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/HKUSODQ�]XU�(USUREXQJ�
�
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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�
HQWVSUHFKHQGHQ� %LOGXQJVJlQJHQ�� HV� VHL� GHQQ�� GDVV� GLH� LQ� GHQ� MHZHLOLJHQ� $XVELOGXQJVRUGQXQJHQ� JHWURIIHQHQ� hEHUJDQJVUHJHOXQJHQ�
DQJHZDQGW�ZXUGHQ���
'LHVH�YRUOlXILJHQ�8QWHUULFKWVYRUJDEHQ�ZHUGHQ�QXQ�DEJHO|VW�GXUFK�GLH�HQWVSUHFKHQGHQ�/HKUSOlQH�]XU�(USUREXQJ��
'DU�EHU�KLQDXV�ZHUGHQ�]XP�6FKXOMDKU�����������/HKUSOlQH�LQ�.UDIW�JHVHW]W��I�U�GLH�LQ�1RUGUKHLQ�:HVWIDOHQ�ELVKHU�NHLQ�HLJHQHU�/HKUSODQ�
YRUODJ��
'HQ�%HUXIVNROOHJV��GLH�GLH�MHZHLOLJHQ�%LOGXQJVJlQJH�I�KUHQ��JHKHQ�GLH�/HKUSOlQH�PLW�MH�HLQHP�([HPSODU�LQ�3DSLHUIRUP�XQPLWWHOEDU�]X��
'LH�/HKUSOlQH�ZHUGHQ�DX�HUGHP�LP�,QWHUQHW�LP�%LOGXQJVSRUWDO�GHV�0LQLVWHULXPV�YHU|IIHQWOLFKW � � ��(LQH�%HVWHOOXQJ��EHU�GHQ�9HUODJ�LVW�QLFKW�
P|JOLFK��5�FNIUDJHQ�VLQG�DQ�GDV�/DQGHVLQVWLWXW�I�U�6FKXOH�]X�ULFKWHQ��
'LH�/HKUSOlQH�VLQG�DOOHQ�DQ�GHU�GLGDNWLVFKHQ�-DKUHVSODQXQJ�I�U�GHQ�%LOGXQJVJDQJ�%HWHLOLJWHQ�]XU�9HUI�JXQJ�]X�VWHOOHQ�XQG�]XVlW]OLFK�LQ�
GHU�6FKXOELEOLRWKHN�X�D��I�U�GLH�0LWZLUNXQJVEHUHFKWLJWHQ�]XU�(LQVLFKWQDKPH�E]Z��]XU�$XVOHLKH�YHUI�JEDU�]X�KDOWHQ��
'LH� ]XU� (USUREXQJ� LQ� .UDIW� JHVHW]WHQ� /HKUSOlQH� VLQG� LQ� /HUQIHOGHUQ� VWUXNWXULHUW�� 'LH� %LOGXQJVJDQJNRQIHUHQ]HQ� VLQG� DXIJHUXIHQ�� HLQH�
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*��%$66���±����HLQ]XOHL�
WHQ��
0LW�$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� ���
������ '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�]XP�EHUXIVEH]RJHQHQ�/HUQEHUHLFK� ���
�������� %HLWUlJH�GHV�)DFKHV�.DWKROLVFKH�5HOLJLRQVOHKUH�]XP�EHUXIV�EHUJUHLIHQGHQ�

/HUQEHUHLFK� ���
�������� 0|JOLFKNHLWHQ�WKHPDWLVFKHU�.RRSHUDWLRQ� ���
�������� /LWHUDWXUDQJDEHQ� ���



�

������ 6SRUW�*HVXQGKHLWVI|UGHUXQJ� ���
�������� *UXQGODJH�XQG�EHUXIVSH]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� ���

$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�)DKU]HXJODFNLHUHULQ�]XP�)DKU]HXJODFNLHUHU�VLQG��
• GLH�JHOWHQGHQ�9HURUGQXQJHQ��EHU�GLH�%LOGXQJVJlQJH� LQ�GHQ�)DFKNODVVHQ�GHV�GXDOHQ�6\V�

WHPV��
• GHU� .0.�5DKPHQOHKUSODQ� I�U� GHQ� $XVELOGXQJVEHUXI� )DKU]HXJODFNLHUHULQ�)DKU]HXJ�

ODFNLHUHU��YJO��.DS������GHU�PLW�GHU�9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ�]XP�)DKU]HXJ�
ODFNLHUHU�]XU�)DKU]HXJODFNLHUHULQ��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�$XVELOGXQJVEHUXI�)DKU]HXJODFNLHUHULQ�)DKU]HXJODFNLHUHU��(U��EHUQLPPW�
GLH�/HUQIHOGHU�GHV�.0.�5DKPHQOHKUSODQV�PLW� LKUHQ� MHZHLOLJHQ�=LHOIRUPXOLHUXQJHQ�XQG� ,Q�
KDOWHQ� DOV�0LQGHVWDQIRUGHUXQJHQ��'HU�/HKUSODQ� HQWKlOW�9RUJDEHQ� I�U� GHQ�8QWHUULFKW� LQ� GHQ�
/HUQEHUHLFKHQ�JHPl��GHU�9HURUGQXQJ��EHU�GLH�$XVELOGXQJ�XQG�3U�IXQJ�LQ�GHQ�%LOGXQJVJlQ�
JHQ�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�%LOGXQJVJDQJNRQIH�
UHQ]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�
�
)DKU]HXJODFNLHUHULQ�)DKU]HXJODFNLHUHU�
�
� 8QWHUULFKWVVWXQGHQ�
� ���-DKU� ���-DKU� ���-DKU� 6XPPH�
,��%HUXIVEH]RJHQHU�/HUQEHUHLFK�
$UEHLWVRUJDQLVDWLRQ�XQG�:LUWVFKDIWV�
SUR]HVVH� ���� ��������� ��������� ����������

2EHUIOlFKHQEHDUEHLWXQJ�XQG�,QVWDQG�
VHW]XQJ� ���� ���������� ��������� ����������

*HVWDOWXQJ� ��� ��� ���� ����
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�
�
)DKU]HXJODFNLHUHULQ�)DKU]HXJODFNLHUHU�
�
� =XRUGQXQJ�GHU�/HUQIHOGHU�]X�GHQ�)lFKHUQ�
� ���-DKU� ���-DKU� ���-DKU���
,��%HUXIVEH]RJHQHU�/HUQEHUHLFK�
$UEHLWVRUJDQLVDWLRQ�XQG�:LUW�
VFKDIWVSUR]HVVH�

/)����/)���� /)���� /)����

2EHUIOlFKHQEHDUEHLWXQJ�XQG�,Q�
VWDQGVHW]XQJ�

/)��� /)����/)���� /)�����

*HVWDOWXQJ� /)��� /)��� /)�����/)����
�
�
������ (UOlXWHUXQJ�XQG�%HVFKUHLEXQJ�GHU�)lFKHU�
�
$UEHLWVRUJDQLVDWLRQ�XQG�:LUWVFKDIWVSUR]HVVH�
'LH�/HUQIHOGHU�/)����/)����/)���XQG�/)���GHV�.0.�5DKPHQOHKUSODQV�XQG�GLH�LP�/HKUSODQ�
I�U�:LUWVFKDIW�XQG�%HWULHEVOHKUH�ZHLWHUHQ�HQWKDOWHQHQ�7KHPHQEHUHLFKH� VLQG� LQ�GLHVHP�)DFK�
]XVDPPHQJHIDVVW��
'LH�I�U�GDV�)DFK�$UEHLWVRUJDQLVDWLRQ�XQG�:LUWVFKDIWVSUR]HVVH�YHUELQGOLFKHQ�9RUJDEHQ�HUJH�
EHQ�VLFK�DXV�GHP�YRUOlXILJHQ�/HKUSODQ�:LUWVFKDIWV��XQG�%HWULHEVOHKUH�YRP�������������+HIW�
����� GHU� 6FKULIWHQUHLKH�� 'LH� 6FKXOH� LQ� 1RUGUKHLQ�:HVWIDOHQ��� GHU� DP� ����������� LQ� .UDIW�
JHWUHWHQ�LVW�XQG�DXV�GHQ�9RUJDEHQ�GHU�/HUQIHOGHU�GHV�.0.�5DKPHQOHKUSODQV��
'LH�LP�/HKUSODQ�I�U�:LUWVFKDIWV��XQG�%HWULHEVOHKUH�HQWKDOWHQHQ�7KHPHQEHUHLFKH�VLQG�PLW�GHQ�
,QKDOWHQ�GHV�EHUXIVEH]RJHQHQ�/HUQEHUHLFKV�]X�YHUNQ�SIHQ��'LH�$EVWLPPXQJ���DXFK�PLW�GHQ�
)lFKHUQ�GHV�EHUXIV�EHUJUHLIHQGHQ�/HUQEHUHLFKV���HUIROJW�LQ�GHQ�%LOGXQJVJDQJNRQIHUHQ]HQ���
,Q�GLHVHP�)DFK�VROO�GDV�9HUQHW]HQ�YRQ�$UEHLWVSODQXQJ�XQG�±DEZLFNOXQJ�VRZLH�YRQ�$UEHLWV�
DQZHLVXQJHQ� XQG� �DEOlXIHQ� GDUJHVWHOOW� ZHUGHQ� �/)� ��� /)� ���� 'LH� /HUQIHOGHU� XPIDVVHQ� DOV�
WKHPDWLVFKH�6FKZHUSXQNWH�ZLUWVFKDIWOLFKH�=XVDPPHQKlQJH��EHWULHEV��XQG�YRONVZLUWVFKDIWOL�
FKH�9RUJlQJH�XQG�(QWVFKHLGXQJVSUR]HVVH�LQ�%HWULHEHQ�VRZLH�HLQHQ�NXQGHQ��XQG�SURMHNWRULHQ�
WLHUWHQ�6HUYLFH��'DU�EHU� KLQDXV� VROO� LQ� GLHVHP�)DFK�GDV�9HUQHW]HQ�YRQ�$UEHLWVSODQXQJ�XQG�
�DEZLFNOXQJ�VRZLH�YRQ�$UEHLWVDQZHLVXQJHQ�XQG��DEOlXIHQ�GDUJHVWHOOW�ZHUGHQ��
'DV�$QDO\VLHUHQ�XQG�GLH�9RUEHUHLWXQJ�YRQ�8QWHUJU�QGHQ�VLQG�ZHVHQWOLFKH�,QKDOWH�GHU�/)����
XQG�/)����'DV�3ODQHQ�YRQ�(UVWEHVFKLFKWXQJHQ�DXI�1HXWHLOHQ��GDV�)HVWOHJHQ�YRQ�$SSOLNDWLRQV�
YHUIDKUHQ� XQG� GLH� %HVWLPPXQJ� YRQ� 4XDOLWlWVNULWHULHQ� VLQG�*UXQGNHQQWQLVVH� GHV� /)� ��� /D�
FNLHUYHUIDKUHQ� XQG� %HVFKLFKWXQJVV\VWHPH� LP� /)� �� VLQG� XQWHU� |NRORJLVFKHQ� XQG� |NRQRPL�
VFKHQ�.ULWHULHQ�DQ]XZHQGHQ��



�������

'LH�$XVZDKO�GLHVHU�/HUQIHOGHU�I|UGHUW�LQ�LKUHU�6HTXHQ]�GDV�JDQ]KHLWOLFKH�(UIDVVHQ�GHU�EHUXI�
OLFKHQ�:LUNOLFKNHLW�LQ�GLHVHP�)DFK��
'LH�LQ�GHQ�/HUQIHOGHUQ���������XQG���HUEUDFKWHQ�/HLVWXQJHQ�VRZLH�GLH�/HLVWXQJHQ�]X�GHQ�,Q�
KDOWHQ�GHV�/HKUSODQV�:LUWVFKDIW�XQG�9HUZDOWXQJ�VLQG�HQWVSUHFKHQG�GHU�6WXQGHQWDIHO�LP�)DFK�
$UEHLWVRUJDQLVDWLRQ�XQG�:LUWVFKDIWVSUR]HVVH�DXI�GHP�=HXJQLV�DXV]XZHLVHQ��
�
2EHUIOlFKHQEHDUEHLWXQJ�XQG�,QVWDQGVHW]XQJ��
'LH�/HUQIHOGHU�/)����/)����/)���XQG�/)����GHV�.0.�5DKPHQOHKUSODQHV�XQG�GLH�LP�/HKUSODQ�
I�U�:LUWVFKDIWV��XQG�%HWULHEVOHKUH�ZHLWHUHQ�HQWKDOWHQHQ�7KHPHQEHUHLFKH�VLQG�LQ�GLHVHP�)DFK�
]XVDPPHQJHIDVVW��
'DV�)DFK�2EHUIOlFKHQEHDUEHLWXQJ�XQG�,QVWDQGVHW]XQJ�IDVVW�GLH�/HUQIHOGHU�]XVDPPHQ��GHUHQ�
WKHPDWLVFKH�6FKZHUSXQNWH�GLH�+HUVWHOOXQJ��,QVWDQGVHW]XQJ�XQG�GDV�$XIEHUHLWHQ�YRQ�2EHUIOl�
FKHQ�XQG�2EMHNWHQ�VLQG���
%HL�GHU�+HUVWHOOXQJ�YRQ�2EHUIOlFKHQ�XQG�2EMHNWHQ�VLQG�$SSOLNDWLRQVYHUIDKUHQ�XQWHU�(LQEH�
]LHKXQJ� YRQ�:HUNV�� XQG�+LOIVVWRIIHQ� VRZLH�:HUN]HXJH�� *HUlWH� XQG�$QODJHQ� DXV]XZlKOHQ�
�/)�����8P�8QWHUJU�QGH�VDFK��XQG�IDFKJHUHFKW�EHDUEHLWHQ�]X�N|QQHQ��P�VVHQ�XPIDQJUHLFKH�
3U�IXQJHQ�YRUJHQRPPHQ�ZHUGHQ��'HU�$UEHLWVXPIDQJ�LVW�]X�HUPLWWHOQ�XQG�]X�SURWRNROOLHUHQ��
(UVWEHVFKLFKWXQJHQ��/)����XQG�5HSDUDWXUODFNLHUXQJHQ��/)����VLQG�]X�SODQHQ�XQG�GXUFK]XI�K�
UHQ��)�U�GLH�(UI�OOXQJ�GLHVHU�$XIJDEHQ�LVW�HV�HUIRUGHUOLFK�.XQGHQZ�QVFKH�]X�EHU�FNVLFKWLJHQ��
3OlQH�DOOHU�$UW�]X�HUVWHOOHQ�VRZLH�0D�QDKPHQ�GHU�4XDOLWlWVVLFKHUXQJ�GXUFK]XI�KUHQ��6LH�EH�
DFKWHQ�GDEHL�EHWULHEOLFKH�*HJHEHQKHLWHQ��EHWULHEVRUJDQLVDWRULVFKH�$EOlXIH�XQG�|NRQRPLVFKH�
=XVDPPHQKlQJH���
'LH�%HZlOWLJXQJ�GLHVHU�$XIJDEHQ�LPSOL]LHUW�VFKZHUSXQNWPl�LJ�IROJHQGH�.RPSHWHQ]HQ���
�� ,QIRUPDWLRQHQ�VDPPHOQ�XQG�DXVZlKOHQ�
�� $UEHLWVDEOlXIH�]LHOJHUHFKWHW�VWUXNWXULHUHQ�XQG�NRRUGLQLHUHQ�
�� $QIRUGHUXQJHQ��WHFKQLVFKH�VRZLH�NXQGHQVSH]LILVFKH��PLW� WHFKQLVFKHQ�6SH]LILNDWLRQHQ� LQ�

%H]LHKXQJ�VHW]HQ�
�� 'RNXPHQWDWLRQHQ�HUVWHOOHQ�
�� 4XDOLWlWVEHZXVVWVHLQ�HQWZLFNHOQ�
'LH�LQ�GHQ�/HUQIHOGHUQ�/)����/)����/)���XQG�/)����HUEUDFKWHQ�/HLVWXQJHQ�VRZLH�GLH�/HLVWXQ�
JHQ�]X�GHQ�,QKDOWHQ�GHV�/HKUSODQV�:LUWVFKDIW�XQG�9HUZDOWXQJ�VLQG�HQWVSUHFKHQG�GHU�6WXQGHQ�
WDIHO�LP�)DFK�2EHUIOlFKHQEHDUEHLWXQJ�XQG�,QVWDQGVHW]XQJ�DXI�GHP�=HXJQLV�DXV]XZHLVHQ��
�
*HVWDOWXQJ�
,QQHUKDOE�GHV�)DFKHV�*HVWDOWXQJ�ZHUGHQ�*HVWDOWXQJVJUXQGVlW]H�YRQ�)DUEH��)RUP�XQG�2EHU�
IOlFKHQVWUXNWXUHQ�GDUJHVWHOOW�XQG�(QWZ�UIH�NRQ]LSLHUW��/)�����)�U�GLH�*HVWDOWXQJ�YRQ�2EHUIOl�
FKHQ�XQG�2EMHNWHQ�ZHUGHQ�PDQXHOOH�XQG�GLJLWDOH�7HFKQLNHQ�DQJHZHQGHW��)DUESOlQH�HUVWHOOW�
XQG�JHHLJQHWH�hEHUWUDJXQJVWHFKQLNHQ�JHQXW]W��/)�����0XVWHU�ZHUGHQ�I�U�'HVLJQ��XQG�(IIHNW�
ODFNLHUXQJHQ�PLW� XQWHUVFKLHGOLFKHQ�%HVFKLFKWXQJVVWRIIHQ� XQG�$SSOLNDWLRQVWHFKQLNHQ� HUVWHOOW�
�/)������'LH�*HVWDOWXQJ�YRQ�:HUEHWUlJHUQ�DOOHU�$UW�LVW�XQWHU�(LQEH]LHKXQJ�YRQ�*HVWDOWXQJV�
SULQ]LSLHQ�VRZLH�=HLFKHQ��XQG�%HVFKULIWXQJVWHFKQLNHQ�]X�SODQHQ�XQG�GXUFK]XI�KUHQ��/)�������
'LH�%HZlOWLJXQJ�GLHVHU�$XIJDEHQ�LPSOL]LHUW�VFKZHUSXQNWPl�LJ�IROJHQGH�.RPSHWHQ]HQ��
�� ,QIRUPDWLRQHQ�VDPPHOQ�XQG�DXVZlKOHQ�
�� $UEHLWVDEOlXIH�]LHOJHULFKWHW�VWUXNWXULHUHQ�XQG�NRRUGLQLHUHQ�
�� $QIRUGHUXQJHQ��WHFKQLVFKH�VRZLH�NXQGHQVSH]LILVFKH��PLW� WHFKQLVFKHQ�6SH]LILNDWLRQHQ� LQ�

%H]LHKXQJ�VHW]HQ�



�������

�� 'RNXPHQWDWLRQHQ�HUVWHOOHQ�
�� 4XDOLWlWVEHZXVVWVHLQ�HQWZLFNHOQ�
'LH�LQ�GHQ�/HUQIHOGHUQ����������XQG����HUEUDFKWHQ�/HLVWXQJHQ�VLQG�HQWVSUHFKHQG�GHU�6WXQGHQ�
WDIHO�LP�)DFK�*HVWDOWXQJ�DXI�GHP�=HXJQLV�DXV]XZHLVHQ��
�
�
���� +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�LQWHJUD�
OHU�%HVWDQGWHLO�HLQHV�EHUXIOLFKHQ�%LOGXQJVJDQJV��6R�ZHLW�ZLH�P|JOLFK�VROOHQ�GLH�/HKUHULQQHQ�
XQG�/HKUHU�GLHVHU�)lFKHU�WKHPDWLVFK�XQG�PHWKRGLVFK�.RRSHUDWLRQHQ�XQG�(UZHLWHUXQJHQ�XQ�
WHUHLQDQGHU� 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�)DFK�
NODVVHQ�GHV�GXDOHQ�6\VWHPV�LVW�GLH�:HLWHUHQWZLFNOXQJ�GHU�VSUDFKOLFKHQ�+DQGOXQJVNRPSHWHQ]�
LQ�NRPPXQLNDWLYHQ�=XVDPPHQKlQJHQ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�EHUXIOLFKHQ�.RPPXQLNDWL�
RQ���
�
'LHVH�=LHOVHW]XQJ�XQG�GLH�9HUSIOLFKWXQJ�]XU�=XVDPPHQDUEHLW�GHU�/HUQEHUHLFKH�HU|IIQHQ�I�U�
GDV�8QWHUULFKWVIDFK�'HXWVFK��.RPPXQLNDWLRQ�GUHL�$XIJDEHQEHUHLFKH��
• =XP�HLQHQ�LVW�GLH�EHUXIOLFKH�4XDOLIL]LHUXQJ�]X�HUJlQ]HQ��'LHVH�$XIJDEH�HQWIDOWHW�VLFK�LQ�

HQJHU�$EVWLPPXQJ�PLW�GHP�EHUXIVEH]RJHQHQ�/HUQEHUHLFK�XQG�LQ�GHU�(QWZLFNOXQJ�JH�
PHLQVDPHU�=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�QHK�
PHQ��

• '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�HQW�
VSUHFKHQGH�%HLWUlJH���

�
�
�������� 6FKZHUSXQNWH�GHU�EHUXIVEH]RJHQHQ�.RPSHWHQ]HQ�
�
)DKU]HXJODFNLHUHULQQHQ�)DKU]HXJODFNLHUHU� VWHOOHQ�2EHUIOlFKHQEHVFKLFKWXQJHQ�XQG�$SSOLNDWL�
RQHQ�DQ�)DKU]HXJHQ��$XIEDXWHQ�XQG�2EMHNWHQ�KHU�� VRZRKO� LQ�GHU�1HXIHUWLJXQJ�DOV�DXFK�EHL�
GHU�,QVWDQGVHW]XQJ��6LH�I�KUHQ�GD]X�QRWZHQGLJH�5HSDUDWXU���0RQWDJH��XQG�'HPRQWDJHDUEHL�
WHQ�DQ�%DXWHLOHQ�XQG�6\VWHPHQ�GXUFK���
�



�������

6LH� SODQHQ� LKUH� $UEHLWVRUJDQLVDWLRQ� VHOEVWVWlQGLJ� XQG� NXQGHQ�� E]Z�� DXIWUDJVRULHQWLHUW� XQG�
EHDFKWHQ� XQG� HUJUHLIHQ� 0D�QDKPHQ� ]X� $UEHLWVVLFKHUKHLW�� ]XP� *HVXQGKHLWV�� XQG� 8PZHOW�
VFKXW]���
,Q� GHU� %H]LHKXQJ� ]X�.XQGHQ� N|QQHQ� VLH� VRZRKO� GHP�.XQGHQ�ZLH� GHP�%HWULHE� JHJHQ�EHU�
YHUDQWZRUWXQJVEHZXVVW�EHUDWHQ�XQG�QDFK�TXDOLWlWVVLFKHUQGHQ�0D�QDKPHQ�LKUHU�$UEHLWVHUJHE�
QLVVH�GLH�hEHUJDEH�DQ�GHQ�.XQGHQ�GXUFKI�KUHQ��
�
,P� EHUXIOLFKHQ� +DQGHOQ� EHQ|WLJHQ� VLH� VSUDFKOLFKH� .RPSHWHQ]HQ�� GLH� VLH� EHIlKLJHQ�� HLJHQH�
$UEHLWVSURGXNWH� XQG� �SUR]HVVH� IDFKVSUDFKOLFK� VLFKHU� ]X� EHVFKUHLEHQ�� 7HDPDUEHLWVSUR]HVVH�
NRQVWUXNWLY� PLW]XJHVWDOWHQ�� NXQGHQRULHQWLHUWH� .RPPXQLNDWLRQVSUR]HVVH� VLFKHU� ]X� VWHXHUQ�
VRZLH�3URGXNWH�XQG�6HUYLFHOHLVWXQJHQ�VLWXDWLRQVDQJHPHVVHQ�]X�SUlVHQWLHUHQ���
�
'DV�)DFK�'HXWVFK�.RPPXQLNDWLRQ�HQWZLFNHOW�GLH�VSUDFKOLFKH�+DQGOXQJVIlKLJNHLW�GHU�6FK�OH�
ULQQHQ�XQG�6FK�OHU� EHUXIVRULHQWLHUW�ZHLWHU� XQG� I|UGHUW� ]XJOHLFK�GLH� DOOJHPHLQH�6SUDFKKDQG�
OXQJVNRPSHWHQ]�LP�+LQEOLFN�DXI�GHQ�%LOGXQJVDXIWUDJ�GHV�)DFKHV��
�
�
�������� +LQZHLVH�]XU�(QWZLFNOXQJ�EHUXIVEH]RJHQHU�/HUQJHOHJHQKHLWHQ�
�
'LH�/HUQIHOGHU�ELHWHQ�YLHOIlOWLJH�$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�/HUQ�
EHUHLFKH�ODVVHQ�VLFK�EHUXIVEH]RJHQH�/HUQJHOHJHQKHLWHQ�HQWZLFNHOQ��'LH�IROJHQGH�=XVDPPHQ�
VWHOOXQJ�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�.RPSH�
WHQ]HQ�LP�/HKUSODQ�GHV�EHUXIVEH]RJHQHQ�
/HUQEHUHLFKV�XQG�EHUXIVEH]RJHQH�/HUQJH�
OHJHQKHLWHQ�

.RPPXQLNDWLRQ�DXIQHKPHQ�XQG�JHVWDOWHQ�
�
�� .RQWDNWH�PLW�DQGHUHQ�DXIQHKPHQ�
�� HLJHQH�*HI�KOH��(UIDKUXQJHQ�XQG�(LQVWHO�

OXQJHQ�DQJHPHVVHQ�DXVGU�FNHQ�
�� DXI�*HI�KOH��(UIDKUXQJHQ��(LQVWHOOXQJHQ�

DQGHUHU�HLQJHKHQ�
�� 9HUVWHKHQV��XQG�9HUVWlQGLJXQJVSUREOHPH��

DXFK�LQWHUNXOWXUHOO�EHGLQJWH��]XU�6SUDFKH�
EULQJHQ�XQG�EHDUEHLWHQ�

�� *HVSUlFKH�RUJDQLVLHUHQ��I�KUHQ�XQG�PRGH�
ULHUHQ�

�� LQ�'LVNXVVLRQHQ�DXI�DQGHUH�HLQJHKHQ�XQG�
HLQHQ�HLJHQHQ�6WDQGSXQNW�YHUWUHWHQ�

�
�
�� .XQGHQDXIWUlJH�DQQHKPHQ�XQG�XPVHW�

]HQ�GXUFKJlQJLJ�LQ�DOOHQ�/HUQIHOGHUQ��
�� (LQZlQGH�XQG�:�QVFKH�YRQ�.XQGHQ�HQW�

JHJHQQHKPHQ��/)����
�� .XQGHQJHVSUlFKH�I�KUHQ��/)����
�� $UEHLWVDEOlXIH�LP�7HDP�SODQHQ��/)����

/)�����
�� .XQGHQZ�QVFKH�EHU�FNVLFKWLJHQ�XQG�GR�

NXPHQWLHUHQ��/)����
�� .XQGHQ�EHUDWHQ��/)����/)�����/)�����

,QIRUPDWLRQHQ�YHUDUEHLWHQ�
�
�� ,QIRUPDWLRQVTXHOOHQ�XQG�±PDWHULDOLHQ�

DXIILQGHQ�XQG�DXVZHUWHQ�

�
�
�� 5HFKWVWH[WH�]X�*HIDKUVWRIIHQ��]XP�$U�

EHLWVVFKXW]��]XU�8QIDOOYHUK�WXQJ��]XP�
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�� ,QIRUPDWLRQHQ�RUGQHQ�XQG�]XVDPPHQVWHO�
OHQ�

�� GHQ�,QKDOW�HLQHV�7H[WHV�ZLHGHUJHEHQ�
�� =XVDPPHQKlQJH�KHUVWHOOHQ��EHVFKUHLEHQ��

GHILQLHUHQ��
�� )DFKVSUDFKH�YHUVWHKHQ�XQG�DQZHQGHQ�
�� 9RUJlQJH�XQG�6DFKYHUKDOWH�GRNXPHQWLH�

UHQ�XQG�GDUVWHOOHQ��SURWRNROOLHUHQ��UHIHULH�
UHQ��EHULFKWHQ��

8PZHOWVFKXW]��X�D��YHUVWHKHQ�XQG�EHDUEHL�
WHQ��GXUFKJlQJLJ�LQ�DOOHQ�/HUQIHOGHUQ��

�� WHFKQLVFKH�)DFKWH[WH�HUVFKOLH�HQ��]��%��
WHFKQLVFKH�5LFKWOLQLHQ��3OlQH��0HUNEOlW�
WHU��%HGLHQXQJV��XQG�:DUWXQJVDQOHLWXQ�
JHQ��/)����/)����/)����/)����/)�����
/)������

�� 3URGXNWLQIRUPDWLRQHQ��+HUVWHOOHUYRUJDEHQ�
XQG�9HUDUEHLWXQJVKLQZHLVH�EHDFKWHQ�
�/)����/)����/)�����

�� $UEHLWVSUR]HVVH�XQG��HUJHEQLVVH�GRNX�
PHQWLHUHQ�XQG�SUlVHQWLHUHQ��GXUFKJlQJLJ�
LQ�DOOHQ�/HUQIHOGHUQ��

�� .HQQZHUWH�XQG�WHFKQLVFKH�'DWHQ�HUPLW�
WHOQ��/)����/)����

�� $UEHLWVDEOlXIH�SURWRNROOLHUHQ��/)����
�� 6FKDGHQVEHULFKW�HUVWHOOHQ��/)����

7H[WH�HUVWHOOHQ�XQG�SUlVHQWLHUHQ�
�
�� 7H[WH�VSUDFKOLFK�ULFKWLJ�YHUIDVVHQ�

�*UDPPDWLN��5HFKWVFKUHLEXQJ��=HLFKHQ�
VHW]XQJ��

�� 7H[WH�VDFK���LQWHQWLRQV���VLWXDWLRQV��XQG�
DGUHVVDWHQJHUHFKW�IRUPXOLHUHQ�

�� 7H[WH�IRUP��XQG�PHGLHQJHUHFKW�JHVWDOWHQ�
�� )RUPXODUH�XQG�lKQOLFKH�6WDQGDUGLVLHUXQ�

JHQ�QXW]HQ�XQG�JJI��HQWZHUIHQ�
�� 7H[WH��EHUDUEHLWHQ��NRUULJLHUHQ��HUZHLWHUQ��

XPVWHOOHQ��XPIRUPXOLHUHQ��
�� 7H[WH�SUlVHQWLHUHQ�
�� VSUDFKOLFKH�.UHDWLYLWlW�HQWZLFNHOQ�

�
�
�� $UEHLWVSOlQH�HUVWHOOHQ��/)����/)����/)������
�� $UEHLWVSUR]HVVH�XQG��HUJHEQLVVH�VLWXDWL�

RQVDQJHPHVVHQ�SUlVHQWLHUHQ��GXUFKJlQJLJ�
LQ�DOOHQ�/HUQIHOGHUQ��

�� 'DWHQYHUDUEHLWXQJ�QXW]HQ��GXUFKJlQJLJ�LQ�
DOOHQ�/HUQIHOGHUQ��

�� QRUPLHUWH�7H[WYRUODJHQ�QXW]HQ��6FKD�
GHQVEHULFKW��$XIWUDJVIRUPXODU��$UEHLWV�
SURWRNROO��X�D���/)����/)������

�� 3UlVHQWDWLRQVWHFKQLNHQ�HLQVHW]HQ��/)�����

9HUVWHKHQ�YRQ�7H[WHQ�XQG�0HGLHQ�ZHLWHU�
HQWZLFNHOQ�
�
�� 9HUVWlQGQLVVFKZLHULJNHLWHQ�LQ�7H[WHQ�

IRUPXOLHUHQ�XQG�EHDUEHLWHQ�
�� NRPSOL]LHUWH�7H[WH�DXVOHJHQ�XQG�GDEHL�

9HUVWHKHQVKLOIHQ�QXW]HQ��]��%��:|UWHUE��
FKHU��.RQWH[WH��7H[WVRUWHQ��6WUXNWXU�
PHUNPDOH�HWF���

�� DXI�GLH�$EVLFKWHQ�GHV�9HUIDVVHUV�XQG�GHQ�
9HUZHQGXQJV]ZHFN�HLQHV�7H[WHV�VFKOLH�
�HQ�

�� 7H[WH�DXI�LKUHQ�1XW]HQ�KLQ�EHXUWHLOHQ�
�� GLH�0DFKDUW�YRQ�7H[WHQ�EHVFKUHLEHQ�XQG�

GLH�*HVWDOWXQJ�YRQ�7H[WHQ�EHXUWHLOHQ�
�� :LUNOLFKNHLWVNRQVWUXNWLRQHQ�LQ�lVWKHWLVFK�

NUHDWLYHQ�7H[WHQ�HUVFKOLH�HQ�XQG�]X�LKQHQ�

�
�
�
�� 5HFKWVWH[WH�]X�*HIDKUVWRIIHQ��]XP�$U�

EHLWVVFKXW]��]XU�8QIDOOYHUK�WXQJ��]XP�
8PZHOWVFKXW]��X�D��YHUVWHKHQ��GXUFKJlQ�
JLJ�LQ�DOOHQ�/HUQIHOGHUQ��

�� EHUXIVVSH]LILVFKH�)DFKWH[WH��WHFKQLVFKH�
XQG�JHVWDOWHULVFKH��YHUVWHKHQ��GXUFKJlQ�
JLJ�LQ�DOOHQ�/HUQIHOGHUQ��

�� )DFKVSUDFKH�YHUVWHKHQ�XQG�DQZHQGHQ�
�GXUFKJlQJLJ�LQ�DOOHQ�/HUQIHOGHUQ��

�� 'DWHQYHUDUEHLWXQJ�QXW]HQ��GXUFKJlQJLJ�LQ�
DOOHQ�/HUQIHOGHUQ��
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6WHOOXQJ�QHKPHQ�
�� YHUGHFNWH�%HHLQIOXVVXQJ�GXUFK�6SUDFKH�

EHVFKUHLEHQ�XQG�GDUDXI�UHDJLHUHQ�
�� 0DVVHQPHGLHQ�XQG�QHXH�,QIRUPDWLRQV��

XQG�.RPPXQLNDWLRQVWHFKQRORJLHQ�HLQ�
VFKlW]HQ�XQG�UHIOHNWLHUW�QXW]HQ�

,QWHUHVVHQ�YHUWUHWHQ�XQG�YHUKDQGHOQ�
�
�� I�U�3URGXNWH�XQG�'LHQVWOHLVWXQJHQ�ZHUEHQ�
�� I�U�,GHHQ��$QOLHJHQ�ZHUEHQ��
�� +LOIHQ�XQG�$QOHLWXQJHQ�JHEHQ�
�� 3UREOHPH�XQG�.RQIOLNWH�HU|UWHUQ�
�� 9RUJlQJH�XQG�6DFKYHUKDOWH�EHZHUWHQ�
�� (QWVFKHLGXQJHQ�WUHIIHQ�XQG�EHJU�QGHQ�
�� +DQGOXQJVSHUVSHNWLYHQ�XQG�.RQVHTXHQ�

]HQ�DXI]HLJHQ�

�
�
�� HLJHQH�$UEHLWV��XQG�*HVWDOWXQJVHUJHEQLVVH�

XQG�GLH�YRQ�DQGHUHQ�EHXUWHLOHQ��/)����/)�
���/)����/)�����/)�����/)�����

�� (LQZlQGH�XQG�:�QVFKH�YRQ�.XQGHQ�HQW�
JHJHQQHKPHQ��/)����/)����

�� .XQGHQJHVSUlFKH�I�KUHQ�XQG�.XQGHQ�
EHUDWHQ��/)����/)�����

�� IHUWLJJHVWHOOWH�$UEHLWHQ�DQ�.XQGHQ��EHU�
JHEHQ�XQG�%HUDWXQJVVHUYLFH�OHLVWHQ��/)����

�
�
�������� :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�EHUJUHLIHQ�
GHQ�/HUQEHUHLFKV�LQ�GHQ�%OLFN�JHQRPPHQ�ZHUGHQ��
• 9HUVWHKHQV��XQG�9HUVWlQGLJXQJVSUREOHPH��DXFK�LQWHUNXOWXUHOO�EHGLQJWH��]XU�6SUDFKH�EULQ�

JHQ�XQG�EHDUEHLWHQ��
• 7H[WH�VSUDFKOLFK�ULFKWLJ�YHUIDVVHQ��
• VSUDFKOLFKH�.UHDWLYLWlW�HQWZLFNHOQ��
• :LUNOLFKNHLWVNRQVWUXNWLRQHQ�LQ�lVWKHWLVFK�NUHDWLYHQ�7H[WHQ�HUVFKOLH�HQ�XQG�]X�LKQHQ�6WHO�

OXQJ�QHKPHQ��
• YHUGHFNWH�%HHLQIOXVVXQJ�GXUFK�6SUDFKH�EHVFKUHLEHQ�XQG�GDUDXI�UHDJLHUHQ��
�
'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�$QIRUGHUXQJVSURILO�
�
*UXQGODJH�GHV�8QWHUULFKWV� LP�)DFK�(YDQJHOLVFKH�5HOLJLRQVOHKUH� EHL�)DKU]HXJODFNLHUHULQQHQ�
XQG�)DKU]HXJODFNLHUHU�VLQG�GLH�8QWHUULFKWVYRUJDEHQ�LQ�GHU�J�OWLJHQ�)DVVXQJ��=HQWUDOHU�$QJHO�
SXQNW�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�LVW�DXI�GLH�%HUXIVDXVELOGXQJ�XQG�GHQ�JHZlKOWHQ�%HUXI�EH]RJHQ�XQG�
EHU�FNVLFKWLJW�GLH�VWlQGLJ�VLFK�YHUlQGHUQGH�/HEHQVVLWXDWLRQ�GHU�$XV]XELOGHQGHQ��,Q�|NXPHQL�
VFKHU�2IIHQKHLW�RULHQWLHUW�HU�VLFK�DQ�GHU�FKULVWOLFKHQ�%RWVFKDIW�YRQ�)ULHGHQ��*HUHFKWLJNHLW�XQG�
%HZDKUXQJ� GHU� 6FK|SIXQJ�� $XFK� DXV� )UDJHVWHOOXQJHQ�� GLH� GDV� /HEHQ� GHU� $XV]XELOGHQGHQ�
EHVWLPPHQ�� HUJHEHQ� VLFK� NRQNUHWH� ,QKDOWH� XQG� 7KHPHQ� GHV� 5HOLJLRQVXQWHUULFKWV�� 9RU� GHP�
+LQWHUJUXQG�GHU� FKULVWOLFKHQ�hEHUOLHIHUXQJ� XQG�GHV� FKULVWOLFKHQ�*ODXEHQV� N|QQHQ�/|VXQJV�
PRGHOOH�XQG�$QWZRUWHQ�GLDORJLVFK�HQWZLFNHOW�ZHUGHQ�³��
,Q��*HPHLQVDPH�(UNOlUXQJ�GHU�+DQGZHUNVNDPPHUQ�XQG�GHU�(YDQJHOLVFKHQ�/DQGHVNLUFKHQ�LQ�15:��
�
5HOLJLRQVSlGDJRJLVFK� EHVRQGHUV� UHOHYDQW� LP� %HUXIVSURILO� GHU� )DKU]HXJODFNLHUHULQQHQ� XQG�
)DKU]HXJODFNLHUHU� VLQG� GLH�$VSHNWH� Ä)DUEH³� XQG� ÄNUHDWLYH�*HVWDOWXQJ³�� 6LH� YHUZHLVHQ� ]XP�
HLQHQ�DXI�9HUDQWZRUWXQJ�I�U�GLH�*HVXQGKHLW�XQG�]XP�DQGHUHQ�DXI�GHQ�$XIWUDJ�6FK|QHV�XQG�
$QJHQHKPHV�]X�VFKDIIHQ�XQG�GHQ�0HQVFKHQ�HLQH�)UHXGH�]X�EHUHLWHQ��
�
�
�������� +LQZHLVH�]X�/HUQJHOHJHQKHLWHQ��
�
'HU� 8QWHUULFKW� LP� )DFK�(YDQJHOLVFKH� 5HOLJLRQVOHKUH� YHUWLHIW� XQG� EHUHLFKHUW� /HUQIHOGHU� GHV�
EHUXIVEH]RJHQHQ�/HUQEHUHLFKV��(U�HUZHLWHUW�/HUQVLWXDWLRQHQ��GLH�VLFK�DXV�GLHVHQ�/HUQIHOGHUQ�
HUJHEHQ��LQ�5LFKWXQJ�DXI�VROFKH�.RPSHWHQ]HQ��ZLH�VLH�LQ�GHQ�8QWHUULFKWVYRUJDEHQ�GHV�)DFKHV�
EHVFKULHEHQ�VLQG��
• *HI�KOH�ZDKUQHKPHQ�±�PLWWHLOHQ�±�DQQHKPHQ��
• VLFK�LQIRUPLHUHQ�±�NHQQHQ�±��EHUWUDJHQ��
• GXUFKVFKDXHQ�±�XUWHLOHQ�±�HQWVFKHLGHQ�
• PLWEHVWLPPHQ�±�YHUDQWZRUWHQ�±�JHVWDOWHQ�
• HWZDV�ZDJHQ�±�KRIIHQ�±�IHLHUQ�
�
6ROFKH�*HOHJHQKHLWHQ�]XU�9HUWLHIXQJ�HUJHEHQ�VLFK�LQ�GHU�$XVELOGXQJ�YRQ�EHL�)DKU]HXJODFNLH�
UHULQQHQ�XQG�)DKU]HXJODFNLHUHUQ�EHLVSLHOVZHLVH�EHL�IROJHQGHQ�WKHPDWLVFKHQ�.RQNUHWLRQHQ��
�
� $QNQ�SIXQJ�

LP�EHUXIV�
EH]RJHQHQ�
/HUQEHUHLFK�

9RUVFKOlJH�I�U�WKHPDWLVFKH�.RQNUHWLRQHQ�
5LFKWOLQLHQ�
(YDQJHOLVFKH�
5HOLJLRQV�
OHKUH�

�� /HUQIHOG���
�0HWDOOLVFKH�
8QWHUJU�QGH�
EHDUEHLWHQ��

/DFNLHUXQJHQ�JHK|UHQ� ]X� MHQHQ�KDQGZHUNOLFKHQ�'LHQVW�
OHLWXQJHQ� E]Z�� 3URGXNWHQ�� GHUHQ� (QWVWHKXQJVJHVFKLFKWH�
I�U�GHQ�$EQHKPHU�GHU�'LHQVWOHLVWXQJ�E]Z��GHV�3URGXNWV�
QLFKW� �EHUSU�IEDU� LVW�� ZHLO� GHU� DQJHVWUHEWH� (QG]XVWDQG��
DOOH� YRUKHUJHKHQGHQ� =XVWlQGH� GHU� VLQQOLFKHQ�:DKUQHK�
PXQJ�HQW]LHKHQ�PXVV��'LH�*UXQGLHUXQJ�EHLP�/DFNLHUHQ�
PXVV�XQVLFKWEDU�ZHUGHQ��ZHQQ�GLH�$UEHLW� KDQGZHUNOLFK�
VROLGH� JHOHLVWHW� ZHUGHQ� VROO�� 'HVKDOE� ZLUG� KLHU� YRP�
+DQGZHUNHU�XQG�GHU�+DQGZHUNHULQ�DEVROXWH�6RUJIDOW�XQG�

.RPSHWHQ]��
���'XUFK�
VFKDXHQ��XU�
WHLOHQ��HQW�
VFKHLGHQ��
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=XYHUOlVVLJNHLW� YHUODQJW��8QG� GDV� EHGHXWHW� ]XJOHLFK� GLH�
%HUHLWVFKDIW��VLFK�VHOEVW�XQG�GDPLW�GHQ�1XW]HUQ�GHU�3UR�
GXNWH�JHJHQ�EHU�HKUOLFK�]X�VHLQ��'LH�1XW]HU�XQG�1XW]H�
ULQQHQ� P�VVHQ� XQDEKlQJLJ� YRQ� )UDJHQ� GHU� 6LFKHUKHLW�
XQG�+DOWEDUNHLW�SULQ]LSLHOO�DXI�VROLGH�XQG�HKUOLFKH�4XDOL�
WlW� GHU� $UEHLWHQ� YHUWUDXHQ� N|QQHQ�� +LHU� NDQQ� DQ� YLHOH�
ELEOLVFKH�� LQVEHVRQGHUH� QHXWHVWDPHQWOLFKH� 5HIOH[LRQHQ�
�EHU� GDV�9HUKlOWQLV� YRQ� lX�HUHP� (UVFKHLQHQ� XQG� LQQH�
UHP�6HLQ�DQJHNQ�SIW�ZHUGHQ��

�� /HUQIHOG����
�5HSDUDWXUOD�
FNLHUXQJHQ�
DXVI�KUHQ���

'LH�+DOWEDUNHLW�YRQ�$XWRV�LVW�QLFKW�LQ�HUVWHU�/LQH�7KHPD�
YRQ� )DKU]HXJODFNLHUHULQQHQ� XQG� )DKU]HXJODFNLHUHUQ��
DEHU� VLH� NDQQ� HUKHEOLFK� YRQ� GLHVHP� EHUXIOLFKHQ�$XIJD�
EHQJHELHW� EHWURIIHQ� VHLQ��1XW]HULQQHQ�1XW]HUQ��.XQGLQ�
QHQ�.XQGHQ� VHW]HQ� JUR�HV� 9HUWUDXHQ� LQ� $UEHLWHQ�� GLH�
VFK|QH�RGHU�XQG�IXQNWLRQDOH�2EHUIOlFKHQ�KHUYRUEULQJHQ��
+LHU�LVW�GLH�HWKLVFKH�)UDJH�QDFK�:DKUKHLW�XQG�/�JH�HLQH�
*UXQGWKHPDWLN�GHV�%HUXIV�� RE� HV� VLFK�QXQ�XP�GLH�$XV�
EHVVHUXQJ� HLQHV� 8QIDOODXWRV� KDQGHOW� RGHU� XP� GLH� 9HU�
VFK|QHUXQJ� HLQHV� *HEUDXFKWZDJHQV�� (KUOLFKNHLW�� :DKU�
KDIWLJNHLW� XQG� 6ROLGDULWlW� PLW� GHQ� .XQGHQ� VLQG� XQYHU�
]LFKWEDUH�4XDOLILNDWLRQHQ��

.RPSHWHQ]���
���0LW�
EHVWLPPHQ��
YHUDQWZRUWHQ��
JHVWDOWHQ��
���'XUFK�
VFKDXHQ��XU�
WHLOHQ��HQW�
VFKHLGHQ��

�� /HUQIHOG���
�2EMHNWH�JHV�
WDOWHQ��
/HUQIHOG����
�'HVLJQ��XQG�
(IIHNWODFNLH�
UXQJHQ�DXV�
I�KUHQ��

'DV�$XWR� LVW� I�U�YLHOH�0HQVFKHQ�PHKU�DOV�QXU�HLQH�0D�
VFKLQH��(V�ZLUG�RIW�DOV�3DUWQHU�EHWUDFKWHW�XQG�PDQFKPDO�
JDU�]XP�/LHEHVREMHNW��'LHVH�PHQVFKOLFKH�1HLJXQJ�NDQQ�
PDQ� GXUFKDXV� SRVLWLY� GHXWHQ�� 'HVKDOE� LVW� GLH�bVWKHWLN�
GHV�$XWRV�HLQ�ZLFKWLJHU�7HLO�GHU�/HEHQVTXDOLWlW��9HUDQW�
ZRUWOLFKH� XQG� HLQI�KOVDPH� EHUXIOLFKH� /HLVWXQJ� YHUODQJW�
GHVKDOE�HLQ�EHZXVVWHV�6LFK�+LQHLQYHUVHW]HQ�LQ�GLH�0HQ�
VFKHQ��GLH�VLFK�HLQ�VFK|QHV�)DKU]HXJ�Z�QVFKHQ��(V�JHKW�
DOVR� LQVEHVRQGHUH� EHL� 5HSDUDWXUHQ� QLFKW� QXU� XP� KDQG�
ZHUNOLFK� H[DNWH�$XVI�KUXQJ�� VRQGHUQ� DXFK�XQG�ZHVHQW�
OLFK�XP�DQJHZDQGWH�0LWPHQVFKOLFKNHLW��*ROGHQH�5HJHO���

.RPSHWHQ]���
���*HI�KOH�
ZDKUQHKPHQ��
PLWWHLOHQ��
DQQHKPHQ��
���0LW�
EHVWLPPHQ��
YHUDQWZRUWHQ��
JHVWDOWHQ��

�
�
�������� .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�)DKU]HXJODFNLHUHULQQHQ�XQG�)DKU]HXJODFNLHUHUQ�IROJHQ�
GH�$VSHNWH��
�
� 5LFKWOLQLHQ�

(YDQJHOLVFKH�
5HOLJLRQVOHKUH�
.RPSHWHQ]��

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

�� .RPSHWHQ]HQ��
���*HI�KOH�
ZDKUQHKPHQ��

9HUDQWZRUWXQJ�I�U�PLFK�VHOEVW�XQG�DQGHUH��EHUQHKPHQ��$QJHVLFKWV�GHU�
VFKZHU�EHUHFKHQEDUHQ�*HIDKUHQ��GLH�PLW�GHP�EHUXIOLFKHQ�8PJDQJ�PLW�
FKHPLVFKHQ�6WRIIHQ��*LIWH��$OOHUJLHQ��HWF���YHUEXQGHQ�VLQG��LVW�GDUDQ�]X�



�������

PLWWHLOHQ��DQ�
QHKPHQ��
���'XUFKVFKDX�
HQ��XUWHLOHQ��
HQWVFKHLGHQ��

GHQNHQ��GDVV�DXFK�GHU�HLJHQH�.|USHU�HLQ�*HVFKHQN�*RWWHV�LVW�XQG�GDVV�
HU� GHVKDOE� HEHQVR� VRUJIlOWLJ� ]X� SIOHJHQ� LVW�ZLH� GLH� 6FK|SIXQJ� LQVJH�
VDPW� �*HQHVLV��� :LH� YLHO� $XIPHUNVDPNHLW� YHUZHQGH� LFK� DXI� PLFK�
VHOEVW"� ±� 'LH� 6HOEVWDFKWXQJ� JHKW� XQWUHQQEDU� PLW� GHU� HQWVSUHFKHQGHQ�
$FKWXQJ�GHU�$QGHUHQ�HLQKHU��LQVEHVRQGHUH��ZHQQ�GLHVH�YRQ�PLU�GXUFK�
PHLQH� 3URIHVVLRQDOLWlW� XQG� GXUFK� LKU� IDFKOLFKHV� /DLHQWXP� DEKlQJLJ�
VLQG��: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��

�� .RPSHWHQ]HQ��
���*HI�KOH�
ZDKUQHKPHQ��
PLWWHLOHQ��DQ�
QHKPHQ��
���0LWEHVWLP�
PHQ��YHUDQW�
ZRUWHQ��JHVWDO�
WHQ��

(V� JHK|UW� ]XP�ZHVHQWOLFKHQ�*HKDOW� GHU�%HUXIH� LQ� GHQ�%HUHLFKHQ� GHV�
0DOHQV� XQG� /DFNLHUHQV�� GHQ�0HQVFKHQ� )UHXGH� ]X�PDFKHQ��:LH� VHKU�
GHQNH� LFK� DQ� GLHVHQ� $VSHNW"� 'LHVH� %HUXIH� VWHKHQ� LQ� HLQHU� GLUHNWHQ�
9HUELQGXQJ�PLW�GHU�6FK|SIXQJVJHVFKLFKWH��LVW�GRFK�GLH�7lWLJNHLW�DXFK�
DOV�:HLWHUHQWZLFNOXQJ� GHU� 6FK|SIXQJ� ]X� GHXWHQ�� GHU�:HLWHUHQWZLFN�
OXQJ�]X�PHKU�6FK|QKHLW��'LH�6FK|QKHLW�GHU�JHVFKDIIHQHQ�1DWXU�LVW�GD�
PLW� QLFKW� QXU� HLQIDFK� lVWKHWLVFKH� +HUDXVIRUGHUXQJ�� VRQGHUQ� ELEOLVFK�
IXQGLHUWHU�$XIWUDJ�*RWWHV��+lVVOLFKNHLW�GXUFK�1DFKOlVVLJNHLW�LVW�6�QGH��

�
�
�������� 0|JOLFKNHLWHQ�WKHPDWLVFKHU�.RRSHUDWLRQ�
�
'HU�5HOLJLRQVXQWHUULFKW�OlVVW�VLFK�PLW�GHQ�DQGHUHQ�)lFKHUQ�GHV�EHUXIV�EHUJUHLIHQGHQ�/HUQEH�
UHLFKV�YHUNQ�SIHQ��%HL�VROFKHU�Z�QVFKHQVZHUWHQ�=XVDPPHQDUEHLW�LQ�HLQHU�/HUQVLWXDWLRQ�]�%��
EHL�3URMHNWHQ��EOHLEW�HV�EHL�GHU�*HZLFKWXQJ�GHU�)lFKHU�QDFK�GHU�6WXQGHQWDIHO��
�
,Q�GHU�%HUXIVELOGXQJ�YRQ�)DKU]HXJODFNLHUHULQQHQ�XQG�)DKU]HXJODFNLHUHUQ�ELHWHW�VLFK�HLQH�.R�
RSHUDWLRQ�EHLVSLHOVZHLVH�DQ�EHLP�
7KHPD��� Ä+DIWXQJ�DXV�IUHLHQ�6W�FNHQ³�±�hEHU�GLH�9HUDQWZRUWXQJ�EHLP�EHUXIOLFKHQ�8PJDQJ�

PLW�FKHPLVFKHQ�6WRIIHQ�PLW�GHP�)DFK�3ROLWLN�*HVHOOVFKDIWVOHKUH�
7KHPD��� Ä'LHVH�)DUEH�VSULFKW�PLFK�DQ³�±�hEHU�GHQ�=XVDPPHQKDQJ�YRQ�)RUP�XQG�,QKDOW�PLW�

GHP�)DFK�*HVWDOWXQJ�
�
�
�������� /LWHUDWXUDQJDEHQ�
�
%HUXIVEH]XJ�LP�5HOLJLRQVXQWHUULFKW��:HUNKHIW�I�U�GDV�%HUXIVNROOHJ��+UVJ���(YDQJHOLVFKH�.LU�
FKH�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�/DQGHVEH�
]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� +DQGZHUNWDJHV��
'�VVHOGRUI������
�
�



�������

������ .DWKROLVFKH�5HOLJLRQVOHKUH��
�
�������� *UXQGODJH�GHV�)DFKHV�.DWKROLVFKH�5HOLJLRQVOHKUH�LP�%LOGXQJVJDQJ��
�
*UXQGODJH� GHV� 8QWHUULFKWV� LP� )DFK�.DWKROLVFKH� 5HOLJLRQVOHKUH� I�U� )DKU]HXJODFNLHUHULQQHQ�
XQG�)DKU]HXJODFNLHUHU�LVW�GHU�J�OWLJH�/HKUSODQ�GHV�)DFKHV��'HU�XQWHUULFKWOLFKH�3UR]HVV�LQ�GLH�
VHP�)DFK�YHUNQ�SIW�LQ�YLHOIlOWLJHU�:HLVH�WKHRORJLVFKH�XQG�UHOLJLRQVSlGDJRJLVFKH�$N]HQWH�PLW�
EHUXIOLFKHQ�� JHVHOOVFKDIWOLFKHQ� XQG� SULYDWHQ� /HEHQVVLWXDWLRQHQ� ]XU� .RPSHWHQ]HQWZLFNOXQJ�
GHU�6FK�OHULQQHQ�XQG�6FK�OHU�LQ�GHQ�%LOGXQJVJlQJHQ�GHU�)DFKNODVVHQ�GHV�GXDOHQ�6\VWHPV��
�
'HU�5HOLJLRQVXQWHUULFKW�LP�EHUXIV�EHUJUHLIHQGHQ�/HUQEHUHLFK�GHV�%LOGXQJVJDQJV�ÄHUJlQ]W�GLH�
EHUXIOLFKH�4XDOLIL]LHUXQJ³�XQG�WUlJW�ÄGDU�EHU�KLQDXV�]XU�DOOJHPHLQHQ�.RPSHWHQ]HQWZLFNOXQJ�
EHL³��LQGHP�HU�Ä]HQWUDOH�JHVHOOVFKDIWOLFKH��NXOWXUHOOH��HWKLVFKH�XQG�UHOLJL|VH�)UDJHQ�LQ�GLH�$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]X�

VDPPHQKlQJHQ�XQG�
• DQ�GHU�WU|VWHQGHQ��YHUV|KQHQGHQ�XQG�KHLOHQGHQ�=XVDJH�-HVX�&KULVWL�³��
�
'HU�5HOLJLRQVXQWHUULFKW�VWHKW�ÄLQ�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�$UW� XQG�
:HLVH�EHHLQIOXVVHQ��ZLH�PDQ�GHQ�8UVSUXQJ�GHU�:HOW�XQG�GHQ�6LQQ�GHU�*HVFKLFKWH��GLH�*UXQG�
ODJH�GHU� HWKLVFKHQ�:HUWH�� GLH�)XQNWLRQ�GHU�5HOLJLRQ� LQ� GHU�.XOWXU�� GDV�6FKLFNVDO� GHV�0HQ�
VFKHQ�XQG�VHLQ�9HUKlOWQLV�]XU�1DWXU�VLHKW�³���
�
'HU�5HOLJLRQVXQWHUULFKW�KDW�ÄGLH�$XIJDEH��EHL�MXQJHQ�0HQVFKHQ��GLH�LP�$UEHLWV���%HUXIV��XQG�
%HVFKlIWLJXQJVV\VWHP�XQVHUHU�SOXUDOHQ�*HVHOOVFKDIW�OHEHQ�XQG�KDQGHOQ��SHUV|QOLFKH�XQG�VR]L�
DOH�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��
�
�

���������������������������������������������������� LQ��'LH�'HXWVFKHQ�%LVFK|IH��.RPPLVVLRQ�I�U�(U]LHKXQJ�XQG�6FKXOH��=XP�5HOLJLRQVXQWHUULFKW�DQ�%HUXIVELO�
GHQGHQ�6FKXOHQ��+UVJ���6HNUHWDULDW�GHU�'HXWVFKHQ�%LVFKRIVNRQIHUHQ]��%RQQ���������� LQ��'LH�'HXWVFKHQ�%LVFK|IH��+UVJ����$OOJHPHLQHV�'LUHNWRULXP�I�U�GLH�.DWHFKHVH��%RQQ�������'HU�(LJHQFKD�
UDNWHU�GHU�5HOLJLRQVXQWHUULFKWV�LQ�GHQ�6FKXOHQ��6�����I����� LQ��.RPSHWHQ]ELOGXQJ�PLW�5HOLJLRQVXQWHUULFKW��*HPHLQVDPH�(UNOlUXQJ�GHU��(U]��%LVW�PHU�XQG�GHU�(YDQJHOL�
VFKHQ�/DQGHVNLUFKHQ�LQ�15:��GHV�'HXWVFKHQ�*HZHUNVFKDIWVEXQGHV�/DQGHVEH]LUN�15:��GHU�/DQGHVYHUHLQL�
JXQJ� GHU� $UEHLWJHEHUYHUElQGH� 15:�� GHU� 9HUHLQLJXQJ� GHU� ,QGXVWULH�� XQG� +DQGHOVNDPPHUQ� LQ� 15:�� GHV�
:HVWGHXWVFKHQ�+DQGZHUNVNDPPHUWDJHV�XQG�GHV�15:�+DQGZHUNVWDJHV��1U�����'�VVHOGRUI������



�������

�������� +LQZHLVH�]XP�EHUXIVEH]RJHQHQ�/HUQEHUHLFK�
�
'HU� 8QWHUULFKW� LP� )DFK� .DWKROLVFKH� 5HOLJLRQVOHKUH� YHUWLHIW� XQG� EHUHLFKHUW� /HUQIHOGHU� GHV�
/HKUSODQV�I�U�GHQ�EHUXIVEH]RJHQHQ�/HUQEHUHLFK��(U�HUJlQ]W�/HUQVLWXDWLRQHQ�LQ�5LFKWXQJ�DXI�
VXEVLGLlUHV�� VROLGDULVFKHV�XQG�QDFKKDOWLJHV�+DQGHOQ�GHU�$XV]XELOGHQGHQ��/HUQJHOHJHQKHLWHQ�
]X�HLQHP�YHUWLHIWHQ�9HUVWlQGQLV�ZHUGHQ�LQVEHVRQGHUH�LP�5HOLJLRQVXQWHUULFKW�DQJHVWUHEW��ZHQQ�
HU�VHLQ�3URSULXP�LQ�)RUP�YRQ�|IIQHQGHQ�*UXQGIUDJHQ�PLW�GHP�NRQNUHWHQ�%HUXI�XQG�GHU�HUOHE�
WHQ�$UEHLW��PLW�3URGXNWLRQ��.RQVXP��9HUZDOWXQJ�XQG�0HGLHQZHOW�YHUQHW]W��
�
-XQJH�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU�ZHUGHQ�EHIlKLJW�VLFK�LQ�LKUHP�EHUXIOLFKHQ�+DQ�
GHOQ�PLW�H[LVWHQ]LHOOHQ�XQG�OHEHQVEHWUHIIHQGHQ�3UREOHPHQ�DXVHLQDQGHU�]X�VHW]HQ��
�
• :HU�ELQ�LFK"�:RKHU�NRPPH�LFK"�:HOFKH�0RWLYH�EHZHJHQ�PLFK�HWZDV�]X�WXQ�RGHU�]X�

XQWHUODVVHQ"� �6HOEVWVWlQGLJNHLW�� /HLVWXQJVEHUHLWVFKDIW�� I�U� HWZDV� JHUDGH� VWHKHQ�� 9HUDQW�
ZRUWXQJ�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� JH�
VSURFKHQ"���

• -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��:RU�
DQ�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�ZLH�
GHU� NRQIURQWLHUW� PLW� ZHOWDQVFKDXOLFK� JHSUlJWHQ� (QWVFKHLGXQJHQ� LP� $UEHLWVOHEHQ��:DV�
GLHQW�PLU�XQG�]XJOHLFK�DOOHQ�0HQVFKHQ"�:HOFKH�:HUWH�VLQG�EHVWLPPHQG"�:DV�LVW�]X�
NXQIWVIlKLJ��EHU�EHWULHEVZLUWVFKDIWOLFKHV�'HQNHQ�KLQDXV"��8PJDQJ�PLW�0DWHULDO��|NRORJL�
VFKH� 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��0HQVFKHQ�
ELOGHU��6RQQWDJVNXOWXU��]ZLVFKHQ�0HLQXQJ�XQG�*ODXEHQ��+RIIQXQJVV\PEROH�LP�9HUJOHLFK�
YRQ�*HJHQZDUW�XQG�ELEOLVFKHU�2IIHQEDUXQJ���

�
%HLVSLHOKDIWH�9HUQHW]XQJHQ�]ZLVFKHQ�GHQ�/HUQIHOGHUQ�GHV�/HKUSODQV�I�U�GHQ�EHUXIVEH]RJHQHQ�
/HUQEHUHLFK� XQG� GHQ�.RPSHWHQ]EHUHLFKHQ� GHV�5HOLJLRQVXQWHUULFKWV�ZHUGHQ� YRQ� GHQ�5HOLJL�
RQVOHKUNUlIWHQ� HQWIDOWHW�� 'LH� EHWHLOLJWHQ� 5HOLJLRQVOHKUNUlIWH� HQWVFKHLGHQ� GLHV� LQQHUKDOE� GHU�
%LOGXQJVJDQJNRQIHUHQ]�DXI�GHU�*UXQGODJH�GHV�MHZHLOV�JHOWHQGHQ�/HKUSODQV�GHV�)DFKHV�.DWKR�
OLVFKH�5HOLJLRQVOHKUH��'LH�IROJHQGH�=XVDPPHQVWHOOXQJ�]HLJW�%HLVSLHOH�EHUXIVEH]RJHQHU�/HUQ�
JHOHJHQKHLWHQ�LQ�GHU�$XVELOGXQJ�YRQ�)DKU]HXJODFNLHUHULQQHQ�XQG�)DKU]HXJODFNLHUHUQ��GLH�GLH�
.RPSHWHQ]HQ� GHV� )DFKHV� .DWKROLVFKH� 5HOLJLRQVOHKUH�PLW� GHQ�.RPSHWHQ]HQ� GHU� /HUQIHOGHU�
YHUNQ�SIHQ�XQG�WKHPDWLVFK�NRQNUHWLVLHUHQ��
�



�������

.RPSHWHQ]HQ�LP��
/HKUSODQ�.DWKROLVFKH�
5HOLJLRQVOHKUH� %HLVSLHOH�EHUXIVEH]RJHQHU�/HUQJHOHJHQKHLWHQ�

$QNQ�SIXQJ�
LP�EHUXIV�
EH]RJHQHQ�
/HUQEHUHLFK�

6LFK�VHOEVW�XQG�GHQ�$Q�
GHUHQ�EHZXVVW�ZDKU�
QHKPHQ�XQG�GLH�YRP�
GUHLIDOWLJHQ�*RWW�JH�
VFKHQNWH�:�UGH�DQQHK�
PHQ��

�� 8PJDQJ�PLW�.XQGHQ�XQG�LKUHQ�:�QVFKHQ��
,VW�GHU�.XQGH�.|QLJ"�:LH�ZHLW�NDQQ�LFK�PHL�
QH� .UHDWLYLWlW� �� 9RUVFKOlJH� XPVHW]HQ� XQG� LQ�
ZLH�ZHLW�SDVVH�LFK�PLFK�GHQ�.XQGHQ�DQ"�

�� %H]LHKXQJVJHVFKHKHQ� ]ZLVFKHQ� PLU� XQG�
.XQGHQ��

�� )DKU]HXJH� ZHUGHQ� ]XU� 5HSUlVHQWDWLRQ� VHLQHV�
(LJHQW�PHUV�EHQXW]W���
:LH� SUlVHQWLHUH� LFK� PLFK"� :HOFKH� 6WDWXV�
V\PEROH�KDEH�LFK�KHXWH"��

�� :HOFKHV� VLQG�REHUVWH�:HUWH��GLH�PHLQ�/HEHQ�
EHVWLPPHQ"�0RWLYLHUHQ�LQ�GHU�$UEHLW��

�� ����

/)�����/)����

(UIDKUXQJHQ�YRQ�*O�FN�
XQG�8QJO�FN�ZDKUQHK�
PHQ�XQG�DXV�GHU�3HU�
VSHNWLYH�GHU�M�GLVFK�
FKULVWOLFKHQ�+HLOV]XVDJH�
GHXWHQ�XQG�GDPLW�XPJH�
KHQ��

�� .XQGHQ� ODVVHQ� LP� .RQWH[W� EHGHXWVDPHU� /H�
EHQVVLWXDWLRQHQ����]�%��]XU�+RFK]HLW�RGHU�QDFK�
HLQHP�8QIDOO���DXIEHUHLWHQ����

�� :LH� JHKH� LFK� PLW� GHP�*O�FN� E]Z�� 8QJO�FN�
DQGHUHU�

�� XP"�
�� 6\PEROH�DOV�YHUGLFKWHWH�=HLFKHQ�YRQ�/HEHQV�

HUIDKUXQJ��
�� :HOFKH�UHOLJL|VH�XQG�VLQQVWLIWHQGH�%HGHXWXQJ�
�� KDEHQ�VLH�I�U�PLFK"�
�� :LH�JHKH�LFK�PLW�*UHQ]HUIDKUXQJHQ�XP�"�
�� +RIIQXQJ�LP�/HEHQ��
�� ����

/)����/)����
/)����/)����

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

�� 8PZHOW��XQG�0HQVFKHQVFKXW]�EHLP�8PJDQJ�
PLW� 0DWHULDOLHQ� XQG� GHQ� 8QIDOOYHUK�WXQJV�
YRUVFKULIWHQ���

�� :DUXP� VROO� LFK�0HQVFK� XQG� 8PZHOW� VFK�W�
]HQ"�

�� ,QVWDQGKDOWXQJ� XP� MHGHQ� 3UHLV�� %HGHXWXQJ�
|NRQRPLVFKHU�(QWVFKHLGXQJHQ��

�� :DV�LVW�PLU�HWZDV�ZHUW��RGHU�VRJDU�KHLOLJ�"�
�� :DV�YHUVWHKH�LFK�ZLU�XQWHU�)RUWVFKULWW"�
�� ����

/)����/)���

$XVGUXFNVIRUPHQ�YRQ�
SHUV|QOLFKHU�XQG�JH�
PHLQVFKDIWOLFKHU�5HOLJLR�
VLWlW�XQG�=HLFKHQ�NLUFKOL�
FKHQ�*ODXEHQV�ZDKU�
QHKPHQ�XQG�DP�LQWHUUH�

�� *RWW�XQG�GLH�:HOW�LQ�)DUEHQ�VHKHQ��NXOWXUHOOH��
UHOLJL|VH� XQG� V\PEROLVFKH� %HGHXWXQJ� YRQ�
)DUEHQ��

�� *HVWDOWXQJ�HLQHV�VDNUDOHQ�5DXPHV�*HElXGHV��
�� :LH� KlQJHQ� %DXVWLOH� XQG� .LUFKHQJHVFKLFKWH�

]XVDPPHQ"�

/)���



�������

OLJL|VHQ�'LVNXUV�WHLOQHK�
PHQ��

�� .LUFKH�� 6\QDJRJH�� 0RVFKHH�� 0XVHXP� RGHU�
5DXP�]XP�Ä$XIWDQNHQ³"�

�� ����
'DV�=XVDPPHQOHEHQ�YRQ�
0HQVFKHQ�LP�EHUXIOL�
FKHQ��SULYDWHQ�XQG�|I�
IHQWOLFKHQ�%HUHLFK�LQ�2�
ULHQWLHUXQJ�DQ�GHU�ELEOL�
VFKHQ�%RWVFKDIW�YRP�
5HLFK�*RWWHV�JHVWDOWHQ��

�� 3IXVFK� DP� 8QWHUJUXQG� ±� I�OOHQ� XQG� YHUWX�
VFKHQ"�
:LH� JHKH� LFK� PLW� )HKOHUQ� XQG� 6FKXOG� XP"�
:LH�KDQGOH�LFK�YHUDQWZRUWOLFK�LQ�PHLQHP�%H�
UXI"�

�� 6RQQWDJVJHEHW��6RQQWDJVNXOWXU"�
�� ����

/)���

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

�� 6SLULWXDOLWlW�LQ�NXOWLVFKHQ���UHOLJL|VHQ�5lXPHQ��
XQG�*HElXGHQ�HUIDKUHQ���
6FKOLFKWHQ�YRQ�.RQIOLNWHQ�LP�%HWULHE�

�� 0HGLWDWLRQVELOGHU�ZLH�0DQGDODV�HUSUREHQ�XQG�
JHVWDOWHQ��

�� ����

/)���

�
�
�������� %HLWUlJH� GHV� )DFKHV� .DWKROLVFKH� 5HOLJLRQVOHKUH� ]XP� EHUXIV�EHUJUHLIHQGHQ�

/HUQEHUHLFK�
�
,P�5HOLJLRQVXQWHUULFKW�ZHUGHQ�.RPSHWHQ]HQ�DQJHVWUHEW��GLH�GDUDXI�DE]LHOHQ��GDVV�6FK�OHULQ�
QHQ�XQG�6FK�OHU�YHUDQWZRUWOLFK�XQG�UDWLRQDO�EHJU�QGHW�HWKLVFKH�8UWHLOH�JHZLQQHQ�VRZLH�UHOL�
JL|VH�'HXWXQJHQ�HUVFKOLH�HQ��GLH�LQ�GHU�7UDGLWLRQ�GHU�.LUFKH�EHZDKUW�VLQG��6LH�ELOGHQ�GLH�%D�
VLV� I�U�HLQ� VXEVLGLlUHV�� VROLGDULVFKHV�XQG�QDFKKDOWLJHV�+DQGHOQ� LP�EHUXIOLFKHQ��SULYDWHQ�XQG�
JHVHOOVFKDIWOLFKHQ� %HUHLFK�� 'LH� WKHRORJLVFKH� XQG� DQWKURSRORJLVFKHQ� $N]HQWXLHUXQJHQ� GHU�
.RPSHWHQ]HQ�LP�/HKUSODQ�N|QQHQ�LQ�GHU�9HUNQ�SIXQJ�PLW�GHQ�/HUQIHOGHUQ�GHV�%HUXIV�KlXILJ�
QLFKW�DQJHPHVVHQ�EHU�FNVLFKWLJW�ZHUGHQ��'HVKDOE�P�VVHQ�YRP�8QWHUULFKW�LQ�.DWKROLVFKH�5H�
OLJLRQVOHKUH�NRPSOHPHQWlUH�$VSHNWH�LQ�GHQ�%OLFN�JHQRPPHQ�ZHUGHQ�XP�VHLQHQ�%LOGXQJVDXI�
WUDJ�]X�HUI�OOHQ�=LHO�GHV�NDWKROLVFKHQ�5HOLJLRQVXQWHUULFKWV�LVW�HV�LQVJHVDPW��ÄDOOH�.RPSHWHQ�
]HQ³�LP�%LOGXQJVJDQJ�]X�HUZHUEHQ��YJO��/HKUSODQ�������
�
�
�������� 0|JOLFKNHLWHQ�WKHPDWLVFKHU�.RRSHUDWLRQ��
�
'HU�5HOLJLRQVXQWHUULFKW� YHUNQ�SIW� VLFK� XQWHU� 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��IlFKHUYHUELQGHQ�
GHQ�/HUQJHOHJHQKHLWHQ�ULFKWHW�VLFK�QDFK�GHQ�=HLWDQJDEHQ�GHU�6WXQGHQWDIHOQ�I�U�GDV�)DFK�.D�
WKROLVFKH�5HOLJLRQVOHKUH��
�
,Q�GHU�%HUXIVDXVELOGXQJ�)DKU]HXJODFNLHUHULQQHQ�XQG�)DKU]HXJODFNLHUHUQ�ELHWHW�VLFK�HLQH�.R�
RSHUDWLRQ�EHLVSLHOVZHLVH�DQ�EHL�GHU�/HUQJHOHJHQKHLW�Ä*UDIILWL� �.XQVW�RGHU�$XVGUXFN�PHLQHU�
3HUV|QOLFKNHLW"³�PLW�GHQ�)lFKHUQ�3ROLWLN�*HVHOOVFKDIWVOHKUH��'HXWVFK�.RPPXQLNDWLRQ��
�
�



�������

�������� /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�$UEHLWJHEHUYHUElQGH�15:��GHU�9HUHLQLJXQJ�GHU� ,Q�
GXVWULH��XQG�+DQGHOVNDPPHUQ�LQ�15:��GHV�:HVWGHXWVFKHQ�+DQGZHUNVNDPPHUWDJHV�XQG�GHV�
15:�+DQGZHUNVWDJHV��'�VVHOGRUI�'H]HPEHU�������
'LH�'HXWVFKHQ�%LVFK|IH��+UVJ����$OOJHPHLQHV�'LUHNWRULXP�I�U�GLH�.DWHFKHVH��'HU�(LJHQFKD�
UDNWHU�GHV�5HOLJLRQVXQWHUULFKWV�LQ�GHQ�6FKXOHQ��%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�$XVELOGXQJVEHUXI��'DPLW�ZLUG� VL�
FKHUJHVWHOOW��GDVV�GHU�8QWHUULFKW� LP�%LOGXQJVJDQJ�)DKU]HXJODFNLHUHU�)DKU]HXJODFNLHUHULQ�QH�
EHQ�GHU�(QWZLFNOXQJ�EHUXIVEH]RJHQHU�+DQGOXQJVNRPSHWHQ]HQ�GLH�$XIJDEH�GHU�*HVXQGKHLWV�
I|UGHUXQJ� PLW� LKUHQ� %HLWUlJHQ� ]XU� 6WlUNXQJ� XQG�:HLWHUELOGXQJ� GHU� 3HUV|QOLFKNHLW� YRQ� -X�
JHQGOLFKHQ�ZDKUQLPPW��
�
�
�������� *UXQGODJH�XQG�EHUXIVSH]LILVFKHV�$QIRUGHUXQJVSURILO��
�
7lWLJNHLWVSURILO�
)DKU]HXJODFNLHUHULQQHQ� XQG� )DKU]HXJODFNLHUHU� JHVWDOWHQ� XQG� EHDUEHLWHQ� 2EHUIOlFKHQ� YRQ�
)DKU]HXJHQ�� 6LH� VWHOOHQ� $SSOLNDWLRQHQ�� %HVFKLFKWXQJHQ� XQG� +RKOUDXPYHUVLHJHOXQJHQ� DQ�
)DKU]HXJHQ��$XIEDXWHQ�XQG�2EMHNWHQ�KHU��VRZRKO�EHL�GHU�1HXIHUWLJXQJ�DOV�DXFK�EHL�,QVWDQG�
VHW]XQJHQ��'LH�$XIWUlJH�ZHUGHQ�VHOEVWVWlQGLJ�XQG�NXQGHQRULHQWLHUW�DXVJHI�KUW���
�
$QIRUGHUXQJHQ�XQG�%HODVWXQJHQ�
)DKU]HXJODFNLHUHULQQHQ�XQG�)DKU]HXJODFNLHUHU�OHLVWHQ��EHUZLHJHQG�OHLFKWH�ELV�PLWWHOVFKZHUH��
JHOHJHQWOLFK� VFKZHUH� N|USHUOLFKH� $UEHLW�� PHLVW� LP� 6WHKHQ�� ]HLWZHLVH� XQWHU� (LQQDKPH� YRQ�
=ZDQJVKDOWXQJHQ�ZLH�hEHUNRSIDUEHLW��+RFNHQ�RGHU�.QLHQ��(V�P�VVHQ�/DVWHQ�JHKREHQ�XQG�
JHWUDJHQ�ZHUGHQ��'LH�$XV]XELOGHQGHQ�VLQG�VRZRKO�*DVHQ�XQG�'lPSIHQ�YRQ�)DUEHQ�XQG�/|�
VXQJVPLWWHOQ� DOV� DXFK� /lUP� DXVJHVHW]W�� 9RUDXVVHW]XQJHQ� SK\VLVFKHU� $UW� VLQG� X�D�� PLWWOHUH�
.|USHUNUDIW��HLQH�JXWH�)LQJHU��XQG�+DQGJHVFKLFNOLFKNHLW�XQG�GLH�)lKLJNHLW�]XP�EHLGKlQGLJHQ�
$UEHLWHQ�� ,P�SV\FKLVFKHQ�%HUHLFK� VLQG�GXUFKVFKQLWWOLFKH�$XIIDVVXQJVJDEH��:DKUQHKPXQJV�
JHQDXLJNHLW�� UlXPOLFKHV�9RUVWHOOXQJVYHUP|JHQ�XQG�HLQH�JHQDXH�� VRUJIlOWLJH�XQG�]�JLJH�$U�
EHLWVZHLVH��$XVGDXHU�XQG�.RRSHUDWLRQVIlKLJNHLW� ]X�QHQQHQ��(V�ZLUG�(LQ]HOQ�RGHU� LP�7HDP�
JHDUEHLWHW��JHOHJHQWOLFK�XQWHU�=HLWGUXFN�RGHU�LP�$NNRUG��
�
)DFKUHOHYDQWH�EHUXIOLFKH�*HIlKUGXQJHQ�
+LHU�LVW�KDXSWVlFKOLFK�GLH�hEHUEHDQVSUXFKXQJ�GHV�%HZHJXQJVDSSDUDWHV�LP�%HUHLFK�GHU�REH�
UHQ� ([WUHPLWlWHQ� �6HKQHQVFKHLGHQUHL]XQJHQ��� GHV� 6FKXOWHUJ�UWHOV� XQG� GHU� :LUEHOVlXOH� ]X�
QHQQHQ�� :HLWHUKLQ� EHVWHKHQ� GXUFK� PDQJHOQGH� $XIPHUNVDPNHLW� *HIDKUHQ� GXUFK� 8QIlOOH��
KDXSWVlFKOLFK�LP�8PJDQJ�PLW�0DVFKLQHQ�XQG�:HUN]HXJHQ��
�



�������

/HEHQV��XQG�%HUXIVHLQVWLHJVVLWXDWLRQ�
'LH� %HUXIVHLQVWLHJVVLWXDWLRQ� YHUODQJW� YRQ� GHQ� -XJHQGOLFKHQ� YLHOIlOWLJH� (QWVFKHLGXQJHQ� XQG�
8PVWUXNWXULHUXQJHQ��GLH�LP�6SRUWXQWHUULFKW�LQ�GHU�V\VWHPDWLVFKHQ�%HU�FNVLFKWLJXQJ�XQG�5H�
IOH[LRQ�YRQ�(QWVFKHLGXQJVVLWXDWLRQHQ�XQG�/HUQJHOHJHQKHLWHQ�]XU�DOOJHPHLQHQ�XQG�EHUXIVEH�
JOHLWHQGHQ�.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�%HUXIVVFKX�
OH�]XU�+DQGOXQJVNRPSHWHQ]HQWZLFNOXQJ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�OHLVWHQ�NDQQ��
�� VLFK��GHQ�HLJHQHQ�.|USHU�XQG�VHLQH�8PZHOW�LQ�%HUXI�XQG�$OOWDJ�ZDKUQHKPHQ��
�� PLW�EHUXIOLFKHQ�%HODVWXQJHQ�XPJHKHQ�OHUQHQ�XQG�$XVJOHLFKVFKDQFHQ�ZDKUQHKPHQ���
�� VLFK�GDUVWHOOHQ�N|QQHQ�XQG�.UHDWLYLWlW�HQWZLFNHOQ��
�� LQ�$OOWDJ�XQG�%HUXI�I�U�VLFK�XQG�DQGHUH�9HUDQWZRUWXQJ��EHUQHKPHQ��
�� OHUQHQ�HLJHQYHUDQWZRUWOLFK�]X�JHVWDOWHQ��VLFK�RUJDQLVLHUHQ�XQG�/HLVWXQJVHQWZLFNOXQJ�HU�

IDKUHQ��
�� PLWHLQDQGHU�NRPPXQL]LHUHQ��LP�7HDP�DUEHLWHQ�XQG�DXIJDEHQEH]RJHQ�NRRSHULHUHQ��
�
'LHVH�.RPSHWHQ]EHUHLFKH�HUIDKUHQ�LP�5DKPHQ�GHV�$XVELOGXQJVEHUXIHV�HLQH�VSH]LILVFKH�$N�
]HQWXLHUXQJ�� LQGHP� PLW� +LOIH� GHU� ,QIRUPDWLRQHQ� �EHU� 7lWLJNHLWVSURILO�� $QIRUGHUXQJHQ� XQG�
%HODVWXQJHQ�� IDFKUHOHYDQWH�EHUXIOLFKH�*HIlKUGXQJHQ�VRZLH�GLH�%HVFKUHLEXQJ�GHU�%HUXIVHLQ�
VWLHJVVLWXDWLRQ� GHU� /HUQJUXSSH� DQJHPHVVHQH� ,QKDOWH� XQG�$UEHLWVZHLVHQ� DXVJHZlKOW�ZHUGHQ��
)�U�GHQ�%HUXI�)DKU]HXJODFNLHUHULQQHQ�XQG�)DKU]HXJODFNLHUHU�EHGHXWHW�GDV� LP�6LQQH�GHU�DOO�
JHPHLQHQ�.RPSHWHQ]HQWZLFNOXQJ��
�� ]��%��GDV�6HOEVWYHUWUDXHQ��6HOEVWELOG�XQG�6HOEVWEHZXVVWVHLQ�GHU�-XJHQGOLFKHQ�LQ�.RRSHUD�

WLRQV��XQG�.RPPXQLNDWLRQVVLWXDWLRQHQ�GHV�hEHQV�XQG�7UDLQLHUHQV�LQ�,QGLYLGXDO��XQG�
0DQQVFKDIWVVSRUWDUWHQ�DXFK�PLW�%OLFN�DXI�7HDPIlKLJNHLW�XQG�.RQIOLNWO|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��

�� LQ�)RUPHQ�IOH[LEHO�JHVWDOWHWHQ�)UHL]HLWVSRUWV�GXUFK�%HZHJXQJ�XQG�(QWVSDQQXQJ�&KDQFHQ�
]X�HUOHEHQ�XQG�ZDKU]XQHKPHQ��DOOWlJOLFKH�%HDQVSUXFKXQJHQ�XQG�6WUHVVHUOHEHQ�LQ�SHUV|Q�
OLFKHP�:RKOEHILQGHQ�DXV]XJOHLFKHQ��

�
�
�������� %HUXIVVSH]LILVFKH�.RPSHWHQ]HQWZLFNOXQJ��
�
,P�6LQQH� GHU� OHUQIHOGEH]RJHQHQ� XQG� EHUXIVEHJOHLWHQGHQ�.RPSHWHQ]HQWZLFNOXQJ�ELHWHQ� VLFK�
LP�5DKPHQ�HQWVSUHFKHQG�DXVJHZlKOWHU�8QWHUULFKWVYRUKDEHQ� IROJHQGH� WKHPDWLVFKH�.RQNUHWL�
VLHUXQJHQ��$XIJDEHQVWHOOXQJHQ�XQG�,QKDOWH�DQ��GLH�]XU�EHUXIVVSH]LILVFKHQ�.RPSHWHQ]HQWZLFN�
OXQJ�EHLWUDJHQ��
�
.RPSHWHQ]EHUHLFK����
�� 'LH�6HOEVWZDKUQHKPXQJ�V\VWHPDWLVFK�HQWZLFNHOQ���

=��%�� .|USHUVLJQDOH� I�U� SK\VLVFKH� XQG� SV\FKLVFKH� %HDQVSUXFKXQJHQ� ZDKUQHKPHQ�� (QW�
VSDQQXQJVPHWKRGHQ�V\VWHPDWLVFK�XQG�JH]LHOW�DQZHQGHQ���

�� 'LH�8PZHOW�EHZXVVW�ZDKUQHKPHQ���



�������

=��%��:DKUQHKPXQJ�XQG�2ULHQWLHUXQJ�LQ�=HLW�XQG�5DXP�LQ�0DQQVFKDIWVVSRUWDUWHQ�YHUEHV�
VHUQ���

�� 'LH�$XIPHUNVDPNHLW�JH]LHOW�I|UGHUQ���
=��%��.RQ]HQWUDWLRQ� DOV�+LOIH� ]XU� NRUUHNWHQ�%HZHJXQJVDXVI�KUXQJ� �7UDPSROLQVSULQJHQ��
HLQVHW]HQ���

�
.RPSHWHQ]EHUHLFK����
�� 0LW�SK\VLVFKHQ�XQG�SV\FKLVFKHQ�%HODVWXQJHQ�XPJHKHQ���

]]��%��7lWLJNHLWHQ� LP�%HUXI�GXUFK�6HOEVWEHREDFKWXQJ�DQDO\VLHUHQ��)ROJHQ�HLQVHLWLJHU�%H�
ODVWXQJ�HUNHQQHQ�XQG�DXVJOHLFKHQ��,QGLYLGXHOOH�)XQNWLRQVJ\PQDVWLN��ULFKWLJHV�+HEHQ�XQG�
7UDJHQ����

�� 5HJHOPl�LJHV�%HZHJHQ�DOV� LQGLYLGXHOOH�$XVJOHLFKVP|JOLFKNHLW� ]XU�6WUHVVUHJXODWLRQ�HLQ�
VHW]HQ��:HJH�]XU�)LWQHVV�NHQQHQ�XQG�JHVWDOWHQ�OHUQHQ���
]��%��(LQ�LQGLYLGXHOOHV�)LWQHVVSURJUDPP�HQWZLFNHOQ��GXUFKI�KUHQ�XQG�DXVZHUWHQ��

�
.RPSHWHQ]EHUHLFK����
�� .|USHUVSUDFKH�XQG�%HZHJXQJ�EHZXVVW�ZDKUQHKPHQ�XQG�VLWXDWLRQVJHUHFKW�JHVWDOWHQ���

]��%��(UDUEHLWXQJ�XQG�3UlVHQWDWLRQ�HLQHU�.�U�DXI�GHU�*UXQGODJH�YRUKHU�YHUHLQEDUWHU�*H�
VWDOWXQJVNULWHULHQ���

�� *HPHLQVDP�hEXQJV��XQG�7UDLQLQJVEHLVSLHOH�HUDUEHLWHQ��YRUI�KUHQ�XQG�DXVZHUWHQ���
]��%��(LQ�$XIZlUPSURJUDPP�HUDUEHLWHQ��SUlVHQWLHUHQ�XQG�HUOlXWHUQ��

�
.RPSHWHQ]EHUHLFK����
�� 5LVLNHQ�HUNHQQHQ��HLQVFKlW]HQ�XQG�VLFKHUKHLWVEHZXVVW�KDQGHOQ���

]��%��)RUPHQ�GHV�6LFKHUQV�XQG�+HOIHQV�HQWZLFNHOQ�XQG�DQZHQGHQ���
�� =XYHUOlVVLJNHLW�]HLJHQ�XQG�9HUWUDXHQ�HQWZLFNHOQ���

]��%��%HZHJXQJVDXIJDEHQ�ZLH�Ä%OLQG�I�KUHQ³�XQG�Ä)DOOHQ�RKQH�]X�VW�U]HQ³���
�� (LJHQH�*UHQ]HQ�XQG�*UHQ]HQ�DQGHUHU�NHQQHQ�OHUQHQ��HLQVFKlW]HQ�XQG�UHVSHNWLHUHQ���

]��%��9HUlQGHUXQJ�YRQ�6SLHOUHJHOQ�]XJXQVWHQ�YRQ�PHKU�6LFKHUKHLW��*HVXQGKHLW� XQG�*H�
UHFKWLJNHLW���

�
.RPSHWHQ]EHUHLFK����
�� 6LWXDWLRQHQ�VSRUWOLFKHQ�+DQGHOQV�WKHPDWLVLHUHQ��LQ�GHQHQ�GLH�/HUQSUR]HVVH�DQDO\VLHUW�XQG�

VWUXNWXULHUW�ZHUGHQ��XP�GDUDXV�5�FNVFKO�VVH�I�U�GDV�HLJHQH�/HUQYHUKDOWHQ�]X�]LHKHQ���
]��%��3DUWQHUEHREDFKWXQJ�]XU�)HKOHUDQDO\VH�LQ�DXVJHZlKOWHQ�6SRUWDUWHQ�XQG�±EHUHLFKHQ���

�� 'LH� LQGLYLGXHOOH�/HLVWXQJVIlKLJNHLW� HLQVFKlW]HQ� OHUQHQ�� V\VWHPDWLVFK� HQWZLFNHOQ�XQG�EH�
ZHUWHQ���
]��%��'LH�DNWXHOOH�NRQGLWLRQHOOH�/HLVWXQJVIlKLJNHLW� LP�$XVGDXHUODXI� HUPLWWHOQ�XQG�GXUFK�
JH]LHOWHV�7UDLQLQJ�YHUEHVVHUQ��]��%��3ODQHQ�XQG�(QWZLFNHOQ�YRQ�7UDLQLQJVHIIHNWHQ�LQ�,QGL�
YLGXDO��XQG�0DQQVFKDIWVVSRUWDUWHQ���

�� 6LFK� VHOEVW� XQG� DQGHUH� I�U� QHXH�=LHOH�PRWLYLHUHQ� OHUQHQ� �DQ�7HDPZHWWEHZHUEHQ��6FKXO�
ZHWWEHZHUEHQ�WHLOQHKPHQ���
]��%���/DXIZHWWEHZHUEH��

�
.RPSHWHQ]EHUHLFK����
�� 'LH�%HGHXWXQJ� YRQ�$XIJDEHQWHLOXQJ��2UJDQLVDWLRQ� XQG�.RPPXQLNDWLRQ� I�U� 7HDPDUEHLW�

HUIDKUHQ�XQG�EHZXVVW�HLQVHW]HQ���
]��%��(LQ�6SLHO�PLWHLQDQGHU�JHVWDOWHQ��JHPHLQVDP�GLH�5HJHOQ�HUDUEHLWHQ�XQG�HLQKDOWHQ���
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�� *HVWDOWXQJ�XQG�:LUNXQJ�YRQ�)HHGEDFN�XQG�LKUH�%HGHXWXQJ�I�U�7HDPDUEHLW�NHQQHQ�OHUQHQ�
XQG�HUSUREHQ����
]��%��,Q�3DUWQHU��E]Z��*UXSSHQDUEHLW�GDV�-RQJOLHUHQ�HUOHUQHQ���

�� 9HUEDOH�XQG�QRQYHUEDOH�.RPPXQLNDWLRQ� LQ�VSRUWOLFKHQ�6LWXDWLRQHQ�UHIOHNWLHUHQ�XQG�JHV�
WDOWHQ���
]��%��%HZHJXQJ�XQG�.|USHUVLJQDOH�]XU�9HUVWlQGLJXQJ�QXW]HQ��LQGHP�,QWHQWLRQHQ�XQG�*H�
I�KOH�GXUFK�3DQWRPLPH�GDUJHVWHOOW�ZHUGHQ���

�
�
�������� 0|JOLFKNHLWHQ�WKHPDWLVFKHU�.RRSHUDWLRQ�
�
,Q� GHU�.RRSHUDWLRQ�PLW� )lFKHUQ� GHV� EHUXIV�EHUJUHLIHQGHQ�/HUQEHUHLFKV� N|QQHQ�%HZHJXQJ��
6SLHO� XQG�6SRUW� EHVRQGHUV� GLH� IROJHQGHQ�$VSHNWH� YHUDQVFKDXOLFKHQ� XQG� SUDNWLVFK� HUIDKUEDU�
PDFKHQ��
�� :HUWRULHQWLHUXQJHQ�LP�SUDNWLVFKHQ�+DQGHOQ�HUNHQQHQ�XQG�EHDFKWHQ��
�� 9HUDQWZRUWXQJ�I�U�0HQVFK��7LHU�XQG�8PZHOW�HUNHQQHQ�XQG��EHUQHKPHQ��
�� :HJH�XQG�0|JOLFKNHLWHQ�]XU�V\VWHPDWLVFKHQ�*HVWDOWXQJ�YRQ�/HUQ��XQG�$UEHLWVSUR]HVVHQ�

HQWZLFNHOQ��
�� .RPPXQLNDWLRQVSUR]HVVH�JHVWDOWHQ�XQG�UHIOHNWLHUHQ��
�
�
������ 3ROLWLN�*HVHOOVFKDIWVOHKUH�
�
'LGDNWLVFKH�3HUVSHNWLYHQ�XQG�%HUXIVEH]XJ�
�
,P�)ROJHQGHQ�ZHUGHQ�$XVVDJHQ�JHWURIIHQ��GLH�VLFK�DQ�GHQ�=LHOYRUVWHOOXQJHQ�GHU�3ROLWLVFKHQ�
%LOGXQJ�RULHQWLHUHQ��ZLH�VLH�LQ�GLH�5DKPHQYRUJDEH�3ROLWLVFKH�%LOGXQJ�DXIJHQRPPHQ�VLQG����
'LH�ZHVHQWOLFKHQ� ,QKDOWH� GHV�8QWHUULFKWV� LP�)DFK�3ROLWLN�*HVHOOVFKDIWVOHKUH� QHKPHQ�%H]XJ�
DXI�HLQH�9HUELQGXQJ�GHV�EHUXIVEH]RJHQHQ�XQG�EHUXIV�EHUJUHLIHQGHQ�/HUQEHUHLFKV��
�
9RU� GHP�+LQWHUJUXQG� GHU�*UXQGZHUWH��ZLH� VLH� LP�*UXQGJHVHW]� XQG� LQ� GHU�9HUIDVVXQJ� GHV�
/DQGHV� 1RUGUKHLQ�:HVWIDOHQ� YRUJHJHEHQ� VLQG�� JHK|UHQ� ]X� GHQ�.RPSHWHQ]EHUHLFKHQ� GHU�
SROLWLVFKHQ�%LOGXQJ��
• 3ROLWLVFKH�8UWHLOVNRPSHWHQ]�
• 3ROLWLVFKH�+DQGOXQJVNRPSHWHQ]��
• 0HWKRGLVFKH�.RPSHWHQ]�LP�%HUHLFK�GHU�3ROLWLVFKHQ�%LOGXQJ�
'LHVH�.RPSHWHQ]EHUHLFKH�VLQG�LP�/DXIH�HLQHV�%LOGXQJVJDQJHV�XP]XVHW]HQ��
�
)�U�GLH�,QKDOWH�SROLWLVFKHU�%LOGXQJ�VLQG�LQ�HUVWHU�/LQLH�GLH�LP�)ROJHQGHQ�JHQDQQWHQ�3URE�
OHPIHOGHU�YRQ�,QWHUHVVH��YRQ�GHQHQ�QDFK�KHXWLJHP�.HQQWQLVVWDQG�HUZDUWHW�ZHUGHQ�NDQQ��GDVV�
VLH�DXI�PLWWOHUH�XQG�OlQJHUH�6LFKW�SROLWLVFK�EHGHXWVDP�ZHUGHQ��
• 6LFKHUXQJ�XQG�:HLWHUHQWZLFNOXQJ�GHU�'HPRNUDWLH�
• :LUWVFKDIW�XQG�$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�
���������������������������������������������������� 5DKPHQYRUJDEH�3ROLWLVFKH�%LOGXQJ��5G(UO��GHV�0LQLVWHULXPV�I�U�6FKXOH��:LVVHQVFKDIW�XQG�)RUVFKXQJ�YRP�

���-XOL������
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• 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�%HUHL�
FKHQ��
• 0HWKRGHQ��GLH�GHU�*HZLQQXQJ��$QDO\VH�XQG�,QWHUSUHWDWLRQ�YRQ�'DWHQ��$XVVDJHQ�XQG�=X�

VDPPHQKlQJHQ�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�.RP�

PXQLNDWLRQVIRUPHQ�XQG�
• 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� )lFKHUQ� GHV� EHUXIV�EHUJUHLIHQGHQ� /HUQEH�
UHLFKV��
(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�
�
������ $OOJHPHLQH�+LQZHLVH�
�
'LH�8QWHUULFKWVVWXQGHQ�GHV�'LIIHUHQ]LHUXQJVEHUHLFKV�N|QQHQ�LQ�GHP�LQ�GHU�6WXQGHQWDIHO�DXV�
JHZLHVHQHQ�8PIDQJ� I�U� GLH�6W�W]XQJ�E]Z��9HUWLHIXQJ� YRQ�/HUQSUR]HVVHQ� RGHU� GHQ�(UZHUE�
YRQ�=XVDW]TXDOLILNDWLRQHQ��HUZHLWHUWHQ�=XVDW]TXDOLILNDWLRQHQ�XQG�HUZHLWHUWHQ�6W�W]DQJHERWHQ�
YHUZHQGHW�ZHUGHQ��=XVDW]TXDOLILNDWLRQHQ�ZHUGHQ�XQWHU�$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�(U�
ZHUE�GHU�)DFKKRFKVFKXOUHLIH�YHUELQGHQ��'RSSHOTXDOLILNDWLRQ���
�
�
������ (UZHUE�GHU�)DFKKRFKVFKXOUHLIH�
�
)�U�%LOGXQJVJlQJH��GLH�HLQH�%HUXIVDXVELOGXQJ�QDFK�%%L*�+:2�XQG�GHQ�(UZHUE�GHU�)DFK�
KRFKVFKXOUHLIH�YHUELQGHQ��JHOWHQ�GLH�HQWVSUHFKHQGHQ�9RUJDEHQ�GHU�$32�%.�VRZLH�GHU�Ä9HU�
HLQEDUXQJ��EHU�GHQ�(UZHUE�GHU�)DFKKRFKVFKXOUHLIH�LQ�EHUXIOLFKHQ�%LOGXQJVJlQJHQ��%HVFKOXVV�
GHU�.XOWXVPLQLVWHUNRQIHUHQ]�YRP������������L��G��)��YRP������������³��V��$QODJH�$�,,���
'LH�QDFKVWHKHQGH�6WXQGHQWDIHO�]HLJW�EHLVSLHOKDIW��ZLH�GLH�8QWHUULFKWVRUJDQLVDWLRQ�LQ�GHQ�%LO�
GXQJVJlQJHQ�HUIROJHQ�N|QQWH��
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6WXQGHQWDIHO�(QWZXUI�I�U�GHQ�$XVELOGXQJVEHUXI��
)DKU]HXJODFNLHUHULQ�)DKU]HXJODFNLHUHU�%HUXIVDXVELOGXQJ�QDFK�GHP�%%L*�+:2���

)DFKKRFKVFKXOUHLIH�
�
� 8QWHUULFKWVVWXQGHQ�
� ���-DKU� ���-DKU� ���-DKU� 6XPPH�
,��� %HUXIVEH]RJHQHU�/HUQEHUHLFK�
$UEHLWVRUJDQLVDWLRQ�XQG�:LUWVFKDIWVSUR�
]HVVH�

���� �������� ��������� ����������

2EHUIOlFKHQEHDUEHLWXQJ�XQG�,QVWDQGVHW�
]XQJ��

���� ���������� �������� ����������

*HVWDOWXQJ� ��� ��� ���� ����
6XPPH�� ���� ���������� ���������� ����������
�
,,�� 'LIIHUHQ]LHUXQJVEHUHLFK�
&KHPLH�� ������� ������� ������� ��������
0DWKHPDWLN� �������� �������� �������� ����������
(QJOLVFK� �������� �������� �������� ����������
6XPPH�� ���������� ���������� ���������� ����������
�
,,,��� %HUXIV�EHUJUHLIHQGHU�/HUQEHUHLFK�
'HXWVFK�.RPPXQLNDWLRQ�
5HOLJLRQVOHKUH�
6SRUW�*HVXQGKHLWVI|UGHUXQJ�
3ROLWLN�*HVHOOVFKDIWVOHKUH�

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

�
*HVDPWVWXQGHQ]DKO�� ���� ���� ���� �����
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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�'HXWVFK��(QJOLVFK��0DWKHPDWLN�E]Z��I�U�GLH�JUXQGOHJHQGH�(LQI�KUXQJ�LQ�GDV�QD�
WXUZLVVHQVFKDIWOLFKH�)DFK�&KHPLH�]X�*UXQGH�]X�OHJHQ��
�
�
&XUULFXODUH�6NL]]HQ��
�
0DWKHPDWLN�
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�VROOHQ�DXVJHKHQG�YRQ�JHVHOOVFKDIWV��XQG�EHUXIVEH]RJHQHQ�3UR�
EOHPVWHOOXQJHQ�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�
• (OHPHQWH�GHU�$ULWKPHWLN�DXI�WHFKQLVFKH�3UREOHPVWHOOXQJHQ�DQZHQGHQ�
• 7UHIIHQ�YRQ�(QWVFKHLGXQJHQ�LP�=XVDPPHQKDQJ�PLW�GHU�8QWHUVXFKXQJ�YRQ�)XQNWLRQHQ�
�
=LHOVHW]XQJHQ�GHV����$XVELOGXQJVMDKUHV��
• :LUN]XVDPPHQKlQJH�WHFKQLVFKHU�*U|�HQ�GXUFK�)XQNWLRQHQ�LQ�%H]LHKXQJ�VHW]HQ�XQG�JUD�

SKLVFK�GDUVWHOOHQ�
• 7HFKQLVFKH�9RUJlQJH�]��%��PLWWHOV�JDQ]UDWLRQDOHU�)XQNWLRQHQ�RGHU�([SRQHQWLDOIXQNWLRQHQ�

PDWKHPDWLVLHUHQ��
• )XQNWLRQVJUDSKHQ�LQWHUSUHWLHUHQ�XQG�%HGLQJXQJHQ�I�U�HOHPHQWDUH�.XUYHQSXQNWH�ZLH�]��%��

1XOOVWHOOHQ�HUPLWWHOQ�
• $OJRULWKPHQ�KHUOHLWHQ�XQG�DQZHQGHQ�
�
=LHOVHW]XQJHQ�GHV����$XVELOGXQJVMDKUHV��
• 'LIIHUHQWLDOUHFKQXQJ�XQG�,QWHJUDOUHFKQXQJ�DOV�*UXQGODJH�I�U�GLH�%HXUWHLOXQJ�WHFKQLVFKHU�

,QQRYDWLRQHQ�GXUFKI�KUHQ�
• 0LW�+LOIH�GHU�'LIIHUHQWLDOUHFKQXQJ�XQG�GHU�,QWHJUDOUHFKQXQJ�WHFKQLVFKH�3UR]HVVH�RSWLPLH�

UHQ�
• &KDQFHQ�XQG�5LVLNHQ�|NRORJLVFKHU�XQG� WHFKQRORJLVFKHU�9HUlQGHUXQJHQ�GHU� ,QGXVWULHJH�

VHOOVFKDIW�XQG�GHU�$XVZLUNXQJHQ�PLW�+LOIH�YRQ�PDWKHPDWLVFKHQ�$XVVDJHQ��$XVZDKOSURE�
OHPH�6WLFKSUREHQYHUIDKUHQ��+lXILJNHLWVYHUWHLOXQJ��HLQVFKlW]HQ�

�
�
(QJOLVFK�
�
$OOJHPHLQH�=LHOVHW]XQJ�
=LHO�GHV�8QWHUULFKWV�LVW�HLQH�LP�9HUJOHLFK�]XU�)DFKREHUVFKXOUHLIH�JHKREHQH�.RPPXQLNDWLRQV�
IlKLJNHLW� PLW� VRZRKO� EHUXIV�EHUJUHLIHQGHU� DOV� DXFK� EHUXIVEH]RJHQHU� ,QIRUPDWLRQVYHUDUEHL�
WXQJ��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�VROOHQ�XQWHU�DQGHUHP�GLH�)lKLJNHLW�HUZHUEHQ��DQVSUXFKV�
YROOH�7H[WDUWHQ�LP�*DQ]HQ�]X�YHUVWHKHQ�XQG�LP�(LQ]HOQHQ�DXV]XZHUWHQ��6LH�VROOHQ�DXFK�*H�
VSUlFKVVLWXDWLRQHQ�GHV�$OOWDJV�VRZLH�EHUXIVEH]RJHQH�=XVDPPHQKlQJH�LQ�(QJOLVFK�VLFKHU�EH�
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ZlOWLJHQ� XQG� GDEHL� DXFK� GLH�*HVSUlFKVLQLWLDWLYH� HUJUHLIHQ� N|QQHQ��:HLWHUKLQ� VROOHQ� VLH� DXI�
VFKULIWOLFKH�0LWWHLOXQJHQ�NRPSOH[HU�$UW�VLWXDWLRQVJHUHFKW�XQG�PLW�DQJHPHVVHQHP�$XVGUXFNV�
YHUP|JHQ� UHDJLHUHQ� N|QQHQ�� :HLWHUKLQ� VROO� GLH� .RPSHWHQ]� HQWZLFNHOW� ZHUGHQ�� NRPSOH[H�
6DFKYHUKDOWH� XQG� 3UREOHPVWHOOXQJHQ� LQ� (QJOLVFK� XQWHU� 9HUZHQGXQJ� YRQ� +LOIVPLWWHOQ� DXI�
'HXWVFK�ZLHGHU]XJHEHQ�XQG�HQWVSUHFKHQG�LQ�'HXWVFK�GDUJHVWHOOWH�,QKDOWH� LQ�(QJOLVFK�DXI]X�
EHUHLWHQ��+DQGOXQJVRULHQWLHUWHU�E]Z��UROOHQEH]RJHQ�DQJHOHJWHU�8QWHUULFKW�I|UGHUW�LP�EHVRQGH�
UHQ�0D�H�GLH�.RPPXQLNDWLRQVIlKLJNHLW�GHU�6FK�OHULQQHQ�XQG�6FK�OHU��(U�HUP|JOLFKW�HV�GHQ�
/HUQHQGHQ�6WUDWHJLHQ�]X�HQWZLFNHOQ��XP�LQ�OHEHQV��XQG�EHUXIVUHOHYDQWHQ�6LWXDWLRQHQ�NRPPX�
QLNDWLY� EHVWHKHQ� ]X� N|QQHQ�� 'LH� (QWZLFNOXQJ� GHU� 6SUDFKKDQGOXQJVNRPSHWHQ]� HUIROJW� JOHL�
FKHUPD�HQ�LP�%HUHLFK�GHU�P�QGOLFKHQ�ZLH�GHU�VFKULIWOLFKHQ�.RPPXQLNDWLRQ���
�
=LHOVHW]XQJHQ�GHV����$XVELOGXQJVMDKUHV��
• $QJOHLFKXQJ�GHV�VSUDFKOLFKHQ�(LQJDQJVQLYHDXV�
• $EEDX�VSUDFKOLFKHU�'HIL]LWH�
• $NWXDOLVLHUXQJ�GHV�*UXQGZRUWVFKDW]HV�
• (LQI�KUXQJ�XQG�$XIEDX�HLQHV� ,QWHUDNWLRQVYRNDEXODUV�PLW� SHUV|QOLFKHP�XQG�EHUXIOLFKHP�

%H]XJ�
• 9HUWLHIXQJ�GHV�+|U���/HVH��XQG�6FKUHLEYHUP|JHQV�
• $NWLYH�9HUWLHIXQJ�GHU�.RPPXQLNDWLRQVIlKLJNHLW�
�
0|JOLFKH�.RPPXQLNDWLRQVVLWXDWLRQHQ��VHTXHQ]HQ�
�� PHHWLQJ�DQG�JUHHWLQJ�SHRSOH�DQG�VRFLDOLVLQJ�ZLWK�WKHP�
�� WDONLQJ�DERXW�RQHVHOI�
�� GHVFULELQJ�DQG�FRPSDULQJ�VFKRROV�DQG�FROOHJHV�
�� GHVFULELQJ�RQH¶V�MRE�
�� WDONLQJ�DERXW�RQH¶V�SODFH�RI�ZRUN�
�� VHHNLQJ�HPSOR\PHQW�LQ�(&�FRXQWULHV�
�� DSSO\LQJ�IRU�D�MRE�
�
=LHOVHW]XQJHQ�GHV����$XVELOGXQJVMDKUHV��
• (UZHUE�GHU�)lKLJNHLW� ]X�DGUHVVDWHQJHUHFKWHU�XQG� IDFKDGlTXDWHU�%HZlOWLJXQJ�EHUXIOLFKHU�

6LWXDWLRQHQ�
• (UZHUE�GHU�)lKLJNHLW��DXI�GHP�1LYHDX�GHU�)+5�EHUXIVEH]RJHQH�XQG�EHUXIV�EHUJUHLIHQGH�

7H[WH�XQG�GLH�JHIRUGHUWHQ�$XIJDEHQDUWHQ��9HUVWlQGQLV��6WUXNWXULHUXQJ��:LHGHUJDEH��6WHO�
OXQJQDKPH��]X�EHZlOWLJHQ�

�
0|JOLFKH�.RPPXQLNDWLRQVVLWXDWLRQHQ��VHTXHQ]HQ�
�� PDNLQJ�DUUDQJHPHQWV�ZLWK�FXVWRPHUV�
�� GLVFXVVLQJ�KRZ�SUREOHPV�FDQ�EH�VROYHG�
�� GHDOLQJ�ZLWK�ÃWHFKQLFDO¶�WH[WV�
�� GHDOLQJ�ZLWK�ÃMRE�UHODWHG¶�FRUUHVSRQGHQFH�
�� DVVHVVLQJ�WKH�TXDOLW\�RI�ILQGLQJV�
�
=LHOVHW]XQJHQ�GHV����$XVELOGXQJVMDKUHV��
• 9HUWLHIXQJ� GHU� VFKULIWOLFKHQ� XQG� P�QGOLFKHQ� 6SUDFKNRPSHWHQ]� DQKDQG� YRUUDQJLJ� QLFKW�

ILNWLRQDOHU�7H[WH�
• 7H[WDQDO\VH�XQG��SURGXNWLRQ��3UREOHPNRPPHQWLHUXQJ�XQG�3UREOHPO|VXQJHQ�HUVWUHEHQ�
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• 9RUEHUHLWXQJ� GHU� )DFKKRFKVFKXOUHLIHSU�IXQJ� DQKDQG� YRQ� EHUXIVEH]RJHQHQ� XQG� EHUXIV�
�EHUJUHLIHQGHQ�7H[WHQ�PLWWOHUHQ�XQG�K|KHUHQ�6FKZLHULJNHLWVJUDGHV�

�
0|JOLFKH�.RPPXQLNDWLRQVVLWXDWLRQHQ��VHTXHQ]HQ�
�� GHDOLQJ�ZLWK�WH[WV�DERXW�ZRUN��SROLWLFV�DQG�VRFLHW\�LQ�JHQHUDO�
�� GHDOLQJ�ZLWK�WH[WV�DERXW�VSHFLILF�WHFKQLFDO�SUREOHPV�
�� GHDOLQJ�ZLWK�WH[WV�DERXW�WKH�HQYLURQPHQW�DQG�PHFKDQLFV�
�� ZRUNLQJ�LQ�(QJODQG�RU�$PHULFD�
�
�
'HXWVFK�
�
,P�JHOWHQGHQ�/HKUSODQ�I�U�)DFK�'HXWVFK�.RPPXQLNDWLRQ�I�U�GLH�)DFKNODVVHQ�GHV�GXDOHQ�6\V�
WHPV� ZHUGHQ� LP� +LQEOLFN� DXI� GLH� DEVFKOXVVEH]RJHQH� 3URILOLHUXQJ� MH� QDFK� $EVFKOXVVHEHQH�
XQWHUVFKLHGOLFKH� $N]HQWXLHUXQJHQ� YRUJHQRPPHQ�� )�U� GHQ� (UZHUE� GHU� )DFKKRFKVFKXOUHLIH�
ZLUG�GRUW�YRQ�IROJHQGHU�$N]HQWVHW]XQJ�DXVJHJDQJHQ��
�
,P� .RPSHWHQ]EHUHLFK� Ä7H[W�� XQG� 0HGLHQYHUVWlQGQLV³� VWHKHQ� GLHMHQLJHQ� .RPSHWHQ]HQ� LP�
9RUGHUJUXQG�� GLH� VLFK� LP�%HVRQGHUHQ� DXI� NRPSOH[HUH� 6DFKWH[WH� XQG� DXI� OLWHUDULVFKH� 7H[WH�
EH]LHKHQ��'DEHL�P�VVHQ� DXFK� XQWHUVFKLHGOLFKH�7H[WVRUWHQ� XQG�*DWWXQJHQ�%HU�FNVLFKWLJXQJ�
ILQGHQ��
�
,P�.RPSHWHQ]EHUHLFK� Ä7H[WHUVWHOOXQJ� XQG� �SUlVHQWDWLRQ³� VLQG� VROFKH�.RPSHWHQ]HQ� EHVRQ�
GHUV�EHGHXWVDP��GLH�I�U�OlQJHUH�VHOEVWVWlQGLJH�P�QGOLFKH�%HLWUlJH�VRZLH�I�U�GLH�.ODXVXUIRU�
PHQ�GHU�$EVFKOXVVSU�IXQJ�HUIRUGHUOLFK�VLQG��'HUHQ� IRUPDOH�&KDUDNWHULVWLND�P�VVHQ�H[SOL]LW�
EHNDQQW�XQG�JH�EW�VHLQ��
�
,QVRIHUQ�JHOWHQ� I�U�GHQ�8QWHUULFKW� LP�)DFK�'HXWVFK�.RPPXQLNDWLRQ� LQ�GRSSHOWTXDOLIL]LHUHQ�
GHQ�%LOGXQJVJlQJHQ�LP�$XVELOGXQJVEHUXI�0DOHU�XQG�/DFNLHUHU�0DOHULQ�XQG�/DFNLHUHULQ�IRO�
JHQGH�FXUULFXODUH�9RUJDEHQ��
�
=LHOVHW]XQJHQ�GHV����$XVELOGXQJVMDKUHV��
• 'LH�JHVHOOVFKDIWOLFKH�9HUZHQGXQJ�YRQ�6SUDFKH�LQ�|IIHQWOLFKHQ�SURIHVVLRQHOOHQ�XQG�SULYD�

WHQ�=XVDPPHQKlQJHQ�DQDO\VLHUHQ�XQG�GHQ�HLJHQHQ�6WDQGSXQNW�LQ�YHUVFKLHGHQHQ�P�QGOL�
FKHQ�.RPPXQLNDWLRQVVLWXDWLRQHQ�YHUWUHWHQ�XQG�VLFK�GHU�'LVNXVVLRQ�VWHOOHQ�

• 6SUDFKOLFKH� 'HIL]LWH� HU|UWHUQ� XQG� PLW� EHUXIVSUDJPDWLVFKHU� 2ULHQWLHUXQJ� VSUDFKOLFKH�
*UXQGNRPSHWHQ]HQ�DXVEDXHQ��VFKULIWOLFKH�XQG�P�QGOLFKH�:HLWHUJDEH�YRQ�,QIRUPDWLRQHQ�
HLQ�EHQ�XQG�GDEHL�7HFKQLNHQ�GHU�3UlVHQWDWLRQ�DQZHQGHQ���

• 0HWKRGHQ�]XU�6XFKH�XQG�%HVFKDIIXQJ�GHU�I�U�GHQ�(UZHUE�YRQ�6DFKZLVVHQ�QRWZHQGLJHQ�
,QIRUPDWLRQHQ�HUDUEHLWHQ�

• 'LH�SUl]LVH�VSUDFKOLFKH�'DUVWHOOXQJHQ�YRQ�*HJHQVWlQGHQ�RGHU�6DFKYHUKDOWHQ�DXIQHKPHQ�
�
=LHOVHW]XQJHQ�GHV����$XVELOGXQJVMDKUHV��
• )XQNWLRQHQ�YRQ�6SUDFKH��/LWHUDWXU�XQG�DQGHUHQ�0HGLHQ�I�U�GLH�$XVELOGXQJ�XQG�$XIUHFKW�

HUKDOWXQJ�YRQ�5ROOHQPXVWHUQ�HUNHQQHQ�XQG�GDEHL�HLQ�HUVWHV�,QVWUXPHQWDULXP�I�U�GLH�$QD�
O\VH�YRQ�ILNWLRQDOHQ�7H[WHQ�HUDUEHLWHQ�

• .RPSOH[H�H[SRVLWRULVFKH�7H[WH�PLW�SROLWLVFKHQ��NXOWXUHOOHQ��ZLUWVFKDIWOLFKHQ��VR]LDOHQ�XQG�
EHUXIVEH]RJHQHQ�7KHPHQVWHOOXQJHQ�]XVDPPHQIDVVHQ��VWUXNWXULHUHQ��DQDO\VLHUHQ�NRPPHQ�
WLHUHQ�XQG�EHZHUWHQ�N|QQHQ��
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• .RPPXQLNDWLYHV�7UDLQLQJ�GXUFKI�KUHQ�XQG�PLW�HLQHU�HOHPHQWDUHQ�(LQI�KUXQJ�LQ�GLH�5KH�
WRULN�YHUELQGHQ�

�
=LHOVHW]XQJHQ�GHV����$XVELOGXQJVMDKUHV��
• 6SUDFKOLFKH� .RGLIL]LHUXQJ� XQG� LKUH� JHVHOOVFKDIWOLFKH� %HGHXWXQJ� EHVRQGHUV� LP� +LQEOLFN�

DXI�GLH�'XUFKVHW]XQJ�HLQHU�YHUELQGOLFKHQ�6SUDFKQRUP�DXI]HLJHQ�
• 'XUFK� .RPPHQWDUH�� ,QWHUSUHWDWLRQHQ� 6WHOOXQJQDKPHQ� RGHU� 3UREOHPHU|UWHUXQJHQ� VHOEVW�

VWlQGLJ�XQG� UDWLRQDO� HLJHQH� ,QWHUHVVHQ�XQG�GLYHUJLHUHQGHU� ,QWHUHVVHQ�DQGHUHU� DQDO\VLHUHQ�
E]Z�� DUWLNXOLHUHQ� XQG� GDEHL� VDFKOLFK� ULFKWLJ�� VFKO�VVLJ�� VSUDFKOLFK� DQJHPHVVHQ�� DGUHVVD�
WHQJHUHFKW�XQG�VLWXDWLRQVEH]RJHQ�DUJXPHQWLHUHQ��

• 'LH� PHWKRGLVFKHQ� ,QVWUXPHQWH� ]XU� $QDO\VH� ILNWLRQDOHU� 7H[WH� HUZHLWHUQ� XQG� OLWHUDULVFKH�
7H[WH�XQWHU�HLQJHJUHQ]WHQ�$XIJDEHQVWHOOXQJHQ�LQWHUSUHWLHUHQ�

�
�
&KHPLH�
�
'DV�)DFK�&KHPLH�OHLVWHW�HLQHQ�JUXQGOHJHQGHQ�%HLWUDJ�I�U�GLH�(QWZLFNOXQJ�XQG�GDV�9HUVWlQG�
QLV�QHXHU�7HFKQRORJLH��'DV�)DFK�VROO�DEHU�DXFK�GXUFK�GLH�9HUPLWWOXQJ�QDWXUZLVVHQVFKDIWOLFKHU�
*UXQGODJHQ� ]X� HLQHU� )XQGLHUXQJ� XQG� (UJlQ]XQJ� GHU� )lFKHU� GHV� IDFKOLFKHQ� 6FKZHUSXQNWHV�
EHLWUDJHQ��'DV�EHGHXWHW��GDVV�HLQH�HQWVSUHFKHQG�DEJHVWLPPWH�:DKO�GHU�,QKDOWH�XQG�0HWKRGHQ�
GXUFK]XI�KUHQ�LVW��
�
=LHOVHW]XQJHQ�LQ�GHQ�$XVELOGXQJVMDKUHQ��
• $QJOHLFKXQJ�GHU�(LQJDQJVYRUDXVVHW]XQJHQ� XQG�6FKDIIXQJ� HLQHV�(LQEOLFNV� LQ� FKHPLVFKH�

5HDNWLRQVPHFKDQLVPHQ��8PVHW]XQJHQ��8PZDQGOXQJHQ�XQG�:HFKVHOZLUNXQJHQ�
• $QDO\VH�YRQ�EHUXIVSH]LILVFKHQ�3UREOHPVWHOOXQJHQ�XQWHU�%HU�FNVLFKWLJXQJ�PHWKRGHQJHOHL�

WHWHU�FKHPLVFKHU�%HWUDFKWXQJVZHLVHQ�
• .HQQWQLVVH�XQG�$QZHQGXQJHQ�FKHPLVFKHU�$UEHLWVWHFKQLNHQ�
• $XVZHUWXQJ�YRQ�%HREDFKWXQJV��XQG�0HVVHUJHEQLVVHQ�
• 'DUVWHOOXQJ�FKHPLVFKHU�(UNHQQWQLVVH�XQG�(UJHEQLVVH�
�
'HU�&KHPLHXQWHUULFKW�PXVV�GHQ�6FK�OHULQQHQ�XQG�6FK�OHU�GLH�&KHPLH�DOV�7HLOJHELHW�GHU�1D�
WXUZLVVHQVFKDIW�GDUVWHOOHQ��GDV�ZHLWH�%HUHLFKH�GHU�7HFKQLN�XQG�:LUWVFKDIW�GXUFKGULQJW��
�
(LQ�ZHVHQWOLFKHV�=LHO�GLHVHV�/HUQSODQHV�LVW�HV��GHP�6FK�OHU�GHQ�6\VWHPFKDUDNWHU�GHU�&KHPLH�
GHXWOLFK�]X�PDFKHQ�XQG�LKP�]X�]HLJHQ��GDVV�VLFK�YLHOH�(UVFKHLQXQJVIRUPHQ�GHU�0DWHULH�RUG�
QHQ�ODVVHQ��(U�VROO�GDU�EHU�KLQDXV�PLW�GHQ�ZLVVHQVFKDIWOLFKHQ�0HWKRGHQ�GHV�)DFKHV�&KHPLH�
YHUWUDXW�JHPDFKW�ZHUGHQ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�VROOHQ�LQ�GHU�/DJH�VHLQ��GLH�*UXQGHUVFKHLQXQJHQ�XQG�.UlIWH�GHU�
1DWXU� KLQVLFKWOLFK� LKUHU� FKHPLVFKHQ�5HDNWLRQHQ��8PVHW]XQJHQ��8PZDQGOXQJHQ� XQG�:HFK�
VHOZLUNXQJHQ�]X�HUIDVVHQ�XQG�GLHVH�LQ�GHU�:LUWVFKDIW�XQG�7HFKQLN�]X�HUNHQQHQ��
�
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�� /HUQHUIROJV�EHUSU�IXQJ�
�
/HUQHUIROJV�EHUSU�IXQJHQ�HUIROJHQ�DXI�GHU�*UXQGODJH�GHU� UHFKWOLFKHQ�9RUJDEHQ��6LH�GLHQHQ�
GHU�6LFKHUXQJ�GHU�=LHOH�GHV�%LOGXQJVJDQJHV�XQG�KDEHQ�LQ�GLHVHP�=XVDPPHQKDQJ�YHUVFKLHGH�
QH�)XQNWLRQHQ��
�
6LH� VLQG�*UXQGODJH� I�U�GLH�3ODQXQJ�XQG�6WHXHUXQJ�NRQNUHWHU�8QWHUULFKWVYHUOlXIH�� LQGHP�VLH�
+LQZHLVH�DXI�/HUQYRUDXVVHW]XQJHQ��/HUQIRUWVFKULWWH��/HUQVFKZLHULJNHLWHQ�XQG�/HUQLQWHUHVVHQ�
GHU�HLQ]HOQHQ�6FK�OHULQQHQ�XQG�6FK�OHU�OLHIHUQ��
6LH�ELOGHQ�GLH�*UXQGODJH�I�U�GLH�LQGLYLGXHOOH�%HUDWXQJ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�DQOlVV�
OLFK�NRQNUHWHU�3UREOHPH��GLH�LP�=XVDPPHQKDQJ�PLW�GHP�/HUQYHUKDOWHQ��GHQ�$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�.RQVHTXHQ�
]HQ� I�U� GLH� =XHUNHQQXQJ� GHV� %HUXIVVFKXODEVFKOXVVHV�� GHQ� (UZHUE� DOOJHPHLQELOGHQGHU� $E�
VFKO�VVH�GHU�6HNXQGDUVWXIH�,,�VRZLH�GHQ�QDFKWUlJOLFKHQ�(UZHUE�YRQ�$EVFKO�VVHQ�GHU�6HNXQ�
GDUVWXIH�,���
�
'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��

)lKLJNHLWHQ�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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�%HVFKOXVV�GHU�.XOWXVPLQLVWHUNRQIHUHQ]�YRP�������������
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%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�$XVELOGXQJVRUGQXQJ� GHV� %XQGHV� �HUODVVHQ�
YRP�%XQGHVPLQLVWHULXP�I�U�:LUWVFKDIW�XQG�$UEHLW�RGHU�GHP�VRQVW�]XVWlQGLJHQ�)DFKPLQLVWH�
ULXP�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�EH�
VFKUHLEW�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�$EVFKOXVV�GHU�
%HUXIVVFKXOH� YHUPLWWHOW�� 'DPLW� ZHUGHQ� ZHVHQWOLFKH� 9RUDXVVHW]XQJHQ� I�U� HLQH� TXDOLIL]LHUWH�
%HVFKlIWLJXQJ�VRZLH�I�U�GHQ�(LQWULWW� LQ�VFKXOLVFKH�XQG�EHUXIOLFKH�)RUW��XQG�:HLWHUELOGXQJV�
JlQJH�JHVFKDIIHQ��
�
'HU�5DKPHQOHKUSODQ�HQWKlOW�NHLQH�PHWKRGLVFKHQ�)HVWOHJXQJHQ�I�U�GHQ�8QWHUULFKW��6HOEVWVWlQ�
GLJHV�XQG�YHUDQWZRUWXQJVEHZXVVWHV�'HQNHQ�XQG�+DQGHOQ�DOV��EHUJUHLIHQGHV�=LHO�GHU�$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� GLHVHV� =LHOHV� EHLWUDJHQ�� 0HWKRGHQ�� ZHOFKH� GLH� +DQGOXQJVNRPSHWHQ]� XQPLWWHOEDU�
I|UGHUQ��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�
HUODVVHQHQ�%HUXIVRUGQXQJVPLWWHOQ��
• 5DKPHQOHKUSODQ� GHU� 6WlQGLJHQ�.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�KX�

PDQHU�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�+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�*H�
VHOOVFKDIW�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�8PZHOWEHGURKXQJHQ�
XQG�8QIDOOJHIDKUHQ� KLQZHLVHQ� XQG�0|JOLFKNHLWHQ� ]X� LKUHU�9HUPHLGXQJ� E]Z��9HUPLQGH�
UXQJ�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��



�������

• IULHGOLFKHV� =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�(LQ]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�� $QIRUGHUXQJHQ� XQG� (LQVFKUlQNXQJHQ� LQ� )DPLOLH�� %HUXI� XQG�
|IIHQWOLFKHP�/HEHQ�]X�NOlUHQ��]X�GXUFKGHQNHQ�XQG�]X�EHXUWHLOHQ��HLJHQH�%HJDEXQJHQ�]X�HQW�
IDOWHQ�VRZLH�/HEHQVSOlQH�]X�IDVVHQ�XQG�IRUW]XHQWZLFNHOQ��6LH�XPIDVVW�SHUVRQDOH�(LJHQVFKDI�
WHQ�ZLH�6HOEVWVWlQGLJNHLW��.ULWLNIlKLJNHLW��6HOEVWYHUWUDXHQ��=XYHUOlVVLJNHLW��9HUDQWZRUWXQJV��
XQG� 3IOLFKWEHZXVVWVHLQ�� =XU� LKU� JHK|UHQ� LQVEHVRQGHUH� DXFK� GLH� (QWZLFNOXQJ� GXUFKGDFKWHU�
:HUWYRUVWHOOXQJHQ�XQG�GLH�VHOEVWEHVWLPPWH�%LQGXQJ�DQ�:HUWH���
�
6R]LDONRPSHWHQ]� EH]HLFKQHW� GLH� %HUHLWVFKDIW� XQG� )lKLJNHLW�� VR]LDOH� %H]LHKXQJHQ� ]X� OHEHQ�
XQG� ]X� JHVWDOWHQ�� =XZHQGXQJHQ� XQG� 6SDQQXQJHQ� ]X� HUIDVVHQ�� ]X� YHUVWHKHQ� VRZLH� VLFK�PLW�
DQGHUHQ�UDWLRQDO�XQG�YHUDQWZRUWXQJVEHZXVVW�DXVHLQDQGHU�]XVHW]HQ�XQG�]X�YHUVWlQGLJHQ��+LHU�
]X�JHK|UW�LQVEHVRQGHUH�DXFK�GLH�(QWZLFNOXQJ�VR]LDOHU�9HUDQWZRUWXQJ�XQG�6ROLGDULWlW��
�
0HWKRGHQ�� XQG� /HUQNRPSHWHQ]� HUZDFKVHQ� DXV� HLQHU� DXVJHZRJHQHQ� (QWZLFNOXQJ� GLHVHU�
GUHL�'LPHQVLRQHQ��
�
.RPSHWHQ]�EH]HLFKQHW�GHQ�/HUQHUIROJ�LQ�%H]XJ�DXI�GHQ�HLQ]HOQHQ�/HUQHQGHQ�XQG�VHLQH�%HIl�
KLJXQJ� ]X� HLJHQYHUDQWZRUWOLFKHP� +DQGHOQ� LQ� SULYDWHQ�� EHUXIOLFKHQ� XQG� JHVHOOVFKDIWOLFKHQ�
6LWXDWLRQHQ�� 'HPJHJHQ�EHU�ZLUG� XQWHU� 4XDOLILNDWLRQ� GHU� /HUQHUIROJ� LQ� %H]XJ� DXI� GLH�9HU�
ZHUWEDUNHLW��G��K��DXV�GHU�6LFKW�GHU�1DFKIUDJH�LQ�SULYDWHQ��EHUXIOLFKHQ�XQG�JHVHOOVFKDIWOLFKHQ�
6LWXDWLRQHQ��YHUVWDQGHQ��YJO��'HXWVFKHU�%LOGXQJVUDW��(PSIHKOXQJHQ�GHU�%LOGXQJVNRPPLVVLRQ�
]XU�1HXRUGQXQJ�GHU�6HNXQGDUVWXIH�,,���
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7HLO�,,,�� 'LGDNWLVFKH�*UXQGVlW]H�
�
'LH�=LHOVHW]XQJ�GHU�%HUXIVDXVELOGXQJ�HUIRUGHUW�HV��GHQ�8QWHUULFKW�DQ�HLQHU�DXI�GLH�$XIJDEHQ�
GHU�%HUXIVVFKXOH�]XJHVFKQLWWHQHQ�3lGDJRJLN�DXV]XULFKWHQ��GLH�+DQGOXQJVRULHQWLHUXQJ�EHWRQW�
XQG�MXQJH�0HQVFKHQ�]X�VHOEVWVWlQGLJHP�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�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�,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��
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7HLO�,9�� %HUXIVEH]RJHQH�9RUEHPHUNXQJHQ��
�
'HU�YRUOLHJHQGH�5DKPHQOHKUSODQ� I�U�GLH�%HUXIVDXVELOGXQJ�]XP�)DKU]HXJODFNLHUHU�]XU�)DKU�
]HXJODFNLHUHULQ�LVW�PLW�GHU�9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ�]XP�)DKU]HXJODFNLHUHU�]XU�
)DKU]HXJODFNLHUHULQ�YRP�������������%*%O��,��1U������6��������DEJHVWLPPW��
�
'HU� $XVELOGXQJVEHUXI� LVW� QDFK� GHU� %HUXIVJUXQGELOGXQJVMDKU�$QUHFKQXQJV�9HURUGQXQJ� GHV�
%XQGHVPLQLVWHULXPV�I�U�:LUWVFKDIW�XQG�$UEHLW�GHP�%HUXIVIHOG�)DUEWHFKQLN�XQG�5DXPJHVWDO�
WXQJ�]XJHRUGQHW��
�
'HU�5DKPHQOHKUSODQ�VWLPPW�KLQVLFKWOLFK�GHV����$XVELOGXQJVMDKUHV�PLW�GHP�EHUXIVEH]RJHQHQ�
IDFKWKHRUHWLVFKHQ�%HUHLFK�GHV�5DKPHQOHKUSODQV� I�U� GDV� VFKXOLVFKH�%HUXIVJUXQGELOGXQJVMDKU�
�EHUHLQ��6RZHLW�GLH�$XVELOGXQJ�LP����-DKU�LQ�HLQHP�VFKXOLVFKHQ�%HUXIVJUXQGELOGXQJVMDKU�HU�
IROJW��JLOW�GHU�5DKPHQOHKUSODQ�I�U�GHQ�EHUXIVEH]RJHQHQ�/HUQEHUHLFK�LP�%HUXIVJUXQGELOGXQJV�
MDKU��
�
)�U� GHQ� 3U�IXQJVEHUHLFK� :LUWVFKDIWV�� XQG� 6R]LDONXQGH� ZHVHQWOLFKHU� /HKUVWRII� GHU� %HUXIV�
VFKXOH�ZLUG�DXI�GHU�*UXQGODJH�GHU�³(OHPHQWH�I�U�GHQ�8QWHUULFKW�GHU�%HUXIVVFKXOH�LP�%HUHLFK�
:LUWVFKDIWV�� XQG� 6R]LDONXQGH� JHZHUEOLFK�WHFKQLVFKHU� $XVELOGXQJVEHUXIH´� �%HVFKOXVV� GHU�
.XOWXVPLQLVWHUNRQIHUHQ]�YRP�������������YHUPLWWHOW��
�
'LH�/HUQIHOGHU� RULHQWLHUHQ� VLFK� DP�$UEHLWV�� XQG�*HVFKlIWVSUR]HVV� GHV�)DKU]HXJODFNLHUHUJH�
ZHUEHV��)UHPGVSUDFKOLFKH�)DFKEHJULIIH�VLQG�LQ�GLH�/HUQIHOGHU�LQWHJULHUW��
'LH� LP� 5DKPHQOHKUSODQ� DXVJHZLHVHQHQ� ,QKDOWH� VLQG� LP� WHFKQLVFKHQ� :DQGHO� HQWVSUHFKHQG�
IRUW]XVFKUHLEHQ��
�
'HU�YRUOLHJHQGH�5DKPHQOHKUSODQ�JHKW�YRQ�IROJHQGHQ�VFKXOLVFKHQ�=LHOHQ�DXV��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�
• EHDFKWHQ�.XQGHQZ�QVFKH�KLQVLFKWOLFK�lVWKHWLVFKHU��|NRORJLVFKHU�XQG�|NRQRPLVFKHU�.UL�

WHULHQ�EHL� GHU�3ODQXQJ�XQG�$XVI�KUXQJ�YRQ�%HVFKLFKWXQJVDXIWUlJHQ� DQ�)DKU]HXJHQ�XQG�
2EMHNWHQ��

• EHU�FNVLFKWLJHQ�EHL�GHU�3ODQXQJ�XQG�'XUFKI�KUXQJ�LKUHU�$UEHLWHQ�GLH�%HGHXWXQJ�GHU�%H�
VFKLFKWXQJ�I�U�GHQ�6FKXW]�XQG�GLH�(UKDOWXQJ�YRQ�8QWHUJU�QGHQ��

• EHDFKWHQ� GLH� ]X� HUUHLFKHQGHQ�4XDOLWlWVDQIRUGHUXQJHQ� EH]�JOLFK�2EHUIOlFKHQVWUXNWXU��2�
EHUIOlFKHQJHVWDOWXQJ�XQG�2EHUIOlFKHQHIIHNWH��

• DFKWHQ�DXI�2UGQXQJ�XQG�6DXEHUNHLW�DP�$UEHLWVSODW]�XQG�EHVHLWLJHQ�$EIlOOH�HQWVSUHFKHQG�
GHQ�JHVHW]OLFKHQ�%HVWLPPXQJHQ��

• VHW]HQ�QHXH�7HFKQRORJLHQ��0HGLHQ�XQG�$UEHLWVPLWWHO�EHL�GHU�3ODQXQJ�XQG�'XUFKI�KUXQJ�
YRQ�$UEHLWVDEOlXIHQ�VRZLH�EHL�GHU�%HZHUWXQJ�GHU�$UEHLWVHUJHEQLVVH�HLQ��

• EHDFKWHQ�0HWKRGHQ�XQG�0D�QDKPHQ�]XU�4XDOLWlWVVLFKHUXQJ��
• VWHOOHQ�VLFK�DXI�YHUlQGHUWH�EHUXIOLFKH�$QIRUGHUXQJHQ�HLQ�XQG��EHUQHKPHQ�QHXH�$XIJDEHQ��



�������

7HLO�9�� /HUQIHOGHU�
�

hEHUVLFKW��EHU�GLH�/HUQIHOGHU�I�U�GHQ�$XVELOGXQJVEHUXI�
)DKU]HXJODFNLHUHU�)DKU]HXJODFNLHUHULQ�

/HUQIHOGHU� =HLWULFKWZHUWH�
1U�� � ���-DKU� ���-DKU� ���-DKU�
�� 0HWDOOLVFKH�8QWHUJU�QGH�EHDUEHLWHQ� ��� � �
�� 1LFKWPHWDOOLVFKH�8QWHUJU�QGH�EHDUEHLWHQ� ��� � �
�� 2EHUIOlFKHQ�XQG�2EMHNWH�KHUVWHOOHQ� ���� � �
�� 2EHUIOlFKHQ�JHVWDOWHQ� ��� � �
�� (UVWEHVFKLFKWXQJHQ�DXVI�KUHQ� � ��� �
�� ,QVWDQGVHW]XQJVPD�QDKPHQ�GXUFKI�KUHQ� � ��� �
�� 5HSDUDWXUODFNLHUXQJHQ�DXVI�KUHQ� � ��� �
�� 2EMHNWH�JHVWDOWHQ� � ��� �
�� /DFNLHUYHUIDKUHQ�DQZHQGHQ� � � ���
��� 'HVLJQ��XQG�(IIHNWODFNLHUXQJHQ�DXVI�KUHQ� � � ���
��� 2EHUIOlFKHQ�DXIEHUHLWHQ� � � ���
��� 0RELOH�:HUEHWUlJHU�JHVWDOWHQ� � � ���

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



�������

/HUQIHOG���� 0HWDOOLVFKH�8QWHUJU�QGH�EHDUEHLWHQ� ���$XVELOGXQJVMDKU�
=HLWULFKWZHUW�����6WXQGHQ�

�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�QDFK�.XQGHQDXIWUDJ�GLH�%HDUEHLWXQJ�PHWDOOLVFKHU�8Q�
WHUJU�QGH�XQG� I�KUHQ�GLHVH�DXV��6LH� LQIRUPLHUHQ� VLFK��EHU�GDV�=XVDPPHQZLUNHQ�GHU� DQ�GHU�
$XIWUDJVSODQXQJ� XQG� �DEZLFNOXQJ� %HWHLOLJWHQ�� 'LH� 6FK�OHULQQHQ� XQG� 6FK�OHU� EHDFKWHQ� EH�
WULHEOLFKH�*HJHEHQKHLWHQ��6LH�LQIRUPLHUHQ�VLFK�DXV�$UEHLWVDQZHLVXQJHQ�XQG�SODQHQ�$UEHLWVDE�
OlXIH� LP�7HDP��'LH�6FK�OHULQQHQ�XQG�6FK�OHU� XQWHUVFKHLGHQ�XQG�SU�IHQ�PHWDOOLVFKH�8QWHU�
JU�QGH� XQG� ZlKOHQ� %HDUEHLWXQJVPD�QDKPHQ� DXV�� 6LH� HUPLWWHOQ� .HQQZHUWH� XQG� 'DWHQ� DXV�
WHFKQLVFKHQ�3OlQHQ�XQG�0HUNEOlWWHUQ��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�ULFKWHQ�GHQ�$UEHLWVSODW]�
XQWHU�%HDFKWXQJ�GHU�$UEHLWVVFKXW]YRUVFKULIWHQ�XQG�GHV�8PZHOWVFKXW]HV�HLQ��6LH�YHUDUEHLWHQ�
:HUN���+LOIV��XQG�%HVFKLFKWXQJVVWRIIH��VHW]HQ�:HUN]HXJH�XQG�*HUlWH�HLQ��ZDUWHQ�XQG�SIOHJHQ�
GLHVH��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHDFKWHQ�8QIDOOYHUK�WXQJVYRUVFKULIWHQ��*UXQGVlW]H�GHV�
7UDQVSRUWV��GHU�/DJHUXQJ�XQG�(QWVRUJXQJ�YRQ�0DWHULDOLHQ��6LH�EHU�FNVLFKWLJHQ�|NRQRPLVFKH�
$VSHNWH�XQG�GHQ�6FKXW]�YRQ�0HQVFK�XQG�8PZHOW�EHL�GHU�$XVI�KUXQJ��6LH�YHUJOHLFKHQ�XQG�
EHZHUWHQ�$UEHLWVHUJHEQLVVH��'LH� 6FK�OHULQQHQ� XQG�6FK�OHU� GRNXPHQWLHUHQ� XQG� SUlVHQWLHUHQ�
(UJHEQLVVH�XQG�QXW]HQ�'DWHQYHUDUEHLWXQJ���
�
�
,QKDOWH��
�
8QWHUJUXQGPlQJHO�
5HLQLJXQJV��XQG�(QWURVWXQJVYHUIDKUHQ�
&KHPLVFKH�XQG�SK\VLNDOLVFKH�%HGLQJXQJHQ�
0HUNEOlWWHU��7HFKQLVFKH�5LFKWOLQLHQ�XQG�1RUPHQ�
%HGLHQXQJVDQOHLWXQJHQ�
$SSOLNDWLRQVYHUIDKUHQ�
$EGHFNDUEHLWHQ�
*HIDKUVWRIIYHURUGQXQJ�
2UGQXQJ�DP�$UEHLWVSODW]��
0DWHULDOEHGDUI�
=HLWEHGDUI�
�
�
�



�������

/HUQIHOG���� 1LFKWPHWDOOLVFKH�8QWHUJU�QGH��
EHDUEHLWHQ�

���$XVELOGXQJVMDKU�
=HLWULFKWZHUW�����6WXQGHQ�

�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�QDFK�.XQGHQDXIWUDJ�GLH�%HDUEHLWXQJ�QLFKWPHWDOOLVFKHU�
8QWHUJU�QGH� XQG� I�KUHQ� GLHVH� XQWHU�%HDFKWXQJ� EHWULHEOLFKHU�*HJHEHQKHLWHQ� DXV�� 6LH� XQWHU�
VFKHLGHQ�XQG�SU�IHQ�8QWHUJU�QGH�XQG�ZlKOHQ�%HDUEHLWXQJVYHUIDKUHQ� DXV��'LH�6FK�OHULQQHQ�
XQG�6FK�OHU�LQIRUPLHUHQ�VLFK�DXV�$UEHLWVDQZHLVXQJHQ�XQG�YHUZHQGHQ�.HQQZHUWH�XQG�'DWHQ�
DXV� WHFKQLVFKHQ�8QWHUODJHQ� XQG�=HLFKQXQJHQ�� 6LH� ULFKWHQ� GHQ�$UEHLWVSODW]� HLQ�� SODQHQ�� EH�
UHFKQHQ�XQG�GRNXPHQWLHUHQ�GLH�$UEHLWV]HLW�XQG�GHQ�0DWHULDOHLQVDW]�XQG�YHUDUEHLWHQ�:HUN���
+LOIV��XQG�%HVFKLFKWXQJVVWRIIH��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�ZlKOHQ�:HUN]HXJH�XQG�*HUlWH�
DXV��VHW]HQ�GLHVH�HLQ��ZDUWHQ�XQG�SIOHJHQ�VLH��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�QHKPHQ�(LQZlQ�
GH� XQG�:�QVFKH� YRQ� .XQGHQ� HQWJHJHQ� XQG� OHLWHQ� VLH� LQQHUEHWULHEOLFK� ZHLWHU�� 6LH� KDQGHOQ�
YHUDQWZRUWXQJVEHZXVVW�XQG�ZLVVHQ��GDVV�PDQJHOKDIWH�$UEHLWVDXVI�KUXQJ�XPIDVVHQGH�UHFKWOL�
FKH�XQG�ZLUWVFKDIWOLFKH�)ROJHQ�I�U�GLH�%HWHLOLJWHQ�KDEHQ�NDQQ��6LH�EHU�FNVLFKWLJHQ�GHQ�8P�
ZHOW�� XQG� *HVXQGKHLWVVFKXW]� XQG� GLH� $UEHLWVVLFKHUKHLW�� 'LH� 6FK�OHULQQHQ� XQG� 6FK�OHU� EH�
JU�QGHQ�LKUH�(QWVFKHLGXQJHQ��GRNXPHQWLHUHQ��SUlVHQWLHUHQ�GDV�(UJHEQLV�XQG�QXW]HQ�GLH�'D�
WHQYHUDUEHLWXQJ��
�
�
,QKDOWH��
�
0HUNEOlWWHU��7HFKQLVFKH�5LFKWOLQLHQ�XQG�1RUPHQ�
&KHPLVFKH�XQG�SK\VLNDOLVFKH�%HGLQJXQJHQ�
%DXVWHOOHQ�EOLFKH�3U�IXQJHQ��
2EHUIOlFKHQYRUEHKDQGOXQJVYHUIDKUHQ�
$SSOLNDWLRQVYHUIDKUHQ�
*HIDKUVWRIIYHURUGQXQJ�
8QIDOOYHUK�WXQJVYRUVFKULIWHQ�
2UGQXQJ�DP�$UEHLWVSODW]�
%HGLHQXQJVDQOHLWXQJ�
/HLWHUQ�XQG�*HU�VWH�
.XQGHQJHVSUlFK��
7HDPDUEHLW�
$UEHLWV��XQG�*HVFKlIWVSUR]HVVH�
�
�
�



�������

/HUQIHOG���� 2EHUIOlFKHQ�XQG�2EMHNWH�KHUVWHOOHQ� ���$XVELOGXQJVMDKU�
=HLWULFKWZHUW������6WXQGHQ�

�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ��HQWZHUIHQ�XQG�VWHOOHQ�QDFK�.XQGHQDXIWUDJ�2EHUIOlFKHQ�
XQG� 2EMHNWH� KHU�� 6LH� NOHEHQ�� PRQWLHUHQ� XQG� YHUDUEHLWHQ�0DWHULDOHQ�� 'LH� 6FK�OHULQQHQ� XQG�
6FK�OHU�HUPLWWHOQ�.HQQZHUWH�XQG�'DWHQ�DXV�WHFKQLVFKHQ�3OlQHQ�XQG�0HUNEOlWWHUQ��6LH�ZlKOHQ�
:HUN���+LOIV��XQG�%HVFKLFKWXQJVVWRIIH�DXV�XQG�VHW]HQ�VLH�HLQ��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�
KDQGKDEHQ�:HUN]HXJH��EHGLHQHQ�*HUlWH�XQG�$QODJHQ�XQG�KDOWHQ�VLH�LQ�6WDQG��'LH�6FK�OHULQ�
QHQ�XQG�6FK�OHU� EHU�FNVLFKWLJHQ�|NRQRPLVFKH�XQG� IHUWLJXQJVWHFKQLVFKH�0|JOLFKNHLWHQ��6LH�
SODQHQ�XQG�GRNXPHQWLHUHQ�GLH�]XP�$XIWUDJ�]XU�9HUI�JXQJ�VWHKHQGH�$UEHLWV]HLW��GHQ�7lWLJ�
NHLWVDEODXI�XQG�0DWHULDOHLQVDW]��6LH�EHU�FNVLFKWLJHQ�GHQ�8PZHOW��XQG�*HVXQGKHLWVVFKXW]�XQG�
GLH�$UEHLWVVLFKHUKHLW��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�QXW]HQ�GLJLWDOH�7HFKQLNHQ��
�
�
,QKDOWH��
�
%DXWHLOH�
(QHUJLHYHUVRUJXQJ�
0RQWDJHWHLOH�
3U�IYHUIDKUHQ�
(QWVFKLFKWXQJVYHUIDKUHQ�
$SSOLNDWLRQVYHUIDKUHQ�
/HLWHUQ�XQG�*HU�VWH�
(QWZXUIVWHFKQLNHQ�
0HUNEOlWWHU��7HFKQLVFKH�5LFKWOLQLHQ�XQG�1RUPHQ�
8QIDOOYHUK�WXQJVYRUVFKULIWHQ�
)OlFKHQ���0HQJHQ���.RVWHQEHUHFKQXQJ�
�
�
�
�



�������

/HUQIHOG���� 2EHUIOlFKHQ�JHVWDOWHQ� ���$XVELOGXQJVMDKU�
=HLWULFKWZHUW�����6WXQGHQ�

�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ��HQWZHUIHQ�XQG�IHUWLJHQ�QDFK�.XQGHQYRUJDEHQ�*HVWDO�
WXQJVHQWZ�UIH� XQG� I�KUHQ� GLHVH� DXV�� 6LH� EHU�FNVLFKWLJHQ� *HVWDOWXQJVJUXQGVlW]H� YRQ� )DUEH�
XQG�)RUP�VRZLH�GHQ�(LQIOXVV�GHU�2EHUIOlFKHQVWUXNWXU�DXI�GLH�RSWLVFKH�:LUNXQJ��'LH�6FK�OH�
ULQQHQ�XQG�6FK�OHU�HUPLWWHOQ�.HQQZHUWH�XQG�'DWHQ�]XU�$XVZDKO�YRQ�:HUN���+LOIV��XQG�%H�
VFKLFKWXQJVVWRIIHQ�� 6LH� SU�IHQ� XQG� XQWHUVFKHLGHQ�0DWHULDOLHQ� DXI�(LJHQVFKDIWHQ� XQG�9HUDU�
EHLWXQJVP|JOLFKNHLWHQ��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�JHVWDOWHQ�2EHUIOlFKHQ�GXUFK�%HVFKLFK�
WHQ� XQG�.OHEHQ�� 6LH� EHU�FNVLFKWLJHQ� |NRQRPLVFKH� XQG� IHUWLJXQJVWHFKQLVFKH�0|JOLFKNHLWHQ��
=XP�(QWZHUIHQ��6FKQHLGHQ�XQG�$UFKLYLHUHQ�QXW]HQ�VLH�PDQXHOOH�XQG�GLJLWDOH�7HFKQLNHQ��6LH�
EHXUWHLOHQ�XQG�SUlVHQWLHUHQ�GLH�*HVWDOWXQJVHUJHEQLVVH�QDFK�KDQGZHUNOLFKHU�XQG�lVWKHWLVFKHU�
4XDOLWlW�� 'LH� 6FK�OHULQQHQ� XQG� 6FK�OHU� EHU�FNVLFKWLJHQ� EHL� GHU� $XVI�KUXQJ� GHQ� 8PZHOW���
*HVXQGKHLWV��XQG�$UEHLWVVFKXW]��
�
�
,QKDOWH��
�
/LFKW�XQG�)DUEH�
)DUEHQOHKUH�
*HVWDOWXQJVHOHPHQWH�
6NL]]HQ�
5lXPOLFKH�'DUVWHOOXQJHQ�
6FKULIW�
)OlFKHQ���.RVWHQ���0HQJHQEHUHFKQXQJ��
3UlVHQWDWLRQVWHFKQLN�
6RIWZDUH�
�
�
�



�������

/HUQIHOG���� (UVWEHVFKLFKWXQJHQ�DXVI�KUHQ� ���$XVELOGXQJVMDKU�
=HLWULFKWZHUW�����6WXQGHQ��

�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�QDFK�.XQGHQDXIWUDJ�HLQH�(UVWEHVFKLFKWXQJ�DXI�1HXWHL�
OHQ�XQG�I�KUHQ�GLHVH�DXV��6LH�EHU�FNVLFKWLJHQ�.XQGHQZ�QVFKH�XQG�GRNXPHQWLHUHQ�GLHVH��$E�
KlQJLJ�YRQ�$UW�XQG�=XVWDQG�GHV�]X�EHVFKLFKWHQGHQ�8QWHUJUXQGHV�EHKDQGHOQ�VLH�GLHVHQ�YRU��
$XVJHKHQG�YRQ�GHU�]X�HUZDUWHQGHQ�%HDQVSUXFKXQJ�EHVWLPPHQ�VLH�GDV�%HVFKLFKWXQJVV\VWHP�
XQG� OHJHQ� GDV�$SSOLNDWLRQVYHUIDKUHQ� XQG� GHQ�$UEHLWVDEODXI� IHVW�� 6LH� HUPLWWHOQ� XQG� YHUJOHL�
FKHQ�.HQQZHUWH� XQG�'DWHQ� YRQ�:HUN���+LOIV�� XQG�%HVFKLFKWXQJVVWRIIHQ��'LH� 6FK�OHULQQHQ�
XQG�6FK�OHUQ��EHUSU�IHQ�GLH�(UVWEHVFKLFKWXQJ�QDFK�4XDOLWlWVNULWHULHQ��6LH�HUNHQQHQ��GDVV�GLH�
4XDOLWlW�GHU�2EHUIOlFKHQYRUEHKDQGOXQJ�I�U�GHQ�*HVDPWHLQGUXFN�HLQHU�%HVFKLFKWXQJ�YRQ�%H�
GHXWXQJ� LVW��'LH�]XU�%HVFKLFKWXQJ�EHQ|WLJWHQ�:HUN]HXJH��*HUlWH�XQG�0DVFKLQHQ� VHW]HQ� VLH�
DQZHQGXQJVEH]RJHQ�HLQ��SIOHJHQ�XQG�UHLQLJHQ�VLH��6LH�HUPLWWHOQ�=HLWDXIZDQG��0DWHULDOHLQVDW]�
XQG�EHUHFKQHQ�GHQ�3UHLV��6LH�EHDFKWHQ�HUJRQRPLVFKH��|NRQRPLVFKH��|NRORJLVFKH�XQG�NOLPDWL�
VFKH�$VSHNWH��6LH�ZHQGHQ�%HVWLPPXQJHQ�GHU�$UEHLWVVLFKHUKHLW�XQG�GHU�8QIDOOYHUK�WXQJ�DQ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�GRNXPHQWLHUHQ�XQG�EHJU�QGHQ�LKUH�(QWVFKHLGXQJHQ��6LH�QXW]HQ�
,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQVPHGLHQ��6LH�SUlVHQWLHUHQ�XQG�EHZHUWHQ�LKUH�(UJHEQLVVH��
�
�
,QKDOWH��
�
3U�IPHWKRGHQ�
$EGHFNDUEHLWHQ��$ENOHEHDUEHLWHQ�
$UEHLWVKLOIHQ�
$WHPVFKXW]�
+HUVWHOOHUYRUVFKULIWHQ�
0HUNEOlWWHU��7HFKQLVFKH�5LFKWOLQLHQ��1RUPHQ�
%HGLHQXQJVDQOHLWXQJHQ�
)UHPGVSUDFKOLFKH�)DFKEHJULIIH�
(LQVWHOOGDWHQ�
0LVFKXQJVYHUKlOWQLVVH�
6FKLFKWGLFNHQHUPLWWOXQJ�
/DFNWURFNQXQJ�
(QWVRUJXQJ��
�
�
�



�������

/HUQIHOG���� ,QVWDQGVHW]XQJVPD�QDKPHQ��
GXUFKI�KUHQ�

���$XVELOGXQJVMDKU�
=HLWULFKWZHUW�����6WXQGHQ�

�
=LHOIRUPXOLHUXQJ��
�
'LH� 6FK�OHULQQHQ� XQG� 6FK�OHU� SODQHQ� QDFK� .XQGHQDXIWUDJ� ,QVWDQGVHW]XQJVPD�QDKPHQ� DQ�
)DKU]HXJHQ��)DKU]HXJEDXWHLOHQ�XQG�2EMHNWHQ�]XU�9RUEHUHLWXQJ�HLQHU�%HVFKLFKWXQJ�E]Z��HLQHU�
/DFNLHUXQJ� XQG� I�KUHQ� VLH� DXV�� 6LH� HUPLWWHOQ� GHQ� 6FKDGHQVXPIDQJ�� VWHOOHQ� GLH� ,QVWDQGVHW�
]XQJVIlKLJNHLW� EHVFKlGLJWHU� 7HLOH� IHVW�� EHVWLPPHQ� ,QVWDQGVHW]XQJVYHUIDKUHQ� XQG� EHUHFKQHQ�
GHQ�0DWHULDO�� XQG�$UEHLWVDXIZDQG��'LH� 6FK�OHULQQHQ� XQG� 6FK�OHU� SU�IHQ� GLH� 7UDJIlKLJNHLW�
YRQ�8QWHUJU�QGHQ�]XU�%HIHVWLJXQJ�YRQ�.RQVWUXNWLRQHQ��%DXWHLOHQ�XQG�%DXJUXSSHQ��6LH�PRQ�
WLHUHQ�XQG�GHPRQWLHUHQ��VLH�ZlKOHQ�:HUN��XQG�+LOIVVWRIIH��:HUN]HXJH��*HUlWH�XQG�0DVFKLQHQ�
]XP�LQ�6WDQG�VHW]HQ�YRQ�)DKU]HXJHQ��)DKU]HXJEDXWHLOHQ�XQG�2EMHNWHQ�DXV��6LH�EDXHQ�HOHNWUL�
VFKH�� HOHNWURQLVFKH�� PHFKDQLVFKH�� SQHXPDWLVFKH�� K\GUDXOLVFKH� %DXWHLOH�� %DXJUXSSHQ� XQG�
%DXV\VWHPH�DXV�XQG�SU�IHQ�GLH�)XQNWLRQ�QDFK�(LQEDX��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHU�FN�
VLFKWLJHQ� 6LFKHUKHLWV�� XQG� +HUVWHOOHUYRUVFKULIWHQ�� %HVWLPPXQJHQ� GHU� $UEHLWVVLFKHUKHLW� XQG�
GHU�8QIDOOYHUK�WXQJ��6LH�KDOWHQ�GLH�8PZHOWVFKXW]EHVWLPPXQJHQ�HLQ��6LH�SU�IHQ��SURWRNROOLH�
UHQ�XQG�EHXUWHLOHQ�LKUH�7lWLJNHLWHQ��
�
�
,QKDOWH��
�
)DKU]HXJIRUPHQ��)DKU]HXJW\SHQ�
)XQNWLRQ�YRQ�)DKU]HXJEDXWHLOHQ��)DKU]HXJEDXJUXSSHQ��)DKU]HXJV\VWHPHQ�
6LFKWSU�IXQJ��7DVWSU�IXQJ�
6FKDGHQVELOGHU�
6FKDGHQVEHULFKW�
(UVDW]WHLOHUPLWWOXQJ�
=XEHK|UWHLOH�XQG�3URILOH�
'HPRQWDJH�XQG�0RQWDJH�
6SDOWPD�H�
3U�IWHFKQLNHQ�
*HUlXVFKSU�IXQJ��)XQNWLRQVSU�IXQJ�
$XVEHXOWHFKQLNHQ�
9HU]LQQHQ�
7UHQQWHFKQLNHQ�
)RUPWHFKQLNHQ��)�JHWHFKQLNHQ��.OHEHWHFKQLNHQ�
*ODVDUEHLWHQ�
/DPLQLHUHQ�
+DUGZDUH��6RIWZDUH�
�
�
�



�������

/HUQIHOG���� 5HSDUDWXUODFNLHUXQJHQ�DXVI�KUHQ� ���$XVELOGXQJVMDKU�
=HLWULFKWZHUW�����6WXQGHQ�

�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�QDFK�.XQGHQDXIWUDJ�HLQH�5HSDUDWXUODFNLHUXQJ�XQG�I�K�
UHQ�GLHVH�DXV��6LH�QHKPHQ�HLQHQ�6FKDGHQ�DXI��$EKlQJLJ�YRQ�$UW�XQG�=XVWDQG�GHV�8QWHUJUXQ�
GHV� OHJHQ� VLH� GLH� 2EHUIOlFKHQYRUEHKDQGOXQJ� IHVW� XQG� HUDUEHLWHQ� HLQH� 5HSDUDWXUHPSIHKOXQJ�
QDFK�ZLUWVFKDIWOLFKHQ�XQG�|NRORJLVFKHQ�.ULWHULHQ��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HQWVFKHLGHQ�
VLFK� I�U� $UEHLWVPDWHULDOLHQ�� $UEHLWVWHFKQLNHQ��:HUN]HXJH�� *HUlWH� XQG� $QODJHQ� ]XU� $QSDV�
VXQJ� YRQ� )DUEWRQ�� 2EHUIOlFKHQHIIHNW� XQG� 6WUXNWXU� DQ� XQEHVFKlGLJWHQ� )OlFKHQ�� 6LH� EHU�FN�
VLFKWLJHQ�6LFKHUKHLWV��XQG�+HUVWHOOHUYRUVFKULIWHQ�XQG�VHW]HQ�*HUlWH�XQG�$QODJHQ�HQHUJLHVSD�
UHQG�HLQ��6LH�HUPLWWHOQ�=HLWDXIZDQG��0DWHULDOHLQVDW]�XQG�EHUHFKQHQ�GHQ�3UHLV��6LH�ZHQGHQ�GLH�
%HVWLPPXQJHQ�GHU�$UEHLWVVLFKHUKHLW��GHV�*HVXQGKHLWV��XQG�8PZHOWVFKXW]HV�DQ��'LH�6FK�OH�
ULQQHQ�XQG�6FK�OHU�EHJU�QGHQ�LKUH�(QWVFKHLGXQJHQ��GRNXPHQWLHUHQ��SUlVHQWLHUHQ�XQG�EHZHU�
WHQ�LKUH�(UJHEQLVVH��6LH��EHUJHEHQ�GLH�IHUWLJJHVWHOOWHQ�$UEHLWHQ�XQG�LQIRUPLHUHQ�GHQ�.XQGHQ�
�EHU�,QVWDQGKDOWXQJVLQWHUYDOOH��6HUYLFHOHLVWXQJHQ�XQG�*DUDQWLHOHLVWXQJHQ��
�
�
,QKDOWH��
�
/DFNV\VWHPH�
.RUURVLRQVVFKXW]�
*UXQGLHUPDWHULDO��6SDFKWHOPDWHULDO��)�OOPDWHULDO�
6FKOHLIV\VWHPH�
6SULW]WHFKQLN�
%HVFKOHXQLJWH�7URFNQXQJ�
/DFNLHUIHKOHU�
5HSDLU�6\VWHPH�
$GGLWLYH�
)DUEWRQPHVVXQJ�
0HWDPHULH�
0LVFKEDQN�
0D[LPDOH�$UEHLWVSODW]NRQ]HQWUDWLRQ��
0HUNEOlWWHU��7HFKQLVFKH�5LFKWOLQLHQ��1RUPHQ�
%UDQFKHQ�EOLFKH�6RIWZDUH�
$UEHLWVKLOIHQ��$UEHLWVE�KQHQ�
�
�
�



�������

/HUQIHOG���� 2EMHNWH�JHVWDOWHQ� ���$XVELOGXQJVMDKU�
=HLWULFKWZHUW�����6WXQGHQ�

�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�QDFK�.XQGHQDXIWUDJ�GLH�*HVWDOWXQJ�YRQ�2EMHNWHQ�XQG�
I�KUHQ�GLHVH�DXV��6LH�HUDUEHLWHQ�*HVWDOWXQJVHQWZ�UIH�XQG�QXW]HQ�PDQXHOOH�XQG�GLJLWDOH�7HFK�
QLNHQ��6LH�EHU�FNVLFKWLJHQ�*HVWDOWXQJVJUXQGVlW]H�YRQ�)RUP�XQG�)DUEH�XQG�PLVFKHQ�)DUEW|QH��
6LH�HUPLWWHOQ�0DWHULDOEHGDUI�XQG�=HLWEHGDUI�XQG�NDONXOLHUHQ�GHQ�.XQGHQDXIWUDJ��6LH�SUlVHQ�
WLHUHQ� GLH�*HVWDOWXQJVHQWZ�UIH��'LH�6FK�OHULQQHQ� XQG�6FK�OHU� I�KUHQ�(QWZ�UIH�PLWWHOV�=HL�
FKHQWHFKQLNHQ��hEHUWUDJXQJVWHFKQLNHQ�XQG�*HVWDOWXQJVWHFKQLNHQ�DXV�XQG�VHW]HQ�:HUNVWRIIH��
%HVFKLFKWXQJVVWRIIH�� :HUN]HXJH� XQG� *HUlWH� HLQ�� 6LH� EHDFKWHQ� 3URGXNWLQIRUPDWLRQHQ� XQG�
9HUDUEHLWXQJVKLQZHLVH� XQG� EHU�FNVLFKWLJHQ� GHQ� 8PZHOW��� *HVXQGKHLWV�� XQG� $UEHLWVVFKXW]��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�GRNXPHQWLHUHQ��SUlVHQWLHUHQ�XQG�EHXUWHLOHQ�GDV�$UEHLWVHUJHE�
QLV��
�
�
,QKDOWH��
�
.RQWUDVWH�
)DUESODQ�
)DUEWRQUHJLVWHU��)DUEFRGLHUXQJ�
6FKULIW�
)ROLHQ�
=LHUOLQLHQ��=LHUVWUHLIHQ��=LHUIHOGHU�
0DWHULDOEHUHFKQXQJ��/RKQEHUHFKQXQJ�
9HUJU|�HUXQJVWHFKQLNHQ�
0D�VWDEUHFKQHQ�
�
�
�



�������

/HUQIHOG���� /DFNLHUYHUIDKUHQ�DQZHQGHQ� ���$XVELOGXQJVMDKU�
=HLWULFKWZHUW�����6WXQGHQ�

�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�QDFK�.XQGHQDXIWUDJ�GHQ�(LQVDW]�YRQ�/DFNLHUYHUIDKUHQ�
XQG�ZHQGHQ� GLHVH� DQ�� 6LH�ZlKOHQ� GDV�/DFNLHUYHUIDKUHQ� XQG� GDV�%HVFKLFKWXQJVV\VWHP�QDFK�
2EMHNWDUW��2EMHNWJU|�H��2EMHNWIRUP��6W�FN]DKO� XQG�:LUWVFKDIWOLFKNHLW� DXV�� 6LH� EHUHLWHQ� GHQ�
8QWHUJUXQG�YRU��EHVFKLFKWHQ�GDV�2EMHNW�XQG� I�KUHQ�4XDOLWlWVNRQWUROOHQ�GXUFK��6LH�HUNHQQHQ�
6FKDGHQVELOGHU��VWHOOHQ�GLH�8UVDFKHQ�IHVW�XQG�EHVHLWLJHQ�0lQJHO��'LH�6FK�OHULQQHQ�XQG�6FK��
OHU�EHU�FNVLFKWLJHQ�6LFKHUKHLWVYRUVFKULIWHQ�XQG�+HUVWHOOHUYRUVFKULIWHQ�XQG�QXW]HQ�.RPPXQL�
NDWLRQV�� XQG� ,QIRUPDWLRQVV\VWHPH�� 6LH� HUPLWWHOQ� =HLWDXIZDQG�� 0DWHULDOHLQVDW]�� 0DVFKLQHQ��
XQG�$QODJHQNRVWHQ�XQG�EHUHFKQHQ�GHQ�3UHLV��6LH�HUNHQQHQ�*HIDKUHQTXHOOHQ�XQG�ZHQGHQ�9RU�
VFKULIWHQ�GHV�$UEHLWV��XQG�*HVXQGKHLWVVFKXW]HV�DQ��6LH�EHDFKWHQ�GLH�(LQKDOWXQJ�YRQ�8PZHOW�
VFKXW]DQIRUGHUXQJHQ��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SUlVHQWLHUHQ�XQG�EHZHUWHQ�LKUH�$UEHLWV�
HUJHEQLVVH��
�
�
,QKDOWH��
�
)XQNWLRQVZHLVH�YRQ�*HUlWHQ��0DVFKLQHQ�XQG�$QODJHQ�
%HGLHQXQJVDQOHLWXQJHQ�
/DFNLHUYHUIDKUHQVWHFKQLN�
6HULHQODFNLHUXQJ�
0LVFKDQODJHQ��'RVLHUDQODJHQ�
'UXFNOXIWDXIEHUHLWXQJ�
7URFNQXQJVYHUIDKUHQ�
0HUNEOlWWHU��7HFKQLVFKH�5LFKWOLQLHQ��1RUPHQ�
(QWVRUJXQJ�
�
�
�



�������

/HUQIHOG����� 'HVLJQ��XQG�(IIHNWODFNLHUXQJHQ��
DXVI�KUHQ�

���$XVELOGXQJVMDKU�
=HLWULFKWZHUW�����6WXQGHQ�

�
=LHOIRUPXOLHUXQJ��
�
'LH� 6FK�OHULQQHQ� XQG� 6FK�OHU� SODQHQ� QDFK�.XQGHQDXIWUDJ�'HVLJQ�� XQG� (IIHNWODFNLHUXQJHQ�
XQG� I�KUHQ� GLHVH� DXV�� 6LH� �EHUQHKPHQ� XQG� HQWZLFNHOQ� ,GHHQ� ]XU� +HUVWHOOXQJ� YRQ�2EHUIOl�
FKHQZLUNXQJHQ�DXI�)DKU]HXJHQ�XQG�2EMHNWHQ��6LH�HUVWHOOHQ�0XVWHU�PLW�XQWHUVFKLHGOLFKHQ�%H�
VFKLFKWXQJVVWRIIHQ�XQG�$SSOLNDWLRQVWHFKQLNHQ��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�GRNXPHQWLHUHQ�
GHQ�$UEHLWVDEODXI�XQG�GHQ�(LQVDW]�YRQ�:HUN���+LOIV��XQG�%HVFKLFKWXQJVVWRIIHQ��6LH�SUlVHQWLH�
UHQ�*HVWDOWXQJVHQWZ�UIH��EHUDWHQ�.XQGHQ�XQG�I�KUHQ�GHQ�$XIWUDJ�DXV��'DI�U�ZlKOHQ�VLH�*HUl�
WH��0DVFKLQHQ�XQG�$QODJHQ�DXV�� ULFKWHQ�VLH�HLQ�XQG�KDQGKDEHQ�VLH��6LH�HUUHFKQHQ�=HLW��XQG�
0DWHULDONRVWHQ� I�U� 'HVLJQ�� XQG� (IIHNWODFNLHUXQJHQ�� 6LH� EHU�FNVLFKWLJHQ� GHQ�8PZHOW��� *H�
VXQGKHLWV��XQG�$UEHLWVVFKXW]��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SUlVHQWLHUHQ�XQG�EHZHUWHQ� LKUH�
$UEHLWVHUJHEQLVVH��
�
�
,QKDOWH��
�
$SSOLNDWLRQVZHUN]HXJH��$SSOLNDWLRQVJHUlWH�
)DUEZLUNXQJHQ�
2EHUIOlFKHQSURILOH�
.UHDWLYH�/DFNWHFKQLNHQ�
0HKUIDUEHQODFNLHUXQJ�
/HXFKWIDUEHQ�
)ROLHQ�
0HUNEOlWWHU��7HFKQLVFKH�5LFKWOLQLHQ��1RUPHQ�
8QIDOOYHUK�WXQJVYRUVFKULIWHQ�
�
�
�



�������

/HUQIHOG����� 2EHUIOlFKHQ�DXIEHUHLWHQ� ���$XVELOGXQJVMDKU�
=HLWULFKWZHUW�����6WXQGHQ�

�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHUHLWHQ�2EHUIOlFKHQ�]XU�hEHUJDEH�DQ�.XQGHQ�DXI��6LH�SODQHQ�
GHQ�(LQVDW]�YRQ�:HUN��XQG�+LOIVVWRIIHQ��*HUlWHQ�XQG�0DVFKLQHQ�]XU�$XIEHUHLWXQJ�YRQ�YHU�
VFKLHGHQHQ�8QWHUJU�QGHQ��6LH�ZHQGHQ�5HLQLJXQJV���$XIEHUHLWXQJV��XQG�.RQVHUYLHUXQJVYHU�
IDKUHQ� QDFK�+HUVWHOOHUYRUJDEHQ� DQ�� 6LH� I�KUHQ�)LQLVKDUEHLWHQ� DXV�� 6LH� HUPLWWHOQ�:HUNVWRII���
=HLWEHGDUI�VRZLH�/RKQ���*HUlWH��XQG�0DVFKLQHQNRVWHQ��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHDFK�
WHQ�GHQ�8PZHOW���*HVXQGKHLWV��XQG�$UEHLWVVFKXW]��6LH�I�KUHQ�0D�QDKPHQ�GHU�4XDOLWlWVVLFKH�
UXQJ�GXUFK��6LH�GRNXPHQWLHUHQ��SUlVHQWLHUHQ�XQG�EHZHUWHQ�GLH�(UJHEQLVVH�XQG�EH]LHKHQ�GLHVH�
]XU�4XDOLWlWVYHUEHVVHUXQJ�YRQ�$UEHLWVDEOlXIHQ�HLQ��
�
�
,QKDOWH��
�
6FKDGHQVELOGHU�
:LWWHUXQJVVFKXW]�
,QWHULHXUDUEHLWHQ�
.XQVWVWRIIUHLQLJXQJ�
5HLIHQSIOHJH�
/DFNSIOHJH�
&KURPVFKXW]�
.RQVHUYLHUXQJVZHUNVWRIIH�
6FKOHLI��XQG�3ROLHUSDVWHQ�
+DXWVFKXW]SODQ�
�
�
�



�������

/HUQIHOG����� 0RELOH�:HUEHWUlJHU�JHVWDOWHQ� ���$XVELOGXQJVMDKU�
=HLWULFKWZHUW�����6WXQGHQ�

�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�QDFK�.XQGHQDXIWUDJ�GLH�*HVWDOWXQJ�YRQ�PRELOHQ�:HU�
EHWUlJHUQ�XQG� I�KUHQ�GLHVH�DXV��6LH�HUDUEHLWHQ�*HVWDOWXQJVHQWZ�UIH� I�U�:HUEH]ZHFNH�GXUFK�
$XIWHLOXQJ�GHU�)OlFKH�PLW�6FKULIW��)DUEH�XQG�)RUP��6LH�EHU�FNVLFKWLJHQ�W\SRJUDILVFKH�5HJHOQ�
XQG�YHUZHQGHQ�6LJQHWV�XQG�3LNWRJUDPPH��%HLP�(QWZHUIHQ�XQG�)HUWLJHQ�VHW]HQ�VLH�PDQXHOOH�
XQG�GLJLWDOH�7HFKQLNHQ�HLQ��6LH�NDONXOLHUHQ�GHQ�.XQGHQDXIWUDJ��6LH�SUlVHQWLHUHQ�*HVWDOWXQJV�
HQWZ�UIH�XQG�EHUDWHQ�GHQ�.XQGHQ��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�I�KUHQ�GHQ�(QWZXUI�PLWWHOV�
=HLFKHQ���%HVFKULIWXQJV��XQG�hEHUWUDJXQJVWHFKQLNHQ�DXV�XQG� VHW]HQ�:HUN���%HVFKLFKWXQJV�
VWRIIH��:HUN]HXJH�XQG�*HUlWH�HLQ��6LH�SU�IHQ�XQG�EHXUWHLOHQ�GLH�%HWULHEVVLFKHUKHLW�YRQ�$U�
EHLWVKLOIHQ�YRU�LKUHP�(LQVDW]��6LH�EHDFKWHQ�3URGXNWLQIRUPDWLRQHQ�XQG�9HUDUEHLWXQJVKLQZHLVH�
XQG� EHU�FNVLFKWLJHQ� GHQ� 8PZHOW��� *HVXQGKHLWV�� XQG� $UEHLWVVFKXW]�� 'LH� 6FK�OHULQQHQ� XQG�
6FK�OHU�I�KUHQ�4XDOLWlWVNRQWUROOHQ�GXUFK��SUlVHQWLHUHQ�XQG�EHZHUWHQ�LKUH�$UEHLWVHUJHEQLVVH��
�
�
,QKDOWH��
�
:HUEHPLWWHO�
&RUSRUDWH�,GHQWLW\�
:HUEHJUXQGVlW]H�
)DUEZLUNXQJHQ�
6FKULIWDUWHQ�
6FKULIWVFKQLWWH�
6FKULIWZLUNXQJHQ�
6DW]DUWHQ�
6WXQGHQYHUUHFKQXQJVVDW]�
0DWHULDO��XQG�=HLWEHGDUI�
3UlVHQWDWLRQVWHFKQLNHQ�
7HDPDUEHLW�
�
�
�



�������

�� $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�
GHQ� ,QKDOWHQ� GHV� /HKUSODQV�:LUWVFKDIWV�� XQG� %HWULHEVOHKUH� XQG� GHQ� )lFKHUQ� GHV� EHUXIV�
�EHUJUHLIHQGHQ�/HUQEHUHLFKV�VRZLH�GHV�'LIIHUHQ]LHUXQJVEHUHLFKV��

• 3ODQXQJ�GHU�/HUQRUJDQLVDWLRQ�LQ�$EVSUDFKH�PLW�GHU�6FKXOOHLWXQJ�
− 9RUVFKOlJH�]XU�%HOHJXQJ�YRQ�.ODVVHQ��)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�$XVJHVWDOWXQJ�HLQHU�/HUQVLWXDWLRQ�
�
'LH�KLHU�GDUJHVWHOOWH�/HUQVLWXDWLRQ�EHZHJW�VLFK�LQ�LKUHU�3ODQXQJ�DXI�HLQHP�PLWWOHUHQ�$EVWUDN�
WLRQVQLYHDX��6LH�LVW�DOV�$QUHJXQJ�I�U�GLH�NRQNUHWH�$UEHLW�GHU�%LOGXQJVJDQJNRQIHUHQ]�]X�VHKHQ��
GLH�EHL�LKUHU�3ODQXQJ�GLH�MHZHLOLJH�/HUQJUXSSH��GLH�NRQNUHWHQ�VFKXOLVFKHQ�5DKPHQEHGLQJXQ�
JHQ�XQG�GHQ�*HVDPWUDKPHQ�GHU�GLGDNWLVFKHQ�-DKUHVSODQXQJ�EHU�FNVLFKWLJW���
�
/HUQIHOG����0HWDOOLVFKH�8QWHUJU�QGH�EHDUEHLWHQ�
�
/HUQVLWXDWLRQ��3HUV|QOLFKHQ�$UEHLWVVFKXW]�RUJDQLVLHUHQ�
6FKXO��$XVELOGXQJVMDKU�� ��� =HLWULFKWZHUW�� ���86WG��
�
�
'LGDNWLVFKH�%HJU�QGXQJ�GHU�/HUQVLWXDWLRQ��
)�U�GLH�6FK�OHULQ�GHQ�6FK�OHU�JHK|UW�GHU�8PJDQJ�PLW�JHIlKUOLFKHQ�$UEHLWVVWRIIHQ�]XP�$XV�
ELOGXQJVLQKDOW��'DKHU�LVW�HV�I�U�LKQ�ZHVHQWOLFK��P|JOLFKH�*HIDKUHQ�HLQ]XVFKlW]HQ�XQG�VHLQHQ�
SHUV|QOLFKHQ�$UEHLWVVFKXW]� ]XVDPPHQ]XVWHOOHQ�� 'DEHL� VROOHQ� GLH� 6FK�OHULQQHQ� XQG� 6FK�OHU�
DEZlJHQ�]ZLVFKHQ�.RQIOLNWHQ��GLH�VLFK�DXV�EHWULHEOLFKHQ�,QWHUHVVHQ�XQG�=ZlQJHQ�XQG�LKUHP�
SHUV|QOLFKHQ�6FKXW]�VRZLH�LKUHU�9HUSIOLFKWXQJ�HUJHEHQ��LKUH�0LWPHQVFKHQ�]X�VFK�W]HQ��
�
�
�
%HVFKUHLEXQJ�GHU�/HUQVLWXDWLRQ���
�
,Q�HLQHU�0RQWDJHKDOOH�VROOHQ�QDFK�.XQGHQDXIWUDJ�PHKUHUH�JHEUDXFKWH�XQG�YHUVFKPXW]WH��DEHU�
XQEHVFKLFKWHWH� 5HJDOE|GHQ� DXV� 6WDKO� VR� EHVFKLFKWHW� ZHUGHQ�� GDVV� GLH� IHUWLJH� %HVFKLFKWXQJ�
FKHPLNDOLHQEHVWlQGLJ�VHLQ�VROO��
6LH�I�KUHQ�GLHVHQ�$UEHLWVDXIWUDJ�YRU�2UW�DXV�XQG�HUKDOWHQ�YRQ�,KUHU�$XVELOGHULQ��,KUHP�$XV�
ELOGHU�GHQ�$XIWUDJ��GHQ�GD]X�QRWZHQGLJHQ�SHUV|QOLFKHQ�$UEHLWVVFKXW]�]X�RUJDQLVLHUHQ��
�
�
�

$QJHVWUHEWH�.RPSHWHQ]HQ��
=HLWULFKWZHUW�����YRQ����86WG�� =HLWULFKWZHUW����YRQ����86WG��

%HLWUlJH�GHV�EHUXIVEH]RJHQHQ�/HUQEHUHLFKV��
�
�
)DFKNRPSHWHQ]HQ��
�� $UEHLWVVFKXW]�HLQWHLOHQ�
�� WHFKQLVFKHQ�$UEHLWVVFKXW]�LP�8PJDQJ�PLW�

JHIlKUOLFKHQ�$UEHLWVVWRIIHQ�EHU�FNVLFKWL�
JHQ�

�� P|JOLFKH�$XIQDKPH�YRQ�JHIlKUOLFKHQ�
$UEHLWVVWRIIHQ�LQ�GHQ�.|USHU�EHDFKWHQ�

%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���
�



�������

�� %HWULHEVDQZHLVXQJHQ�I�U�GHQ�8PJDQJ�PLW�
JHIlKUOLFKHQ�$UEHLWVVWRIIHQ�DQZHQGHQ�

�� NHQQ]HLFKQXQJVSIOLFKWLJH�$UEHLWVVWRIIH�
XQG�LKUH�.HQQ]HLFKQXQJ�XQWHUVFKHLGHQ�
XQG�QDFK�GHU�*HIDKUVWRIIYHURUGQXQJ�]X�
RUGQHQ�

�� *HIDKUVWRIIH�LQ�XQWHUVFKLHGOLFKHQ�0D�VWl�
EHQ�]XP�(LQVDW]�DQ�/DJHU��XQG�$UEHLWV�
SOlW]HQ�NHQQ]HLFKQHQ�

�� 0$.�:HUW�HLQKDOWHQ�XQG�EHUHFKQHQ�
�� 6LFKHUKHLWVGDWHQEOlWWHU�YHUVWHKHQ�XQG�DQ�

ZHQGHQ�
�� SHUV|QOLFKH�6FKXW]DXVU�VWXQJ�LQGLYLGXHOO�

]XVDPPHQVWHOOHQ�XQG�SIOHJHQ�
�
0HWKRGHQ��XQG�/HUQNRPSHWHQ]��
�� ,QIRUPDWLRQHQ�DXV�GHU�)DFKOLWHUDWXU��3UR�

GXNWEHVFKUHLEXQJ��7HFKQLVFKHQ�0HUNEOlW�
WHUQ�XQG�6LFKHUKHLWVGDWHQEOlWWHUQ�EHVFKDI�
IHQ�

�� SODQYROO�KDQGHOQ�
�� (UJHEQLVVH�DGUHVVDWHQJHUHFKW�SUlVHQWLHUHQ�
�� )DFKVSUDFKH�DQZHQGHQ�
�
6R]LDO��XQG�+XPDQNRPSHWHQ]��
�� %HGHXWXQJ�GHU�SHUV|QOLFKHQ�6FKXW]DXVU�V�

WXQJ�XQG�LKUH�$QZHQGXQJ�]XP�6FKXW]H�
GHU�N|USHUOLFKHQ�8QYHUVHKUWKHLW�EHU�FN�
VLFKWLJHQ�

�� I�U�DQGHUH�XQG�GLH�8PZHOW�9HUDQWZRUWXQJ�
�EHUQHKPHQ�

�� 0HQVFKHQUHFKWH�DOV�:HUWHPD�VWDE�DQHU�
NHQQHQ�

�� :LHGHUVSLHJHOXQJ�GHU�0HQVFKHQUHFKWH�LP�
*UXQGJHVHW]�HUNHQQHQ�

�� LQ�.RQIOLNWHQ�]ZLVFKHQ�EHWULHEOLFKHQ�,QWH�
UHVVHQ�RGHU�=ZlQJHQ�XQG�GHU�9HUSIOLFK�
WXQJ�JHJHQ�EHU�0LWPHQVFKHQ�XQG�GHU�
8PZHOW�YHUDQWZRUWOLFK�HQWVFKHLGHQ�

'HXWVFK�.RPPXQLNDWLRQ�
�� 7H[WH�VLQQJHPl��ZLHGHUJHEHQ��
�� ,QIRUPDWLRQHQ�DXV�7H[WHQ�XQG�3LNWR�

JUDPPHQ�HQWQHKPHQ�XQG�ZLHGHUJHEHQ�
�� 7H[WH�GXUFK�VHOEVW�HUVWHOOWH�)UDJHQ�HU�

VFKOLH�HQ�
�� 7H[W�VWUXNWXULHUHQ�
�� ,QIRUPDWLRQHQ�DXV�7DEHOOHQ�XQG�*UDILNHQ�

LQ�7H[WIRUP�]XVDPPHQIDVVHQ�
�
5HOLJLRQVOHKUH�
�� (QWZLFNOXQJ�YRQ�9HUKDOWHQVZHLVHQ�]XU�

:HUWVFKlW]XQJ�YRQ�3HUVRQHQ��
�� 8PZHOW��XQG�0HQVFKHQVFKXW]�EHLP�8P�

JDQJ�PLW�0DWHULDOLHQ�EHDFKWHQ�
�� 9HUDQWZRUWXQJ�I�U�GLH�*HVXQGKHLW�GHU�

0LWPHQVFKHQ�XQG�I�U�GLH�8PZHOW��EHU�
QHKPHQ�

�
6SRUW�*HVXQGKHLWVI|UGHUXQJ�
�� ����
�� ����
�
3ROLWLN�*HVHOOVFKDIWVOHKUH�
�� DXV�UHFKWOLFKHQ�*UXQGODJHQ�]XP�*HVXQG�

KHLWV���$UEHLWV��XQG�8PZHOWVFKXW]�KHUDXV�
HLJHQH�9HUKDOWHQVZHLVHQ�HQWZLFNHOQ�XQG�
EHJU�QGHQ��

�� VR]LDOH�9HUDQWZRUWXQJ��EHUQHKPHQ��
�� 0HQVFKHQUHFKWH�LQ�ZHFKVHOVHLWLJHU�$E�

KlQJLJNHLW�YRQ�SHUV|QOLFKHQ�)UHLKHLWV�
UHFKWHQ�XQG�VR]LDOHQ�*UXQGUHFKWHQ�VRZLH�
GHQ�3UR]HVV�LKUHU�'XUFKVHW]XQJ�WKHPDWL�
VLHUHQ�

� �
�



�������

,QKDOWVEHUHLFKH��
�
�� 8QWHUJUXQGPlQJHO�
�� $UEHLWVVFKXW]PD�QDKPHQ�
�� *HIDKUVWRIIDXIQDKPH�GXUFK�GHQ�.|USHU�
�� 5HFKW�DXI�N|USHUOLFKH�8QYHUVHKUWKHLW��
�� *UXQGJHVHW]�$UWLNHO���
�� %HWULHEVDQZHLVXQJ�
�� 5HLQLJXQJVYHUIDKUHQ�
�� 0HUNEOlWWHU��3URGXNWLQIRUPDWLRQHQ��7HFKQLVFKH�5LFKWOLQLHQ�XQG�1RUPHQ�
�� *HIDKUVWRIIYHURUGQXQJ�
�� 6LFKHUKHLWVNHQQ]HLFKHQ�
�� 0$.�:HUW�
�� (SR[LGKDU]EHVFKLFKWXQJVV\VWHPH�
�� ,QIRUPDWLRQVEHVFKDIIXQJ�XQG��YHUDUEHLWXQJ�
�� 7H[WYHUDUEHLWXQJ�PLW�6WDQGDUGVRIWZDUH�
�� $QZHQGHQ�XQG�(UVWHOOHQ�YRQ�7DEHOOHQ�
�� 3ULPlU��XQG�6HNXQGlUIDUEHQ�
�� *HVWDOWXQJ�YRQ�3LNWRJUDPPHQ�
�� %HVFKLFKWXQJVIOlFKHQEHUHFKQXQJ�
�� 0LVFKXQJVYHUKlOWQLV�
�
�
+DQGOXQJVSKDVHQ�GHU�/HUQHQGHQ���/HUQJUXSSH� 0|JOLFKH�0HWKRGHQ��0HGLHQ��

6R]LDOIRUPHQ�
$QDO\VLHUHQ�� �� $XIJDEHQVWHOOXQJ�HUIDVVHQ�
� �� 3UREOHPVWHOOXQJ�HUNHQQHQ�
� �� =LHOH�SUl]LVLHUHQ�XQG�/|VXQJVYDULDQ�

WHQ�KHUDXVDUEHLWHQ�

�LP�%LOGXQJVJDQJ�]X�HQWVFKHL�
GHQ��

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

�� .XQGHQDXIWUDJ�LQ�3RVLWLRQHQ�JOLHGHUQ�
XQG�LQ�HLQHQ�$UEHLWVDEODXISODQ�HLQWHL�
OHQ�

�

� �� 'RNXPHQWDWLRQ�XQG�3UlVHQWDWLRQ�DE�
VSUHFKHQ�XQG�IHVWOHJHQ�

�

$XVI�KUHQ�� �� )DFKLQIRUPDWLRQHQ�LQ�7DEHOOHQ�VDP�
PHOQ�

�
� �� VLFK�I�U�HLQH�9DULDQWH�HQWVFKHLGHQ�XQG�

GLHVH�EHJU�QGHQ�
�� $UEHLWVSODQ�QDFK�3RVLWLRQHQ�HUVWHOOHQ�
�� SHUV|QOLFKH�6FKXW]DXVU�VWXQJ�]XVDP�

PHQVWHOOHQ�
�� 6FKXW]PD�QDKPHQ�XQWHU�%HU�FNVLFK�

WLJXQJ�GHU�0HQVFKHQUHFKWH�EHVFKUHL�
EHQ�

�
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�� QRWZHQGLJH�6LFKHUKHLWVSLNWRJUDPPH�
YHUJU|�HUQ�XQG�IDUELJ�DXVOHJHQ�

�� 0DWHULDO�XQG�=HLWEHGDUI�EHVWLPPHQ�
� �� DXV�GHQ�JHIXQGHQHQ�/|VXQJHQ�$U�

EHLWVHUJHEQLVVH�GDUVWHOOHQ�XQG�I�U�HLQH�
3UlVHQWDWLRQ�DXIEHUHLWHQ�

�

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

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

5HIOHNWLHUHQ�� �� $UEHLWVHUJHEQLVVH�GLVNXWLHUHQ�XQG�EH�
]�JOLFK�GHU�899�XQG�GHU�EHUXIOLFKHQ�
:LUNOLFKNHLW�HU|UWHUQ�

�

9HUWLHIHQ�� �� (UJHEQLVVH�DXI�DQGHUH�P|JOLFKH�.XQ�
GHQDXIWUlJH��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���������-XOL�������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�
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,�� 9RUEHPHUNXQJ�
�
'LH� 9HUHLQEDUXQJ� �EHU� GHQ� (UZHUE� GHU� )DFKKRFKVFKXOUHLIH� LQ� EHUXIOLFKHQ� %LOGXQJVJlQJHQ�
JHKW�GDYRQ�DXV��GDVV�EHUXIOLFKH�%LOGXQJVJlQJH�LQ�$EKlQJLJNHLW�YRQ�GHQ�MHZHLOLJHQ�%LOGXQJV�
]LHOHQ���LQKDOWHQ�VRZLH�LKUHU�'DXHU�6WXGLHUIlKLJNHLW�EHZLUNHQ�N|QQHQ��
�
%HUXIOLFKH� %LOGXQJVJlQJH� I|UGHUQ� IDFKSUDNWLVFKH� XQG� IDFKWKHRUHWLVFKH� .HQQWQLVVH� VRZLH�
/HLVWXQJVEHUHLWVFKDIW�� 6HOEVWVWlQGLJNHLW�� .RRSHUDWLRQVIlKLJNHLW�� 9HUDQWZRUWXQJVEHZXVVWVHLQ�
XQG�NUHDWLYHV�3UREOHPO|VXQJVYHUKDOWHQ��'DEHL�ZHUGHQ�DXFK�GLH� I�U�HLQ�)DFKKRFKVFKXOVWXGL�
XP�HUIRUGHUOLFKHQ�/HUQ��XQG�$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�PDQLSX�

OLHUHQGH�(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]R�

JHQH�7KHPHQ�]X�DQDO\VLHUHQ��JHUDIIWH�:LHGHUJDEH�GHV�,QKDOWV��$QDO\VH�GHU�6WUXNWXU�XQG�
ZHVHQWOLFKHU�VSUDFKOLFKHU�0LWWHO��(UNHQQHQ�XQG�%HZHUWXQJ�GHU�:LUNXQJVDEVLFKW��(UOlXWH�
UXQJ�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��
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�� 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�$OO�
WDJ��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�XQWHUVFKLHG�

OLFKH�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�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�
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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��

�� VHOEVWVWlQGLJ�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�VHOEVWVWlQGLJ�]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�)DFKKRFKVFKXOUHL�
IH� �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��



�������

=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�

�
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