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/HKUSODQ�]XU�(USUREXQJ�
�

I�U�GHQ�$XVELOGXQJVEHUXI�
�

%�KQHQPDOHULQ�XQG��SODVWLNHULQ�%�KQHQPDOHU�XQG��SODVWLNHU�
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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�/DQGHVLQ�
VWLWXWV� I�U�6FKXOH�VRZLH�XQWHU�0LWZLUNXQJ�HUIDKUHQHU�/HKUNUlIWH�XQG�%HUXIVVWDQGVYHUWUHWHU� I�U�GLH� LQ�GHU�$QODJH���DXIJHI�KUWHQ�$XVELO�
GXQJVEHUXIH�GHV�GXDOHQ�6\VWHPV�GHU�%HUXIVDXVELOGXQJ�DXI� GHU�*UXQGODJH�GHU� YRQ�GHU�.XOWXVPLQLVWHUNRQIHUHQ]�EHVFKORVVHQHQ�5DK�
PHQOHKUSOlQH�I�U�GDV�/DQG�1RUGUKHLQ�:HVWIDOHQ�/HKUSOlQH�]XU�(USUREXQJ�HUDUEHLWHW��'LH�YRUOlXILJHQ�8QWHUULFKWVYRUJDEHQ�XQG�6WXQGHQ�
WDIHOQ�ZXUGHQ�GHQ�%HUXIVNROOHJV�EHUHLWV�]XU�9HUI�JXQJ�JHVWHOOW�XQG�VLQG�DE�6FKXOMDKU�����������*UXQGODJH�GHV�8QWHUULFKWV�LQ�GHQ�HQW�
VSUHFKHQGHQ�%LOGXQJVJlQJHQ��HV�VHL�GHQQ��GDVV�GLH�LQ�GHQ�MHZHLOLJHQ�$XVELOGXQJVRUGQXQJHQ�JHWURIIHQHQ�hEHUJDQJVUHJHOXQJHQ�DQJH�
ZDQGW�ZXUGHQ���
'LHVH�YRUOlXILJHQ�8QWHUULFKWVYRUJDEHQ�ZHUGHQ�QXQ�DEJHO|VW�GXUFK�GLH�HQWVSUHFKHQGHQ�/HKUSOlQH�]XU�(USUREXQJ��
'DU�EHU�KLQDXV�ZHUGHQ�]XP�6FKXOMDKU�����������/HKUSOlQH�LQ�.UDIW�JHVHW]W��I�U�GLH�LQ�1RUGUKHLQ�:HVWIDOHQ�ELVKHU�NHLQ�HLJHQHU�/HKUSODQ�
YRUODJ��
'HQ�%HUXIVNROOHJV��GLH�GLH�MHZHLOLJHQ�%LOGXQJVJlQJH�I�KUHQ��JHKHQ�GLH�/HKUSOlQH�PLW�MH�HLQHP�([HPSODU�LQ�3DSLHUIRUP�XQPLWWHOEDU�]X��
'LH�/HKUSOlQH�ZHUGHQ�DX�HUGHP�LP�,QWHUQHW�LP�%LOGXQJVSRUWDO�GHV�0LQLVWHULXPV�YHU|IIHQWOLFKW � � ��(LQH�%HVWHOOXQJ��EHU�GHQ�9HUODJ�LVW�QLFKW�
P|JOLFK��5�FNIUDJHQ�VLQG�DQ�GDV�/DQGHVLQVWLWXW�I�U�6FKXOH�]X�ULFKWHQ��
'LH�/HKUSOlQH�VLQG�DOOHQ�DQ�GHU�GLGDNWLVFKHQ�-DKUHVSODQXQJ�I�U�GHQ�%LOGXQJVJDQJ�%HWHLOLJWHQ�]XU�9HUI�JXQJ�]X�VWHOOHQ�XQG�]XVlW]OLFK�LQ�
GHU�6FKXOELEOLRWKHN�X�D��I�U�GLH�0LWZLUNXQJVEHUHFKWLJWHQ�]XU�(LQVLFKWQDKPH�E]Z��]XU�$XVOHLKH�YHUI�JEDU�]X�KDOWHQ��
'LH�]XU�(USUREXQJ�LQ�.UDIW�JHVHW]WHQ�/HKUSOlQH�VLQG�LQ�/HUQIHOGHUQ�VWUXNWXULHUW��'LH�%LOGXQJVJDQJNRQIHUHQ]HQ�VLQG�DXIJHUXIHQ��HLQH�LQ�
WHQVLYH�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*��%$66���±����HLQ]XOHL�
WHQ��
0LW�$EODXI�GHV�������������VLQG�GLH�ELVKHULJHQ�5LFKWOLQLHQ�XQG�/HKUSOlQH��$QODJH����DXVODXIHQG�DX�HU�.UDIW�JHWUHWHQ��HV�VHL�GHQQ��GDVV�
GLH�LQ�GHQ�MHZHLOLJHQ�$XVELOGXQJVRUGQXQJHQ�JHWURIIHQHQ�hEHUJDQJVUHJHOXQJHQ�DQJHZDQGW�ZXUGHQ��
'HU�5XQGHUODVV�YRP��������������$%O��15:��������6�������WULWW�PLW�VRIRUWLJHU�:LUNXQJ�DX�HU�.UDIW��
� � �

ZZZ�ELOGXQJlSRUWDO�QUZ�GH�%3�/,1.6�%.352%(�
�

�
$QODJH���

1HXH�XQG�QHXJHRUGQHWH�$XVELOGXQJVEHUXIH��GLH�]XP������������LQ�.UDIW�WUHWHQ� �
+HIW� $XVELOGXQJVEHUXI�
��������
�
������
������
������
�����
�������
��������
�
�
�����
�

$QODJHQPHFKDQLNHULQ�I�U�6DQLWlU���+HL]XQJV��XQG�.OLPDWHFKQLN��
$QODJHQPHFKDQLNHU�I�U�6DQLWlU���+HL]XQJV��XQG�.OLPDWHFKQLN�
%HVWDWWXQJVIDFKNUDIW�
%�KQHQPDOHULQ�XQG��SODVWLNHULQ�%�KQHQPDOHU�XQG��SODVWLNHU�
'URJLVWLQ�'URJLVW�
)DKU]HXJLQQHQDXVVWDWWHULQ�)DKU]HXJLQQHQDXVVWDWWHU�
)DKU]HXJODFNLHUHULQ�)DKU]HXJODFNLHUHU�
KDQGZHUNOLFKH�(OHNWUREHUXIH�
±�(OHNWURQLNHULQ�(OHNWURQLNHU�
±�6\VWHPHOHNWURQLNHULQ�6\VWHPHOHNWURQLNHU�
LQGXVWULHOOH�(OHNWUREHUXIH�
±�(OHNWURQLNHULQ�I�U�*HElXGH��XQG�,QIUDVWUXNWXUV\VWHPH�(OHNWURQLNHU�I�U�*HElXGH��XQG�,QIUDVWUXNWXUV\VWHPH�
±�(OHNWURQLNHULQ�I�U�%HWULHEVWHFKQLN�(OHNWURQLNHU�I�U�%HWULHEVWHFKQLN�
±�(OHNWURQLNHULQ�I�U�$XWRPDWLVLHUXQJVWHFKQLN�(OHNWURQLNHU�I�U�$XWRPDWLVLHUXQJVWHFKQLN�
±�6\VWHPLQIRUPDWLNHULQ�6\VWHPLQIRUPDWLNHU�
±�(OHNWURQLNHULQ�I�U�*HUlWH�XQG�6\VWHPH�(OHNWURQLNHU�I�U�*HUlWH�XQG�6\VWHPH�
±�(OHNWURQLNHULQ�I�U�0DVFKLQHQ�XQG�$QWULHEVWHFKQLN�(OHNWURQLNHU�I�U�0DVFKLQHQ�XQG�$QWULHEVWHFKQLN�

������ ,QYHVWPHQWIRQGVNDXIIUDX�,QYHVWPHQWIRQGVNDXIPDQQ�
��������.DURVVHULH��XQG�)DKU]HXJEDXPHFKDQLNHULQ�.DURVVHULH��XQG�)DKU]HXJEDXPHFKDQLNHU�

����� .RQGLWRULQ�.RQGLWRU�
������ .RVPHWLNHULQ�.RVPHWLNHU�
��������.UDIWIDKU]HXJPHFKDWURQLNHULQ�.UDIWIDKU]HXJPHFKDWURQLNHU�



�

������� %DXWHQ��XQG�2EMHNWEHVFKLFKWHULQ�%DXWHQ��XQG�2EMHNWEHVFKLFKWHU�
0DOHULQ�XQG�/DFNLHUHULQ�0DOHU�XQG�/DFNLHUHU�

��������0HFKDQLNHULQ�I�U�.DURVVHULHLQVWDQGKDOWXQJVWHFKQLN�0HFKDQLNHU�I�U�.DURVVHULHLQVWDQGKDOWXQJVWHFKQLN�

��������0HFKDQLNHULQ�I�U�/DQGPDVFKLQHQWHFKQLN�0HFKDQLNHU�I�U�/DQGPDVFKLQHQWHFKQLN�

������ 0LNURWHFKQRORJLQ�0LNURWHFKQRORJH�
������ 1DWXUZHUNVWHLQPHFKDQLNHULQ�1DWXUZHUNVWHLQPHFKDQLNHU�
������ 3URGXNWJHVWDOWHULQ�7H[WLO�3URGXNWJHVWDOWHU�7H[WLO�
����� 6WHLQPHW]LQ�XQG�6WHLQELOGKDXHULQ�6WHLQPHW]�XQG�6WHLQELOGKDXHU�
����� 7H[WLOODERUDQWLQ�7H[WLOODERUDQW�
������ 7LHUSIOHJHULQ�7LHUSIOHJHU�
����� :HEHULQ�:HEHU�
��������=ZHLUDGPHFKDQLNHULQ�=ZHLUDGPHFKDQLNHU�
�

�
$QODJH���

)ROJHQGH�5LFKWOLQLHQ�XQG�/HKUSOlQH�WUHWHQ�DE�GHP�������������DXVODXIHQG�DX�HU�.UDIW�
���� �'URJLVW�

�5G(UO��YRP��������������%$66����±����1U�������
���� �(OHNWURLQVWDOODWHXULQ�(OHNWURLQVWDOODWHXU�

�5G(UO��YRP�������������%$66����±����1U���������
���� �(OHNWURPDVFKLQHQEDXHULQ�(OHNWURPDVFKLQHQEDXHU�

�5G(UO��YRP�������������%$66����±����1U���������
���� �(OHNWURPDVFKLQHQPRQWHXULQ�(OHNWURPDVFKLQHQPRQWHXU�

�5G(UO��YRP�������������%$66����±����1U���������
���� �(OHNWURPHFKDQLNHULQ�(OHNWURPHFKDQLNHU�

�5G(UO��YRP�������������%$66����±����1U���������
���� �(QHUJLHHOHNWURQLNHULQ�(QHUJLHHOHNWURQLNHU�

�5G(UO��YRP�������������%$66����±����1U���������
���� �)DKU]HXJSROVWHULQ�)DKU]HXJSROVWHUHU�

�5G(UO��YRP���������������%$66����±����1U������
���� ��)HUQPHOGHDQODJHQHOHNWURQLNHULQ�)HUQPHOGHDQODJHQHOHNWURQLNHU�

�5G(UO��YRP�������������%$66����±����1U���������
���� �*DV��XQG�:DVVHULQVWDOODWHXULQ�*DV��XQG�:DVVHULQVWDOODWHXU�

�5G(UO��YRP�������������%$66����±����1U���������
�����,QGXVWULHHOHNWURQLNHULQ�,QGXVWULHHOHNWURQLNHU��

�)DFKULFKWXQJ�3URGXNWLRQVWHFKQLN�
�5G(UO��YRP�������������%$66����±����1U����������
�)DFKULFKWXQJ�*HUlWHWHFKQLN��
�5G(UO��YRP�������������%$66����±����1U����������

�����.DURVVHULH��XQG�)DKU]HXJEDXHULQ�.DURVVHULH��XQG�)DKU]HXJEDXHU�
�)DFKULFKWXQJ�.DURVVHULHEDX�
�5G(UO��YRP�������������%$66����±����1U����������
�)DFKULFKWXQJ�)DKU]HXJEDX�
�5G(UO��YRP�������������%$66����±����1U����������

�����.RPPXQLNDWLRQVHOHNWURQLNHULQ�.RPPXQLNDWLRQVHOHNWURQLNHU�
�)DFKULFKWXQJ�,QIRUPDWLRQVWHFKQLN�
�5G(UO��YRP�������������%$66����±����1U����������
�)DFKULFKWXQJ�7HOHNRPPXQLNDWLRQVWHFKQLN�
�5G(UO��YRP�������������%$66����±����1U����������
�)DFKULFKWXQJ�)XQNWHFKQLN�
�5G(UO��YRP�������������%$66����±����1U����������

�����.RQGLWRU�.RQGLWRULQ��
�5G(UO��YRP��������������%$66����±����1U������

�����.UDIWIDKU]HXJHOHNWULNHULQ�.UDIWIDKU]HXJHOHNWULNHU�
�5G(UO��YRP�������������%$66����±����1U���������

�����.UDIWIDKU]HXJPHFKDQLNHULQ�.UDIWIDKU]HXJPHFKDQLNHU�
�5G(UO��YRP�������������%$66����±����1U���������

�����/DQGPDVFKLQHQPHFKDQLNHULQ�/DQGPDVFKLQHQPHFKDQLNHU�
�5G(UO��YRP�������������%$66����±����1U���������

�����0DOHU�XQG�/DFNLHUHU�0DOHULQ�XQG�/DFNLHUHULQ��6FKZHUSXQNW�)DKU]HXJODFNLHUHU�)DKU]HXJODFNLHUHULQ�
�5G(UO��YRP��������������%$66����±����1U������



�
�����0DOHU�XQG�/DFNLHUHU�0DOHULQ�XQG�/DFNLHUHULQ��6FKZHUSXQNW�0DOHU�0DOHULQ�

�5G(UO��YRP��������������%$66����±����1U������
�����3URGXNWJHVWDOWHULQ�7H[WLO�3URGXNWJHVWDOWHU�7H[WLO�

�5G(UO��YRP��������������%$66����±����1U�������
�����6WHLQPHW]LQ�XQG�6WHLQELOGKDXHULQ�6WHLQPHW]�XQG�6WHLQELOGKDXHU�

�5G(UO��YRP��������������%$66����±����1U�������
�����7H[WLOODERUDQWLQ�7H[WLOODERUDQW�SK\VLNDOLVFK�WHFKQLVFK�

�5G(UO��YRP���������������%$66����±����1U�������
�����:HEHULQ�:HEHU�

�5G(UO��YRP���������������%$66����±����1U�������
�����=HQWUDOKHL]XQJV��XQG�/�IWXQJVEDXHU�=HQWUDOKHL]XQJV��XQG�/�IWXQJVEDXHULQ�

�5G(UO��YRP�������������%$66����±����1U���������
�����=ZHLUDGPHFKDQLNHU�=ZHLUDGPHFKDQLNHULQ�

�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� ���
�
���� +LQZHLVH�]XP�'LIIHUHQ]LHUXQJVEHUHLFK� ���
�
������ $OOJHPHLQH�+LQZHLVH� ���
�
������ (UZHUE�GHU�)DFKKRFKVFKXOUHLIH� ���
�
�� /HUQHUIROJV�EHUSU�IXQJ� ���
�
�� .0.�5DKPHQOHKUSODQ� ���
�
�� $XIJDEHQ�GHU�%LOGXQJVJDQJNRQIHUHQ]� ���
�
�� %HLVSLHO�I�U�GLH�$XVJHVWDOWXQJ�HLQHU�/HUQVLWXDWLRQ� ���
�
�
$QODJHQ� �
�
$�,� 9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ� ���
�
$�,,� 9HUHLQEDUXQJ��EHU�GHQ�(UZHUE�GHU�)DFKKRFKVFKXOUHLIH�LQ�EHUXIOLFKHQ�� �
� %LOGXQJVJlQJHQ� ���
�
$�,,,� )UDJHQNDWDORJ�]XU�/HKUSODQHYDOXDWLRQ� ���
�
� �



������

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

�
���� 5HFKWOLFKH�*UXQGODJHQ�
�
*UXQGODJHQ�I�U�GLH�%HUXIVDXVELOGXQJ�]XU�%�KQHQPDOHULQ�XQG��SODVWLNHULQ�%�KQHQPDOHU�XQG�
�SODVWLNHU�VLQG��
• GLH�JHOWHQGHQ�9HURUGQXQJHQ��EHU�GLH�%LOGXQJVJlQJH�LQ�GHQ�)DFKNODVVHQ�GHV�GXDOHQ�6\V�

WHPV�
• GHU�.0.�5DKPHQOHKUSODQ�I�U�GHQ�$XVELOGXQJVEHUXI�%�KQHQPDOHULQ�XQG�

�SODVWLNHULQ�%�KQHQPDOHU�XQG��SODVWLNHU��YJO��.DS������GHU�PLW�GHU�9HURUGQXQJ��EHU�GLH�%H�
UXIVDXVELOGXQJ�]XP�%�KQHQPDOHU�XQG��SODVWLNHU�]XU�%�KQHQPDOHULQ�XQG��SODVWLNHULQ��YJO��
$QODJH�$�,��DEJHVWLPPW�LVW��

�
'LH�9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ�JHPl�������%%L*�E]Z��+:2�EHVFKUHLEW�GLH�%H�
UXIVDXVELOGXQJVDQIRUGHUXQJHQ��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�.RQ�
IHUHQ]�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� %�KQHQPDOHULQ� XQG� �SODVWLNHULQ�%�KQHQPDOHU� XQG�
�SODVWLNHU�� (U� �EHUQLPPW� GLH� /HUQIHOGHU� GHV� .0.�5DKPHQOHKUSODQV� PLW� LKUHQ� MHZHLOLJHQ�
=LHOIRUPXOLHUXQJHQ�XQG�,QKDOWHQ�DOV�0LQGHVW�DQIRUGHUXQJHQ��'HU�/HKUSODQ�HQWKlOW�9RUJDEHQ�
I�U� GHQ� 8QWHUULFKW� LQ� GHQ� /HUQEHUHLFKHQ� JHPl�� GHU� 9HURUGQXQJ� �EHU� GLH� $XVELOGXQJ� XQG�
3U�IXQJ� LQ� GHQ� %LOGXQJVJlQJHQ� GHV� %HUXIV�NROOHJV� �$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� %LOGXQJVJDQJ�
NRQIHUHQ]HQ� VLQG� DXIJHUXIHQ�� ]X� GHP� MHZHLOLJHQ� LP�(LQI�KUXQJVHUODVV� JHQDQQWHQ�=HLWSXQNW�
GHQ�]XVWlQGLJHQ�%H]LUNVUHJLHUXQJHQ�GHQ�(YDOXDWLRQVERJHQ�]X]XOHLWHQ��'DV�/DQGHVLQVWLWXW�I�U�
6FKXOH�XQG�:HLWHUELOGXQJ�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�%HWULHEVOHKUH� ��� ��� ��� ����
*HVWDOWXQJVXPVHW]XQJ� ���� ���� ���� ����
%�KQHQJHVWDOWXQJ� ���� ���� ���� ����

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��

�
�
�



������

�� +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�%HWULHEVOHKUH� V��)DFKEHVFKUHLEXQJ�
*HVWDOWXQJVXPVHW]XQJ� /)����/)����/)��� /)����/)��� /)����
%�KQHQJHVWDOWXQJ� /)����/)��� /)����/)�����

/)����
/)�����/)����

�
�
������� (UOlXWHUXQJ�XQG�%HVFKUHLEXQJ�GHU�)lFKHU�
�
:LUWVFKDIWV��XQG�%HWULHEVOHKUH��
�
'LH� I�U� GDV� )DFK� YHUELQGOLFKHQ� 9RUJDEHQ� HUJHEHQ� VLFK� DXV� GHP� YRUOlXILJHQ� /HKUSODQ�
:LUWVFKDIWV��XQG�%HWULHEVOHKUH�YRP�������������+HIW������GHU�6FKULIWHQUHLKH��'LH�6FKXOH�LQ�
1RUGUKHLQ�:HVWIDOHQ���GHU�DP������������LQ�.UDIW�JHWUHWHQ�LVW���
�
'DV�)DFK�:LUWVFKDIWV��XQG�%HWULHEVOHKUH�LVW�LQ�GHU�6WXQGHQWDIHO�PLW�MH����8QWHUULFKWVVWXQGHQ�
DXVJHZLHVHQ���
'LH� LP� /HKUSODQ�:LUWVFKDIWV�� XQG� %HWULHEVOHKUH� HQWKDOWHQHQ� 7KHPHQEHUHLFKH� VLQG� PLW� GHQ�
,QKDOWHQ�GHV�EHUXIVEH]RJHQHQ�/HUQEHUHLFKV�]X�YHUNQ�SIHQ��'LH�$EVWLPPXQJ���DXFK�PLW�GHQ�
)lFKHUQ� GHV� EHUXIV�EHUJUHLIHQGHQ� /HUQEHUHLFKV� �� HUIROJW� LQ� GHQ� %LOGXQJVJDQJNRQIHUHQ]HQ��
'LH� LP� )DFK�:LUWVFKDIWV�� XQG� %HWULHEVOHKUH� HUEUDFKWHQ� /HLVWXQJHQ� VLQG� HQWVSUHFKHQG� GHU�
6WXQGHQWDIHO�DXI�GHP�=HXJQLV�DXV]XZHLVHQ��
�
*HVWDOWXQJVXPVHW]XQJ�
�
,P�)DFK�*HVWDOWXQJVXPVHW]XQJ�HUZHUEHQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�.RPSHWHQ]HQ�]XU�JH�
VWDOWHULVFKHQ�.RQ]HSWLRQ�XQG�8PVHW]XQJ�YRQ�%�KQHQELOGHUQ��6LH�XQWHUVFKHLGHQ�GLH�3URGXNWL�
RQVEHUHLFKH�XQG�NHQQHQ�EHUXIVW\SLVFKH�7lWLJNHLWHQ��6LH�HUPLWWHOQ�GLH�KLVWRULVFKHQ�XQG�NXOWX�
UHOOHQ�=XVDPPHQKlQJH�XQG�RUGQHQ�9RUODJHQ�]HLWJHVFKLFKWOLFK�HLQ��6LH�VNL]]LHUHQ�XQG�]HLFK�
QHQ�$UFKLWHNWXU�� /DQGVFKDIW� XQG� W\SRJUDILVFKH�(OHPHQWH�� 6LH� YHUJOHLFKHQ� WUDGLWLRQHOOH�9HU�
IDKUHQ�PLW�GHQ�0|JOLFKNHLWHQ�GHU�QHXHQ�0HGLHQ�XQG�ZHQGHQ�YHUVFKLHGHQH�*HVWDOWXQJVWHFK�
QLNHQ�DQ��/)���/)����/)�����
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�]HLFKQHQ�GLH�PHQVFKOLFKH�XQG�WLHULVFKH�*HVWDOW�LQ�XQWHUVFKLHG�
OLFKHQ�3RVLWLRQHQ��6LH�YHUJOHLFKHQ�3URSRUWLRQVOHKUHQ�XQG�NHQQHQ�GHUHQ�KLVWRULVFKH�(QWZLFN�



�������

OXQJ��6LH�NHQQHQ�'DUVWHOOXQJVWHFKQLNHQ�XQG�ZHQGHQ�GLHVH�LQ�IOlFKLJHQ�XQG�SODVWLVFKHQ�$XV�
I�KUXQJV]HLFKQXQJHQ�DQ��6LH�SODQHQ�5DXPNRQ]HSWH�XQWHU�%HDFKWXQJ�GHU�DQJHVWUHEWHQ�)XQNWL�
RQ�XQWHU�%HU�FNVLFKWLJXQJ�GHV�(LQIOXVVHV�YRQ�/LFKW� DXI�)RUP�XQG�)DUEH��6LH� HUPLWWHOQ�GHQ�
0DWHULDO��XQG�:HUNVWDWWHLQVDW]�XQG�I�KUHQ�.RVWHQEHUHFKQXQJHQ�GXUFK��/)����/)�����
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�)DUENRPSRVLWLRQHQ�XQG�VHW]HQ�GLHVH�XP��6LH�VHW]HQ�VLH�
LQ�%H]XJ� ]XU� NXQVWJHVFKLFKWOLFKHQ�(QWZLFNOXQJ�� EHU�FNVLFKWLJHQ� GHQ�(LQIOXVV� GHU�%HOHXFK�
WXQJ�XQG�HQWZLFNHOQ�.ULWHULHQ� ]XU�%HXUWHLOXQJ�YRQ�%�KQHQPDOHUHLHQ��'LH�QRWZHQGLJHQ�$U�
EHLWVWHFKQLNHQ� XQG�0DWHULDOLHQ� ZHUGHQ� ]LHOJHULFKWHW� DXVJHZlKOW� XQG� GHU� =HLW�� XQG� .RVWHQ�
DXIZDQG�ZLUG�NDONXOLHUW��/)������
�
�
%�KQHQJHVWDOWXQJ�
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HUVWHOOHQ�PD�VWDEVJHUHFKWH�(QWZ�UIH� I�U�%�KQHQKLQWHUJU�QGH�
XQG�3ODVWLNHQ�XQG�I�KUHQ�GLHVH�DXV��6LH�SODQHQ�GHQ�$UEHLWVSUR]HVV�XQG�HUSUREHQ�YHUVFKLHGHQH�
$UEHLWVWHFKQLNHQ�� 6LH� UHIOHNWLHUHQ� GHQ� $UEHLWVSUR]HVV� XQG� LKUH� JHVWDOWHULVFKHQ� (UIDKUXQJHQ�
�/)����/)�����
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HQWZLFNHOQ�YHUVFKLHGHQH�*HVWDOWXQJVYDULDQWHQ�PLW�DOWHUQDWLYHQ�
0DWHULDOLHQ��6LH� UHIOHNWLHUHQ�GLH�.RQVWUXNWLRQ��GLH�$XVI�KUXQJ�XQG�GLH�2EHUIOlFKHQEHVFKDI�
IHQKHLW�� 6LH� SODQHQ� GHQ� $UEHLWVSUR]HVV� XQWHU� %HU�FNVLFKWLJXQJ� GHU� 6LFKHUKHLW� XQG� GHV� *H�
VXQGKHLWVVFKXW]HV��6LH�EHXUWHLOHQ� ,PLWDWLRQHQ�EH]�JOLFK�GHU�:LUNXQJ�DXI�GHU�%�KQH�� ]XGHP�
EHZHUWHQ�VLH�GLH�:LHGHUYHUZHUWEDUNHLW�XQWHU�EHWULHEVZLUWVFKDIWOLFKHQ�$VSHNWHQ��/)����/)����
/)������
�
)�U�HLQH�3URGXNWLRQ�HQWZHUIHQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�%�KQHQEDXWHQ�XQG�'HNRUDWLRQV�
HOHPHQWH� XQG� VHW]HQ� GLHVH� ]HLFKQHULVFK��PDOHULVFK� XQG� GUHLGLPHQVLRQDO� XP�� 6LH� HQWZLFNHOQ�
,GHHQ� XQG� ZlKOHQ� 0DWHULDOLHQ� DXV�� $QKDQG� GHU� $QVFKDXXQJVPRGHOOH� SUlVHQWLHUHQ� VLH� LKUH�
.RQ]HSWLRQHQ�XQG�VDFKJHUHFKWH�.DONXODWLRQ��/)�����/)������
�
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���� +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� LQWH�
JUDOHU� %HVWDQGWHLO� HLQHV� EHUXIOLFKHQ�%LOGXQJVJDQJV�� 6R�ZHLW�ZLH�P|JOLFK� VROOHQ� GLH� /HKUH�
ULQQHQ� XQG� /HKUHU� GLHVHU� )lFKHU� WKHPDWLVFK� XQG� PHWKRGLVFK� .RRSHUDWLRQHQ� XQG� (UZHLWH�
UXQJHQ� XQWHUHLQDQGHU� XQG� PLW� GHP� EHUXIVEH]RJHQHQ� /HUQEHUHLFK� XPVHW]HQ�� 'LH� =XVDP�
PHQDUEHLW� LP� %LOGXQJVJDQJ� HUIROJW� DXI� GHU� *UXQGODJH� GHU� I�U� GLH� )lFKHU� MHZHLOV� J�OWLJHQ�
/HKUSOlQH��
�
�
���� +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\VWHP� 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�$32�%.�VRZLH�GHU�
Ä9HUHLQEDUXQJ� �EHU� GHQ� (UZHUE� GHU� )DFKKRFKVFKXOUHLIH� LQ� EHUXIOLFKHQ� %LOGXQJVJlQJHQ�
�%HVFKOXVV� GHU� .XOWXVPLQLVWHUNRQIHUHQ]� YRP� ����������� L�� G�� )�� YRP� �����������³��
�V��$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�YHUVFKLHGH�
QH�)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�DQOlVV�
OLFK�NRQNUHWHU�3UREOHPH��GLH�LP�=XVDPPHQKDQJ�PLW�GHP�/HUQYHUKDOWHQ��GHQ�$UEHLWVZHLVHQ��
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�%LOGXQJVJDQJ��
6LH� VLQG� *UXQGODJH� I�U� GLH� /HLVWXQJVEHZHUWXQJ� XQG� KDEHQ� GDPLW� DXFK� UHFKWOLFKH� .RQ�
VHTXHQ]HQ�I�U�GLH�=XHUNHQQXQJ�GHV�%HUXIVVFKXODEVFKOXVVHV��GHQ�(UZHUE�DOOJHPHLQELOGHQGHU�
$EVFKO�VVH�GHU�6HNXQGDUVWXIH�,,�VRZLH�GHQ�QDFKWUlJOLFKHQ�(UZHUE�YRQ�$EVFKO�VVHQ�GHU�6H�
NXQGDUVWXIH�,���
�
'DU�EHU� KLQDXV� OLHIHUQ� VLH� DXFK� ,QIRUPDWLRQHQ� XQG� (QWVFKHLGXQJVKLOIHQ� I�U� DOOH� LQ� GHU� %H�
UXIVDXVELOGXQJ�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�
$QVWUHQJXQJHQ�HUPXWLJHQ��
�
)RUPHQ�XQG� ,QKDOWH� GHU�/HUQHUIROJV�EHUSU�IXQJ�XQG�GLH� GLGDNWLVFK�PHWKRGLVFKH�$XVJHVWDO�
WXQJ� GHU� XQWHUULFKWOLFKHQ� /HKU�/HUQSUR]HVVH� VWHKHQ� LQ� XQPLWWHOEDUHP� =XVDPPHQKDQJ�� (LQH�
8QWHUULFKWVJHVWDOWXQJ��GLH�DXI�GHQ�(UZHUE�XPIDVVHQGHU�+DQGOXQJVNRPSHWHQ]�DXVJHULFKWHW�LVW��
HUIRUGHUW�LQ�GHU�/HUQHUIROJV�EHUSU�IXQJ�YRU�DOOHP�SUREOHPRULHQWLHUWH�$XIJDEHQVWHOOXQJHQ��GLH�
YRQ�GHQ�6FK�OHULQQHQ�XQG�6FK�OHUQ�]LHORULHQWLHUW�XQG�VHOEVWVWlQGLJ�JHO|VW�ZHUGHQ�N|QQHQ��
�
%HL�GHU�%HXUWHLOXQJ�XQG�%HQRWXQJ�YRQ�/HUQHUIROJHQ�VROO�VLFK�GDV�$QIRUGHUXQJVQLYHDX�DQ�GHU�
DQJHVWUHEWHQ� +DQGOXQJVNRPSHWHQ]� RULHQWLHUHQ�� ,QQHUKDOE� GLHVHV� DOOJHPHLQHQ� 5DKPHQV� VLQG�
LQVEHVRQGHUH�]X�EHU�FNVLFKWLJHQ��
• GHU�8PIDQJ�GHU�JHIRUGHUWHQ�.HQQWQLVVH��)lKLJNHLWHQ�XQG�)HUWLJNHLWHQ��
• GLH�VDFKOLFKH�5LFKWLJNHLW�VRZLH�GLH�'LIIHUHQ]LHUXQJ�XQG�*U�QGOLFKNHLW�GHU�.HQQWQLVVH��)l�

KLJNHLWHQ�XQG�)HUWLJNHLWHQ��
• GLH�6HOEVWVWlQGLJNHLW�GHU�JHIRUGHUWHQ�/HLVWXQJ��
• GLH�1XW]XQJ�]XJHODVVHQHU�+LOIVPLWWHO��
• GLH�$UW�GHU�'DUVWHOOXQJ�XQG�*HVWDOWXQJ�GHV�$UEHLWVHUJHEQLVVHV�XQG�
• GDV�(QJDJHPHQW�XQG�VR]LDOH�9HUKDOWHQ�LQ�/HUQSUR]HVVHQ��
�
'LHVH�.ULWHULHQ�EH]LHKHQ�VLFK�DXI�DOOH�'LPHQVLRQHQ�GHU�+DQGOXQJVNRPSHWHQ]��
hEHU�)RUPHQ�XQG�(LQVDW]�GHU�/HUQHUIROJV�EHUSU�IXQJHQ�HQWVFKHLGHW�GLH�%LOGXQJVJDQJNRQIH�
UHQ]�XQWHU�%HU�FNVLFKWLJXQJ�GHU�UHFKWOLFKHQ�9RUJDEHQ���
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�� .0.�5DKPHQOHKUSODQ
�
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5$+0(1/(+53/$1�
�

I�U�GHQ�$XVELOGXQJVEHUXI�
�

%�KQHQPDOHU�XQG��SODVWLNHU�%�KQHQPDOHULQ�XQG��SODVWLNHULQ�
�

�%HVFKOXVV�GHU�.XOWXVPLQLVWHUNRQIHUHQ]�YRP�������������
�
�
�

�������������������������������������������������
�%HNDQQWPDFKXQJ�GHU�9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ��������!�QHEVW�5DKPHQOHKUSODQ�YRP��������!��LQ��
%XQGHVDQ]HLJHU��KUVJ��YRP�%XQGHVPLQLVWHULXP�GHU�-XVWL]��-J���������!��1U���������!���'DWXP!�
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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�ZRU�
GHQ��
'HU� 5DKPHQOHKUSODQ� LVW�PLW� GHU� HQWVSUHFKHQGHQ�$XVELOGXQJVRUGQXQJ� GHV� %XQGHV� �HUODVVHQ�
YRP�%XQGHVPLQLVWHULXP� I�U�:LUWVFKDIW� XQG�7HFKQRORJLH�RGHU�GHP�VRQVW� ]XVWlQGLJHQ�)DFK�
PLQLVWHULXP�LP�(LQYHUQHKPHQ�PLW�GHP�%XQGHVPLQLVWHULXP�I�U�%LOGXQJ�XQG�)RUVFKXQJ��DE�
JHVWLPPW�� 'DV� $EVWLPPXQJVYHUIDKUHQ� LVW� GXUFK� GDV� Ä*HPHLQVDPH� (UJHEQLVSURWRNROO� YRP�
����������³�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�$EVFKOXVVTXDOLILNDWLRQ� LQ�HLQHP�DQHUNDQQWHQ�$XV�
ELOGXQJVEHUXI�VRZLH���LQ�9HUELQGXQJ�PLW�8QWHUULFKW�LQ�ZHLWHUHQ�)lFKHUQ���GHU�$EVFKOXVV�GHU�
%HUXIVVFKXOH� YHUPLWWHOW�� 'DPLW� ZHUGHQ� ZHVHQWOLFKH� 9RUDXVVHW]XQJHQ� I�U� HLQH� TXDOLIL]LHUWH�
%HVFKlIWLJXQJ�VRZLH�I�U�GHQ�(LQWULWW� LQ�VFKXOLVFKH�XQG�EHUXIOLFKH�)RUW��XQG�:HLWHUELOGXQJV�
JlQJH�JHVFKDIIHQ��
'HU�5DKPHQOHKUSODQ�HQWKlOW�NHLQH�PHWKRGLVFKHQ�)HVWOHJXQJHQ�I�U�GHQ�8QWHUULFKW��6HOEVWlQGL�
JHV� XQG�YHUDQWZRUWXQJVEHZXVVWHV�'HQNHQ�XQG�+DQGHOQ� DOV� �EHUJUHLIHQGHV�=LHO� GHU�$XVELO�
GXQJ�ZLUG�YRU]XJVZHLVH�LQ�VROFKHQ�8QWHUULFKWVIRUPHQ�YHUPLWWHOW��LQ�GHQHQ�HV�7HLO�GHV�PHWKR�
GLVFKHQ�*HVDPWNRQ]HSWHV�LVW��'DEHL�NDQQ�JUXQGVlW]OLFK�MHGHV�PHWKRGLVFKH�9RUJHKHQ�]XU�(U�
UHLFKXQJ�GLHVH�=LHOHV�EHLWUDJHQ��0HWKRGHQ��ZHOFKH�GLH�+DQGOXQJVNRPSHWHQ]�XQPLWWHOEDU�I|U�
GHUQ�� VLQG� EHVRQGHUV� JHHLJQHW� XQG� VROOWHQ� GHVKDOE� LQ� GHU�8QWHUULFKWVJHVWDOWXQJ� 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��
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7HLO�,,��%LOGXQJVDXIWUDJ�GHU�%HUXIVVFKXOH�
'LH�%HUXIVVFKXOH�XQG�GLH�$XVELOGXQJVEHWULHEH�HUI�OOHQ�LQ�GHU�GXDOHQ�%HUXIVDXVELOGXQJ�HLQHQ�
JHPHLQVDPHQ�%LOGXQJVDXIWUDJ��
'LH�%HUXIVVFKXOH�LVW�GDEHL�HLQ�HLJHQVWlQGLJHU�/HUQRUW��6LH�DUEHLWHW�DOV�JOHLFKEHUHFKWLJWHU�3DUW�
QHU�PLW�GHQ�DQGHUHQ�DQ�GHU�%HUXIVDXVELOGXQJ�%HWHLOLJWHQ�]XVDPPHQ��6LH�KDW�GLH�$XIJDEH��GHQ�
6FK�OHULQQHQ�XQG�6FK�OHUQ�EHUXIOLFKH�XQG�DOOJHPHLQH�/HUQLQKDOWH�XQWHU�EHVRQGHUHU�%HU�FN�
VLFKWLJXQJ�GHU�$QIRUGHUXQJHQ�GHU�%HUXIVDXVELOGXQJ�]X�YHUPLWWHOQ��
'LH�%HUXIVVFKXOH�KDW�HLQH�EHUXIOLFKH�*UXQG��XQG�)DFKELOGXQJ�]XP�=LHO�XQG�HUZHLWHUW�GLH�YRU�
KHU�HUZRUEHQH�DOOJHPHLQH�%LOGXQJ��'DPLW�ZLOO�VLH�]XU�(UI�OOXQJ�GHU�$XIJDEHQ�LP�%HUXI�VRZLH�
]XU�0LWJHVWDOWXQJ�GHU�$UEHLWVZHOW�XQG�*HVHOOVFKDIW� LQ�VR]LDOHU�XQG�|NRORJLVFKHU�9HUDQWZRU�
WXQJ�EHIlKLJHQ��6LH�ULFKWHW�VLFK�GDEHL�QDFK�GHQ�I�U�GLHVH�6FKXODUW�JHOWHQGHQ�5HJHOXQJHQ�GHU�
6FKXOJHVHW]H� GHU�/lQGHU�� ,QVEHVRQGHUH� GHU� EHUXIVEH]RJHQH�8QWHUULFKW� RULHQWLHUW� VLFK� DX�HU�
GHP�DQ�GHQ�I�U�MHGHQ�HLQ]HOQHQ�VWDDWOLFK�DQHUNDQQWHQ�$XVELOGXQJVEHUXI�EXQGHVHLQKHLWOLFK�HU�
ODVVHQHQ�%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��
• ´HLQH�%HUXIVIlKLJNHLW�]X�YHUPLWWHOQ��GLH�)DFKNRPSHWHQ]�PLW�DOOJHPHLQHQ�)lKLJNHLWHQ�KX�

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

ZHOW� XQG�*HVHOOVFKDIW� DXFK� LP�+LQEOLFN� DXI� GDV� =XVDPPHQZDFKVHQ� (XURSDV� ]X� HQWZL�
FNHOQ�

• GLH�%HUHLWVFKDIW�]XU�EHUXIOLFKHQ�)RUW��XQG�:HLWHUELOGXQJ�]X�ZHFNHQ���
GLH�)lKLJNHLW�XQG�%HUHLWVFKDIW�]X�I|UGHUQ��EHL�GHU�LQGLYLGXHOOHQ�/HEHQVJHVWDOWXQJ�XQG�LP�|I�
IHQWOLFKHQ�/HEHQ�YHUDQWZRUWXQJVEHZXVVW�]X�KDQGHOQ�´�
=XU�(UUHLFKXQJ�GLHVHU�=LHOH�PXVV�GLH�%HUXIVVFKXOH�
• GHQ�8QWHUULFKW�DQ�HLQHU� I�U� LKUH�$XIJDEHQ�VSH]LILVFKHQ�3lGDJRJLN�DXVULFKWHQ��GLH�+DQG�

OXQJVRULHQWLHUXQJ�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�8PZHOWEHGURKXQ�
JHQ�XQG�8QIDOOJHIDKUHQ�KLQZHLVHQ�XQG�0|JOLFKNHLWHQ�]X�LKUHU�9HUPHLGXQJ�E]Z��9HUPLQ�
GHUXQJ�DXI]HLJHQ��

�



�������

'LH�%HUXIVVFKXOH�VROO�GDU�EHU�KLQDXV�LP�DOOJHPHLQHQ�8QWHUULFKW�XQG�VRZHLW�HV�LP�5DKPHQ�EH�
UXIVEH]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�JHVHOOVFKDIWOL�
FKHQ��EHUXIOLFKHQ�XQG�SULYDWHQ�6LWXDWLRQHQ�VDFKJHUHFKW��GXUFKGDFKW�VRZLH�LQGLYLGXHOO�XQG�VR�
]LDO�YHUDQWZRUWOLFK�]X�YHUKDOWHQ��
+DQGOXQJVNRPSHWHQ]�HQWIDOWHW�VLFK�LQ�GHQ�'LPHQVLRQHQ�YRQ�)DFKNRPSHWHQ]��3HUVRQDONRP�
SHWHQ]�XQG�6R]LDONRPSHWHQ]��
)DFKNRPSHWHQ]� EH]HLFKQHW� GLH� %HUHLWVFKDIW� XQG� )lKLJNHLW�� DXI� GHU� *UXQGODJH� IDFKOLFKHQ�
:LVVHQV�XQG�.|QQHQV�$XIJDEHQ�XQG�3UREOHPH�]LHORULHQWLHUW�� VDFKJHUHFKW��PHWKRGHQJHOHLWHW�
XQG�VHOEVWlQGLJ�]X�O|VHQ�XQG�GDV�(UJHEQLV�]X�EHXUWHLOHQ��
3HUVRQDONRPSHWHQ]�EH]HLFKQHW� GLH�%HUHLWVFKDIW� XQG� )lKLJNHLW�� DOV� LQGLYLGXHOOH� 3HUV|QOLFK�
NHLW� GLH� (QWZLFNOXQJVFKDQFHQ�� $QIRUGHUXQJHQ� XQG� (LQVFKUlQNXQJHQ� LQ� )DPLOLH�� %HUXI� XQG�
|IIHQWOLFKHP�/HEHQ�]X�NOlUHQ��]X�GXUFKGHQNHQ�XQG�]X�EHXUWHLOHQ��HLJHQH�%HJDEXQJHQ�]X�HQW�
IDOWHQ�VRZLH�/HEHQVSOlQH�]X�IDVVHQ�XQG�IRUW]XHQWZLFNHOQ��6LH�XPIDVVW�SHUVRQDOH�(LJHQVFKDI�
WHQ� ZLH� 6HOEVWlQGLJNHLW�� .ULWLNIlKLJNHLW�� 6HOEVWYHUWUDXHQ�� =XYHUOlVVLJNHLW�� 9HUDQWZRUWXQJV��
XQG� 3IOLFKWEHZXVVWVHLQ�� =XU� LKU� JHK|UHQ� LQVEHVRQGHUH� DXFK� GLH� (QWZLFNOXQJ� GXUFKGDFKWHU�
:HUWYRUVWHOOXQJHQ�XQG�GLH�VHOEVWEHVWLPPWH�%LQGXQJ�DQ�:HUWH��
6R]LDONRPSHWHQ]�EH]HLFKQHW� GLH� %HUHLWVFKDIW� XQG� )lKLJNHLW�� VR]LDOH� %H]LHKXQJHQ� ]X� OHEHQ�
XQG�]X�JHVWDOWHQ��=XZHQGXQJHQ�XQG�6SDQQXQJHQ�]X�HUIDVVHQ��]X�YHUVWHKHQ�VRZLH�VLFK�PLW�DQ�
GHUHQ�UDWLRQDO�XQG�YHUDQWZRUWXQJVEHZXVVW�DXVHLQDQGHU�]X�VHW]HQ�XQG�]X�YHUVWlQGLJHQ��+LHU]X�
JHK|UW�LQVEHVRQGHUH�DXFK�GLH�(QWZLFNOXQJ�VR]LDOHU�9HUDQWZRUWXQJ�XQG�6ROLGDULWlW��
0HWKRGHQ�� XQG� /HUQNRPSHWHQ]� HUZDFKVHQ� DXV� HLQHU� DXVJHZRJHQHQ� (QWZLFNOXQJ� GLHVHU�
GUHL�'LPHQVLRQHQ��.RPSHWHQ]�EH]HLFKQHW�GHQ�/HUQHUIROJ�LQ�%H]XJ�DXI�GHQ�HLQ]HOQHQ�/HUQHQ�
GHQ�XQG�VHLQH�%HIlKLJXQJ�]X�HLJHQYHUDQWZRUWOLFKHP�+DQGHOQ�LQ�SULYDWHQ��EHUXIOLFKHQ�XQG�JH�
VHOOVFKDIWOLFKHQ�6LWXDWLRQHQ��'HPJHJHQ�EHU�ZLUG�XQWHU�4XDOLILNDWLRQ�GHU�/HUQHUIROJ�LQ�%H]XJ�
DXI�GLH�9HUZHUWEDUNHLW��G�K��DXV�GHU�6LFKW�GHU�1DFKIUDJH�LQ�SULYDWHQ��EHUXIOLFKHQ�XQG�JHVHOO�
VFKDIWOLFKHQ� 6LWXDWLRQHQ�� YHUVWDQGHQ� �YJO�� 'HXWVFKHU� %LOGXQJVUDW�� (PSIHKOXQJHQ� GHU� %LO�
GXQJVNRPPLVVLRQ�]XU�1HXRUGQXQJ�GHU�6HNXQGDUVWXIH�,,���
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7HLO�,,,��'LGDNWLVFKH�*UXQGVlW]H�
'LH�=LHOVHW]XQJ�GHU�%HUXIVDXVELOGXQJ�HUIRUGHUW�HV��GHQ�8QWHUULFKW�DQ�HLQHU�DXI�GLH�$XIJDEHQ�
GHU�%HUXIVVFKXOH�]XJHVFKQLWWHQHQ�3lGDJRJLN�DXV]XULFKWHQ��GLH�+DQGOXQJVRULHQWLHUXQJ�EHWRQW�
XQG� MXQJH�0HQVFKHQ�]X�VHOEVWlQGLJHP�3ODQHQ��'XUFKI�KUHQ�XQG�%HXUWHLOHQ�YRQ�$UEHLWVDXI�
JDEHQ�LP�5DKPHQ�LKUHU�%HUXIVWlWLJNHLW�EHIlKLJW��
/HUQHQ� LQ�GHU�%HUXIVVFKXOH�YROO]LHKW� VLFK�JUXQGVlW]OLFK� LQ�%H]LHKXQJ�DXI�NRQNUHWHV�EHUXIOL�
FKHV�+DQGHOQ�VRZLH�LQ�YLHOIlOWLJHQ�JHGDQNOLFKHQ�2SHUDWLRQHQ��DXFK�JHGDQNOLFKHP�1DFKYROO�
]LHKHQ�YRQ�+DQGOXQJHQ�DQGHUHU��'LHVHV�/HUQHQ�LVW�YRU�DOOHP�DQ�GLH�5HIOH[LRQ�GHU�9ROO]�JH�
GHV�+DQGHOQV� �GHV�+DQGOXQJVSODQV�� GHV�$EODXIV�� GHU� (UJHEQLVVH�� JHEXQGHQ��0LW� GLHVHU� JH�
GDQNOLFKHQ�'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��
$XI�GHU�*UXQGODJH�OHUQWKHRUHWLVFKHU�XQG�GLGDNWLVFKHU�(UNHQQWQLVVH�ZHUGHQ�LQ�HLQHP�SUDJPD�
WLVFKHQ�$QVDW]� I�U�GLH�*HVWDOWXQJ�KDQGOXQJVRULHQWLHUWHQ�8QWHUULFKWV� IROJHQGH�2ULHQWLHUXQJV�
SXQNWH�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�D�

EHU�JHGDQNOLFK�QDFKYROO]RJHQ��/HUQHQ�GXUFK�+DQGHOQ���
• +DQGOXQJHQ�P�VVHQ�YRQ�GHQ�/HUQHQGHQ�P|JOLFKVW� VHOEVWlQGLJ�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�,QWHUHVVHQHUNOlUXQJ�RGHU�GHU�.RQIOLNW�
EHZlOWLJXQJ�HLQEH]LHKHQ�

+DQGOXQJVRULHQWLHUWHU�8QWHUULFKW�LVW�HLQ�GLGDNWLVFKHV�.RQ]HSW��GDV�IDFK��XQG�KDQGOXQJVV\VWH�
PDWLVFKH� 6WUXNWXUHQ� PLWHLQDQGHU� YHUVFKUlQNW�� (V� OlVVW� VLFK� GXUFK� XQWHUVFKLHGOLFKH� 8QWHU�
ULFKWVPHWKRGHQ�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�8Q�
WHUVFKLHGH�EHDFKWHW�XQG�6FK�OHULQQHQ�XQG�6FK�OHU��DXFK�EHQDFKWHLOLJWH�RGHU�EHVRQGHUV�EHJDE�
WH���LKUHQ�LQGLYLGXHOOHQ�0|JOLFKNHLWHQ�HQWVSUHFKHQG�I|UGHUW��



�������

7HLO�,9��%HUXIVEH]RJHQH�9RUEHPHUNXQJHQ�
'HU�YRUOLHJHQGH�5DKPHQOHKUSODQ�I�U�GLH�%HUXIVDXVELOGXQJ�]XP�%�KQHQPDOHU�XQG�±SODVWLNHU��
]XU�%�KQHQPDOHULQ�XQG�±SODVWLNHULQ� LVW�PLW�GHU�9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ�]XP�
%�KQHQPDOHU�XQG�±SODVWLNHU�]XU�%�KQHQPDOHULQ�XQG�±SODVWLNHULQ�YRP�������������%*%O�,��6��
����DEJHVWLPPW��
)�U�GDV�3U�IXQJVIDFK�:LUWVFKDIWV��XQG�6R]LDONXQGH�ZHVHQWOLFKHU�/HKUVWRII�GHU�%HUXIVVFKXOH�
ZLUG�DXI�GHU�*UXQGODJH�GHU�´(OHPHQWH�I�U�GHQ�8QWHUULFKW�GHU�%HUXIVVFKXOH�LP�%HUHLFK�:LUW�
VFKDIWV��XQG�6R]LDONXQGH�JHZHUEOLFK�WHFKQLVFKHU�$XVELOGXQJVEHUXIH´��%HVFKOXVV�GHU�.XOWXV�
PLQLVWHUNRQIHUHQ]�YRP�����0DL�������YHUPLWWHOW��
'LH�LQ�GHU�EHWULHEOLFKHQ�$XVELOGXQJ�LP�GULWWHQ�$XVELOGXQJVMDKU�YRUJHQRPPHQH�7HLOXQJ�LQ�GLH�
]ZHL� )DFKULFKWXQJHQ� Ä%�KQHQPDOHU�LQ� XQG� %�KQHQSODVWLNHU�LQÄ� ZLUG� LQ� GHU� %HUXIVVFKXOH�
QLFKW�QDFKYROO]RJHQ��(LQH�'LIIHUHQ]LHUXQJ� LQ�GHQ�8QWHUULFKWVLQKDOWHQ�ZLUG�EHLGHQ�)DFKULFK�
WXQJHQ�5HFKQXQJ�WUDJHQ��
8P�]XN�QIWLJHQ�$QIRUGHUXQJHQ�JHUHFKW� ]X�ZHUGHQ�XQG�HLQH�XPIDVVHQGH�+DQGOXQJVNRPSH�
WHQ]�]X�I|UGHUQ��ZLUG�GLH�%HUXIVVFKXOH�QHEHQ�WUDGLWLRQHOOHQ�9HUIDKUHQ�DXFK�1HXH�0HGLHQ�LP�
8QWHUULFKW�HLQVHW]HQ��



�������

7HLO�9��/HUQIHOGHU�
�

hEHUVLFKW��EHU�GLH�/HUQIHOGHU�I�U�GHQ�$XVELOGXQJVEHUXI�
%�KQHQPDOHU�LQ�XQG�%�KQHQSODVWLNHU�LQ�

/HUQIHOGHU� =HLWULFKWZHUWH�
1U�� � ���-DKU� ���-DKU� ���-DKU�
�� %�KQHQ��XQG�6]HQHQELOGHU�DQDO\VLHUHQ� ��� � �
�� )OlFKHQ�PDOHULVFK�JHVWDOWHQ� ��� � �
�� 'HNRUDWLRQVHOHPHQWH�SODVWLVFK�JHVWDOWHQ� ��� � �
�� $UFKLWHNWXU�XQG�/DQGVFKDIW�DQDO\VLHUHQ�XQG�

]HLFKQHULVFK�XPVHW]HQ�
��� � �

�� 7\SRJUDILVFKH�*HVWDOWXQJ�HQWZLFNHOQ�XQG�XP�
VHW]HQ�

��� � �

�� *HVWDOWXQJVYDULDQWHQ�PLW�YHUVFKLHGHQHQ�0DWH�
ULDOLHQ�HQWZLFNHOQ�

� ��� �

�� )LJ�UOLFKH�'DUVWHOOXQJ�DQDO\VLHUHQ�XQG�]HLFK�
QHULVFK�XPVHW]HQ�

� ��� �

�� ,PLWDWLRQHQ�UHDOLVLHUHQ� � ��� �
�� 5DXPNRQ]HSWH�SODQHQ�XQG�]HLFKQHULVFK�XP�

VHW]HQ�
� ��� �

��� 'HNRUDWLRQV��XQG�%�KQHQHOHPHQWH�EHXUWHLOHQ� � ��� �
��� $QVFKDXXQJVPRGHOOH�HQWZHUIHQ�XQG�GDUVWHOOHQ� � � ���
��� )DUENRPSRVLWLRQHQ�PDOHULVFK�XPVHW]HQ� � � ����
��� $XVVWDWWXQJVNRQ]HSWLRQHQ�HQWZLFNHOQ�XQG�SUl�

VHQWLHUHQ�
� � ����

� 6XPPH��LQVJHVDPW�����6WG��� ���� ���� ����
�
�



�������

�
/HUQIHOG���� %�KQHQ�±�XQG�6]HQHQELOGHU�DQDO\VLHUHQ�

�
���$XVELOGXQJVMDKU�
=HLWULFKWZHUW����6WG��

�
=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�YROO]LHKHQ�GLH�(QWVWHKXQJ�HLQHV�6]HQHQ���%�KQHQELOGHV�JHGDQN�
OLFK�QDFK��6LH�YHUVFKDIIHQ�VLFK�HLQHQ�hEHUEOLFN��EHU�GDV�%�KQHQJHVFKHKHQ��GDV�]X�VSLHOHQGH�
6W�FN�XQG�EHIDVVHQ�VLFK�PLW�GHU�$XII�KUXQJ��
6LH�EHVFKUHLEHQ�GHQ�$XIEDX�GHV�DXVJHZlKOWHQ�6]HQHQ���%�KQHQELOGHV��6LH�XQWHUVFKHLGHQ�GLH�
YHUVFKLHGHQHQ�$UEHLWVDEOlXIH�EHL�GHU�(QWZLFNOXQJ�XQG�GHP�$XIEDX�HLQHV�6]HQHQELOGHV��6LH�
UHIOHNWLHUHQ�EHWULHEVZLUWVFKDIWOLFKH�$QIRUGHUXQJHQ��
6LH�XQWHUVFKHLGHQ�GLH�DQ�GHU�3URGXNWLRQ�EHWHLOLJWHQ�%HUXIH���HQWZLFNHOQ�9HUVWlQGQLV�I�U�GLH�
$UEHLW�GHU�DQGHUHQ�XQG�HUNHQQHQ��GDVV�5�FNVLFKW�XQG�6LFKHUKHLW�I�U�HLQ�HUIROJUHLFKHV�$UEHLWHQ�
HUIRUGHUOLFK�VLQG��
6LH�NHQQHQ�GLH�I�U�PDOHULVFKH�XQG�SODVWLVFKH�8PVHW]XQJHQ�HUIRUGHUOLFKHQ�6FKXW]PD�QDKPHQ��
6LH�HUPLWWHOQ�GLH�KLVWRULVFKHQ�XQG�NXOWXUHOOHQ�=XVDPPHQKlQJH�XQG�HUVWHOOHQ�HLQH�hEHUVLFKW�
�EHU�GLH�ZHVHQWOLFKHQ�(SRFKHQ��
�
,QKDOWH��
3URGXNWLRQVEHUHLFKH�
3URGXNWLRQVDUWHQ�
EHUXIVEH]RJHQH�7lWLJNHLWHQ�
'UHKEXFK��6WRU\ERDUG��7UHDWPHQW��7KHDWHUVW�FN�
%�KQHQHOHPHQWH�
%�KQHQDXIEDX�
KLVWRULVFKH�(QWZLFNOXQJ�GHU�%�KQHQ�
NXQVWJHVFKLFKWOLFKH�(SRFKHQ�
=HLW��XQG�.RVWHQSODQXQJ�
%UDQGVFKXW]�
*HVXQGKHLWVVFKXW]�
7HDPDUEHLW�
�
�
�



�������

�
/HUQIHOG���� )OlFKHQ�PDOHULVFK�JHVWDOWHQ� ���$XVELOGXQJVMDKU�

=HLWULFKWZHUW�����6WG��
�

=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HUVWHOOHQ�HLQHQ�PD�VWDEJHUHFKWHQ�(QWZXUI�I�U�HLQHQ�%�KQHQKLQ�
WHUJUXQG�XQG�I�KUHQ�GLHVHQ�PDOHULVFK�DXV��6LH�XQWHUVFKHLGHQ�GLH�YHUVFKLHGHQHQ�*HVWDOWXQJV�
HOHPHQWH�XQG��SULQ]LSLHQ�XQG�ZlKOHQ�HQWVSUHFKHQGH�*HVWDOWXQJVNRPELQDWLRQHQ�DXV��,Q�$QOHK�
QXQJ�DQ�GHQ�$UEHLWVDEODXI�HUVWHOOHQ�VLH�HLQH�$XIOLVWXQJ�GHU�$UEHLWVPDWHULDOLHQ��
6LH�HUSUREHQ�YHUVFKLHGHQH�0DOWHFKQLNHQ�XQG�ZlKOHQ�JHHLJQHWH�9HUIDKUHQ�XQG�:HUN]HXJH�]XU�
8PVHW]XQJ�DXV��
6LH�EHDUEHLWHQ�GHQ�(QWZXUI�VRZRKO�PDQXHOO�DOV�DXFK�LQ�UHFKQHUJHVW�W]WHQ�9HUIDKUHQ��,P�(QW�
ZXUIVSUR]HVV�]HLFKQHQ�XQG�VNL]]LHUHQ�VLH�XQWHUVFKLHGOLFKH�)RUPHQ�XQG�IHUWLJHQ�HLQH�5HLQ�
]HLFKQXQJ�DQ��
6LH�UHIOHNWLHUHQ�GHQ�(QWZXUIVDEODXI�XQG�GLVNXWLHUHQ�HLJHQH�JHVWDOWHULVFKH�(UIDKUXQJHQ��
�
,QKDOWH��
3KDVHQ�GHV�(QWZXUIVSUR]HVVHV��$UEHLWVSODQXQJ�
*HVWDOWXQJVHOHPHQWH��3XQNW��/LQLH��)OlFKH��.|USHU��5DXP�
)OlFKHQJHVWDOWXQJ�
6WUXNWXU��0XVWHU��0RWLY�
0D�VWlEH�
)DUEPLWWHO�
)DUEDXIWUDJ�
(QWZXUIVWHFKQLNHQ�
0RQWDJHWHFKQLNHQ�
:HUN]HXJH�XQG�*HUlWH�
+DUGZDUH�XQG�6RIWZDUH��(LQ��XQG�$XVJDEHJHUlWH��'DWHQWUlJHU�
UHFKQHUJHVW�W]WH�(QWZXUIVYHUIDKUHQ�
.RPPXQLNDWLRQVWHFKQLNHQ�
�
�
�



�������

�
/HUQIHOG���� 'HNRUDWLRQVHOHPHQWH�SODVWLVFK�JHVWDOWHQ�

�
���$XVELOGXQJVMDKU�
=HLWULFKWZHUW�����6WG��

�
=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HQWZLFNHOQ�HLQH�3ODVWLN�DOV�'HNRUDWLRQVHOHPHQW�XQWHU�%HDFKWXQJ�
HQWVSUHFKHQGHU�0DWHULDOLHQ��%HDUEHLWXQJVYHUIDKUHQ�XQG�9HUELQGXQJHQ��6LH�]HLFKQHQ�HLQH�9RU�
ODJH�XQG�VHW]HQ�GLHVH�LQ�HLQ�GUHLGLPHQVLRQDOHV�0RGHOO�XP��6LH�XQWHUVFKHLGHQ�]ZLVFKHQ�NRQ�
VWUXLHUWHQ�XQG�IUHLHQ�)RUPHQ�VRZLH�]ZLVFKHQ�IUHLVWHKHQGHQ�RGHU�DQ�%DXWHLOHQ�DQJHEUDFKWHQ�
'HNRUDWLRQVHOHPHQWHQ��6LH�NHQQHQ�SODVWLVFKH�(OHPHQWH�LQ�.XQVW�XQG�$UFKLWHNWXU��
6LH�HUPLWWHOQ�%HDUEHLWXQJVYHUIDKUHQ�KLQVLFKWOLFK�GHU�DQ]XZHQGHQGHQ�0DWHULDOLHQ�XQG�EHDFKWHQ�
GDEHL�GLH�HUIRUGHUOLFKHQ�6FKXW]PD�QDKPHQ�XQG�(QWVRUJXQJVYRUVFKULIWHQ��
6LH�EHXUWHLOHQ�GLH�JHVWDOWHWHQ�2EMHNWH�EH]�JOLFK�GHU�lVWKHWLVFKHQ�XQG�KDQGZHUNOLFKHQ�4XDOLWlW��
�
,QKDOWH��
JHRPHWULVFKH�*UXQGNRQVWUXNWLRQHQ�
IUHLH�)RUPHQ�
1DWXUIRUPHQ�
3URSRUWLRQHQ�
)DUEH�XQG�)RUP�
)UHLKDQG]HLFKQHQ�
3URMHNWLRQV]HLFKQHQ�
0RGHOOLHUPDVVHQ�
+RO]EHDUEHLWXQJ�
.DVFKLHUDUEHLWHQ�
3DSLHU��7H[WLOLHQ��.XQVWVWRIIH�
0DWHULDOYHUEUDXFK�XQG�(QWVRUJXQJ�
0DWHULDOEHUHFKQXQJHQ�
NXQVWJHVFKLFKWOLFKH�%H]�JH�LQ�3ODVWLN�XQG�$UFKLWHNWXU�
6FKXW]PD�QDKPHQ�
(QWVRUJXQJVYRUVFKULIWHQ�
�
�
�



�������

�
/HUQIHOG���� $UFKLWHNWXU�XQG�/DQGVFKDIW�DQDO\VLHUHQ�XQG�

]HLFKQHULVFK�XPVHW]HQ�
�

���$XVELOGXQJVMDKU�
=HLWULFKWZHUW�����6WG��

�
=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�HLQH�)OlFKHQJHVWDOWXQJ�PLW�/DQGVFKDIWV��XQG�$UFKLWHN�
WXUHOHPHQWHQ��6LH�HUIDVVHQ�GLH�YHUVFKLHGHQHQ�6WUXNWXUHQ�XQG�)RUPHQ�YRQ�$UFKLWHNWXU�XQG�
/DQGVFKDIW��6LH�DQDO\VLHUHQ�=HLFKQXQJHQ�DXV�YHUVFKLHGHQHQ�(SRFKHQ�XQG�HUNHQQHQ�YHUVFKLH�
GHQH�7HFKQLNHQ�]XU�'DUVWHOOXQJ�YRQ�)OlFKH�XQG�5lXPOLFKNHLW��6LH�XQWHUVFKHLGHQ�]ZLVFKHQ�KR�
UL]RQWDOHU��YHUWLNDOHU�XQG�GLDJRQDOHU�*OLHGHUXQJ�VRZLH�]ZLVFKHQ�NRQVWUXLHUWHQ�XQG�JHZDFKVH�
QHQ�)RUPHQ��,Q�GHU�:LHGHUJDEH�HQWZLFNHOQ�VLH�YHUHLQIDFKWH�XQG�VWLOLVLHUWH�6WUXNWXUHQ��
6LH�VWHOOHQ�$UFKLWHNWXUHOHPHQWH�XQWHU�%HDFKWXQJ�YRQ�/LFKW�XQG�6FKDWWHQ�SHUVSHNWLYLVFK�GDU�
XQG�EHDFKWHQ�LQ�GHU�/DQGVFKDIWVGDUVWHOOXQJ�GLH�7LHIHQZLUNXQJ��
6LH�VNL]]LHUHQ�PLW�YHUVFKLHGHQHQ�=HLFKHQPDWHULDOLHQ�DXI�YHUVFKLHGHQHQ�8QWHUJU�QGHQ�XQG���
EHUSU�IHQ�GHQ�=XVDPPHQKDQJ�]ZLVFKHQ�=HLFKHQPDWHULDO�XQG�:LUNXQJVZHLVH��
6LH�GRNXPHQWLHUHQ�LKUH�$UEHLW�XQG�GLVNXWLHUHQ�]LHOJHULFKWHW�LKUH�(UNHQQWQLVVH��
�
,QKDOWH��
/DQGVFKDIWVGDUVWHOOXQJHQ�
$UFKLWHNWXUJHVWDOW�
1DWXUVWXGLHQ�
/XIWSHUVSHNWLYH�XQG�7LHIHQZLUNXQJ�
OLQHDUH�3HUVSHNWLYH�
/LFKW��XQG�6FKDWWHQZLUNXQJ�
=HLFKHQPDWHULDOLHQ�XQG��XQWHUJU�QGH�
=HLFKHQWHFKQLNHQ�
KLVWRULVFKH�(QWZLFNOXQJ�GHU�=HLFKQXQJ�
'RNXPHQWDWLRQVIRUPHQ�
�
�



�������

�
/HUQIHOG���� 7\SRJUDILVFKH�*HVWDOWXQJHQ�HQWZLFNHOQ�XQG��

XPVHW]HQ�
���$XVELOGXQJVMDKU�
=HLWULFKWZHUW�����6WG��

�
=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�HLQH�*HVWDOWXQJ�PLW�6FKULIWW\SHQ��6FKULIW]HLFKHQ�XQG�2U�
QDPHQWHQ��6LH�ZlKOHQ�=HLFKHQ�DXV�XQG�EHXUWHLOHQ�GLH�0|JOLFKNHLWHQ�GHU�8PVHW]XQJ��6LH�VNL]�
]LHUHQ�6FKULIWHQ�XQG�2UQDPHQWH�XQWHU�%HDFKWXQJ�YRQ�3URSRUWLRQ�XQG�$QRUGQXQJVZHLVHQ��
6LH�HQWVFKHLGHQ��EHU�P|JOLFKH�)DUENRPELQDWLRQHQ�XQG�EHXUWHLOHQ�GHUHQ�$XVGUXFNVTXDOLWlWHQ��
6LH�DQDO\VLHUHQ�6FKULIWW\SHQ�XQG�2UQDPHQWH�XQWHU�NXOWXUHOOHQ�*HVLFKWVSXQNWHQ�XQG�VWHOOHQ�GLH�
KLVWRULVFKH�(QWZLFNOXQJ�GDU��
6LH�YHUJOHLFKHQ�WUDGLWLRQHOOH�9HUIDKUHQ�PLW�GHQ�0|JOLFKNHLWHQ�QHXHU�0HGLHQ�XQG�XQWHUVFKHL�
GHQ�YHUVFKLHGHQH�*HVWDOWXQJVWHFKQLNHQ��%HL�GHU�8PVHW]XQJ�ZHQGHQ�VLH�9HUYLHOIlOWLJXQJVYHU�
IDKUHQ�DQ��GLH�VRZRKO�]ZHL��DOV�DXFK�GUHLGLPHQVLRQDOH�/|VXQJHQ�HUP|JOLFKHQ��
�
,QKDOWH��
(QWZLFNOXQJ�GHU�6FKULIWHQ��=HLFKHQ�XQG�2UQDPHQWH�
6\PEROLN�XQG�6LQQELOGHU�
6FKULIWNRQVWUXNWLRQ��*U|�HQYHUKlOWQLVVH�XQG�$QRUGQXQJVSULQ]LSLHQ�
.RPELQDWLRQHQ�YRQ�6FKULIW�XQG�%LOG�
)DUEZDKUQHKPXQJ�
)DUENRQWUDVWH�
6FKQHLGHWHFKQLNHQ��5HL�WHFKQLNHQ��=HLFKQHQ��0DOHQ��'UXFNHQ�
UHFKQHUJHVW�W]WH�$QZHQGXQJHQ��VFDQQHQ��SORWWHUQ��
GLJLWDOH�%LOGEHDUEHLWXQJ�
�
�
�



�������

�
/HUQIHOG���� *HVWDOWXQJVYDULDQWHQ�PLW�YHUVFKLHGHQHQ��

0DWHULDOLHQ�HQWZLFNHOQ�
�

���$XVELOGXQJVMDKU�
=HLWULFKWZHUW�����6WG��

=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HQWZLFNHOQ�GUHLGLPHQVLRQDOH�'HNRUDWLRQVHOHPHQWH�DXV�JHRPHW�
ULVFKHQ�.|USHUQ�XQG�ZHQGHQ�VXEWUDNWLYH�XQG�RGHU�DGGLWLYH�9HUIDKUHQ�]XU�)RUPILQGXQJ�DQ��6LH�
WUHIIHQ�HLQH�(QWVFKHLGXQJ�EH]�JOLFK�GHU�ZHLWHU�]X�EHDUEHLWHQGHQ�)RUP�XQG�EDXHQ�HLQ�0RGHOO��
6LH�HUNHQQHQ�GLH�NRQVWUXNWLYHQ�XQG�JHVWDOWHULVFKHQ�8QWHUVFKLHGH�]ZLVFKHQ�IHVWHQ�XQG�IRUPED�
UHQ�0DWHULDOLHQ��6LH�YDULLHUHQ�WUDQVSDUHQWH�XQG�GLFKWH�0DWHULDOLHQ�VRZLH�VWUXNWXULHUWH�2EHUIOl�
FKHQ��
6LH�UHIOHNWLHUHQ�GLH�DXIWUHWHQGHQ�9HUlQGHUXQJHQ�EH]�JOLFK�GHU�.RQVWUXNWLRQ��$XVI�KUXQJ�XQG�
GHU�2EHUIOlFKHQZLUNXQJ��
6LH�EHVWLPPHQ�GLH�I�U�HLQ�'HNRUDWLRQVHOHPHQW�HUIRUGHUOLFKHQ�0DWHULDOPHQJHQ��6LH�JHKHQ�YHU�
DQWZRUWXQJVEHZXVVW�PLW�GHU�(QWVRUJXQJ�YHUVFKLHGHQHU�0DWHULDOLHQ�XP��
�
,QKDOWH��
JHRPHWULVFKH�.|USHU�
DGGLWLYH�XQG�VXEWUDNWLYH�)RUPHQWZLFNOXQJ�
.RQVWUXNWLRQ�XQG�9HUELQGXQJ�
6WUXNWXU��7H[WXU��)DNWXU�
0DWHULDOEHVFKDIIHQKHLW�
2EHUIOlFKHQEHDUEHLWXQJ�
0RGHOOLHUPDVVHQ�
NRQVWUXNWLYHV�=HLFKQHQ�
%HPD�XQJ�
0RGHOOEDX�
.|USHUEHUHFKQXQJHQ�
0DWHULDOYHUEUDXFK�
�
�



�������

�
/HUQIHOG���� )LJ�UOLFKH�'DUVWHOOXQJ�DQDO\VLHUHQ�XQG��

]HLFKQHULVFK�XPVHW]HQ�
�

���$XVELOGXQJVMDKU�
=HLWULFKWZHUW�����6WG��

=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�]HLFKQHQ�GLH�PHQVFKOLFKH�XQG�WLHULVFKH�*HVWDOW�LQ�XQWHUVFKLHGOL�
FKHQ�3RVLWLRQHQ��6LH�DQDO\VLHUHQ�GHUHQ�3URSRUWLRQHQ�XQG�HQWZLFNHOQ�HQWVSUHFKHQGH�3URSRUWL�
RQVJHU�VWH��6LH�YHUJOHLFKHQ�GLH�XQWHUVFKLHGOLFKHQ�3URSRUWLRQVOHKUHQ�XQG�NHQQHQ�GHUHQ�KLVWRUL�
VFKH�(QWZLFNOXQJ��
6LH�DQDO\VLHUHQ�)DQWDVLHJHVWDOWHQ�DXI�GHU�%�KQH��LQ�0HGLHQ�VRZLH�LQ�GHU�.XQVW���EHUWUDJHQ�VLH�
LQ�]HLFKQHULVFKH�'DUVWHOOXQJHQ�XQG�EHXUWHLOHQ�VLH�QDFK�]XVDPPHQJHVWHOOWHQ�.ULWHULHQ��6LH�ZlK�
OHQ�JHHLJQHWH�7HFKQLNHQ�DXV�XQG�IHUWLJHQ�OLQHDUH�XQG�SODVWLVFKH�$XVI�KUXQJV]HLFKQXQJHQ��
�
,QKDOWH��
PHQVFKOLFKH�*HVWDOW�LQ�5XKH�XQG�%HZHJXQJ�
$NW]HLFKQHQ�
WLHULVFKH�*HVWDOW�LQ�5XKH�XQG�%HZHJXQJ�
)LJXU�5DXPEH]LHKXQJ�
)LJXUHQJUXSSH�
3URSRUWLRQHQ�
$EELOG��9HUIRUPXQJ��$EVWUDNWLRQ�
'DUVWHOOXQJVWHFKQLNHQ���6FKZDU]�:HLVV��IDUELJ���
(QWZLFNOXQJ�GHU�3URSRUWLRQVOHKUHQ��YRP�$OWHUWXP�ELV�KHXWH��
�
�



�������

�
/HUQIHOG���� ,PLWDWLRQHQ�UHDOLVLHUHQ� ���$XVELOGXQJVMDKU�

=HLWULFKWZHUW�����6WG��
=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HQWZLFNHOQ�YHUVFKLHGHQH�,PLWDWLRQHQ�I�U�'HNRUDWLRQVHOHPHQWH��
6LH�EHXUWHLOHQ�8QWHUJU�QGH�XQG�XQWHUVFKHLGHQ�%HVFKLFKWXQJVPDWHULDOLHQ��6LH�VWHOOHQ�,PLWDWLR�
QHQ�GXUFK�=HLFKQHQ��0DOHQ�XQG�0RGHOOLHUHQ�KHU��6LH�HQWVFKHLGHQ�GLH�9HUIDKUHQVZHLVH�XQWHU�
%HDFKWXQJ�GHU�.RQVWUXNWLRQ�GHV�'HNRUDWLRQVHOHPHQWHV�XQG�GHU�JHVWDOWHULVFKHQ�/|VXQJ��
,Q�9HUELQGXQJ�PLW�GHU�DXV]XI�KUHQGHQ�7HFKQLN�OHJHQ�VLH�$UEHLWVFKULWWH�IHVW���EHVWLPPHQ�0DWH�
ULDOLHQ�XQG�:HUN]HXJH�XQWHU�GHP�$VSHNW�GHU�6LFKHUKHLW�XQG�GHV�*HVXQGKHLWVVFKXW]HV�EHL�GHU�
$UEHLW���EHDFKWHQ�%UDQGVFKXW]EHVWLPPXQJHQ�XQG�NHQQHQ�GLH�XPZHOWJHUHFKWH�(QWVRUJXQJ��
6LH�EHXUWHLOHQ�GLH�,PLWDWLRQHQ�EH]�JOLFK�GHU�DQJHVWUHEWHQ�:LUNXQJ�DXI�GHU�%�KQH�XQG�EHDFKWHQ�
GLH�IDUELJH�$XVI�KUXQJ��
6LH�NHQQHQ�GLH�KLVWRULVFKH�(QWZLFNOXQJ�GHU�,PLWDWLRQHQ�XQG�GHU�,OOXVLRQVPDOHUHL��
�
,QKDOWH��
,OOXVLRQVPDOHUHL�
6WHLQLPLWDWLRQ�
+RO]LPLWDWLRQ�
0HWDOOLPLWDWLRQ�
7H[WLOLPLWDWLRQ�
)DOWHQZ�UIH�
5LVV��XQG�6SUXQJWHFKQLNHQ�
8QWHUJU�QGH�
)DUE��XQG�0DWHULDODXIWUDJ�
/DVXUHQ�
0RGHOOLHUPDVVHQ�
0DWHULDOEHDUEHLWXQJ�
(LQIOXVV�YRQ�7DJHV��XQG�.XQVWOLFKW�
DGGLWLYH�XQG�VXEWUDNWLYH�)DUEPLVFKXQJ�
)DUEW|QH�XQG�)DUEQXDQFHQ�
)DUEPRGHQ�XQG�)DUEWUHQGV�
NXQVWJHVFKLFKWOLFKH�(QWZLFNOXQJ���%DURFN������-K�������-K��
%UDQGVFKXW]�
6LFKHUKHLW�XQG�*HVXQGKHLWVVFKXW]�EHL�GHU�$UEHLW�
(QWVRUJXQJ�
�
�
�



�������

�
/HUQIHOG���� 5DXPNRQ]HSWH�SODQHQ�XQG�]HLFKQHULVFK�XPVHW]HQ�

�
���$XVELOGXQJVMDKU�
=HLWULFKWZHUW�����6WG��

=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HQWZLFNHOQ�.RQ]HSWH�I�U�5lXPH�DXI�GHU�%�KQH�XQG�HUDUEHLWHQ�
XQWHU�%HDFKWXQJ�GHU�DQJHVWUHEWHQ�)XQNWLRQ�/|VXQJVP|JOLFKNHLWHQ��6LH�SODQHQ�I�U�HLQH�%�K�
QHQLQVWDOODWLRQ�HLQ�5DXPNRQ]HSW�XQG�VWHOOHQ�HV�LQ�=HLFKQXQJHQ�GDU��6LH�NHQQHQ�YHUVFKLHGHQH�
5DXPIRUPHQ�XQG�XQWHUVFKHLGHQ�]ZLVFKHQ�,QQHQ��XQG�$X�HQUDXP��6LH�OHJHQ�GLH�*UXQGIRUP�
GHV�5DXPHV��VHLQH�$XIWHLOXQJ�VRZLH�GLH�HUIRUGHUOLFKHQ�,QQHQDXVEDXWHQ�XQG�'HNRUDWLRQVHOH�
PHQWH�IHVW��6LH�XQWHUVXFKHQ�HLQIDUELJH�XQG�PHKUIDUELJH�*HVWDOWXQJHQ�XQG�EHXUWHLOHQ�GHQ�(LQ�
IOXVV�YRQ�/LFKW�DXI�5DXP�XQG�)DUEH��
6LH�VWHOOHQ�GLH�5lXPOLFKNHLW�GUHLGLPHQVLRQDO�GDU�XQG�IHUWLJHQ�PD�VWDEJHUHFKWH�$XVI�KUXQJV�
]HLFKQXQJHQ��
%HL�GHU�3ODQXQJ�HUPLWWHOQ�VLH�GHQ�HUIRUGHUOLFKHQ�0DWHULDO��XQG�:HUNVWDWWHLQVDW]�XQG�I�KUHQ�
.RVWHQEHUHFKQXQJHQ�GXUFK��
6LH�SUlVHQWLHUHQ�XQG�YHUJOHLFKHQ�LKUH�5DXPNRQ]HSWH��
�
,QKDOWH��
5DXPIRUPHQ�XQG�5DXPWHLOH�
YHUWLNDOH�XQG�KRUL]RQWDOH�*OLHGHUXQJHQ�
,QQHQDXVEDXWHQ��5DPSHQ��6WXIHQ��3RGHVWH��
5DXP|IIQXQJHQ�XQG�5DXPEHJUHQ]XQJHQ�
/LFKW�XQG�/LFKWZLUNXQJHQ�
'LPHQVLRQHQ�GHU�)DUEH���)DUEWRQ��+HOOLJNHLW��6lWWLJXQJ��
SV\FKRORJLVFKH�:LUNXQJ�GHU�)DUEH�LP�5DXP�
3URMHNWLRQV]HLFKQXQJHQ�
3HUVSHNWLYHQ�NRQVWUXLHUHQ�
7HFKQLVFKH�=HLFKQXQJHQ�
5DXPPRGHOOH�
&$'���'�$QLPDWLRQ�5DXP�
3UlVHQWDWLRQ�
.|USHU��XQG�9ROXPHQEHUHFKQXQJHQ�
.RVWHQEHUHFKQXQJHQ�
�
�
�



�������

�
/HUQIHOG����� 'HNRUDWLRQV��XQG�%�KQHQHOHPHQWH�EHXUWHLOHQ�

�
���$XVELOGXQJVMDKU�
=HLWULFKWZHUW�����6WG��

=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHXUWHLOHQ�'HNRUDWLRQV��XQG�%�KQHQHOHPHQWH�EH]�JOLFK�LKUHU�
)XQNWLRQ�XQG�LKUHU�QRWZHQGLJHQ�%HODVWEDUNHLW��6LH�DQDO\VLHUHQ�VLH�DOV�%HVWDQGWHLO�GHU�JHVDPWHQ�
3URGXNWLRQ�XQG�EHZHUWHQ�GLH�SUDNWLVFKH�XQG�lVWKHWLVFKH�)XQNWLRQ��
6LH�HQWZLFNHOQ�3U�INULWHULHQ�I�U�GLH�JHVWDOWHULVFKH�XQG�DUEHLWVWHFKQLVFKH�8PVHW]XQJ�XQWHU�(LQ�
EH]LHKXQJ�|NRORJLVFKHU�$QIRUGHUXQJHQ��6LH�XQWHUVXFKHQ�%HODVWEDUNHLWHQ�YRQ�%DXWHLOHQ�XQG�
0DWHULDOLHQ�XQG�HQWVFKHLGHQ��EHU�GHUHQ�(LQVDW]EHUHLFKH��6LH�VWHOOHQ�.ULWHULHQ�DXI�XQG�EHZHUWHQ�
GLH�:LHGHUYHUZHQGEDUNHLW�XQWHU�EHWULHEVZLUWVFKDIWOLFKHQ�$VSHNWHQ��
�
,QKDOWH��
IHVWH�XQG�EHZHJOLFKH�'HNRUDWLRQVHOHPHQWH�
*HVWDOWXQJVNULWHULHQ��SUDNWLVFKH��lVWKHWLVFKH��XQG�V\PEROLVFKH�)XQNWLRQ��
0DWHULDOLHQ��2EHUIOlFKHQ��$EQXW]XQJ��$XVU�VWXQJ��]��%��IHXHUKHPPHQG��
VWDWLVFKH�%HODVWXQJHQ��=XJ��'UXFN��6FKLHEHIHVWLJNHLWHQ�
1RUPHQZHUNH��7DEHOOHQZHUNH�
5HF\FOLQJ�
/DJHUXQJ�
�
�



�������

�
/HUQIHOG����� $QVFKDXXQJVPRGHOOH�HQWZHUIHQ�XQG�GDUVWHOOHQ�

�
���$XVELOGXQJVMDKU�
=HLWULFKWZHUW�����6WG��

=LHOIRUPXOLHUXQJ���
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HQWZHUIHQ�I�U�HLQH�3URGXNWLRQ�%�KQHQEDXWHQ�XQG�'HNRUDWLRQV�
HOHPHQWH�XQG�VHW]HQ�VLH�VRZRKO�]HLFKQHULVFK�DOV�DXFK�GUHLGLPHQVLRQDO�XP��6LH�DQDO\VLHUHQ�JH�
VWDOWHULVFKH�$QIRUGHUXQJHQ�XQG�SODQHQ�GLH�+HUVWHOOXQJ�HLQHV�$QVFKDXXQJVPRGHOOV��6LH�HQWZL�
FNHOQ�HLQH�,GHHQVDPPOXQJ���EHVWLPPHQ�GDUDXV�'HNRUDWLRQV��XQG�5DXPHOHPHQWH�XQG�ZlKOHQ�
0DWHULDOLHQ�]XU�8PVHW]XQJ�DXV��6LH��EHUSU�IHQ�DQKDQG�YRQ�$UEHLWVPRGHOOHQ�GLH�DQJHVWUHEWH�
/|VXQJ��6LH�IHUWLJHQ�)RUPHQ�]XU�9HUYLHOIlOWLJXQJ�DQ��LP�9HUJOHLFK�PLW�WUDGLWLRQHOOHQ�(QWZXUI�
WHFKQLNHQ�HUDUEHLWHQ�VLH�GUHLGLPHQVLRQDOH�/|VXQJHQ�DP�&RPSXWHU��
6LH�YHUJOHLFKHQ�XQG�GLVNXWLHUHQ�GLH�:LUNXQJVZHLVH�XQWHUVFKLHGOLFKHU�0RGHOOH�XQG�GRNXPHQ�
WLHUHQ�LKUH�$UEHLWVHUJHEQLVVH��
�
,QKDOWH��
.|USHU��XQG�5DXPPRGHOO�
(QWZXUIVSUR]HVV���,GHHQVDPPOXQJ�XQG��VNL]]HQ��$UEHLWVPRGHOO��$QVFKDXXQJVPRGHOO��
0RGHOOPD�VWlEH�
9HUYLHOIlOWLJXQJVWHFKQLNHQ���$EJXVV��7LHI]LHKIRUPHQ��YHUORUHQH�)RUPHQ��
9HUELQGXQJVWHFKQLNHQ�
.DVFKLHUWHFKQLNHQ�
0DWHULDOLHQ�
0DWHULDOQDFKEHDUEHLWXQJ�
0DWHULDOGLDJUDPPH���3UREHQ��0XVWHU��.ULWHULHQ��
0RGHOOIRWRJUDILH�
�'�$QLPDWLRQ�.|USHU�
�
�
�



�������

�
/HUQIHOG����� )DUENRPSRVLWLRQHQ�PDOHULVFK�XPVHW]HQ� ���$XVELOGXQJVMDKU�

=HLWULFKWZHUW������6WG��
=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�I�U�HLQH�3URGXNWLRQ�)DUENRPSRVLWLRQHQ�XQG�VHW]HQ�VLH�
PDOHULVFK�XP��6LH�DQDO\VLHUHQ�GHQ�%LOGDXIEDX�XQWHU�(LQEH]LHKXQJ�YRQ�.RPSRVLWLRQVUHJHOQ�
XQG�IDUELJHU�*HVDPWDQODJH��6LH�YHUJOHLFKHQ�)DUENRPSRVLWLRQHQ�YHUVFKLHGHQHU�.�QVWOHU��VHW]HQ�
VLH�LQ�%H]XJ�]XU�NXQVWJHVFKLFKWOLFKHQ�(QWZLFNOXQJ�XQG�NRSLHUHQ�KLVWRULVFKH�XQG�]HLWJHQ|VVL�
VFKH�:HUNH��
6LH�ZlKOHQ�7KHPHQ�DXV�GHQ�%HUHLFKHQ�$UFKLWHNWXU��/DQGVFKDIW�XQG�)LJXU�XQG�XQWHUVFKHLGHQ�
IOlFKLJH�XQG�UlXPOLFKH�'DUVWHOOXQJVZHLVHQ��6LH�IHUWLJHQ�9RU]HLFKQXQJHQ�XQG�YHUJU|�HUQ�VLH�
]XU�8PVHW]XQJ��6LH�NHQQHQ�GHQ�(LQIOXVV�GHU�%HOHXFKWXQJ�DXI�GLH�)DUEZLUNXQJ�XQG�GHUHQ�9HU�
lQGHUXQJHQ��6LH�HUVWHOOHQ�.ULWHULHQ�]XU�%HXUWHLOXQJ�YRQ�%�KQHQPDOHUHLHQ�DQKDQG�GHUHU�VLH�GLH�
DXVJHI�KUWHQ�)DUENRPSRVLWLRQHQ�DOV�7HLO�GHU�*HVDPWNRQ]HSWLRQ��EHUSU�IHQ��
6LH�EHVWLPPHQ�$UEHLWVWHFKQLNHQ�XQG�ZlKOHQ�JHHLJQHWH�0DWHULDOLHQ�]XU�8PVHW]XQJ�XQWHU�%H�
DFKWXQJ�YRQ�6FKXW]PD�QDKPHQ�DXV��6LH�SU�IHQ�GHQ�=HLW��XQG�.RVWHQDXIZDQG�XQG�YHUJOHLFKHQ�
LKUH�$UEHLWVHUJHEQLVVH��
�
,QKDOWH��
/XIW��XQG�)DUESHUVSHNWLYH�
/LFKW��XQG�6FKDWWHQZLUNXQJ�
FKURPDWLVFKH�0DOHUHL�
NRORULVWLVFKH�0DOHUHL�
9DOHXUPDOHUHL�
*ULVDLOOH�
0LVFKWHFKQLNHQ�
%LOGDXIEDX�
)DUESURSRUWLRQ�XQG�)DUEUHODWLRQ�
)DUESDOHWWHQ��)DUESUREHQ�
)DUESV\FKRORJLH���6\PEROLN�XQG�VR]LRNXOWXUHOOH�$VSHNWH��
/LFKW�XQG�DXIQDKPHWHFKQLVFKH�(LQIO�VVH�
0DOXQWHUJU�QGH�
0DOWHFKQLNHQ�
6SULW]WHFKQLNHQ�
9HUJU|�HUXQJVWHFKQLNHQ�
.RVWHQEHUHFKQXQJ��9RU��XQG�1DFKNDONXODWLRQ��
%LOGDQDO\VH�
)XQNWLRQ�GHU�)DUEH�LQ�GHU�0DOHUHL�
*HVFKLFKWH�GHU�0DOHUHL�
$UEHLWVSODQXQJ�
6FKXW]PD�QDKPHQ�
�
�
�



�������

�
/HUQIHOG����� $XVVWDWWXQJVNRQ]HSWLRQHQ�HQWZLFNHOQ�XQG��

SUlVHQWLHUHQ�
�

���$XVELOGXQJVMDKU�
=HLWULFKWZHUW������6WG��

=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HQWZLFNHOQ�I�U�HLQH�3URGXNWLRQ�HLQH�$XVVWDWWXQJVNRQ]HSWLRQ��
8QWHU�(LQEH]LHKXQJ�GHV�*HVFKHKHQV�DXI�GHU�%�KQH�SODQHQ�VLH�GLH�QRWZHQGLJHQ�$XI��XQG�(LQ�
EDXWHQ�VRZLH�GLH�PDOHULVFKHQ�XQG�SODVWLVFKHQ�$UEHLWHQ��6LH�XQWHUVFKHLGHQ�NRQVWUXNWLYH�XQG�
GHNRUDWLYH�(OHPHQWH�VRZLH�GHQ�(LQIOXVV�GHU�%HOHXFKWXQJ��
6LH�HUPLWWHOQ�GLH�$UEHLWVDEOlXIH�XQG�IRUPXOLHUHQ�I�U�GLH�EHWHLOLJWHQ�:HUNVWlWWHQ�$UEHLWVDXIWUl�
JH��
6LH��EHUSU�IHQ�XQWHU�%HDFKWXQJ�WHFKQLVFKHU��JHVWDOWHULVFKHU�XQG�|NRQRPLVFKHU�$QIRUGHUXQJHQ�
GLH�(QWZ�UIH�XQG�IRUPXOLHUHQ�8PVHW]XQJVP|JOLFKNHLWHQ��
6LH�IHUWLJHQ�$XVI�KUXQJV]HLFKQXQJHQ�XQG�0RGHOOH�DQ�XQG�SUlVHQWLHUHQ�GLHVH��6LH�]HLJHQ�GHQ�
NXOWXUHOOHQ��]HLWJHQ|VVLVFKHQ�RGHU�KLVWRULVFKHQ�=XVDPPHQKDQJ�YRQ�3URGXNWLRQ�XQG�.RQ]HSWL�
RQ�DXI��6LH�HUVWHOOHQ�HLQH�.DONXODWLRQ�I�U�GLH�.RQ]HSWLRQ��
�
�
,QKDOWH��
�
$UW�XQG�:HLVH�GHU�3URGXNWLRQ�
3URMHNWSODQXQJ�
%�KQHQUDXP�
*HVWDOWXQJ�XQG�.RQVWUXNWLRQ�
$EVWUDNWLRQ�XQG�,QWHUSUHWDWLRQ�
6\QWD[��)RUP��+HOOLJNHLW��)DUEH��0DWHULDO��%HZHJXQJ�
%HOHXFKWXQJVDUWHQ�
'DUVWHOOXQJVPHWKRGHQ�
3UlVHQWDWLRQVDUWHQ�XQG�±WHFKQLNHQ�
0DWHULDO��XQG�.RVWHQEHUHFKQXQJHQ��9RU��XQG�1DFKNDONXODWLRQ��
�
�
�
�



�������

�� $XIJDEHQ�GHU�%LOGXQJVJDQJNRQIHUHQ]��
�
'LH� %LOGXQJVJDQJNRQIHUHQ]� KDW� EHL� GHU�8PVHW]XQJ� GHV� /HKUSODQV� LP�5DKPHQ� GHU� GLGDNWL�
VFKHQ�-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�.RPSH�
WHQ]GLPHQVLRQHQ�]X�OHJHQ��DOVR�QHEHQ�GHU�)DFKNRPSHWHQ]�DXFK�GHU�3HUVRQDO��XQG�6R]LDO�
NRPSHWHQ]��,QWHJUDWLY�VLQG�0HWKRGHQ���/HUQ��XQG�6SUDFKNRPSHWHQ]�]X�HQWZLFNHOQ��

�
• 9HUNQ�SIXQJ� GHU� =LHOIRUPXOLHUXQJHQ� XQG� ,QKDOWH� GHV� EHUXIVEH]RJHQHQ� /HUQEHUHLFKV�PLW�

GHP�)DFK�:LUWVFKDIWV��XQG�%HWULHEVOHKUH�XQG�GHQ�)lFKHUQ�GHV�EHUXIV�EHUJUHLIHQGHQ�/HUQ�
EHUHLFKV�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�XQG�
• (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�$UEHLW�GHU�%LOGXQJVJDQJNRQIHUHQ]�
]X� VHKHQ�� GLH� EHL� LKUHU� 3ODQXQJ� GLH� MHZHLOLJH� /HUQJUXSSH�� GLH� NRQNUHWHQ� VFKXOLVFKHQ�
5DKPHQEHGLQJXQJHQ�XQG�GHQ�*HVDPWUDKPHQ�GHU�GLGDNWLVFKHQ�-DKUHVSODQXQJ�EHU�FNVLFKWLJW��
�
/HUQIHOG����%�KQHQ��XQG�6]HQHQELOGHU�DQDO\VLHUHQ�
�
/HUQVLWXDWLRQ��'LH�(QWVWHKXQJ�HLQHV�%�KQHQELOGHV�LP�6WRU\ERDUG�
6FKXO��$XVELOGXQJVMDKU�� ��� =HLWULFKWZHUW�� ���86WG��
�
%HVFKUHLEXQJ�GHU�/HUQVLWXDWLRQ���
6LH�KDEHQ�LQ�GHQ�HUVWHQ�:RFKHQ�,KUHU�$XVELOGXQJ�DQ�GHU�(QWVWHKXQJ�HLQHV�%�KQHQELOGHV�PLW�
JHDUEHLWHW��=XP�EHVVHUHQ�9HUVWlQGQLV�GHV�$UEHLWVDEODXIHV�LQIRUPLHUHQ�6LH�VLFK��EHU�GLH�EHWHL�
OLJWHQ�:HUNVWlWWHQ�XQG�GHQ�$EODXI�GHU�3URGXNWLRQ�YRQ�GHU�7H[WYRUODJH���EHU�GLH�(QWZLFNOXQJ�
GHU�5HJLHDUEHLW��GHU�HUVWHQ�.RQ]HSWLRQVEHVSUHFKXQJ��GHU�=HLFKQXQJVHUVWHOOXQJ�ELV�KLQ�]X�GHU�
NRQNUHWHQ�8PVHW]XQJVDUEHLW�LQ�GHQ�:HUNVWlWWHQ���
6LH�HUVWHOOHQ�HLQH�0DSSH�]XU�'RNXPHQWDWLRQ�,KUHU�$XVELOGXQJ��6LH�KDEHQ�VLFK�HQWVFKLHGHQ��
GLHVH�'RNXPHQWDWLRQ�LQ�)RUP�HLQHV�6WRU\ERDUGHV�]X�UHDOLVLHUHQ��
�
�

$QJHVWUHEWH�.RPSHWHQ]HQ��
%HLWUlJH�GHV�EHUXIVEH]RJHQHQ�/HUQEH�
UHLFKV��
)DFKNRPSHWHQ]HQ��
�� 3URGXNWLRQVEHUHLFKH�NHQQHQ�XQG�XQWHU�

VFKHLGHQ�
�� (OHPHQWH�GHU�%�KQH�GHQ�)XQNWLRQHQ�]X�

RUGQHQ�
�� 7lWLJNHLWHQ�GHV�%�KQHQEDXV�GHQ�:HUN�

VWlWWHQ�]XRUGQHQ�
�� GHQ�$EODXI�HLQHU�3URGXNWLRQ�QDFKYROO]LH�

KHQ�XQG�YHUVWHKHQ�
�� DOWHUQDWLYH�,GHHQ�I�U�HLQ�6WRU\ERDUG�HQW�

ZLFNHOQ�
�� ,GHHQ�VDFKJHUHFKW�EHZHUWHQ�
�� GDV�6WRU\ERDUG�]HLFKQHULVFK�XPVHW]HQ�
�
�
0HWKRGHQ��3HUVRQDO��6R]LDONRPSHWHQ]HQ�
�� ,QIRUPDWLRQHQ�GXUFK�/LWHUDWXUVWXGLXP�EH�

VFKDIIHQ�
�� ]XU�,QIRUPDWLRQVEHVFKDIIXQJ�PLW�.ROOHJHQ�

XQG�$XVELOGHUQ�NRPPXQL]LHUHQ�
�� )DFKVSUDFKH�DQZHQGHQ�
�� LP�7HDP�DUEHLWHQ�

%HLWUlJH�GHV�EHUXIV�EHUJUHLIHQGHQ�/HUQEH�
UHLFKV��
'LH�)lFKHU�GHV�EHUXIV�EHUJUHLIHQGHQ�/HUQEH�
UHLFKV�OHLVWHQ�LKUH�%HLWUlJH�DXI�GHU�*UXQGODJH�
GHU�MHZHLOLJHQ�)DFKOHKUSOlQH�LP�5DKPHQ�GHU�
%LOGXQJVJDQJNRQIHUHQ]���
�
0|JOLFKH�$QNQ�SIXQJVSXQNWH���
�
'HXWVFK�.RPPXQLNDWLRQ�
�� 0HWKRGHQ�GHU�,QIRUPDWLRQVEHVFKDIIXQJ�

NHQQHQ�XQG�DQZHQGHQ�
�� PLW�.ROOHJHQ��$XVELOGHUQ�XQG�9RUJHVHW]�

WHQ�VDFKJHUHFKW�NRPPXQL]LHUHQ�
�� 6WRU\ERDUG�DOV�3ODQXQJVPLWWHO�GHV�)LOPV�

YHUVWHKHQ�
�� *UXQGVWUXNWXUHQ�GHU�OLWHUDULVFKHQ�*DWWXQJ�

'UDPD�EHVFKUHLEHQ�
�
5HOLJLRQVOHKUH�
�� :HUWVFKlW]XQJ�XQG�5HVSHNW�I�U�3HUVRQHQ�

HQWZLFNHOQ�XQDEKlQJLJ�LKUHP�SHUV|QOL�
FKHQ�XQG�EHUXIOLFKHQ�6WDQG�

�



�������

�� VDFKJHUHFKW�DUJXPHQWLHUHQ�
�� $UEHLWVVWUDWHJLHQ�HQWZLFNHOQ�
�� $UEHLWVHUJHEQLVVH�SUlVHQWLHUHQ�
�
�

�
6SRUW�*HVXQGKHLWVI|UGHUXQJ�
�� �
�� �
3ROLWLN�*HVHOOVFKDIWVOHKUH�
�� �
�� �
�

�
,QKDOWVEHUHLFKH��
�
��3URGXNWLRQVEHUHLFKH�
��3URGXNWLRQVDUWHQ�
��EHUXIVEH]RJHQH�7lWLJNHLWHQ�
��'UHKEXFK��6WRU\ERDUG��7UHDWPHQW��7KHDWHUVW�FN�
��%�KQHQHOHPHQWH�
��%�KQHQDXIEDX�
��=HLW��XQG�.RVWHQSODQXQJ�
��7HDPDUEHLW�
�
�
+DQGOXQJVSKDVHQ�GHU�/HUQHQGHQ���/HUQJUXSSH� 0|JOLFKH�0HWKRGHQ��0HGLHQ��

6R]LDOIRUPHQ�
$QDO\VLHUHQ�� �� $XIJDEHQVWHOOXQJ�HUIDVVHQ�

�� 3UREOHPVWHOOXQJ�HUNHQQHQ�
�� ,QIRUPDWLRQVEHGDUI�HUPLWWHOQ�
�� =LHOH�SUl]LVLHUHQ�

�LP�%LOGXQJVJDQJ�]X�HQWVFKHL�
GHQ��

3ODQHQ�� �� $EODXI�XQG�=HLWUDKPHQ�IHVWOHJHQ� �
� �� ,QIRUPDWLRQVTXHOOHQ�HUIDVVHQ�

�� $UEHLWVDEODXISODQ�HUVWHOOHQ�
�� 'RNXPHQWDWLRQ�XQG�3UlVHQWDWLRQ�DE�

VSUHFKHQ�XQG�IHVWOHJHQ�

�

$XVI�KUHQ�� �� )DFKLQIRUPDWLRQHQ�VDPPHOQ�
�� GHQ�$EODXI�HLQHU�3URGXNWLRQ�LQ�3KDVHQ�

JOLHGHUQ�
�� GHQ�$EODXI�GHU�3URGXNWLRQ�GHQ�%HUX�

IHQ�XQG�7lWLJNHLWHQ�]XRUGQHQ�
�� *HVWDOWHULVFKH�/|VXQJHQ�HQWZLFNHOQ�
�� DXV�GHQ�JHVWDOWHULVFKHQ�/|VXQJHQ�VLFK�

I�U�HLQH�9DULDQWH�HQWVFKHLGHQ�XQG�GLH�
VH�EHJU�QGHQ�

�� 0DWHULDO�XQG�=HLWEHGDUI�EHVWLPPHQ�

�



�������

�� $UEHLWVHUJHEQLVVH�GDUVWHOOHQ�XQG�I�U�
HLQH�3UlVHQWDWLRQ�DXIEHUHLWHQ�

%HZHUWHQ�� �� $UEHLWVHUJHEQLVVH�HQWVSUHFKHQG�GHU�
9RUJDEHQ�SUlVHQWLHUHQ�XQG�EHZHUWHQ�

�� (UJHEQLVVH�PRGLIL]LHUHQ�XQG�HUJlQ]HQ�

�

5HIOHNWLHUHQ�� �� $UEHLWVHUJHEQLVVH�GLVNXWLHUHQ� �
9HUWLHIHQ�� �� (UJHEQLVVH�DXI�DQGHUH�%�KQHQJHVWDO�

WXQJHQ��EHUWUDJHQ�
�

�
�
�
�
�
�



�������

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

�������������������������������������������������
�%HNDQQWPDFKXQJ�GHU�9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ���������!� �QHEVW�5DKPHQOHKUSODQ�YRP�������!�� LQ��
%XQGHVDQ]HLJHU��KUVJ��YRP�%XQGHVPLQLVWHULXP�GHU�-XVWL]��-J��������!��1U��������!���'DWXP!�

+LQZHLV�
�
'LH�9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ�LVW�DOV�
1XU�/HVH�9HUVLRQ�GHV�%XQGHVJHVHW]EODWWHV��-DKU�
JDQJ�������7HLO�,��1U��������)HEUXDU�������6�����
II��]X�ILQGHQ��
�
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$�,,� 9HUHLQEDUXQJ��EHU�GHQ�(UZHUE�GHU�)DFKKRFKVFKXOUHLIH�LQ�EH�
UXIOLFKHQ�%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�'HXWVFK�
ODQG��%RQQ�
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,�� 9RUEHPHUNXQJ�
�
'LH� 9HUHLQEDUXQJ� �EHU� GHQ� (UZHUE� GHU� )DFKKRFKVFKXOUHLIH� LQ� EHUXIOLFKHQ� %LOGXQJVJlQJHQ�
JHKW�GDYRQ�DXV��GDVV�EHUXIOLFKH�%LOGXQJVJlQJH�LQ�$EKlQJLJNHLW�YRQ�GHQ�MHZHLOLJHQ�%LOGXQJV�
]LHOHQ���LQKDOWHQ�VRZLH�LKUHU�'DXHU�6WXGLHUIlKLJNHLW�EHZLUNHQ�N|QQHQ��
�
%HUXIOLFKH� %LOGXQJVJlQJH� I|UGHUQ� IDFKSUDNWLVFKH� XQG� IDFKWKHRUHWLVFKH� .HQQWQLVVH� VRZLH�
/HLVWXQJVEHUHLWVFKDIW�� 6HOEVWlQGLJNHLW�� .RRSHUDWLRQVIlKLJNHLW�� 9HUDQWZRUWXQJVEHZXVVWVHLQ�
XQG� NUHDWLYHV� 3UREOHPO|VXQJVYHUKDOWHQ�� 'DEHL� ZHUGHQ� DXFK� GLH� I�U� HLQ� )DFKKRFK�
VFKXOVWXGLXP�HUIRUGHUOLFKHQ�/HUQ��XQG�$UEHLWVWHFKQLNHQ�YHUPLWWHOW��
�
�
,,�� 9RUDXVVHW]XQJHQ�I�U�GHQ�(UZHUE�GHU�)DFKKRFKVFKXOUHLIH�QDFK�GLHVHU�9HU�

HLQEDUXQJ�
�
'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� %LOGXQJV�
JDQJV���EHL�]ZHLMlKULJHU�'DXHU�LQ�9HUELQGXQJ�PLW�HLQHP�HLQVFKOlJLJHQ�KDOEMlKULJHQ�3UDN�
WLNXP�E]Z��HLQHU�PLQGHVWHQV�]ZHLMlKULJHQ�%HUXIVWlWLJNHLW�

�� $EVFKOXVV�HLQHU�)DFKVFKXOH�)DFKDNDGHPLH��
�
'HU�(UZHUE�GHU�)DFKKRFKVFKXOUHLIH��EHU�HLQHQ�EHUXIOLFKHQ�%LOGXQJVJDQJ�VHW]W�LQ�GLHVHP�%LO�
GXQJVJDQJ�GHQ�PLWWOHUHQ�%LOGXQJVDEVFKOXVV�YRUDXV��'HU�1DFKZHLV�GHV�PLWWOHUHQ�%LOGXQJVDE�
VFKOXVVHV�PXVV�YRU�GHU�)DFKVFKXODEVFKOXVVSU�IXQJ�HUEUDFKW�ZHUGHQ���
�
'LH� )DFKKRFKVFKXOUHLIH� ZLUG� DXVJHVSURFKHQ�� ZHQQ� LQ� GHQ� HLQ]HOQHQ� RULJLQlUHQ� EHUXIOLFKHQ�
%LOGXQJVJlQJHQ�GLH�]HLWOLFKHQ�XQG�LQKDOWOLFKHQ�5DKPHQYRUJDEHQ�HLQJHKDOWHQ�ZHUGHQ��$X�HU�
GHP�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�$E�
VFKOXVVSU�IXQJ�LQWHJULHUW�RGHU�HLQH�=XVDW]SU�IXQJ�VHLQ��
�
'LH�0|JOLFKNHLW���EHU�GHQ�%HVXFK�GHU�)DFKREHUVFKXOH�GLH�)DFKKRFKVFKXOUHLIH�]X�HUZHUEHQ��
ZLUG�GXUFK�GLH�Ä5DKPHQYHUHLQEDUXQJ��EHU�GLH�)DFKREHUVFKXOH³��%HVFKOXVV�GHU�.XOWXVPLQLV�
WHUNRQIHUHQ]�YRP������������L��G��)��YRP�������������XQG�GLH�Ä5DKPHQRUGQXQJ�I�U�GLH�$E�
VFKOXVVSU�IXQJ� GHU� )DFKREHUVFKXOH³� �%HVFKOXVV� GHU� .XOWXVPLQLVWHUNRQIHUHQ]� YRP�
������������JHUHJHOW��
�
�

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

WUHWHQ��
�� 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�ZH�
VHQWOLFKHU�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�6L�
WXDWLRQVEH]XJ��RGHU��

�� OLWHUDULVFKH�7H[WH�PLW�HLQJHJUHQ]WHU�$XIJDEHQVWHOOXQJ�]X� LQWHUSUHWLHUHQ��$QDO\VH�YRQ� LQ�
KDOWOLFKHQ�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� XQWHU�

VFKLHGOLFKH� 7H[WVRUWHQ� �LQVEHVRQGHUH�*HEUDXFKV�� XQG� 6DFKWH[WH�� ±� JJIV�� XQWHU�9HUZHQ�
GXQJ�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�'HXWVFK�ZLHGHU]XJHEHQ�XQG�HQWVSUHFKHQGH�LQ�'HXWVFK�GDUJHVWHOOWH�,QKDO�
WH�LQ�GHU�)UHPGVSUDFKH�]X�XPVFKUHLEHQ��

�
�
����0DWKHPDWLVFK�QDWXUZLVVHQVFKDIWOLFK�WHFKQLVFKHU�%HUHLFK�
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�VROOHQ�DXVJHKHQG�YRQ�IDFKULFKWXQJVEH]RJHQHQ�3UREOHPVWHOOXQ�
JHQ�JUXQGOHJHQGH�)DFK��XQG�0HWKRGHQNRPSHWHQ]HQ�LQ�GHU�0DWKHPDWLN�XQG�LQ�1DWXUZLVVHQ�
VFKDIWHQ�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�9ROO�
VWlQGLJNHLW� EHLP� 9HUEDOLVLHUHQ� YRQ� PDWKHPDWLVFKHQ� E]Z�� QDWXUZLVVHQVFKDIWOLFK�WHFKQL�
VFKHQ� 6DFKYHUKDOWHQ� YRU� DOOHP� LQ� $QZHQGXQJVEHUHLFKHQ� I�U� GHUHQ� JHGDQNOLFKH� 'XUFK�
GULQJXQJ�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�$XV�
ZDKO� 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��

�� VHOEVWlQGLJ� HLQIDFKH�QDWXUZLVVHQVFKDIWOLFKH�E]Z�� WHFKQLVFKH�([SHULPHQWH�QDFK�YRUJHJH�
EHQHU�$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�1DFK�
ZHLV� GHU� JHIRUGHUWHQ� 6WDQGDUGV� LQ� ]ZHL� GHU� GUHL� %HUHLFKH� DXFK� GXUFK� NRQWLQXLHUOLFKH� /HLV�
WXQJVQDFKZHLVH� HUEUDFKW� ZHUGHQ�� 6RZHLW� GLH� ]HLWOLFKHQ� XQG� LQKDOWOLFKHQ� 5DKPHQYRUJDEHQ�
GLHVHU�9HUHLQEDUXQJ�GXUFK� GLH�6WXQGHQWDIHOQ� XQG�/HKUSOlQH� GHU� JHQDQQWHQ� EHUXIOLFKHQ�%LO�
GXQJVJlQJH� DEJHGHFNW� XQG� GXUFK� GLH�$EVFKOXVVSU�IXQJ� GHV� MHZHLOLJHQ�%LOGXQJVJDQJV� RGHU�
HLQH�=XVDW]SU�IXQJ�QDFKJHZLHVHQ�ZHUGHQ�� JHOWHQ�GLH�%HGLQJXQJHQ�GLHVHU�5DKPHQYHUHLQED�
UXQJ�DOV�HUI�OOW��
�
'LH� 3U�IXQJ� LVW� EHVWDQGHQ�� ZHQQ�PLQGHVWHQV� DXVUHLFKHQGH� /HLVWXQJHQ� LQ� DOOHQ� )lFKHUQ� HU�
UHLFKW�VLQG��(LQ�1RWHQDXVJOHLFK�I�U�QLFKW�DXVUHLFKHQGH�/HLVWXQJHQ�ULFKWHW�VLFK�QDFK�GHQ�%H�
VWLPPXQJHQ�GHU�/lQGHU��
�



�������

'LH� VFKULIWOLFKH� 3U�IXQJ� NDQQ� LQ� HLQHP� %HUHLFK� GXUFK� HLQH� VFKULIWOLFKH� )DFKDUEHLW� PLW� DQ�
VFKOLH�HQGHU� 3UlVHQWDWLRQ� GHU� (UJHEQLVVH� LP�5DKPHQ� HLQHV�.ROORTXLXPV� XQWHU� SU�IXQJVJH�
Pl�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�IRO�

JHQGHQ�$XIJDEHQDUWHQ�]X�EHU�FNVLFKWLJHQ��
�� �7H[WJHVW�W]WH��3UREOHPHU|UWHUXQJ��
��$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��]X�*UXQGH�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�QDFKJH�

ZLHVHQ�ZHUGHQ��GDVV�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�LQ�GHU�/DJH�VLQG��NRPSOH[H�$XIJD�
EHQVWHOOXQJHQ�VHOEVWlQGLJ�]X�VWUXNWXULHUHQ��]X�O|VHQ�XQG�]X�EHZHUWHQ���

� GLH� GDEHL� HUIRUGHUOLFKHQ� PDWKHPDWLVFKHQ� RGHU� QDWXUZLVVHQVFKDIWOLFK�WHFKQLVFKHQ� 0H�
WKRGHQ�XQG�9HUIDKUHQ�DXV]XZlKOHQ�XQG�VDFKJHUHFKW�DQ]XZHQGHQ��

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

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

�



�������

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

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

�
%LOGXQJVJlQJH��GLH�GLHVHU�9HUHLQEDUXQJ�HQWVSUHFKHQ��ZHUGHQ�YRQ�GHQ�/lQGHUQ�GHP�6HNUHWD�
ULDW�DQJH]HLJW�XQG�LQ�HLQHP�9HU]HLFKQLV��GDV�YRP�6HNUHWDULDW�JHI�KUW�ZLUG��]XVDPPHQJHIDVVW��
�
'LH�YRUOLHJHQGH�9HUHLQEDUXQJ�WULWW�PLW�GHP�7DJH�GHU�%HVFKOXVVIDVVXQJ�LQ�.UDIW���
�
'LH� Ä9HUHLQEDUXQJ� YRQ� HLQKHLWOLFKHQ� 9RUDXVVHW]XQJHQ� I�U� GHQ� (UZHUE� GHU� )DFKKRFK�
VFKXOUHLIH��EHU�EHVRQGHUH�%LOGXQJVZHJH³��%HVFKOXVV�GHU�.0.�YRP������������L��G��)��YRP�
������������ZLUG�PLW�:LUNXQJ�YRP������������DXIJHKREHQ���
�
�

���������������������������������������������������)�U�GDV�/DQG�%HUOLQ�ZHUGHQ�=HXJQLVVH�GHU�)DFKKRFKVFKXOUHLIH�DXI�GHU�*UXQGODJH�GHU�Ä9HUHLQEDUXQJ�YRQ�HLQ�
KHLWOLFKHQ�9RUDXVVHW]XQJHQ�I�U�GHQ�(UZHUE�GHU�)DFKKRFKVFKXOUHLIH��EHU�EHVRQGHUH�%LOGXQJVZHJH³�QRFK�ELV�
]XP������������DXVJHVWHOOW�XQG�JHJHQVHLWLJ�DQHUNDQQW��



�������

$�,,,� )UDJHQNDWDORJ�]XU�/HKUSODQHYDOXDWLRQ�
�
(YDOXDWLRQVERJHQ�]XP�/HKUSODQ�]XU�(USUREXQJ�
�
9RUEHPHUNXQJHQ�]XP�)UDJHERJHQ��'LH�$QWZRUWHQ�DXI�GLH�IROJHQGHQ�)UDJHQ�HUIRUGHUQ�GLH�
(LQVFKlW]XQJ�GHV�YRUOLHJHQGHQ�/DQGHVOHKUSODQV�YRU�GHP�+LQWHUJUXQG�GHU�(UIDKUXQJHQ��GLH�
6LH�PLW�VHLQHU�XQWHUULFKWOLFKHQ�8PVHW]XQJ�DQ�,KUHU�6FKXOH�JHPDFKW�KDEHQ��
�
'LH�(UJHEQLVVH�GHU�%HIUDJXQJ�]X�GHQ�ODQGHVVSH]LILVFKHQ�(OHPHQWHQ�GHV�/HKUSODQV�VROOHQ�EHL�
HLQHU�hEHUDUEHLWXQJ�EHU�FNVLFKWLJW�ZHUGHQ��'LHVH�%HDUEHLWXQJ�XPIDVVW�XQWHU�DQGHUHP�GHQ�
$XIEDX�GHV�/HKUSODQV��GLH�)lFKHUVFKQHLGXQJ�PLW�LKUHU�=XRUGQXQJ�YRQ�/HUQIHOGHUQ�]X�%�QGH�
OXQJVEHJULIIHQ�XQG�GLH�6WXQGHQWDIHO��
�
'HP�JHJHQ�EHU�N|QQHQ�GLH�9RUJDEHQ�GHV�.0.�5DKPHQOHKUSODQV��/HUQIHOGHU��LKU�]HLWOLFKHU�
8PIDQJ�XQG�LKUH�=XRUGQXQJ�]X�GHQ�HLQ]HOQHQ�$XVELOGXQJVMDKUHQ��QLFKW�YHUlQGHUW�ZHUGHQ��
,KUH�5�FNPHOGXQJHQ�]X�GLHVHQ�(OHPHQWHQ�GHV�/HKUSODQV��V��)UDJHQ����ELV�����VLQG�MHGRFK�
ZLFKWLJ��GDPLW�GLHVH�(UIDKUXQJHQ�EHL�]XN�QIWLJHQ�.0.�5DKPHQOHKUSOlQHQ�HLQIOLH�HQ�N|QQHQ��
�
)�U�GLH�(LQVFKlW]XQJHQ�XQG�%HXUWHLOXQJHQ�VWHKHQ�VNDOLHUWH�$QWZRUWP|JOLFKNHLWHQ�]XU�9HUI��
JXQJ��%HL�HLQLJHQ�)UDJHQ�ELWWHQ�ZLU�6LH�]XVlW]OLFK��VWLFKZRUWDUWLJ�NRQNUHWH�$QUHJXQJHQ�XQG�
9RUVFKOlJH�]X�IRUPXOLHUHQ��GLH�,KQHQ�I�U�HLQH�5HYLVLRQ�ZLFKWLJ�HUVFKHLQHQ���$XVI�KUOLFKH�6WHO�
OXQJQDKPHQ�RGHU�YRUOLHJHQGH�(UIDKUXQJVEHULFKWH�R��l��ELWWHQ�ZLU�6LH�XQV�JHVRQGHUW�]X]XVFKL�
FNHQ��ZHLO�HV�EHL�GHU�(LQJDEH�YRQ�JU|�HUHQ�7H[WPHQJHQ�]X�6W|UXQJHQ�EHL�GHU�'DWHQZHLWHUJD�
EH�NRPPHQ�NDQQ���
�
8P�GLH�$XVZHUWXQJVDUEHLW�]X�HUOHLFKWHUQ�XQG�]X�EHVFKOHXQLJHQ�ELWWHQ�ZLU�6LH��DXVVFKOLH�OLFK�
GDV�EHLJHI�JWH�)UDJHERJHQIRUPXODU�]X�YHUZHQGHQ�XQG�XQV�GHQ�DXVJHI�OOWHQ�)UDJHERJHQ�ELV�
]XP������������RQOLQH�]X]XVHQGHQ���
�
%LWWH�EHDFKWHQ�6LH�EHL�GHU�$UEHLW�PLW�GHP�)UDJHERJHQ�DXFK�IROJHQGHQ�$VSHNW��6HOEVWYHUVWlQGOLFK�NDQQ�
�EHU�HLQHQ�VWDQGDUGLVLHUWHQ�)UDJHERJHQ�KlXILJ�GLH�.RPSOH[LWlW�GHU�(UIDKUXQJHQ�PLW�HLQHP�/HKUSODQ�
QLFKW�VR�HUIDVVW�ZHUGHQ��ZLH�HV�HLQ�*HVSUlFK�RGHU�HLQH�DXVI�KUOLFKH�VFKULIWOLFKH�6WHOOXQJQDKPH�P|JOL�
FKHUZHLVH�YHUPDJ��:LU�KRIIHQ�GHQQRFK��GDVV�ZLU�GXUFK�GLHVHV�9HUIDKUHQ�HLQHQ�SUDNWLNDEOHQ�.RPSUR�
PLVV�]ZLVFKHQ�GHU�=LHOYRUVWHOOXQJ�HLQHU�P|JOLFKVW�XPIDVVHQGHQ�%HWHLOLJXQJ�YRQ�/HKUHULQQHQ�XQG�/HK�
UHUQ�DQ�GHU�/HKUSODQHYDOXDWLRQ�XQG�GHQ�SHUVRQHOOHQ�XQG�]HLWOLFKHQ�*UHQ]HQ��GLH�HLQHU�VROFKHQ�$EVLFKW�
HQWJHJHQ�VWHKHQ��JHIXQGHQ�KDEHQ��9RUVFKOlJH�]XU�9HUEHVVHUXQJ�GHV�9HUIDKUHQV�VLQG�VHOEVWYHUVWlQG�
OLFK�MHGHU]HLW�ZLOONRPPHQ��
�
:LU�GDQNHQ�,KQHQ�I�U�,KUH�0LWDUEHLW��

��
��� $XVELOGXQJVEHUXI��
��� 6FKXOQDPH��
��� 6FKXOQXPPHU��IDOOV�EHNDQQW���
��� 6WUDVVH��
��� 3/=�2UW��
��� (�0DLO��
��� %LOGXQJVJDQJOHLWXQJ��
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=XP�$XIEDX�XQG�]XU�/HVEDUNHLW�GHV�/HKUSODQV�
�
��� :LH�EHXUWHLOHQ�6LH�GLH�9HUVWlQGOLFKNHLW�GHV�/HKUSODQV"�

HKHU�ZHQLJHU�JXW� �� �� �� �� �� VHKU�JXW�
�
��� :LH�EHXUWHLOHQ�6LH�GLH�*OLHGHUXQJVVWUXNWXU�GHV�/HKUSODQV"�

HKHU�ZHQLJHU�JXW� �� �� �� �� �� VHKU�JXW�
�
����:HOFKH�*OLHGHUXQJVSXQNWH�VROOWHQ�DXV�,KUHU�6LFKW�QRFK�HLQJHI�JW�ZHUGHQ"�:HOFKH�

VLQG�YHU]LFKWEDU"�
�
�
�
�
�
�
�
�

=X�GHQ�(UIDKUXQJHQ�PLW�GHP�/HKUSODQ�LQ�GHU�%LOGXQJVJDQJDUEHLW�
�
����8QWHUVW�W]W�GHU�/HKUSODQ�GLH�NROOHJLDOH�=XVDPPHQDUEHLW�LP�%LOGXQJVJDQJ"�

HKHU�ZHQLJHU� �� �� �� �� �� VHKU�
�
����1DFK�����$EV����$32�%.�VLQG�GLH�/HUQEHUHLFKH�DXIHLQDQGHU�DE]XVWLPPHQ��:LUG�

GLHV�GXUFK�GHQ�/HKUSODQ�JHI|UGHUW"�
HKHU�ZHQLJHU� �� �� �� �� �� VHKU�

�
����:LUG�GLH�8PVHW]XQJ�GHU�+DQGOXQJVRULHQWLHUXQJ�GXUFK�GHQ�/HKUSODQ�HUOHLFKWHUW"�

HKHU�ZHQLJHU� �� �� �� �� �� VHKU�
�
����8QWHUVW�W]W�GHU�/HKUSODQ�GLH�/HUQRUWNRRSHUDWLRQ"�

HKHU�ZHQLJHU� �� �� �� �� �� VHKU�
�
�
�

=X�GHQ�(UIDKUXQJHQ�PLW�GHQ�/HUQIHOGHUQ�GHV�.0.�5DKPHQOHKUSODQV�
�
����:LH�EHXUWHLOHQ�6LH�GLH�EHUXIOLFKH�5HOHYDQ]�GHU�/HUQIHOGHU"�

HKHU�ZHQLJHU� �� �� �� �� �� VHKU�
�
����(UODXEHQ�HV�GLH�/HUQIHOGHU��DXFK�QHXHUH�IDFKOLFKH�XQG�EHUXIOLFKH�(QWZLFNOXQJHQ�]X�

EHU�FNVLFKWLJHQ"�
HKHU�ZHQLJHU� �� �� �� �� �� VHKU�

�
����(UP|JOLFKHQ�HV�GLH�/HUQIHOGHU��DXFK�VSH]LILVFKH�$XVELOGXQJVEHGLQJXQJHQ�,KUHV�UH�

JLRQDOHQ�8PIHOGHV�]X�EHU�FNVLFKWLJHQ"�
HKHU�ZHQLJHU� �� �� �� �� �� VHKU�

�



�������

����:R�VHKHQ�6LH�KLQVLFKWOLFK�GHU�/HUQIHOGHU�HLQHQ�GULQJHQGHQ�5HYLVLRQVEHGDUI"��%LWWH�
JHEHQ�6LH�GDEHL�GLH�1U��GHV�MHZHLOLJHQ�/HUQIHOGHV�DQ��DXI�GDV�6LH�VLFK�EH]LHKHQ���

�
�
�

=X�GHQ�)lFKHUQ�GHV�EHUXIVEH]RJHQHQ�%HUHLFKV�GHU�6WXQGHQWDIHO�
�
����,VW�GLH�=XVDPPHQIDVVXQJ�GHU�/HUQIHOGHU�]X�GHQ�%�QGHOXQJVEHJULIIHQ��)lFKHUQ��

VFKO�VVLJ"�
HKHU�ZHQLJHU� �� �� �� �� �� HKHU�PHKU�

�
����:HOFKH�9RUVFKOlJH�KDEHQ�6LH�LP�+LQEOLFN�DXI�GLH�)lFKHUEH]HLFKQXQJHQ�GHV�EHUXIV�

EH]RJHQHQ�%HUHLFKV�GHU�6WXQGHQWDIHO"�
�
�
�
�
�
�
�
����6LQG�GLH�/HUQIHOGHU�GHQ�)lFKHUQ�VDFKJHUHFKW�]XJHRUGQHW"�

HKHU�ZHQLJHU� �� �� �� �� �� VHKU�
�
����,Q�ZHOFKHU�:HLVH�VROOWH�GLH�=XRUGQXQJ�GHU�/HUQIHOGHU�YHUlQGHUW�ZHUGHQ"�
�
�
�
�
�
�
�

=XP�'LIIHUHQ]LHUXQJVEHUHLFK�
�

����8QWHUVW�W]HQ�GLH�+LQZHLVH�XQG�9RUJDEHQ�GHV�/HKUSODQV�]XP�'LIIHUHQ]LHUXQJVEH�
UHLFK�GLH�$XVJHVWDOWXQJ�GHU�=XVDW]��XQG�6W�W]DQJHERWH�DQ�,KUHU�6FKXOH"�

HKHU�ZHQLJHU� �� �� �� �� �� VHKU�
�
����8QWHUVW�W]HQ�GLH�+LQZHLVH�XQG�9RUJDEHQ�GHV�/HKUSODQV�GLH�$XVJHVWDOWXQJ�GHV�$Q�

JHERWHV��GRSSHOWTXDOLIL]LHUHQG�GLH�)DFKKRFKVFKXOUHLIH�]X�HUZHUEHQ"�
HKHU�ZHQLJHU� �� �� �� �� �� VHKU�

�
����:HOFKH�+LQZHLVH�KLQVLFKWOLFK�GHU�$XVJHVWDOWXQJ�GHV�'LIIHUHQ]LHUXQJVEHUHLFKHV�YHU�

PLVVHQ�6LH�EHVRQGHUV"�
�
�
�
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=XU�(QWZLFNOXQJ�YRQ�/HUQVLWXDWLRQHQ�
�
����6LQG�GLH�,QIRUPDWLRQHQ�GHV�/HKUSODQV�]XU�(QWZLFNOXQJ�YRQ�/HUQVLWXDWLRQHQ�KLOI�

UHLFK"�
HKHU�ZHQLJHU� �� �� �� �� �� VHKU�

�
����:HOFKH�+LOIHVWHOOXQJHQ�EHQ|WLJHQ�6LH�EHVRQGHUV�EHL�GHU�(QWZLFNOXQJ�YRQ�/HUQVLWXD�

WLRQHQ"�
�
�
�

=X�GHQ�(UIDKUXQJHQ�PLW�GHU�H[WHUQHQ�3U�IXQJ�
�
����%HDFKWHW�GLH�]HLWOLFKH�=XRUGQXQJ�GHU�/HUQIHOGHU�GHQ�=HLWSXQNW�GHV�HUVWHQ�7HLOV�GHU�

3U�IXQJ"�
1HLQ� -D�

�
����:HQQ�1HLQ��%LWWH�QHQQHQ�XQG�HUOlXWHUQ�6LH�,KUH�5HYLVLRQVYRUVFKOlJH�XQWHU�$QJDEH�

GHU�EHWURIIHQHQ�/HUQIHOGHU�XQG�GHU�$UW�XQG�]HLWOLFKHQ�3ODW]LHUXQJ�GHU�EHUXIOLFKHQ�
3U�IXQJ�HQ���

�
�
�
�
�
�
����:HLWHUH�$QUHJXQJHQ�XQG�9HUEHVVHUXQJVYRUVFKOlJH��GLH�ELVKHU�QRFK�QLFKW�WKHPDWL�

VLHUW�ZRUGHQ�VLQG�DEHU�EHL�GHU�5HYLVLRQ�GHU�/HKUSOlQH�EHU�FNVLFKWLJW�ZHUGHQ�VROO�
WHQ��

�
�
�
�
�
�
�
�


