUIVSODQXQJ�
6WDWLVFKH�,QYHVWLWLRQVUHFKQXQJHQ�
/DQJIULVWLJH�)LQDQ]LHUXQJVDUWHQ�
/LTXLGLWlWVSODQXQJ��.UHGLWVLFKHUXQJ�
�
�



���

�
�
/HUQIHOG����� 8QWHUQHKPHQVVWUDWHJLHQ���SURMHNWH�
� � XPVHW]HQ�

�
�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW�����6WXQGHQ�
�

=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ��VWHXHUQ�XQG�NRQWUROOLHUHQ��EHUXIOLFK�UHOHYDQWH�3URMHNWH�
XQG�EHU�FNVLFKWLJHQ�GDEHL�UHJLRQDOH�*HJHEHQKHLWHQ�XQG�JHVDPWZLUWVFKDIWOLFKH�3UR]HVVH��,P�
5DKPHQ�GHV�3URMHNWPDQDJHPHQWV�GHILQLHUHQ�VLH�=LHOH��WUHIIHQ�LQ�$EZlJXQJ�YRQ�.RVWHQ��
1XW]HQ�XQG�5LVLNHQ�(QWVFKHLGXQJHQ�XQG�RUJDQLVLHUHQ�GHQ�$EODXI��'D]X�DQDO\VLHUHQ�VLH�
YRUKDQGHQH�8QWHUQHKPHQVUHVVRXUFHQ�XQG��VWUDWHJLHQ��VLH�RUGQHQ�=LHOH�XQG�=LHONRQIOLNWH�
VWDDWOLFKHU�.RQMXQNWXUSROLWLN�VRZLH�&KDQFHQ�XQG�*UHQ]HQ�VWDDWOLFKHU�6WHXHUXQJ�DXFK�LQ�
%H]XJ�DXI�GHQ�8PZHOWVFKXW]�XQG�GLH�.DSLWDOPlUNWH�LQ�GHQ�.RQWH[W�GHU�HXURSlLVFKHQ�
,QWHJUDWLRQ�XQG�*OREDOLVLHUXQJ�HLQ��6LH�XQWHUVXFKHQ�HXURSlLVFKH�XQG�LQWHUQDWLRQDOH�,QLWLDWLYHQ�
]XU�%HVFKlIWLJXQJVI|UGHUXQJ�XQG�EHVWLPPHQ�LQGLYLGXHOOH�$UEHLWVPDUNWFKDQFHQ�XQG�
(QWZLFNOXQJVSHUVSHNWLYHQ��
9RU�GLHVHP�+LQWHUJUXQG�SU�IHQ�VLH�&KDQFHQ�XQG�*UHQ]HQ�P|JOLFKHU�6WUDWHJLHQ�]XU�
(UUHLFKXQJ�GHU�3URMHNW]LHOH��6LH�HQWZLFNHOQ�XQG�YHUWUHWHQ�HLJHQVWlQGLJH�3RVLWLRQHQ�XQG�
:HUWKDOWXQJHQ��GLVNXWLHUHQ�XQG�WROHULHUHQ�GDYRQ�DEZHLFKHQGH�3RVLWLRQHQ�DXI�GHU�%DVLV�
DXVJHZLHVHQHU�.ULWHULHQ�XQG�,QGLNDWRUHQ�XQG�ZHQGHQ�7HFKQLNHQ�GHU�(QWVFKHLGXQJVILQGXQJ�
DQ��,P�3URMHNWDEODXI��EHUQHKPHQ�VLH�9HUDQWZRUWXQJ�I�U�GLH�(LQKDOWXQJ�GHU�DXIJHVWHOOWHQ�
5HJHOQ��GRNXPHQWLHUHQ�GHQ�3URMHNWIRUWVFKULWW��DQDO\VLHUHQ�XQG�EHZHUWHQ�GHQ�3URMHNWYHUODXI�
XQG�SUlVHQWLHUHQ�GDV�(UJHEQLV��'DEHL�NRPPXQL]LHUHQ�VLH�LQ�7HDPV�XQG�QXW]HQ�]XU�
,QIRUPDWLRQ��'RNXPHQWDWLRQ�XQG�3UlVHQWDWLRQ�DXFK�EHJU�QGHW�DXVJHZlKOWH�WHFKQLVFKH�
6\VWHPH�XQG�0HGLHQ��
�
,QKDOWH��
3URMHNW]LHO�XQG��EHVFKUHLEXQJ�
3URMHNWULVLNHQ�XQG��EHZHUWXQJ�
3URMHNWDXVVWDWWXQJ�XQG��DEODXIRUJDQLVDWLRQ�
.RQMXQNWXUSUR]HVVH�XQG��LQGLNDWRUHQ�
)LVNDO��XQG�JHOGSROLWLVFKH�,QVWUXPHQWH�
$UEHLWVPDUNWVWHXHUXQJ�
$UJXPHQWDWLRQ�
3URMHNWDXVZHUWXQJ�
�
�
�



���

�� $XIJDEHQ�GHU�%LOGXQJVJDQJNRQIHUHQ]��
�
'LH� %LOGXQJVJDQJNRQIHUHQ]� KDW� EHL� GHU� 8PVHW]XQJ� GHV� /HKUSODQV� LP� 5DKPHQ� GHU�
GLGDNWLVFKHQ� -DKUHVSODQXQJ� �V��$32�%.��(UVWHU�7HLO��(UVWHU�$EVFKQLWW�� �� ��� LQ�.RRSHUDWLRQ�
PLW�DOOHQ�DQ�GHU�%HUXIVDXVELOGXQJ�%HWHLOLJWHQ��V��$32�%.��(UVWHU�7HLO��(UVWHU�$EVFKQLWW�������
�����YRU�DOOHP�IROJHQGH�$XIJDEHQ��
• $XVGLIIHUHQ]LHUXQJ�GHU�/HUQIHOGHU�GXUFK�GLH�/HUQVLWXDWLRQHQ��ZREHL�]X�EHDFKWHQ�LVW��GDVV�

GLH�LP�/HKUSODQ�HQWKDOWHQHQ�=LHOIRUPXOLHUXQJHQ��,QKDOWH�XQG�=HLWULFKWZHUWH�YHUELQGOLFK�
VLQG�

• 3ODQXQJ�YRQ�/HUQVLWXDWLRQHQ��GLH�DQ�EHUXIOLFKHQ�+DQGOXQJVVLWXDWLRQHQ�RULHQWLHUW�VLQG�XQG�
I�U�GDV�/HUQHQ�LP�%LOGXQJVJDQJ�H[HPSODULVFKHQ�&KDUDNWHU�KDEHQ�
$XVJHVWDOWXQJ� GHU� /HUQVLWXDWLRQHQ�� 3ODQXQJ� GHU� PHWKRGLVFKHQ� 9RUJHKHQVZHLVH� �3URMHNW��
)DOOEHLVSLHO�������XQG�)HVWOHJXQJ�GHU�]HLWOLFKHQ�)ROJH�GHU�/HUQVLWXDWLRQHQ�LP�/HUQIHOG��GDEHL�
LVW� YRQ� GHU� %LOGXQJVJDQJNRQIHUHQ]� EHVRQGHUHV� *HZLFKW� DXI� GLH� (QWZLFNOXQJ� DOOHU�
.RPSHWHQ]GLPHQVLRQHQ�]X� OHJHQ��DOVR�QHEHQ�GHU�)DFKNRPSHWHQ]�DXFK�GHU�3HUVRQDO��XQG�
6R]LDONRPSHWHQ]��,QWHJUDWLY�VLQG�0HWKRGHQ���/HUQ��XQG�6SUDFKNRPSHWHQ]�]X�HQWZLFNHOQ�

• 9HUNQ�SIXQJ�GHU�=LHOIRUPXOLHUXQJHQ�XQG� ,QKDOWH�GHV�EHUXIVEH]RJHQHQ�/HUQEHUHLFKV�PLW�
GHQ�)lFKHUQ�GHV�EHUXIV�EHUJUHLIHQGHQ�/HUQEHUHLFKV�VRZLH�GHV�'LIIHUHQ]LHUXQJVEHUHLFKV�

• 3ODQXQJ�GHU�/HUQRUJDQLVDWLRQ�LQ�$EVSUDFKH�PLW�GHU�6FKXOOHLWXQJ�
− 9RUVFKOlJH� ]XU� %HOHJXQJ� YRQ� .ODVVHQ�� XQG� )DFKUlXPHQ�� 3ODQXQJ� YRQ� ([NXUVLRQHQ�

XVZ��
− 3ODQXQJ�]XVDPPHQKlQJHQGHU�/HUQ]HLWHQ�]XU�8PVHW]XQJ�GHU�/HUQVLWXDWLRQ�
− (LQVDW]SODQ�I�U�GLH�/HKUNUlIWH��LP�5DKPHQ�GHV�7HDPV��

• %HVWLPPXQJ�XQG�9HUZDOWXQJ�GHU�VlFKOLFKHQ�5HVVRXUFHQ�LP�5DKPHQ�GHU�=XVWlQGLJNHLWHQ�
GHU�6FKXOH�

• 9HUHLQEDUXQJHQ�KLQVLFKWOLFK�GHU�/HUQHUIROJV�EHUSU�IXQJHQ�
• %HU�FNVLFKWXQJ�HQWVSUHFKHQGHU�5HJHOXQJHQ�EHL�(LQULFKWXQJ�HLQHV�GRSSHOWTXDOLIL]LHUHQGHQ�

%LOGXQJVJDQJV��YJO��$32�%.��$QODJH�$����������
• 'RNXPHQWDWLRQ�GHU�GLGDNWLVFKHQ�-DKUHVSODQXQJ��
• (YDOXDWLRQ�
�
�



���

�� %HLVSLHO�I�U�GLH�$XVJHVWDOWXQJ�HLQHU�/HUQVLWXDWLRQ�
'LH� KLHU� GDUJHVWHOOWH� /HUQVLWXDWLRQ� EHZHJW� VLFK� LQ� LKUHU� 3ODQXQJ� DXI� HLQHP� PLWWOHUHQ�
$EVWUDNWLRQVQLYHDX��6LH� LVW�DOV�$QUHJXQJ�I�U�GLH�NRQNUHWH�$UEHLW�GHU�%LOGXQJVJDQJNRQIHUHQ]�
]X� VHKHQ�� GLH� EHL� LKUHU� 3ODQXQJ� GLH� MHZHLOLJH� /HUQJUXSSH�� GLH� NRQNUHWHQ� VFKXOLVFKHQ�
5DKPHQEHGLQJXQJHQ�XQG�GHQ�*HVDPWUDKPHQ�GHU�GLGDNWLVFKHQ�-DKUHVSODQXQJ�EHU�FNVLFKWLJW��
�
�
/HUQIHOG���� /HLVWXQJVHUVWHOOXQJVSUR]HVVH�SODQHQ��VWHXHUQ�XQG�NRQWUROOLHUHQ�
�
/HUQVLWXDWLRQ��=XVDW]DXIWUDJ�LP�5DKPHQ�HLQHU�(QJSDVVVLWXDWLRQ�
6FKXO��$XVELOGXQJVMDKU�� ���� =HLWULFKWZHUW�� ���86WG��
�
%HVFKUHLEXQJ�GHU�/HUQVLWXDWLRQ���
6LH�VLQG�0LWDUEHLWHULQQHQ�RGHU�0LWDUEHLWHU�LQ�HLQHP�PLWWHOVWlQGLVFKHQ�,QGXVWULHXQWHUQHKPHQ��
GDV�I�U�HLQLJH�ZHQLJH�*UR�NXQGHQ��.DXIKDXVNHWWHQ��%DXPlUNWH��XQG�GHQ�)DFKHLQ]HOKDQGHO�
)DKUUlGHU�IHUWLJW��'LH�%UDQFKH�LVW�GXUFK�HLQHQ�JUR�HQ�.RQNXUUHQ]GUXFN���EHVRQGHUV�
DXVOlQGLVFKHU�$QELHWHU���XQG�HLQ�HKHU�VWDJQLHUHQGHV�0DUNWYROXPHQ�JHSUlJW��'DV�
6DLVRQJHVFKlIW�I�KUW�X��D��]X�HLQHU�KRKHQ�$XVODVWXQJ�GHU�.DSD]LWlWHQ�LP�)U�KMDKU���
(LQ�*UR�NXQGH�Z�QVFKW�NXU]IULVWLJ�LQ�GLHVHU�=HLW�HLQH�6RQGHUDQIHUWLJXQJ�LP�5DKPHQ�HLQHV�
-XELOlXPVYHUNDXIV��'LH�$XIWUDJVPHQJH�Z�UGH�HLQH�7DJHVSURGXNWLRQ�XPIDVVHQ��'LH�
%HVRQGHUKHLWHQ�GHV��-XELOlXPVIDKUUDGHV��VLQG�GXUFK�HLQH�DXIIlOOLJH�)DUEJHEXQJ��
9RUGHUUDGIHGHUJDEHO��6WDQGOLFKW�XQG�HLQHQ�YHUVWlUNWHQ�*HSlFNWUlJHU�EHVFKULHEHQ��'LH�
JHIRUGHUWHQ�.RPSRQHQWHQ�ZHUGHQ�MHGH�I�U�VLFK�LP�5DKPHQ�GHV�3URGXNWSURJUDPPV�
HLQJHVHW]W��VR�GDVV�VLFK�GDUDXV�NHLQH�EHVRQGHUH�%HVFKDIIXQJVSUREOHPDWLN�HUJLEW��
��
�

$QJHVWUHEWH�.RPSHWHQ]HQ�
%HLWUlJH�GHV�EHUXIVEH]RJHQHQ�/HUQEHUHLFKV��
�
)DFKNRPSHWHQ]HQ��
• (U]HXJQLVVWUXNWXU�EHVWLPPHQ�
• 6W�FNOLVWHQ�XQG�$UEHLWVSOlQH�DQOHJHQ�
• 0DWHULDO��XQG�.DSD]LWlWVEHGDUIH�HUPLWWHOQ�
• 5HJHOXQJHQ�EHVWHKHQGHU�

%HWULHEVYHUHLQEDUXQJHQ�SU�IHQ�
• =XVlW]OLFK�HQWVWHKHQGH�3HUVRQDONRVWHQ�

HUPLWWHOQ�
• (LQH�WHLOZHLVH�)UHPGYHUJDEH�GHU�

)HUWLJXQJ�XQWHU�GHQ�$VSHNWHQ�.RVWHQ��
4XDOLWlW�XQG�=XYHUOlVVLJNHLW�SU�IHQ�

• 9RUNDONXODWLRQ��

%HLWUlJH�GHV�EHUXIV�EHUJUHLIHQGHQ�
/HUQEHUHLFKV��
'LH�)lFKHU�GHV�EHUXIV�EHUJUHLIHQGHQ�
/HUQEHUHLFKV�OHLVWHQ�LKUH�%HLWUlJH�DXI�GHU�
*UXQGODJH�GHU�MHZHLOLJHQ�)DFKOHKUSOlQH�LP�
5DKPHQ�GHU�%LOGXQJVJDQJNRQIHUHQ]��
0|JOLFKH�$QNQ�SIXQJVSXQNWH���
�
'HXWVFK�.RPPXQLNDWLRQ�
• .RPPXQLNDWLRQVUHJHOQ�EHDFKWHQ�
• ,QIRUPDWLRQVTXHOOHQ�QXW]HQ�XQG�

HQWVFKHLGXQJVRULHQWLHUW�DXVZHUWHQ�
• )DFKVSUDFKH�DQZHQGHQ�
• *HVHW]HVWH[WH�YHUVWHKHQ�XQG�LQ�HLJHQH�

7H[WH�LQWHJULHUHQ�



���

0HWKRGHQ��/HUQNRPSHWHQ]HQ��
• (LQHQ�JUXSSHQEH]RJHQHQ�$UEHLWVSODQ�

HUVWHOOHQ�
• (QWVFKHLGXQJVSDUDPHWHU�HUNHQQHQ��

EHZHUWHQ��YHUQHW]HQ�XQG�GDV�(UJHEQLV�
YLVXDOLVLHUHQ�

• ,QIRUPDWLRQHQ���DXFK�DXV�EHWULHEOLFKHQ�
'9�6\VWHPHQ���JHZLQQHQ��DXVZHUWHQ�XQG�
DXI�(QWVFKHLGXQJVUHOHYDQ]�SU�IHQ�

• 1HXH�'DWHQ�]LHOEH]RJHQHQ�JHQHULHUHQ�XQG�
DXI�(IIHNWLYLWlW�XQG�(IIL]LHQ]�SU�IHQ�

• 'DWHQJHZLQQXQJ�XQG��DXIEHUHLWXQJ�
GRNXPHQWLHUHQ�

• 0HLOHQVWHLQH�GHV�%HDUEHLWXQJVSUR]HVVHV�
IHVWOHJHQ�XQG�GRNXPHQWLHUHQ�

• 3UlVHQWDWLRQHQ�DOV�*UXSSHQSUlVHQWDWLRQ�
RUJDQLVLHUHQ��'9�JHVW�W]W�YRUEHUHLWHQ�XQG�
]LHOJUXSSHQRULHQWLHUW�GXUFKI�KUHQ��

�
3HUVRQDO��6R]LDONRPSHWHQ]HQ��
• 9HUDQWZRUWXQJ�I�U�GHQ�8QWHUULFKWVSUR]HVV�

�EHUQHKPHQ�
• 6HOEVWVWlQGLJ�XQG�]LHORULHQWLHUW�OHUQHQ�XQG�

(QWVFKHLGXQJHQ�WUHIIHQ�
• 7HDPIlKLJNHLW�HQWZLFNHOQ�
• .RQIOLNWIlKLJNHLW�HQWZLFNHOQ�
• .ULWLNIlKLJNHLW�HQWZLFNHOQ�
�

• 6DFK��XQG�DXIJDEHQEH]RJHQ�
DUJXPHQWLHUHQ�

• 3UlVHQWDWLRQHQ�]LHOJUXSSHQRULHQWLHUW��
JHVWDOWHQ�

�

�



���

�
,QKDOWVEHUHLFKH��
• .RQVWUXNWLRQV]HLFKQXQJHQ��6W�FNOLVWHQ��$UEHLWVSOlQH�
• ,QIRUPDWLRQVWHFKQLVFKH�6\VWHPH�]XU�3URGXNWLRQVSODQXQJ�XQG��VWHXHUXQJ�
• .RVWHQDUWHQ�
• 9RUNDONXODWLRQ�
• %HWULHEVYHUHLQEDUXQJHQ�
�
�
+DQGOXQJVSKDVHQ�GHU�/HUQHQGHQ�/HUQJUXSSH� 0|JOLFKH�0HWKRGHQ��0HGLHQ��

6R]LDOIRUPHQ�
$QDO\VLHUHQ�� �� (UIDVVHQ�GHU�3UREOHPVLWXDWLRQ�XQG�

HUDUEHLWHQ�GHU�$XIJDEHQVWHOOXQJ�
.XQGHQDQIUDJH��
3URGXNWSURJUDPP��
%HWULHEVYHUHLQEDUXQJ��
%HWULHEVGDWHQ��'9�6\VWHP���
%HULFKW�]XU�0DUNWODJH�

3ODQHQ�� �� $XIVWHOOHQ�HLQHV�*UXSSHQDUEHLWVSODQV�
�� =XRUGQXQJ�YRQ�9HUDQWZRUWOLFKNHLWHQ�
�� =HLWPDQDJHPHQW�
�� 3UlVHQWDWLRQ�

5HJHOQ�GHU�7HDPELOGXQJ�
'9�$QZHQGXQJHQ�
*UXSSHQDUEHLW�XQG�0RGHUDWLRQ�
GHU�/HKUNUDIW�

$XVI�KUHQ� �� 0DFKEDUNHLWVSU�IXQJ�
�� 5HJHOXQJHQ�YRQ�EHVWHKHQGHQ�

%HWULHEVYHUHLQEDUXQJHQ�SU�IHQ�
�� (UIDVVXQJ�GHU�]XVlW]OLFKHQ�

3HUVRQDONRVWHQ�
�� $QJHERWH�I�U�GLH�WHLOZHLVH�

)UHPGYHUJDEH�GHU�)HUWLJXQJ�SU�IHQ�
�� $OWHUQDWLYH�9RUNDONXODWLRQHQ�

GXUFKI�KUHQ�
�� 'RNXPHQWDWLRQ�GHU�$UEHLWVHUJHEQLVVH�

�
%HWULHEVYHUHLQEDUXQJ��
$UEHLWVVFKXW]JHVHW]H�
$UEHLWVYHUWUDJ��
%HWULHEVYHUHLQEDUXQJ��
7DULIYHUWUDJ��
$QJHERWH�YRQ�/LHIHUDQWHQ��
/LHIHUDQWHQGDWHQ�
%HWULHEVGDWHQ��'9�6\VWHP��
�
'9�$QZHQGXQJHQ��
3UlVHQWDWLRQVPDWHULDO�
*UXSSHQDUEHLW�

%HZHUWHQ�� �� $UEHLWVHUJHEQLVVH�EHXUWHLOHQ�
�� $UEHLWVHUJHEQLVVH�JJI��UHYLGLHUHQ�

3OHQXP�
0RGHUDWLRQ�GHU�/HKUNUDIW�



���

�
5HIOHNWLHUHQ�� �� $UEHLWVZHLVH�XQG�

(QWVFKHLGXQJVILQGXQJ��EHUSU�IHQ�
�� *UXSSHQDUEHLW�EHZHUWHQ�
�� /HUQHUIROJ�HLQVFKlW]HQ�
�� $XIJDEHQVWHOOXQJ�NULWLVFK�NRQVWUXNWLY�

EHZHUWHQ�
�� 9HUEHVVHUXQJVYRUVFKOlJH�HQWZLFNHOQ�

.DUWHQDEIUDJH��)UDJHERJHQ��
'LVNXVVLRQ�

9HUWLHIHQ�� �� 6LPXODWLRQ�GHU�9HUKDQGOXQJHQ�PLW�
GHP�%HWULHEVUDW��EHU�0HKUDUEHLW�RGHU�
HLQH�=XVDW]VFKLFKW�

RGHU�
�� 0|JOLFKNHLWHQ�GHU�$UEHLWV]HLWIOH[
� LELOLVLHUXQJ�GLVNXWLHUHQ�

5ROOHQVSLHO�
�
�
3OHQXP��'LVNXVVLRQ��5HIHUDW��
([SHUWHQEHIUDJXQJ�

�
�
�� H�OHDUQLQJ�
�
'HU�/HKUSODQ�KlOW�3HUVSHNWLYHQ�I�U�N�QIWLJH�(QWZLFNOXQJHQ�LP�5DKPHQ�GHV�H�OHDUQLQJ�RIIHQ��
=XP�=HLWSXQNW�GHV�5HGDNWLRQVVFKOXVVHV�VLQG�NHLQH�JHHLJQHWHQ�0DWHULDOLHQ�]XP�H�OHDUQLQJ�I�U�
GDV�%HUXIVELOG�,QGXVWULHNDXIIUDX�,QGXVWULHNDXIPDQQ�EHNDQQW��
�



���

$QODJHQ�
�
$�,� 9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ
�
�
�
�
�
�
�
�

�������������������������������������������������
%HNDQQWPDFKXQJ� GHU� 9HURUGQXQJ� �EHU� GLH� %HUXIVDXVELOGXQJ� ]XP� ,QGXVWULHNDXIPDQQ�]XU� ,QGXVWULHNDXIIUDX�
QHEVW�5DKPHQOHKUSODQ�YRP�������������LQ��%XQGHVDQ]HLJHU��KUVJ��YRP�%XQGHVPLQLVWHULXP�GHU�-XVWL]��-J������
1U�����D�������������

+LQZHLV�
�
'LH�9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ�LVW�DOV�
1XU�/HVH�9HUVLRQ�GHV�%XQGHVDQ]HLJHUV��
-DKUJDQJ�����7HLO�,�1U����D��������������6����II��
]X�ILQGHQ��
�



���

$�,,� 9HUHLQEDUXQJ� �EHU� GHQ� (UZHUE� GHU� )DFKKRFKVFKXOUHLIH� LQ�
EHUXIOLFKHQ�%LOGXQJVJlQJHQ
�

�
�
�
�
�
�
�

9HUHLQEDUXQJ��EHU�GHQ�(UZHUE�GHU�)DFKKRFKVFKXOUHLIH�
LQ�EHUXIOLFKHQ�%LOGXQJVJlQJHQ�

�
�
�

�%HVFKOXVV�GHU�.XOWXVPLQLVWHUNRQIHUHQ]�YRP������������L��G��)��YRP�������������
�
�
�
�
�

�������������������������������������������������
� KUVJ�� YRP� 6HNUHWDULDW� GHU� 6WlQGLJHQ� .RQIHUHQ]� GHU� .XOWXVPLQLVWHU� GHU� /lQGHU� LQ� GHU� %XQGHVUHSXEOLN�
'HXWVFKODQG��%RQQ�

�



���

,�� 9RUEHPHUNXQJ�
�
'LH� 9HUHLQEDUXQJ� �EHU� GHQ� (UZHUE� GHU� )DFKKRFKVFKXOUHLIH� LQ� EHUXIOLFKHQ� %LOGXQJVJlQJHQ�
JHKW� GDYRQ� DXV�� GDVV� EHUXIOLFKH� %LOGXQJVJlQJH� LQ� $EKlQJLJNHLW� YRQ� GHQ� MHZHLOLJHQ�
%LOGXQJV]LHOHQ���LQKDOWHQ�VRZLH�LKUHU�'DXHU�6WXGLHUIlKLJNHLW�EHZLUNHQ�N|QQHQ��
�
%HUXIOLFKH� %LOGXQJVJlQJH� I|UGHUQ� IDFKSUDNWLVFKH� XQG� IDFKWKHRUHWLVFKH� .HQQWQLVVH� VRZLH�
/HLVWXQJVEHUHLWVFKDIW�� 6HOEVWVWlQGLJNHLW�� .RRSHUDWLRQVIlKLJNHLW�� 9HUDQWZRUWXQJVEHZXVVWVHLQ�
XQG� NUHDWLYHV� 3UREOHPO|VXQJVYHUKDOWHQ�� 'DEHL� ZHUGHQ� DXFK� GLH� I�U� HLQ� )DFKKRFK�
VFKXOVWXGLXP�HUIRUGHUOLFKHQ�/HUQ��XQG�$UEHLWVWHFKQLNHQ�YHUPLWWHOW��
�
�
,,�� 9RUDXVVHW]XQJHQ�I�U�GHQ�(UZHUE�GHU�)DFKKRFKVFKXOUHLIH�QDFK�GLHVHU�

9HUHLQEDUXQJ�
�
'LH�)DFKKRFKVFKXOUHLIH�QDFK�GLHVHU�9HUHLQEDUXQJ�NDQQ�HUZRUEHQ�ZHUGHQ�LQ�9HUELQGXQJ�PLW�
GHP�
�� $EVFKOXVV�HLQHU�PLQGHVWHQV�]ZHLMlKULJHQ�%HUXIVDXVELOGXQJ�QDFK�GHP�5HFKW�GHV�%XQGHV�

RGHU�GHU�/lQGHU���GLH�0LQGHVWGDXHU�I�U�GRSSHOWTXDOLIL]LHUHQGH�%LOGXQJVJlQJH�EHWUlJW�GUHL�
-DKUH�

�� $EVFKOXVV�HLQHV�PLQGHVWHQV�]ZHLMlKULJHQ�EHUXIVTXDOLIL]LHUHQGHQ�VFKXOLVFKHQ�
%LOGXQJVJDQJV����EHL�]ZHLMlKULJHU�'DXHU�LQ�9HUELQGXQJ�PLW�HLQHP�HLQVFKOlJLJHQ�
KDOEMlKULJHQ�3UDNWLNXP�E]Z��HLQHU�PLQGHVWHQV�]ZHLMlKULJHQ�%HUXIVWlWLJNHLW�

�� $EVFKOXVV�HLQHU�)DFKVFKXOH�)DFKDNDGHPLH��
�
'HU� (UZHUE� GHU� )DFKKRFKVFKXOUHLIH� �EHU� HLQHQ� EHUXIOLFKHQ� %LOGXQJVJDQJ� VHW]W� LQ� GLHVHP�
%LOGXQJVJDQJ� GHQ� PLWWOHUHQ� %LOGXQJVDEVFKOXVV� YRUDXV�� 'HU� 1DFKZHLV� GHV� PLWWOHUHQ�
%LOGXQJVDEVFKOXVVHV�PXVV�YRU�GHU�)DFKVFKXODEVFKOXVVSU�IXQJ�HUEUDFKW�ZHUGHQ���
�
'LH� )DFKKRFKVFKXOUHLIH� ZLUG� DXVJHVSURFKHQ�� ZHQQ� LQ� GHQ� HLQ]HOQHQ� RULJLQlUHQ� EHUXIOLFKHQ�
%LOGXQJVJlQJHQ� GLH� ]HLWOLFKHQ� XQG� LQKDOWOLFKHQ� 5DKPHQYRUJDEHQ� HLQJHKDOWHQ� ZHUGHQ��
$X�HUGHP�PXVV�GLH�(UI�OOXQJ�GHU�LQ�GLHVHU�9HUHLQEDUXQJ�IHVWJHOHJWHQ�LQKDOWOLFKHQ�6WDQGDUGV�
�EHU�HLQH�3U�IXQJ��YJO��=LII��9���QDFKJHZLHVHQ�ZHUGHQ��'LHVH�NDQQ�HQWZHGHU�LQ�GLH�RULJLQlUH�
$EVFKOXVVSU�IXQJ�LQWHJULHUW�RGHU�HLQH�=XVDW]SU�IXQJ�VHLQ��
�
'LH�0|JOLFKNHLW���EHU�GHQ�%HVXFK�GHU�)DFKREHUVFKXOH�GLH�)DFKKRFKVFKXOUHLIH�]X�HUZHUEHQ��
ZLUG� GXUFK� GLH� Ä5DKPHQYHUHLQEDUXQJ� �EHU� GLH� )DFKREHUVFKXOH³� �%HVFKOXVV� GHU�
.XOWXVPLQLVWHUNRQIHUHQ]�YRP������������L��G��)��YRP�������������XQG�GLH�Ä5DKPHQRUGQXQJ�
I�U�GLH�$EVFKOXVVSU�IXQJ�GHU�)DFKREHUVFKXOH³��%HVFKOXVV�GHU�.XOWXVPLQLVWHUNRQIHUHQ]�YRP�
������������JHUHJHOW��
�
�

���������������������������������������������������� HLQVFKOLH�OLFK�EHVRQGHUHU�]XU�)DFKKRFKVFKXOUHLIH�I�KUHQGHU�%LOGXQJVJlQJH�QDFK�$EVFKOXVV�HLQHU�%HUXIVDXV�
ELOGXQJ��X��D��7HOHNROOHJ�,,��



���

,,,�� 5DKPHQYRUJDEHQ�
�
)ROJHQGH�]HLWOLFKH�5DKPHQYRUJDEHQ�P�VVHQ�HUI�OOW�ZHUGHQ��
�
��� � 6SUDFKOLFKHU�%HUHLFK� ����6WXQGHQ�
� 'DYRQ�P�VVHQ�MHZHLOV�PLQGHVWHQV����6WXQGHQ�DXI�

0XWWHUVSUDFKOLFKH�.RPPXQLNDWLRQ�'HXWVFK�XQG�DXI�
HLQH�)UHPGVSUDFKH�HQWIDOOHQ��

�

� � �
��� � 0DWKHPDWLVFK�QDWXUZLVVHQVFKDIWOLFK�WHFKQLVFKHU�

%HUHLFK�
����6WXQGHQ�

� � �
��� � *HVHOOVFKDIWVZLVVHQVFKDIWOLFKHU�%HUHLFK�

�HLQVFKOLH�OLFK�ZLUWVFKDIWVZLVVHQVFKDIWOLFKHU�
,QKDOWH��

PLQGHVWHQV����6WXQGHQ�

�
'LHVH�6WXQGHQ�N|QQHQ�MHZHLOV�DXFK�LP�EHUXIVEH]RJHQHQ�%HUHLFK�HUI�OOW�ZHUGHQ��ZHQQ�HV�VLFK�
XP�HQWVSUHFKHQGH�8QWHUULFKWVDQJHERWH�KDQGHOW��GLH�LQ�GHQ�/HKUSOlQHQ�DXVJHZLHVHQ�VLQG��'LH�
6FKXODXIVLFKWVEHK|UGH� OHJW� I�U� MHGHQ� %LOGXQJVJDQJ� IHVW�� ZR� GLH� I�U� GLH� HLQ]HOQHQ�%HUHLFKH�
JHIRUGHUWHQ�/HLVWXQJHQ�]X�HUEULQJHQ�VLQG��
�
�
,9�� 6WDQGDUGV�
�
���0XWWHUVSUDFKOLFKH�.RPPXQLNDWLRQ�'HXWVFK�
�
'HU�/HUQEHUHLFK�Ä0�QGOLFKHU�6SUDFKJHEUDXFK³�YHUPLWWHOW�XQG�IHVWLJW�ZHVHQWOLFKH�7HFKQLNHQ�
VLWXDWLRQVJHUHFKWHQ��HUIROJUHLFKHQ�.RPPXQL]LHUHQV�LQ�$OOWDJ��6WXGLXP�XQG�%HUXI���
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�VROOHQ�GLH�)lKLJNHLWHQ�HUZHUEHQ��
�� XQWHUVFKLHGOLFKH�5HGH��XQG�*HVSUlFKVIRUPHQ�]X�DQDO\VLHUHQ��VDFKJHUHFKWH�XQG�PDQLSXOLH�

UHQGH�(OHPHQWH�GHU�5KHWRULN�]X�HUNHQQHQ��
�� GHQ� HLJHQHQ� 6WDQGSXQNW� LQ� YHUVFKLHGHQHQ� P�QGOLFKHQ� .RPPXQLNDWLRQVVLWXDWLRQHQ� ]X�

YHUWUHWHQ��
�� 5HIHUDWH� ]X� KDOWHQ�� GDEHL� 7HFKQLNHQ� GHU� 3UlVHQWDWLRQ� DQ]XZHQGHQ� XQG� VLFK� HLQHU�

DQVFKOLH�HQGHQ�'LVNXVVLRQ�]X�VWHOOHQ��
�
,P�/HUQEHUHLFK�Ä6FKULIWOLFKHU�6SUDFKJHEUDXFK³�VWHKHQ�YRU�DOOHP�GLH�7HFKQLNHQ�GHU�SUl]LVHQ�
,QIRUPDWLRQVZLHGHUJDEH� XQG� GHU� VFKO�VVLJHQ�$UJXPHQWDWLRQ� ±� DXFK� LP�=XVDPPHQKDQJ�PLW�
EHUXIOLFKHQ�(UIRUGHUQLVVHQ�XQG�$QIRUGHUXQJHQ�GHV�6WXGLXPV�±�LP�0LWWHOSXQNW��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�VROOHQ�GLH�)lKLJNHLW�HUZHUEHQ��
�� NRPSOH[H�6DFKWH[WH��EHU�SROLWLVFKH��NXOWXUHOOH��ZLUWVFKDIWOLFKH��VR]LDOH�XQG�EHUXIVEH]RJH�

QH� 7KHPHQ� ]X� DQDO\VLHUHQ� �JHUDIIWH�:LHGHUJDEH� GHV� ,QKDOWV�� $QDO\VH� GHU� 6WUXNWXU� XQG�
ZHVHQWOLFKHU� VSUDFKOLFKHU� 0LWWHO�� (UNHQQHQ� XQG� %HZHUWXQJ� GHU� :LUNXQJVDEVLFKW��
(UOlXWHUXQJ�YRQ�(LQ]HODXVVDJHQ��6WHOOXQJQDKPH��XQG�

�� .RPPHQWDUH�� ,QWHUSUHWDWLRQHQ�� 6WHOOXQJQDKPHQ� RGHU� 3UREOHPHU|UWHUXQJHQ� ±� DXVJHKHQG�
YRQ� 7H[WHQ� RGHU� YRUJHJHEHQHQ� 6LWXDWLRQHQ� ±� ]X� YHUIDVVHQ� �VDFKOLFK� ULFKWLJH� XQG�



���

VFKO�VVLJH� $UJXPHQWDWLRQ�� IROJHULFKWLJHU� $XIEDX�� VSUDFKOLFKH� $QJHPHVVHQKHLW��
$GUHVVDWHQ��XQG�6LWXDWLRQVEH]XJ��RGHU�

�� OLWHUDULVFKH� 7H[WH� PLW� HLQJHJUHQ]WHU� $XIJDEHQVWHOOXQJ� ]X� LQWHUSUHWLHUHQ� �$QDO\VH� YRQ�
LQKDOWOLFKHQ�0RWLYHQ� XQG�$VSHNWHQ� GHU�7KHPDWLN�� GHU�5DXP�� XQG�=HLWVWUXNWXU�� JJI�� GHU�
(U]lKOVLWXDWLRQ��ZLFKWLJHU�VSUDFKOLFKHU�XQG�JJI��ZHLWHUHU�*HVWDOWXQJVHOHPHQWH����

�
�
���)UHPGVSUDFKH�
�
'DV�+DXSW]LHO�GHV�8QWHUULFKWV� LQ�GHU� IRUWJHI�KUWHQ�)UHPGVSUDFKH� LVW�HLQH� LP�9HUJOHLFK�]XP�
0LWWOHUHQ� 6FKXODEVFKOXVV� JHKREHQH� .RPPXQLNDWLRQVIlKLJNHLW� LQ� GHU� )UHPGVSUDFKH� I�U�
$OOWDJ��6WXGLXP�XQG�%HUXI��'D]X�LVW�HV�HUIRUGHUOLFK��GHQ�DOOJHPHLQVSUDFKOLFKHQ�:RUWVFKDW]�]X�
IHVWLJHQ� XQG� ]X� HUZHLWHUQ�� HLQHQ� VSH]LILVFKHQ�)DFKZRUWVFKDW]� ]X� HUZHUEHQ� VRZLH� NRPSOH[H�
JUDPPDWLNDOLVFKH�6WUXNWXUHQ�JHEUDXFKHQ�]X�OHUQHQ��
�
�
9HUVWHKHQ��5H]HSWLRQ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�VROOHQ�GLH�)lKLJNHLW�HUZHUEHQ���
�� DQVSUXFKVYROOHUH� DOOJHPHLQVSUDFKOLFKH� XQG� IDFKVSUDFKOLFKH� bX�HUXQJHQ� XQG�

XQWHUVFKLHGOLFKH� 7H[WVRUWHQ� �LQVEHVRQGHUH� *HEUDXFKV�� XQG� 6DFKWH[WH�� ±� JJI�� XQWHU�
9HUZHQGXQJ� YRQ� IUHPGVSUDFKLJHQ� +LOIVPLWWHOQ� ±� LP� *DQ]HQ� ]X� YHUVWHKHQ� XQG� LP�
(LQ]HOQHQ�DXV]XZHUWHQ��

�
�
6SUHFKHQ�XQG�6FKUHLEHQ��3URGXNWLRQ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�VROOHQ�GLH�)lKLJNHLW�HUZHUEHQ��
�� *HVSUlFKVVLWXDWLRQHQ� GHV� $OOWDJV� VRZLH� LQ� EHUXIVEH]RJHQHQ� =XVDPPHQKlQJHQ� LQ� GHU�

)UHPGVSUDFKH�VLFKHU�]X�EHZlOWLJHQ�XQG�GDEHL�DXFK�GLH�*HVSUlFKVLQLWLDWLYH�]X�HUJUHLIHQ��
�� DXI� VFKULIWOLFKH� 0LWWHLOXQJHQ� NRPSOH[HU� $UW� VLWXDWLRQVJHUHFKW� XQG� PLW� DQJHPHVVHQHP�

$XVGUXFNVYHUP|JHQ�LQ�GHU�)UHPGVSUDFKH�]X�UHDJLHUHQ��
�� NRPSOH[H� IUHPGVSUDFKLJH� 6DFKYHUKDOWH� XQG� 3UREOHPVWHOOXQJHQ� XQWHU� 9HUZHQGXQJ� YRQ�

+LOIVPLWWHOQ�DXI�GHXWVFK�ZLHGHU]XJHEHQ�XQG�HQWVSUHFKHQGH�LQ�GHXWVFK�GDUJHVWHOOWH�,QKDOWH�
LQ�GHU�)UHPGVSUDFKH�]X�XPVFKUHLEHQ��

�
�
����0DWKHPDWLVFK�QDWXUZLVVHQVFKDIWOLFK�WHFKQLVFKHU�%HUHLFK�
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�VROOHQ�DXVJHKHQG�YRQ�IDFKULFKWXQJVEH]RJHQHQ�
3UREOHPVWHOOXQJHQ�JUXQGOHJHQGH�)DFK��XQG�0HWKRGHQNRPSHWHQ]HQ�LQ�GHU�0DWKHPDWLN�XQG�LQ�
1DWXUZLVVHQVFKDIWHQ�E]Z��7HFKQLN�HUZHUEHQ��
�
'D]X�VROOHQ�VLH�
�� (LQEOLFN�LQ�JUXQGOHJHQGH�$UEHLWV��XQG�'HQNZHLVHQ�GHU�0DWKHPDWLN�XQG�PLQGHVWHQV�HLQHU�

1DWXUZLVVHQVFKDIW�E]Z��7HFKQLN�JHZLQQHQ��



���

�� HUNHQQHQ��GDVV�GLH�(QWZLFNOXQJ�NODUHU�%HJULIIH��HLQH�IROJHULFKWLJH�*HGDQNHQI�KUXQJ�XQG�
V\VWHPDWLVFKHV�� LQGXNWLYHV� XQG� GHGXNWLYHV�� JHOHJHQWOLFK� DXFK� KHXULVWLVFKHV� 9RUJHKHQ�
.HQQ]HLFKHQ�PDWKHPDWLVFK�QDWXUZLVVHQVFKDIWOLFK�WHFKQLVFKHQ�$UEHLWHQV�VLQG��

�� 9HUWUDXWKHLW�PLW�GHU�PDWKHPDWLVFKHQ�XQG�QDWXUZLVVHQVFKDIWOLFK�WHFKQLVFKHQ�)DFKVSUDFKH�
XQG� 6\PEROLN� HUZHUEHQ� XQG� HUNHQQHQ�� GDVV� (LQGHXWLJNHLW�� :LGHUVSUXFKVIUHLKHLW� XQG�
9ROOVWlQGLJNHLW� EHLP� 9HUEDOLVLHUHQ� YRQ� PDWKHPDWLVFKHQ� E]Z�� QDWXUZLVVHQVFKDIWOLFK�
WHFKQLVFKHQ� 6DFKYHUKDOWHQ� YRU� DOOHP� LQ� $QZHQGXQJVEHUHLFKHQ� I�U� GHUHQ� JHGDQNOLFKH�
'XUFKGULQJXQJ�XQHUOlVVOLFK�VLQG��

�� EHIlKLJW�ZHUGHQ��IDFKULFKWXQJVEH]RJHQH�E]Z��QDWXUZLVVHQVFKDIWOLFK�WHFKQLVFKH�$XIJDEHQ�
PLW�+LOIH�JHHLJQHWHU�0HWKRGHQ�]X�O|VHQ��

�� PDWKHPDWLVFKH� 0HWKRGHQ� DQZHQGHQ� N|QQHQ� VRZLH� .HQQWQLVVH� XQG� )lKLJNHLWHQ� ]XU�
$XVZDKO� JHHLJQHWHU� 9HUIDKUHQ� XQG� 0HWKRGHQ� PLQGHVWHQV� DXV� HLQHP� GHU� ZHLWHUHQ�
%HUHLFKH�EHVLW]HQ��
• $QDO\VLV��'LIIHUHQWLDO��XQG�,QWHJUDOUHFKQXQJ��
• %HVFKUHLEXQJ�XQG�%HUHFKQXQJ�YRQ�=XIDOOVH[SHULPHQW�� HLQIDFKHU�:DKUVFKHLQOLFKNHLW��

+lXILJNHLWVYHUWHLOXQJ�VRZLH�HLQIDFKH�$QZHQGXQJHQ�DXV�GHU�EHXUWHLOHQGHQ�6WDWLVWLN��
• /LQHDUH�*OHLFKXQJVV\VWHPH�XQG�0DWUL]HQUHFKQXQJ��

�� UHDOH�6DFKYHUKDOWH�PRGHOOLHUHQ�N|QQHQ��5HDOLWlW�Õ�0RGHOO�Õ�/|VXQJ�Õ�5HDOLWlW���
�� JUXQGOHJHQGH� SK\VLNDOLVFKH�� FKHPLVFKH�� ELRORJLVFKH� RGHU� WHFKQLVFKH�*HVHW]Pl�LJNHLWHQ�

NHQQHQ�� DXI� IDFKULFKWXQJVVSH]LILVFKH�$XIJDEHQIHOGHU� �EHUWUDJHQ�XQG� ]XU�3UREOHPO|VXQJ�
DQZHQGHQ�N|QQHQ��

�� VHOEVWVWlQGLJ� HLQIDFKH� QDWXUZLVVHQVFKDIWOLFKH� E]Z�� WHFKQLVFKH� ([SHULPHQWH� QDFK� YRU�
JHJHEHQHU�$XIJDEHQVWHOOXQJ�SODQHQ�XQG�GXUFKI�KUHQ��

�� (UJHEQLVVH�LKUHU�7lWLJNHLW�EHJU�QGHQ��SUlVHQWLHUHQ��LQWHUSUHWLHUHQ�XQG�EHZHUWHQ�N|QQHQ��
�
�
9�� 3U�IXQJ�
�
���$OOJHPHLQH�*UXQGVlW]H�
�
)�U�GLH�=XHUNHQQXQJ�GHU�)DFKKRFKVFKXOUHLIH�LVW�MHZHLOV�HLQH�VFKULIWOLFKH�3U�IXQJ�LQ�GHQ�GUHL�
%HUHLFKHQ� ±� PXWWHUVSUDFKOLFKH� .RPPXQLNDWLRQ�'HXWVFK�� )UHPGVSUDFKH�� PDWKHPDWLVFK�
QDWXUZLVVHQVFKDIWOLFK�WHFKQLVFKHU� %HUHLFK� ±� DE]XOHJHQ�� LQ� GHU� GLH� LQ� GLHVHU� 9HUHLQEDUXQJ�
IHVWJHOHJWHQ�6WDQGDUGV�QDFK]XZHLVHQ� VLQG��)�U�GLH�=XHUNHQQXQJ�GHU�)DFKKRFKVFKXOUHLIH� I�U�
$EVROYHQWLQQHQ� XQG� $EVROYHQWHQ� GHU� PLQGHVWHQV� ]ZHLMlKULJHQ� )DFKVFKXOHQ� NDQQ� GHU�
1DFKZHLV� GHU� JHIRUGHUWHQ� 6WDQGDUGV� LQ� ]ZHL� GHU� GUHL� %HUHLFKH� DXFK� GXUFK� NRQWLQXLHUOLFKH�
/HLVWXQJVQDFKZHLVH�HUEUDFKW�ZHUGHQ��6RZHLW�GLH�]HLWOLFKHQ�XQG�LQKDOWOLFKHQ�5DKPHQYRUJDEHQ�
GLHVHU� 9HUHLQEDUXQJ� GXUFK� GLH� 6WXQGHQWDIHOQ� XQG� /HKUSOlQH� GHU� JHQDQQWHQ� EHUXIOLFKHQ�
%LOGXQJVJlQJH� DEJHGHFNW� XQG� GXUFK� GLH� $EVFKOXVVSU�IXQJ� GHV� MHZHLOLJHQ� %LOGXQJVJDQJV�
RGHU� HLQH� =XVDW]SU�IXQJ� QDFKJHZLHVHQ� ZHUGHQ�� JHOWHQ� GLH� %HGLQJXQJHQ� GLHVHU�
5DKPHQYHUHLQEDUXQJ�DOV�HUI�OOW��
�
'LH� 3U�IXQJ� LVW� EHVWDQGHQ�� ZHQQ� PLQGHVWHQV� DXVUHLFKHQGH� /HLVWXQJHQ� LQ� DOOHQ� )lFKHUQ�
HUUHLFKW� VLQG�� (LQ� 1RWHQDXVJOHLFK� I�U� QLFKW� DXVUHLFKHQGH� /HLVWXQJHQ� ULFKWHW� VLFK� QDFK� GHQ�
%HVWLPPXQJHQ�GHU�/lQGHU��
�



���

'LH� VFKULIWOLFKH� 3U�IXQJ� NDQQ� LQ� HLQHP� %HUHLFK� GXUFK� HLQH� VFKULIWOLFKH� )DFKDUEHLW� PLW�
DQVFKOLH�HQGHU� 3UlVHQWDWLRQ� GHU� (UJHEQLVVH� LP� 5DKPHQ� HLQHV� .ROORTXLXPV� XQWHU�
SU�IXQJVJHPl�HQ�%HGLQJXQJHQ�HUVHW]W�ZHUGHQ��
�
�
���)HVWOHJXQJHQ�I�U�GLH�HLQ]HOQHQ�%HUHLFKH�
�
D�� 0XWWHUVSUDFKOLFKH�.RPPXQLNDWLRQ�'HXWVFK�
� ,Q� GHU� VFKULIWOLFKHQ� 3U�IXQJ� PLW� HLQHU� 'DXHU� YRQ� PLQGHVWHQV� �� 6WXQGHQ� LVW� HLQH� GHU�

IROJHQGHQ�$XIJDEHQDUWHQ�]X�EHU�FNVLFKWLJHQ��
�� �7H[WJHVW�W]WH��3UREOHPHU|UWHUXQJ��
��$QDO\VH�QLFKWOLWHUDULVFKHU�7H[WH�PLW�(UOlXWHUXQJ�RGHU�6WHOOXQJQDKPH��
�� ,QWHUSUHWDWLRQ�OLWHUDULVFKHU�7H[WH��

�
E�� )UHPGVSUDFKOLFKHU�%HUHLFK�
� ,Q�GHU�VFKULIWOLFKHQ�3U�IXQJ�PLW�HLQHU�'DXHU�YRQ�PLQGHVWHQV�������6WXQGHQ��GHU�HLQ�RGHU�

PHKUHUH�7H[WH��JJI��DXFK�DQGHUH�0DWHULDOLHQ��]XJUXQGH�JHOHJW�ZHUGHQ��VLQG�6DFK��XQG�
3UREOHPIUDJHQ� ]X� EHDQWZRUWHQ� XQG� SHUV|QOLFKH� 6WHOOXQJQDKPHQ� ]X� YHUIDVVHQ��
=XVlW]OLFK� N|QQHQ� hEHUWUDJXQJHQ� LQ� GLH� 0XWWHUVSUDFKH� RGHU� LQ� GLH� )UHPGVSUDFKH�
YHUODQJW�ZHUGHQ��

�
F�� 0DWKHPDWLVFK�QDWXUZLVVHQVFKDIWOLFK�WHFKQLVFKHU�%HUHLFK�
� ,Q� GHU� VFKULIWOLFKHQ� 3U�IXQJ� PLW� HLQHU� 'DXHU� YRQ� PLQGHVWHQV� ]ZHL� 6WXQGHQ� VROO�

QDFKJHZLHVHQ�ZHUGHQ��GDVV�GLH�6FK�OHULQQHQ�XQG�6FK�OHU� LQ�GHU�/DJH�VLQG��NRPSOH[H�
$XIJDEHQVWHOOXQJHQ�VHOEVWVWlQGLJ�]X�VWUXNWXULHUHQ��]X�O|VHQ�XQG�]X�EHZHUWHQ��GLH�GDEHL�
HUIRUGHUOLFKHQ� PDWKHPDWLVFKHQ� RGHU� QDWXUZLVVHQVFKDIWOLFK�WHFKQLVFKHQ� 0HWKRGHQ� XQG�
9HUIDKUHQ�DXV]XZlKOHQ�XQG�VDFKJHUHFKW�DQ]XZHQGHQ��

�
�
9,�� 6FKOXVVEHVWLPPXQJHQ��
�
'LH� 6FKXODXIVLFKWVEHK|UGH� MHGHV� /DQGHV� LQ� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG� VWHKW� LQ� GHU�
9HUSIOLFKWXQJ� XQG� GHU� 9HUDQWZRUWXQJ�� GLH� 9RUDXVVHW]XQJHQ� I�U� GHQ� (UZHUE� GHU�
)DFKKRFKVFKXOUHLIH��EHU�EHUXIOLFKH�%LOGXQJVZHJH�]X�JHZlKUOHLVWHQ��
�
'LH� /lQGHU� YHUSIOLFKWHQ� VLFK�� 3U�IXQJVDUEHLWHQ� I�U� YHUVFKLHGHQH� )DFKULFKWXQJHQ� LQ� GHQ�
%HUHLFKHQ� 0XWWHUVSUDFKOLFKH� .RPPXQLNDWLRQ�'HXWVFK�� )UHPGVSUDFKH� XQG�
0DWKHPDWLN�1DWXUZLVVHQVFKDIW�7HFKQLN�]XU�6LFKHUXQJ�GHU�7UDQVSDUHQ]�XQG�9HUJOHLFKEDUNHLW�
DXV]XWDXVFKHQ��
�
(LQ� JHPl�� GLHVHU� 9HUHLQEDUXQJ� LQ� DOOHQ� /lQGHUQ� GHU� %XQGHVUHSXEOLN� 'HXWVFKODQG�
DQHUNDQQWHV�=HXJQLV�HQWKlOW�IROJHQGHQ�+LQZHLV��
�

Ä(QWVSUHFKHQG� GHU� 9HUHLQEDUXQJ� �EHU� GHQ� (UZHUE� HLQHU� )DFKKRFKVFKXOUHLIH� LQ�
EHUXIOLFKHQ� %LOGXQJVJlQJHQ� ±� %HVFKOXVV� GHU� .XOWXVPLQLVWHUNRQIHUHQ]� �����������
L��G��)�� YRP� ����������� ±� EHUHFKWLJW� GLHVHV� =HXJQLV� LQ� DOOHQ� /lQGHUQ� LQ� GHU�
%XQGHVUHSXEOLN�'HXWVFKODQG�]XP�6WXGLXP�DQ�)DFKKRFKVFKXOHQ�³�

�
�



���

'LHVHU�6DFKYHUKDOW�ZLUG�EHL�EHUHLWV�HUWHLOWHQ�=HXJQLVVHQ�DXI�$QWUDJ�QDFK�IROJHQGHP�0XVWHU�
EHVFKHLQLJW��
�
)UDX�+HUU � � � � � � � � � � � �
�
JHERUHQ�DP� � � � � � � � � � � �
�
LQ� � � � � � � � � � � � �
�
KDW�DP�� � � � � � � � � � � �
�
DQ�GHU��6FKXOH�� � � � � � � � � � �
�
GLH�$EVFKOXVVSU�IXQJ�LQ�GHP�%LOGXQJVJDQJ�
�
�
EHVWDQGHQ��

�
Ä(QWVSUHFKHQG�GHU�9HUHLQEDUXQJ��EHU�GHQ�(UZHUE�HLQHU�)DFKKRFKVFKXOUHLIH�LQ�
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