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+HUDXVJHJHEHQ�YRP�0LQLVWHULXP�I�U�6FKXOH��-XJHQG�XQG�.LQGHU��
GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�

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

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

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

�
6HNXQGDUVWXIH�,,�±�%HUXIVNROOHJ��

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

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

)�U�GHQ�8QWHUULFKW�LQ�GHQ�)DFKNODVVHQ�GHV�GXDOHQ�6\VWHPV�GHU�%HUXIVDXVELOGXQJ�ZXUGHQ�XQWHU�
YHUDQWZRUWOLFKHU� /HLWXQJ� GHV�/DQGHVLQVWLWXWV� I�U� 6FKXOH� VRZLH� XQWHU�0LWZLUNXQJ� HUIDKUHQHU�
/HKUNUlIWH�XQG�%HUXIVVWDQGVYHUWUHWHU�I�U�GLH�LQ�$QODJH���DXIJHI�KUWHQ�$XVELOGXQJVEHUXIH�GHV�
GXDOHQ�6\VWHPV�GHU�%HUXIVDXVELOGXQJ�DXI�GHU�*UXQGODJH�GHU�YRQ�GHU�.XOWXVPLQLVWHUNRQIHUHQ]�
EHVFKORVVHQHQ�5DKPHQOHKUSOlQH�I�U�GDV�/DQG�1RUGUKHLQ��:HVWIDOHQ�/HKUSOlQH�]XU�(USUREXQJ�
HUDUEHLWHW��'LH�YRUOlXILJHQ�8QWHUULFKWVYRUJDEHQ�XQG�6WXQGHQWDIHOQ�ZXUGHQ�GHQ�%HUXIVNROOHJV�
EHUHLWV�]XU�9HUI�JXQJ�JHVWHOOW�XQG�VLQG�DE������������*UXQGODJH�GHV�8QWHUULFKWV��
'LHVH�YRUOlXILJHQ�8QWHUULFKWVYRUJDEHQ�ZHUGHQ�QXQ�DEJHO|VW�GXUFK�GLH�HQWVSUHFKHQGHQ�/HKU�
SOlQH�]XU�(USUREXQJ��
'HQ�%HUXIVNROOHJV��GLH�GLH�MHZHLOLJHQ�%LOGXQJVJlQJH�I�KUHQ��JHKHQ�GLH�/HKUSOlQH�PLW� MH�HL�QHP�([HPSODU�LQ�3DSLHUIRUP�XQPLWWHOEDU�]X��'LH�/HKUSOlQH�ZHUGHQ�DX�HUGHP�LP�,QWHUQHW�GHV�0LQLVWHULXPV�I�U�6FKXOH��-XJHQG�XQG�.LQGHU�GHV�/DQGHV�15:
��YHU|IIHQWOLFKW��(LQH�%HVWHO�OXQJ��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�0LWZLUNXQJVEH�UHFKWLJWHQ�]XU�(LQVLFKWQDKPH�E]Z��]XU�$XVOHLKH�YHUI�JEDU�]X�KDOWHQ��
'LH� ]XU� (USUREXQJ� LQ� .UDIW� JHVHW]WHQ� /HKUSOlQH� VLQG� LQ� /HUQIHOGHUQ� VWUXNWXULHUW�� 'LH� %LO�GXQJVJDQJNRQIHUHQ]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�]X�VWlQGLJH�%H]LUNVUHJLHUXQJ�ZLUG�JHEHWHQ��1DFK�(LQDUEHLWXQJ�GHU�(UIDKUXQJVEHULFKWH�LVW�EHDE�VLFKWLJW��GLH�HUIRUGHUOLFKH�9HUElQGHEHWHLOLJXQJ�JHPl�������6FK0*��%$66���±����HLQ]XOHLWHQ��
0LW�$EODXI�GHV�������������WUHWHQ�GLH�ELVKHULJHQ�5LFKWOLQLHQ�XQG�/HKUSOlQH��$QODJH����DXVODX�IHQG�DX�HU�.UDIW��'HU�5XQGHUODVV�YRP��������������$%O��15:��������6�������WULWW�PLW�VRIRUWLJHU�:LUNXQJ�DX�HU�.UDIW��

�ZZZ�ELOGXQJVSRUWDO�QUZ�GH��6FKXOH�6FKXOH� LQ�15:�6FKXOUHFKW�5LFKWOLQLHQ�XQG�/HKUSOlQH�
]XU�(USUREXQJ��%.���
BBBBBB�
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$QODJH���
1HXH�XQG�QHXJHRUGQHWH�$XVELOGXQJVEHUXIH��GLH�]XP������������LQ�.UDIW�WUHWHQ���
+HIW� $XVELOGXQJVEHUXI�
������
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)DFKNUDIW�I�U�$EZDVVHUWHFKQLN�
%DX]HLFKQHULQ�%DX]HLFKQHU�
%RGHQOHJHULQ�%RGHQOHJHU�
)DFKNUDIW�LP�)DKUEHWULHE�
)HLQRSWLNHULQ�)HLQRSWLNHU�
)HLQZHUNPHFKDQLNHULQ�)HLQZHUNPHFKDQLNHU�
,QGXVWULHNDXIIUDX�,QGXVWULHNDXIPDQQ�
)DFKNUDIW�I�U�.DQDO��XQG�,QGXVWULHVHUYLFH�
)DFKNUDIW�I�U�.UHLVODXIZLUWVFKDIW�
0DVNHQELOGQHULQ�0DVNHQELOGQHU�
0HWDOOEDXHULQ�0HWDOOEDXHU�
3DUNHWWOHJHULQ�3DUNHWWOHJHU�
)DFKNUDIW�I�U�6FKXW]�XQG�6LFKHUKHLW�
6WUD�HQZlUWHULQ�6WUD�HQZlUWHU�
7H[WLOUHLQLJHULQ�7H[WLOUHLQLJHU�
)DFKNUDIW�I�U�9HUDQVWDOWXQJVWHFKQLN�
9HUVLFKHUXQJVNDXIIUDX�9HUVLFKHUXQJVNDXIPDQQ�
)DFKNUDIW�I�U�:DVVHUYHUVRUJXQJVWHFKQLN�

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



�

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



�

,QKDOW� 6HLWH�
�
�
�� 9RUJDEHQ�I�U�GHQ�/HUQRUW�%HUXIVVFKXOH�LP�5DKPHQ�GHU�GXDOHQ�
� %HUXIVDXVELOGXQJ� ��
���� 5HFKWOLFKH�*UXQGODJHQ� ��
���� +LQZHLVH�]XP�/HKUSODQ�]XU�(USUREXQJ� ��
�� 6WXQGHQWDIHO� ��
�� +LQZHLVH�]X�GHQ�/HUQEHUHLFKHQ� ��
���� +LQZHLVH�]XP�EHUXIVEH]RJHQHQ�/HUQEHUHLFK� ��
������ =XRUGQXQJ�GHU�/HUQIHOGHU� ��
������� (UOlXWHUXQJ�XQG�%HVFKUHLEXQJ�GHU�)lFKHU� ��
���� +LQZHLVH�]XP�EHUXIV�EHUJUHLIHQGHQ�/HUQEHUHLFK� ���
���� +LQZHLVH�]XP�'LIIHUHQ]LHUXQJVEHUHLFK� ���
������ $OOJHPHLQH�+LQZHLVH� ���
������ (UZHUE�GHU�)DFKKRFKVFKXOUHLIH� ���
�� /HUQHUIROJV�EHUSU�IXQJ� ���
�� .0.�5DKPHQOHKUSODQ� ���
�� $XIJDEHQ�GHU�%LOGXQJVJDQJNRQIHUHQ]� ���
�
$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�0DVNHQELOGQHULQ�]XP�0DVNHQELOGQHU�VLQG��
• GLH�JHOWHQGHQ�9HURUGQXQJHQ��EHU�GLH�%LOGXQJVJlQJH� LQ�GHQ�)DFKNODVVHQ�GHV�GXDOHQ�6\V�

WHPV�
• GHU� .0.�5DKPHQOHKUSODQ� I�U� GHQ� $XVELOGXQJVEHUXI� 0DVNHQELOGQHU�0DVNHQELOGQHULQ�

�YJO��.DS������GHU�PLW�GHU�9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ�]XP�0DVNHQELOGQHU�]XU�
0DVNHQELOGQHULQ��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�%XQ�GHV�
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�$XVELOGXQJVEHUXI�0DVNHQELOGQHULQ�0DVNHQELOGQHU�� (U� �EHUQLPPW� GLH�
/HUQIHOGHU�GHV�.0.�5DKPHQOHKUSODQV�PLW�LKUHQ�MHZHLOLJHQ�=LHOIRUPXOLHUXQJHQ�XQG�,QKDOWHQ�
DOV�0LQGHVW�DQIRUGHUXQJHQ��'HU�/HKUSODQ�HQWKlOW�9RUJDEHQ�I�U�GHQ�8QWHUULFKW�LQ�GHQ�/HUQEH�
UHLFKHQ�JHPl��GHU�9HURUGQXQJ��EHU�GLH�$XVELOGXQJ�XQG�3U�IXQJ�LQ�GHQ�%LOGXQJVJlQJHQ�GHV�
%HUXIV�NROOHJV� �$XVELOGXQJV�� XQG� 3U�IXQJVRUGQXQJ� %HUXIVNROOHJ�$32�%.�� YRP� ���� 0DL�
������=XU�8QWHUVW�W]XQJ�GHU�/HUQRUWNRRSHUDWLRQ�XQG�GHU�VFKXOLQWHUQHQ�$UEHLW� LVW�GHP�/HKU�
SODQ�]XU�(USUREXQJ�GLH�9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ�DOV�$QODJH�EHLJHI�JW��
�
*HQHUHOOHV� =LHO� I�U� GHQ� 8QWHUULFKW� LVW� GLH� (QWZLFNOXQJ� XPIDVVHQGHU� +DQGOXQJVNRPSHWHQ]��
'D]X�JHK|UW�DXFK�GLH�6HQVLELOLVLHUXQJ�I�U�GLH�:LUNXQJHQ�WUDGLHUWHU�PlQQOLFKHU�XQG�ZHLEOLFKHU�
5ROOHQSUlJXQJHQ� XQG� GLH� (QWZLFNOXQJ� DOWHUQDWLYHU� 9HUKDOWHQVZHLVHQ� ]XU� )|UGHUXQJ� GHU�
*OHLFKVWHOOXQJ�YRQ�)UDXHQ�XQG�0lQQHUQ��
�
,Q�GHU�$QODJH�EHLJHI�JW� LVW� HLQ�)UDJHQNDWDORJ�]XU�(YDOXDWLRQ�GHV�/HKUSODQV�]XU�(USUREXQJ��
GHU�GLH�LQ�GHQ�%LOGXQJVJlQJHQ�GHU�%HUXIVNROOHJV�JHPDFKWHQ�(UIDKUXQJHQ�XQG�$QUHJXQJHQ�LP�
8PJDQJ� PLW� GHP� YRUOLHJHQGHQ� /HKUSODQ� HUIDVVW� �YJO�� $QODJH� $�,,,��� 'LH� %LOGXQJVJDQJ�
NRQIHUHQ]HQ� VLQG� DXIJHUXIHQ�� ]X� GHP� MHZHLOLJHQ� LP�(LQI�KUXQJVHUODVV� JHQDQQWHQ�=HLWSXQNW�
GHQ�]XVWlQGLJHQ�%H]LUNVUHJLHUXQJHQ�GHQ�(YDOXDWLRQVERJHQ�]X]XOHLWHQ��'DV�/DQGHVLQVWLWXW�I�U�
6FKXOH�XQG�:HLWHUELOGXQJ�ZHUWHW�GLH�5�FNOlXIH�DXV�XQG�DUEHLWHW�GLH�(UJHEQLVVH�JJI�� LQ�GHQ�
/HKUSODQ�HLQ���



������

�� 6WXQGHQWDIHO��
�
� 8QWHUULFKWVVWXQGHQ�
� ���-DKU� ���-DKU� ���-DKU� 6XPPH�
,��� %HUXIVEH]RJHQHU�/HUQEHUHLFK�
:LUWVFKDIWV��XQG�%HWULHEVOHKUH� ������� ������� ������� ����
3URGXNWHUVWHOOXQJ�XQG�$UEHLWVWHFKQLNHQ� ���������� �������� �������� ����������
*HVWDOWXQJ� ��� ���� ���� ����
.RQ]HSWLRQLHUXQJ�XQG�5HDOLVDWLRQ� �������� �������� ���������� ����������
)UHPGVSUDFKH� ������� ������� ������� ���������

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

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

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

�
�
�
�



������

�� +LQZHLVH�]X�GHQ�/HUQEHUHLFKHQ�
�
���� +LQZHLVH�]XP�EHUXIVEH]RJHQHQ�/HUQEHUHLFK�
�
������ =XRUGQXQJ�GHU�/HUQIHOGHU�
�
� =XRUGQXQJ�GHU�/HUQIHOGHU�]X�GHQ�)lFKHUQ�
� ���-DKU� ���-DKU� ���-DKU��
,��%HUXIVEH]RJHQHU�/HUQEHUHLFK�
:LUWVFKDIWV��XQG�%HWULHEVOHKUH� V��)DFKEHVFKUHLEXQJ�
3URGXNWHUVWHOOXQJ�XQG�$UEHLWV�
WHFKQLNHQ�

/)���/)�� /)���/)�� /)���

*HVWDOWXQJ� /)�� /)���/)�� /)����/)���
.RQ]HSWLRQLHUXQJ�XQG�5HDOLVDWLRQ� /)�� /)�� /)����/)���
)UHPGVSUDFKH� V��)DFKEHVFKUHLEXQJ�
�
�
������ (UOlXWHUXQJ�XQG�%HVFKUHLEXQJ�GHU�)lFKHU�
�
:LUWVFKDIWV��XQG�%HWULHEVOHKUH�
'LH� I�U�GDV�)DFK�YHUELQGOLFKHQ�9RUJDEHQ�HUJHEHQ�VLFK�DXV�GHP�YRUOlXILJHQ�/HKUSODQ�:LUW�
VFKDIWV�� XQG� %HWULHEVOHKUH� YRP� ����������� �+HIW� ����� GHU� 6FKULIWHQUHLKH�� 'LH� 6FKXOH� LQ�
1RUGUKHLQ�:HVWIDOHQ���GHU�DP������������LQ�.UDIW�JHWUHWHQ�LVW��
'LH�=LHOH�XQG�,QKDOWH�GHV�/HKUSODQV�:LUWVFKDIWV��XQG�%HWULHEVOHKUH�VLQG� WHLOZHLVH�GXUFK�GLH�
/HUQIHOGHU�GHV�.0.�5DKPHQOHKUSODQV�DEJHGHFNW��'LH�LP�/HKUSODQ�I�U�:LUWVFKDIWV��XQG�%H�
WULHEVOHKUH�ZHLWHUHQ�HQWKDOWHQHQ�7KHPHQEHUHLFKH�VLQG�PLW�GHQ�,QKDOWHQ�GHV�EHUXIVEH]RJHQHQ�
/HUQEHUHLFKV�]X�YHUNQ�SIHQ��'LH�$EVWLPPXQJ���DXFK�PLW�GHQ�)lFKHUQ�GHV�EHUXIV�EHUJUHLIHQ�
GHQ�/HUQEHUHLFKV� �� HUIROJW� LQ� GHQ�%LOGXQJVJDQJNRQIHUHQ]HQ��'LH� LP� )DFK�:LUWVFKDIWV�� XQG�
%HWULHEVOHKUH� HUEUDFKWHQ� /HLVWXQJHQ� VLQG� HQWVSUHFKHQG� GHU� 6WXQGHQWDIHO� LQ� MHGHP� -DKU� DXI�
GHP�=HXJQLV�DXV]XZHLVHQ��
�
'XUFK�GLH�,QWHJUDWLRQ�YRQ�=LHOHQ�XQG�,QKDOWHQ�GHV�)DFKHV�:LUWVFKDIWV��XQG�%HWULHEVOHKUH�LP�
HUVWHQ�-DKU�LQ�GLH�/HUQIHOGHU�/)����/)���XQG�/)����LP�]ZHLWHQ�-DKU�LQ�GLH�/HUQIHOGHU�/)����/)�
���/)���XQG�/)���VRZLH�LP�GULWWHQ�-DKU�LQ�GLH�/HUQIHOGHU�/)�����/)�����/)����ODVVHQ�VLFK�LQ�
MHGHP� -DKU� MHZHLOV� ELV� ]X� ���8QWHUULFKWVVWXQGHQ� I�U� GHQ�'LIIHUHQ]LHUXQJVEHUHLFK� E]Z�� GHQ�
)UHPGVSUDFKHQXQWHUULFKW�JHZLQQHQ��
�
3URGXNWHUVWHOOXQJ�XQG�$UEHLWVWHFKQLNHQ�
'LH� I�U� GHQ� %HUXI� GHU� 0DVNHQELOGQHULQ�GHV� 0DVNHQELOGQHUV� QRWZHQGLJHQ� KDQGZHUNOLFKHQ�
.HQQWQLVVH�XQG�)HUWLJNHLWHQ�EHL�GHU�3URGXNWHUVWHOOXQJ�XQG��GHQ�DQ]XZHQGHQGHQ��$UEHLWVWHFK�
QLNHQ�HUIRUGHUQ�*UXQGNRPSHWHQ]HQ�LQ�GHQ�%HUHLFKHQ�)ULVHXUWHFKQLN��/)����/)�����.RVPHWLN�
�/)����/)����XQG�+HUVWHOOXQJ�YRQ�0DVNHQ�XQG�*ODW]HQ��/)������,Q�GLHVHP�=XVDPPHQKDQJ�LVW�



�������

GHU� VDFKJHUHFKWH�(LQVDW]�GHU�XQWHUVFKLHGOLFKHQ�0DWHULDOLHQ�XQG�:HUN]HXJH�HEHQVR�*HJHQV�
WDQG�GHV�8QWHUULFKWV�ZLH�GLH�%HDFKWXQJ�GHU�HUIRUGHUOLFKHQ�+\JLHQH��XQG�$UEHLWVVFKXW]PD��
QDKPHQ�I�U�GLH�(UVWHOOXQJ��%HDUEHLWXQJ��5HLQLJXQJ�XQG�3IOHJH�YHUZHQGHWHU�0DWHULDOLHQ��3UR�
GXNWH�XQG�:HUN]HXJH��
�
*HVWDOWXQJ�
,Q�GLHVHP�%HUXI�QLPPW�GHU�JHVWDOWHULVFKH�$VSHNW�HLQHQ�JUR�HQ�5DXP�HLQ���
,P� HUVWHQ�$XVELOGXQJVMDKU� VWHKHQ�)DUE�� XQG�)RUPJHVWDOWXQJ� VRZLH�$QDWRPLH� XQG�3K\VLRJ�
QRPLH�LP�9RUGHUJUXQG��/)�����'DUDQ�VFKOLH�W�VLFK�GLH�*HVWDOWXQJ�YRQ�0DVNHQ�XQWHU�%HDFK�
WXQJ�DQDWRPLVFKHU��VWLOLVWLVFKHU��NXOWXUHOOHU��V]HQLVFKHU�XQG�HWKQRORJLVFKHU�9RUJDEHQ�XQG�GHV�
$VSHNWHV�GHU�7UDJEDUNHLW�DQ��/)����/)�����'HV�ZHLWHUHQ�HUIROJW�GLH�$XVHLQDQGHUVHW]XQJ�PLW�
6SH]LDOHIIHNWHQ�ZLH�+DXWYHUlQGHUXQJHQ�XQG�'HIRUPDWLRQHQ��/)������'LH�(UVWHOOXQJ�YRQ�&KD�
UDNWHUPDVNHQ� VRZLH�0DVNHQ� DQGHUHU� .XOWXUHQ� HUIRUGHUW� .HQQWQLVVH� GHU� %HOHXFKWXQJ�� 1DK��
XQG�)HUQZLUNXQJ�XQG�GLH�%HDFKWXQJ�GHV�*HQUHV��/)������
�
.RQ]HSWLRQLHUXQJ�XQG�5HDOLVDWLRQ�
0DVNHQELOGQHU�LQQHQ� DUEHLWHQ� XQWHU� %HU�FNVLFKWLJXQJ� YRQ� 3URGXNWLRQV��� %XGJHW�� XQG� 7HU�
PLQYRUJDEHQ��(LQ�ZHVHQWOLFKHU�7HLO�GHU�EHUXIOLFKHQ�7lWLJNHLW� OLHJW�VRPLW�LP�NRQ]HSWLRQHOOHQ�
%HUHLFK��'D]X�JHK|UHQ�]��%��GLH�3ODQXQJ�GHV�0DWHULDOHLQVDW]HV��GLH�'XUFKI�KUXQJ�YRQ�.RV�
WHQEHUHFKQXQJHQ��/)�����GLH�(UVWHOOXQJ�YRQ�$UEHLWVSOlQHQ��GDV�)�KUHQ�YRQ�.RRUGLQLHUXQJV�
JHVSUlFKHQ��GLH�$QZHQGXQJ�YRQ�0RGHUDWLRQV��XQG�3UlVHQWDWLRQVWHFKQLNHQ��/)����ELV�KLQ�]XP�
*HVWDOWXQJV��XQG�8PVHW]XQJVNRQ]HSW�HLQHU�3URGXNWLRQ��/)�����/)������
�
)UHPGVSUDFKH��
%HUXIVEH]RJHQH� )UHPGVSUDFKHQNHQQWQLVVH� ZHUGHQ� LP� +LQEOLFN� DXI� HLQH� ]XNXQIWVRULHQWLHUWH�
$XVELOGXQJ� LQ�GLHVHP�%HUXIVELOG�XQG�DQJHVLFKWV�GHU�]XQHKPHQGHQ�,QWHUQDWLRQDOLVLHUXQJ�GHU�
,QIRUPDWLRQVVWU|PH�XQG�:LUWVFKDIWVPlUNWH�LPPHU�ZLFKWLJHU���
8P�6FK�OHULQQHQ�XQG�6FK�OHU�I�U�GHQ�%HUXI�GHU�0DVNHQELOGQHULQ�GHV�0DVNHQELOGQHUV�KDQG�
OXQJVIlKLJ� ]X�PDFKHQ�� LVW� GLH�9HUPLWWOXQJ� YRQ�)DFKWHUPLQRORJLH� XQG� GHUHQ�$QZHQGXQJ� LQ�
SUD[LVEH]RJHQHQ�6LWXDWLRQHQ�HUIRUGHUOLFK���
'DQHEHQ� LVW� DEHU� DXFK� HLQH� 6WHLJHUXQJ� GHU� DOOJHPHLQHQ� 6SUDFKNRPSHWHQ]� DQ]XVWUHEHQ� PLW�
GHP�=LHO��GLH�P�QGOLFKH�XQG�VFKULIWOLFKH�.RPPXQLNDWLRQVIlKLJNHLW�]X�YHUEHVVHUQ��
,QKDOWOLFKH�$VSHNWH�]XU�)|UGHUXQJ�GHV�)UHPGVSUDFKHQHUZHUEV�VLQG�EHVRQGHUV�LQ�GHQ�/HUQIHO�
GHUQ�/)����/)����/)����/)����/)����XQG�/)����HQWKDOWHQ���
'LH� LQ� GHU� 6WXQGHQWDIHO� HU|IIQHWH� %DQGEUHLWHQUHJHOXQJ� HUP|JOLFKW� HV� GHQ� 6FKXOHQ�� GLH� LP�
.0.�5DKPHQOHKUSODQ�I�U�GLH�JHVDPWH�$XVELOGXQJV]HLW�JHIRUGHUWHQ�0LQGHVWVWXQGHQ�)UHPG�
VSUDFKHQXQWHUULFKW�]X�HUJlQ]HQ��
�
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���� +LQZHLVH�]XP�EHUXIV�EHUJUHLIHQGHQ�/HUQEHUHLFK�
�
'HU� 8QWHUULFKW� LQ� GHQ� )lFKHUQ� GHV� EHUXIV�EHUJUHLIHQGHQ� /HUQEHUHLFKV� 'HXWVFK�.RPPXQL�
NDWLRQ�� 5HOLJLRQVOHKUH�� 6SRUW�*HVXQGKHLWVI|UGHUXQJ� XQG� 3ROLWLN�*HVHOOVFKDIWVOHKUH� LVW� LQWH�
JUDOHU� %HVWDQGWHLO� HLQHV� EHUXIOLFKHQ�%LOGXQJVJDQJV�� 6R�ZHLW�ZLH�P|JOLFK� VROOHQ� GLH� /HKUH�
ULQQHQ� XQG� /HKUHU� GLHVHU� )lFKHU� WKHPDWLVFK� XQG� PHWKRGLVFK� .RRSHUDWLRQHQ� XQG� (UZHLWH�
UXQJHQ� XQWHUHLQDQGHU� XQG� PLW� GHP� EHUXIVEH]RJHQHQ� /HUQEHUHLFK� XPVHW]HQ�� 'LH� =XVDP�
PHQDUEHLW� LP� %LOGXQJVJDQJ� HUIROJW� DXI� GHU� *UXQGODJH� GHU� I�U� GLH� )lFKHU� MHZHLOV� J�OWLJHQ�
/HKUSOlQH��
�
�
���� +LQZHLVH�]XP�'LIIHUHQ]LHUXQJVEHUHLFK�
�
������ $OOJHPHLQH�+LQZHLVH�
�
'LH�8QWHUULFKWVVWXQGHQ�GHV�'LIIHUHQ]LHUXQJVEHUHLFKV�N|QQHQ�LQ�GHP�LQ�GHU�6WXQGHQWDIHO�DXV�
JHZLHVHQHQ�8PIDQJ� I�U� GLH�6W�W]XQJ�E]Z��9HUWLHIXQJ� YRQ�/HUQSUR]HVVHQ� RGHU� GHQ�(UZHUE�
YRQ�=XVDW]TXDOLILNDWLRQHQ��HUZHLWHUWHQ�=XVDW]TXDOLILNDWLRQHQ�XQG�HUZHLWHUWHQ�6W�W]DQJHERWHQ�
YHUZHQGHW�ZHUGHQ��=XVDW]TXDOLILNDWLRQHQ�ZHUGHQ�XQWHU�$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�$�,,���
�
�
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�� /HUQHUIROJV�EHUSU�IXQJ�
�
/HUQHUIROJV�EHUSU�IXQJHQ�HUIROJHQ�DXI�GHU�*UXQGODJH�GHU� UHFKWOLFKHQ�9RUJDEHQ��6LH�GLHQHQ�
GHU�6LFKHUXQJ�GHU�=LHOH�GHV�%LOGXQJVJDQJHV�XQG�KDEHQ�LQ�GLHVHP�=XVDPPHQKDQJ�YHUVFKLHGH�
QH�)XQNWLRQHQ��
�
6LH� VLQG�*UXQGODJH� I�U�GLH�3ODQXQJ�XQG�6WHXHUXQJ�NRQNUHWHU�8QWHUULFKWVYHUOlXIH�� LQGHP�VLH�
+LQZHLVH�DXI�/HUQYRUDXVVHW]XQJHQ��/HUQIRUWVFKULWWH��/HUQVFKZLHULJNHLWHQ�XQG�/HUQLQWHUHVVHQ�
GHU�HLQ]HOQHQ�6FK�OHULQQHQ�XQG�6FK�OHU�OLHIHUQ��
6LH�ELOGHQ�GLH�*UXQGODJH�I�U�GLH�LQGLYLGXHOOH�%HUDWXQJ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�DQOlVV�
OLFK�NRQNUHWHU�3UREOHPH��GLH�LP�=XVDPPHQKDQJ�PLW�GHP�/HUQYHUKDOWHQ��GHQ�$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� .RQ�
VHTXHQ]HQ�I�U�GLH�=XHUNHQQXQJ�GHV�%HUXIVVFKXODEVFKOXVVHV��GHQ�(UZHUE�DOOJHPHLQELOGHQGHU�
$EVFKO�VVH�GHU�6HNXQGDUVWXIH�,,�VRZLH�GHQ�QDFKWUlJOLFKHQ�(UZHUE�YRQ�$EVFKO�VVHQ�GHU�6H�
NXQGDUVWXIH�,���
�
'DU�EHU� KLQDXV� OLHIHUQ� VLH� DXFK� ,QIRUPDWLRQHQ� XQG� (QWVFKHLGXQJVKLOIHQ� I�U� DOOH� LQ� GHU� %H�
UXIVDXVELOGXQJ�0LWYHUDQWZRUWOLFKHQ��
�
/HUQHUIROJV�EHUSU�IXQJHQ�HUI�OOHQ�HLQH�ZLFKWLJH�SlGDJRJLVFKH�)XQNWLRQ��LQGHP�VLH�GHQ�6FK��
OHULQQHQ� XQG� 6FK�OHUQ� EHL� GHU� (LQVFKlW]XQJ� LKUHU� /HLVWXQJVSURILOH� KHOIHQ� XQG� VLH� ]X� QHXHQ�
$QVWUHQJXQJHQ�HUPXWLJHQ��
�
)RUPHQ� XQG� ,QKDOWH� GHU� /HUQHUIROJV�EHUSU�IXQJ� XQG� GLH� GLGDNWLVFK�PHWKRGLVFKH� $XV�
JHVWDOWXQJ� GHU� XQWHUULFKWOLFKHQ�/HKU�/HUQSUR]HVVH� VWHKHQ� LQ� XQPLWWHOEDUHP�=XVDPPHQKDQJ��
(LQH�8QWHUULFKWVJHVWDOWXQJ��GLH�DXI�GHQ�(UZHUE�XPIDVVHQGHU�+DQGOXQJVNRPSHWHQ]�DXVJHULFK�
WHW�LVW��HUIRUGHUW�LQ�GHU�/HUQHUIROJV�EHUSU�IXQJ�YRU�DOOHP�SUREOHPRULHQWLHUWH�$XIJDEHQVWHOOXQ�
JHQ�� GLH� YRQ� GHQ� 6FK�OHULQQHQ� XQG� 6FK�OHUQ� ]LHORULHQWLHUW� XQG� VHOEVWVWlQGLJ� JHO|VW� ZHUGHQ�
N|QQHQ��
�
%HL�GHU�%HXUWHLOXQJ�XQG�%HQRWXQJ�YRQ�/HUQHUIROJHQ�VROO�VLFK�GDV�$QIRUGHUXQJVQLYHDX�DQ�GHU�
DQJHVWUHEWHQ� +DQGOXQJVNRPSHWHQ]� RULHQWLHUHQ�� ,QQHUKDOE� GLHVHV� DOOJHPHLQHQ� 5DKPHQV� VLQG�
LQVEHVRQGHUH�]X�EHU�FNVLFKWLJHQ��
• GHU�8PIDQJ�GHU�JHIRUGHUWHQ�.HQQWQLVVH��)lKLJNHLWHQ�XQG�)HUWLJNHLWHQ��
• GLH�VDFKOLFKH�5LFKWLJNHLW�VRZLH�GLH�'LIIHUHQ]LHUXQJ�XQG�*U�QGOLFKNHLW�GHU�.HQQWQLVVH��)l�

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

0DVNHQELOGQHU�0DVNHQELOGQHULQ�
�

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

�������������������������������������������������
�%HNDQQWPDFKXQJ�GHU�9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ�]XP�0DVNHQELOGQHU�]XU�0DVNHQELOGQHULQ�QHEVW�
5DKPHQOHKUSODQ� YRP� ������������ LQ�� %XQGHVDQ]HLJHU�� KUVJ�� YRP� %XQGHVPLQLVWHULXP� GHU� -XVWL]�� -J�� ������
1U�����D�������������
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7HLO�,��9RUEHPHUNXQJHQ�
�
'LHVHU� 5DKPHQOHKUSODQ� I�U� GHQ� EHUXIVEH]RJHQHQ� 8QWHUULFKW� GHU� %HUXIVVFKXOH� LVW� GXUFK� GLH�
6WlQGLJH�.RQIHUHQ]�GHU�.XOWXVPLQLVWHU�XQG��VHQDWRUHQ�GHU�/lQGHU��.0.��EHVFKORVVHQ�ZRU�
GHQ��
�
'HU� 5DKPHQOHKUSODQ� LVW�PLW� GHU� HQWVSUHFKHQGHQ�$XVELOGXQJVRUGQXQJ� GHV� %XQGHV� �HUODVVHQ�
YRP�%XQGHVPLQLVWHULXP� I�U�:LUWVFKDIW� XQG�7HFKQRORJLH�RGHU�GHP�VRQVW� ]XVWlQGLJHQ�)DFK�
PLQLVWHULXP�LP�(LQYHUQHKPHQ�PLW�GHP�%XQGHVPLQLVWHULXP�I�U�%LOGXQJ�XQG�)RUVFKXQJ��DE�
JHVWLPPW�� 'DV� $EVWLPPXQJVYHUIDKUHQ� LVW� GXUFK� GDV� ³*HPHLQVDPH� (UJHEQLVSURWRNROO� YRP�
����������´�JHUHJHOW��'HU�5DKPHQOHKUSODQ�EDXW�JUXQGVlW]OLFK�DXI�GHP�+DXSWVFKXODEVFKOXVV�
DXI�XQG�EHVFKUHLEW�0LQGHVWDQIRUGHUXQJHQ��
�
'HU�5DKPHQOHKUSODQ�LVW�EHL�]XJHRUGQHWHQ�%HUXIHQ�LQ�HLQH�EHUXIVIHOGEUHLWH�*UXQGELOGXQJ�XQG�
HLQH�GDUDXI�DXIEDXHQGH�)DFKELOGXQJ�JHJOLHGHUW��
�
$XI�GHU�*UXQGODJH�GHU�$XVELOGXQJVRUGQXQJ�XQG�GHV�5DKPHQOHKUSODQV��GLH�=LHOH�XQG�,QKDOWH�
GHU�%HUXIVDXVELOGXQJ� UHJHOQ��ZHUGHQ�GLH�$EVFKOXVVTXDOLILNDWLRQ� LQ�HLQHP�DQHUNDQQWHQ�$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��



�������

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

�.0.��
• $XVELOGXQJVRUGQXQJHQ�GHV�%XQGHV�I�U�GLH�EHWULHEOLFKH�$XVELOGXQJ��
�
1DFK�GHU�5DKPHQYHUHLQEDUXQJ��EHU�GLH�%HUXIVVFKXOH��%HVFKOXVV�GHU�.0.�YRP�������������
KDW�GLH�%HUXIVVFKXOH�]XP�=LHO��
• 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�$UEHLWV�

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

• GLH�%HUHLWVFKDIW�]XU�EHUXIOLFKHQ�)RUW��XQG�:HLWHUELOGXQJ�]X�ZHFNHQ��
• GLH�)lKLJNHLW�XQG�%HUHLWVFKDIW�]X�I|UGHUQ��EHL�GHU�LQGLYLGXHOOHQ�/HEHQVJHVWDOWXQJ�XQG�LP�

|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�
*HVHOOVFKDIW�JHUHFKW�]X�ZHUGHQ���

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

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

�
'LH�%HUXIVVFKXOH�VROO�GDU�EHU�KLQDXV�LP�DOOJHPHLQHQ�8QWHUULFKW�XQG�VRZHLW�HV�LP�5DKPHQ�EH�
UXIVEH]RJHQHQ�8QWHUULFKWV�P|JOLFK�LVW��DXI�.HUQSUREOHPH�XQVHUHU�=HLW�ZLH�]��%��
• $UEHLW�XQG�$UEHLWVORVLJNHLW�
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• 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�HLQ]HOQHQ��VLFK� LQ�JHVHOOVFKDIWOL�
FKHQ��EHUXIOLFKHQ�XQG�SULYDWHQ�6LWXDWLRQHQ�VDFKJHUHFKW��GXUFKGDFKW�VRZLH�LQGLYLGXHOO�XQG�VR�
]LDO�YHUDQWZRUWOLFK�]X�YHUKDOWHQ��
�
+DQGOXQJVNRPSHWHQ]�HQWIDOWHW�VLFK�LQ�GHQ�'LPHQVLRQHQ�YRQ�)DFKNRPSHWHQ]��3HUVRQDONRP�
SHWHQ]�XQG�6R]LDONRPSHWHQ]��
�
)DFKNRPSHWHQ]� EH]HLFKQHW� GLH� %HUHLWVFKDIW� XQG� )lKLJNHLW�� DXI� GHU� *UXQGODJH� IDFKOLFKHQ�
:LVVHQV�XQG�.|QQHQV�$XIJDEHQ�XQG�3UREOHPH�]LHORULHQWLHUW�� VDFKJHUHFKW��PHWKRGHQJHOHLWHW�
XQG�VHOEVWVWlQGLJ�]X�O|VHQ�XQG�GDV�(UJHEQLV�]X�EHXUWHLOHQ��
�
3HUVRQDONRPSHWHQ]�EH]HLFKQHW� GLH�%HUHLWVFKDIW� XQG� )lKLJNHLW�� DOV� LQGLYLGXHOOH� 3HUV|QOLFK�
NHLW� GLH� (QWZLFNOXQJVFKDQFHQ�� $QIRUGHUXQJHQ� XQG� (LQVFKUlQNXQJHQ� LQ� )DPLOLH�� %HUXI� XQG�
|IIHQWOLFKHP�/HEHQ�]X�NOlUHQ��]X�GXUFKGHQNHQ�XQG�]X�EHXUWHLOHQ��HLJHQH�%HJDEXQJHQ�]X�HQW�
IDOWHQ�VRZLH�/HEHQVSOlQH�]X�IDVVHQ�XQG�IRUW]XHQWZLFNHOQ��6LH�XPIDVVW�SHUVRQDOH�(LJHQVFKDI�
WHQ�ZLH�6HOEVWVWlQGLJNHLW��.ULWLNIlKLJNHLW��6HOEVWYHUWUDXHQ��=XYHUOlVVLJNHLW��9HUDQWZRUWXQJV��
XQG� 3IOLFKWEHZXVVWVHLQ�� =XU� LKU� JHK|UHQ� LQVEHVRQGHUH� DXFK� GLH� (QWZLFNOXQJ� GXUFKGDFKWHU�
:HUWYRUVWHOOXQJHQ�XQG�GLH�VHOEVWEHVWLPPWH�%LQGXQJ�DQ�:HUWH��
�
6R]LDONRPSHWHQ]�EH]HLFKQHW� GLH� %HUHLWVFKDIW� XQG� )lKLJNHLW�� VR]LDOH� %H]LHKXQJHQ� ]X� OHEHQ�
XQG�]X�JHVWDOWHQ��=XZHQGXQJHQ�XQG�6SDQQXQJHQ�]X�HUIDVVHQ��]X�YHUVWHKHQ�VRZLH�VLFK�PLW�DQ�
GHUHQ�UDWLRQDO�XQG�YHUDQWZRUWXQJVEHZXVVW�DXVHLQDQGHU�]X�VHW]HQ�XQG�]X�YHUVWlQGLJHQ��+LHU]X�
JHK|UW�LQVEHVRQGHUH�DXFK�GLH�(QWZLFNOXQJ�VR]LDOHU�9HUDQWZRUWXQJ�XQG�6ROLGDULWlW��
�
0HWKRGHQ�� XQG� /HUQNRPSHWHQ]� HUZDFKVHQ� DXV� HLQHU� DXVJHZRJHQHQ� (QWZLFNOXQJ� GLHVHU�
GUHL�'LPHQVLRQHQ��
�
.RPSHWHQ]�EH]HLFKQHW�GHQ�/HUQHUIROJ�LQ�%H]XJ�DXI�GHQ�HLQ]HOQHQ�/HUQHQGHQ�XQG�VHLQH�%HIl�
KLJXQJ�]X�HLJHQYHUDQWZRUWOLFKHP�+DQGHOQ�LQ�SULYDWHQ��EHUXIOLFKHQ�XQG�JHVHOOVFKDIWOLFKHQ�6L�
WXDWLRQHQ��'HPJHJHQ�EHU�ZLUG�XQWHU�4XDOLILNDWLRQ�GHU�/HUQHUIROJ�LQ�%H]XJ�DXI�GLH�9HUZHUW�
EDUNHLW��G�K��DXV�GHU�6LFKW�GHU�1DFKIUDJH�LQ�SULYDWHQ��EHUXIOLFKHQ�XQG�JHVHOOVFKDIWOLFKHQ�6LWXD�
WLRQHQ��YHUVWDQGHQ� �YJO��'HXWVFKHU�%LOGXQJVUDW��(PSIHKOXQJHQ�GHU�%LOGXQJVNRPPLVVLRQ� ]XU�
1HXRUGQXQJ�GHU�6HNXQGDUVWXIH�,,���
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7HLO�,,,��'LGDNWLVFKH�*UXQGVlW]H�
�
'LH�=LHOVHW]XQJ�GHU�%HUXIVDXVELOGXQJ�HUIRUGHUW�HV��GHQ�8QWHUULFKW�DQ�HLQHU�DXI�GLH�$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�D�

EHU�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��
�



�������

7HLO�,9��%HUXIVEH]RJHQH�9RUEHPHUNXQJHQ�
�
'HU�YRUOLHJHQGH�5DKPHQOHKUSODQ�I�U�GLH�%HUXIVDXVELOGXQJ�]XP�0DVNHQELOGQHU�]XU�0DVNHQ�
ELOGQHULQ�LVW�PLW�GHU�9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ�]XP�0DVNHQELOGQHU�]XU�0DVNHQ�
ELOGQHULQ�YRP��������������%*%O��,��������1U�����6�������DEJHVWLPPW��
�
)�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� $XVELOGXQJVEHUXIH´� �%HVFKOXVV� GHU�
.XOWXVPLQLVWHUNRQIHUHQ]�YRP��������������YHUPLWWHOW��
�
8P�]XN�QIWLJHQ�$QIRUGHUXQJHQ�JHUHFKW� ]X�ZHUGHQ�XQG�HLQH�XPIDVVHQGH�+DQGOXQJVNRPSH�
WHQ]�]X�I|UGHUQ��ZLUG�GLH�%HUXIVVFKXOH�QHEHQ�WUDGLWLRQHOOHQ�9HUIDKUHQ�DXFK�QHXH�0HGLHQ�LP�
8QWHUULFKW� HLQVHW]HQ�� 'LH� IUHPGVSUDFKOLFKHQ� =LHOH� XQG� ,QKDOWH� VLQG� PLW� ��� 6WXQGHQ� LQ� GLH�
/HUQIHOGHU�LQWHJULHUW��



�������

7HLO�9��/HUQIHOGHU�
�
�
hEHUVLFKW��EHU�GLH�/HUQIHOGHU�I�U�GHQ�$XVELOGXQJVEHUXI��
0DVNHQELOGQHU�0DVNHQELOGQHULQ�
/HUQIHOGHU�� =HLWULFKWZHUWH�LQ�6WXQGHQ�
1U�� � ���-DKU� ���-DKU� ���-DKU�
�� )ULVXUHQ�XQG�6FKPLQNVWLOH�DQDO\VLHUHQ�� ��� � �
�� +DDUHUVDW]�DQIHUWLJHQ�XQG�JHVWDOWHQ�� ��� � �
�� )ULVXUHQHQWZ�UIH�UHDOLVLHUHQ�� ��� � �
�� +DDUH�UROOHQJHUHFKW�JHVWDOWHQ�� ��� � �
�� *HVLFKWHU�XQG�.|USHUWHLOH�VFKPLQNHQ� � ��� �
�� *ODW]HQ�DQIHUWLJHQ�XQG�DQSDVVHQ� � ��� �
�� 0DVNHQ�]HLFKQHQ�XQG�PRGHOOLHUHQ�� � ��� �
�� 0DVNHQEDX�PLW�YHUVFKLHGHQHQ�9HUIDKUHQ�UHDOLVLHUHQ�� � ��� �
�� 0DVNHQELOGHU�I�U�HLQH�5ROOH�SURGXNWLRQVJHUHFKW��

RUJDQLVLHUHQ��
� ��� �

��� *HVFKlXPWH�0DVNHQ�XQG�SODVWLVFKH�*HVLFKWVWHLOH��
DQIHUWLJHQ��

� � ���

��� 6SH]LDOHIIHNWH�JHVWDOWHQ� � � ���
��� 9HUVFKLHGHQH�&KDUDNWHUH�JHVWDOWHQ� � � ���
��� (LQ�)DQWDVLHPDVNHQELOG�UHDOLVLHUHQ� � � ���
��� (LQH�$XVVWDWWXQJVNRQ]HSWLRQ�HQWZLFNHOQ�XQG��

SUlVHQWLHUHQ��
�

� � ���

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



�������

/HUQIHOG���� )ULVXUHQ�XQG�6FKPLQNVWLOH��
DQDO\VLHUHQ�

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

�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�DQDO\VLHUHQ�)ULVXUHQ�XQG�6FKPLQNVWLOH�KLVWRULVFKHU�=HLW�
HSRFKHQ��GHU�'HNDGHQ�GHV�����-DKUKXQGHUWV�VRZLH�DNWXHOOHU�0RGHWUHQGV��EHU�FNVLFKWLJHQ�
GDEHL�DXFK�NODVVLVFKH�7KHDWHU��XQG�)LOPSURGXNWLRQHQ�XQG�OHLWHQ�JUXQGOHJHQGH�JHVWDOWHUL�
VFKH�VRZLH�VWLOLVWLVFKH�(OHPHQWH�DE��
6LH�RUGQHQ�6WLO��XQG�*HVWDOWXQJVPHUNPDOH�GHQ� MHZHLOLJHQ�8UVSU�QJHQ�]X�XQG� UHSURGX�
]LHUHQ�)ULVXUHQ��XQG�6FKPLQNHQWZ�UIH��*UXQGOHJHQGH�.HQQWQLVVH�GHU�)RUP��XQG�)DUE�
JHVWDOWXQJ�VHW]HQ�VLH�XQWHU�%HDFKWXQJ�GHU�SK\VLRORJLVFKHQ��RSWLVFKHQ��SV\FKRORJLVFKHQ��
lVWKHWLVFKHQ�XQG�VHPDQWLVFKHQ�*HVWDOWXQJVSULQ]LSLHQ�]HLFKQHULVFK�XP��
6LH�EHJU�QGHQ�GLH�I�U�GLH�*HVWDOWXQJ�GHV�*HVLFKWV�ZLFKWLJHQ�=XVDPPHQKlQJH�YRQ�$QD�
WRPLH��*HVLFKWVIRUPHQ�XQG�*HVLFKWVWHLOXQJ��
6LH�EHXUWHLOHQ�)ULVXUHQ�XQG�JHVFKPLQNWH�*HVLFKWHU�KLQVLFKWOLFK�GHU�lVWKHWLVFKHQ�4XDOLWlW��
�
�
,QKDOWH��
�
.XOWXUJHVFKLFKWH�GHU�+DDUPRGH�XQG�GHV�6FKPLQNHQV�
7KHDWHU��XQG�)LOPJHVFKLFKWH�
.XQVW��XQG�.XOWXUJHVFKLFKWH�
'UDPDWLVFKH�/LWHUDWXU�
$QDWRPLH��6FKlGHO��+DXW��+DDUH��
3K\VLRJQRPLH�
*HVWDOWXQJV�EXQJHQ��6FKPLQN��XQG�)ULVXUHQVNL]]HQ��
*HVWDOWHQ�PLW�)DUEH��)DUESV\FKRORJLH��)DUEZLUNXQJ��/LFKW��XQG�.|USHUIDUEHQ��
*HVWDOWHQ�PLW�)RUPHQ�
7H[WDQDO\VH�XQG�6WUXNWXULHUXQJ�
)UHPGVSUDFKOLFKH�)DFKEHJULIIH�
�
�
�
�
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/HUQIHOG���� +DDUHUVDW]�DQIHUWLJHQ�XQG�JHVWDOWHQ�� ���$XVELOGXQJVMDKU�
=HLWULFKWZHUW�����6WXQGHQ�

�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHU�FNVLFKWLJHQ�VWLOLVWLVFKH��KLVWRULVFKH��NXOWXUVSH]LILVFKH��
DQDWRPLVFKH� %HVRQGHUKHLWHQ� XQG� 9RUJDEHQ� EHL� GHU� $QIHUWLJXQJ� XQG� %HDUEHLWXQJ� GHV�
+DDUHUVDW]HV�VRZLH�EHL�+DDUHUJlQ]XQJHQ��
6LH� HUPLWWHOQ�0D�H� XQG� +DDUIDUEHQ� YRQ� 'DUVWHOOHQGHQ� ]XU� $QIHUWLJXQJ� YRQ� 3HU�FNHQ�
VRZLH�+DDUWHLOHQ��6LH� UHJLVWULHUHQ�GLH�]XU�3HU�FNHQ��VRZLH�+DDUWHLODQIHUWLJXQJ�QRWZHQ�
GLJHQ�'DWHQ�DXI�0D�NDUWHQ�XQG�7DEHOOHQ��PLW�GHQHQ�VLH�GLH�3ODQXQJ��(UVWHOOXQJ��hEHU�
SU�IXQJ� XQG� VSlWHUH� $XVEHVVHUXQJ� E]Z�� (UQHXHUXQJ� GHU� MHZHLOLJHQ� 3HU�FNH� E]Z�� GHV�
+DDUWHLOV� �EHUSU�IHQ�� 6LH� �EHUWUDJHQ� GLH�0D�H� DXI� GHQ� $UEHLWVNRSI� XQG� ZlKOHQ� QDFK�
9RUJDEH�:HUNVWRIIH�XQG�+DDUH�DXV��LQVEHVRQGHUH�LP�+LQEOLFN�DXI�+DDUIDUEH��+DDUPHOLH�
UXQJ�XQG�+DDUOlQJH��=XU�)RUP��XQG�)DUEJHEXQJ�VHW]HQ�VLH�GLH�QRWZHQGLJHQ�:HUN]HXJH�
XQG�0DWHULDOLHQ�HLQ��6LH�IHUWLJHQ�0RQWXUHQ��ZHQGHQ�7UHVVLHU���.Q�SI��XQG�.OHEHWHFKQL�
NHQ� VRZLH� IDUE�� XQG� IRUPYHUlQGHUQGH� 7HFKQLNHQ� ]XU� (UVWHOOXQJ� XQG� %HDUEHLWXQJ� YRQ�
+DDUHUVDW]�DQ�XQG��EHUSU�IHQ�GLH�3DVVJHQDXLJNHLW�GHU�0RQWXUHQ��
6LH�SDVVHQ�KHUJHVWHOOWH�%lUWH�DQ��
%HL�GHU�9HUZDOWXQJ�GHV�3HU�FNHQ��XQG�+DDUHUVDW]IXQGXV�VHW]HQ�VLH�QHXH�0HGLHQ�HLQ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU� UHDJLHUHQ�ZHUWVFKlW]HQG�DXI�$QUHJXQJHQ��:�QVFKH�XQG�
(UZDUWXQJHQ�GHU�%HWHLOLJWHQ�EHL�GHU�$QSUREH��
6LH� EHDFKWHQ�GLH� I�U� GLH�(UVWHOOXQJ��%HDUEHLWXQJ��5HLQLJXQJ��3IOHJH�XQG�$XVEHVVHUXQJ�
YRQ�+DDUHUVDW]�HUIRUGHUOLFKHQ�+\JLHQH��XQG�$UEHLWVVFKXW]PD�QDKPHQ�VRZLH�HUJRQRPL�
VFKH�*HVLFKWVSXQNWH��
�
�
,QKDOWH��
�
.XQVWKDDU�
(FKWKDDU�
.RSI��XQG�*HVLFKWVDEGUXFN�
)HUWLJXQJVWHFKQLNHQ���3HU�FNH�
)HUWLJXQJVWHFKQLNHQ���+DDUWHLO�XQG�7RXSHW�
%DUWIRUPHQ�XQG��PRGH�
.|USHUEHKDDUXQJHQ�
)DUE��XQG�)RUPYHUlQGHUXQJHQ�
.ODVVLVFKH�XQG�PRGHUQH�)ULVLHUWHFKQLNHQ�
3IOHJH��5HLQLJXQJ�XQG�/DJHUXQJ�
+DDUSUlSDUDWLRQ�
)XQGXVYHUZDOWXQJ�
*HVSUlFKVI�KUXQJ�
+\JLHQHYRUVFKULIWHQ�
$UEHLWVVFKXW]�
(UJRQRPLH�
�
�



�������

/HUQIHOG���� )ULVXUHQHQWZ�UIH�UHDOLVLHUHQ�� ���$XVELOGXQJVMDKU�
=HLWULFKWZHUW�����6WXQGHQ�

�
=LHOIRUPXOLHUXQJ��
�
'LH� 6FK�OHULQQHQ� XQG� 6FK�OHU� HQWZLFNHOQ� )ULVXUHQ� QDFK�9RUODJH�� EHDFKWHQ� VWLOLVWLVFKH�
(OHPHQWH�VRZLH�JHVWDOWHULVFKH�3ULQ]LSLHQ��'DEHL�UHSURGX]LHUHQ�XQG�YDULLHUHQ�VLH�6WLOHOH�
PHQWH�KLVWRULVFKHU�XQG�DNWXHOOHU�=HLWHSRFKHQ�LQ�GHU�]HLFKQHULVFKHQ�XQG�WHFKQLVFKHQ�8P�
VHW]XQJ��
6LH�HUDUEHLWHQ�NXOWXUKLVWRULVFKH�(SRFKHQ�XQG�HUVWHOOHQ�)ULVXUHQ�VWLOLVWLVFK�UHLQ�RGHU�
LQ�PRGHUQLVLHUWHQ�9DULDQWHQ��
6LH�HQWZHUIHQ�)ULVXUHQ�I�U�NRQNUHWH�5ROOHQ��HUOlXWHUQ�XQG�EHJU�QGHQ�LKUH�(QWVFKHLGXQJ��
%HL�GHU�8PVHW]XQJ�GHU�(QWZ�UIH�JHKHQ�VLH�HLQI�KOVDP�XQG�IOH[LEHO�DXI�GLH�:�QVFKH�XQG�
(UZDUWXQJHQ�GHU�%HWHLOLJWHQ�HLQ��
6LH� UHIOHNWLHUHQ�GHQ�(QWZXUI�XQG�GHVVHQ�8PVHW]XQJ�QDFK�YRUJHJHEHQHQ�4XDOLWlWVNULWH�
ULHQ�XQG�GLVNXWLHUHQ�HLJHQH�JHVWDOWHULVFKH�(UIDKUXQJHQ��
=XU�(UDUEHLWXQJ�GHU�)LJXULQHQ�YHUZHQGHQ�VLH�VRZRKO�PDQXHOOH�DOV�DXFK�UHFKQHUJHVW�W]WH�
9HUIDKUHQ��
�
�
,QKDOWH��
�
*HVWDOWXQJVHOHPHQWH�
(QWZXUIVWHFKQLNHQ�
3KDVHQ�GHV�(QWZXUIVSUR]HVVHV�
.RPPXQLNDWLRQVWHFKQLNHQ�
5HFKQHUJHVW�W]WH�(QWZXUIVYHUIDKUHQ�
%UDQFKHQEH]RJHQH�6RIWZDUH�
�
�
�
�



�������

/HUQIHOG���� +DDUH�UROOHQJHUHFKW�JHVWDOWHQ�� ���$XVELOGXQJVMDKU�
=HLWULFKWZHUW�����6WXQGHQ�

�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�JHVWDOWHQ�+DDUH�LQ�)RUP�XQG�)DUEH�PLW�GHQ�HQWVSUHFKHQ�
GHQ�7HFKQLNHQ��0DWHULDOLHQ�XQG�*HUlWHQ��6LH�NHQQHQ�GLH�0|JOLFKNHLWHQ�XQG�*UHQ]HQ�GHU�
HLQJHVHW]WHQ�0DWHULDOLHQ�� HUPLWWHOQ� GHQ� HUIRUGHUOLFKHQ�0DWHULDOHLQVDW]� XQG� I�KUHQ�.RV�
WHQEHUHFKQXQJHQ�GXUFK��
)ULVXUHQYRUODJHQ�XQG�HLJHQH�(QWZ�UIH�VHW]HQ�VLH�PLW�6FKQLWW���)lUEH���8PIRUPXQJV��XQG�
6W\OLQJWHFKQLNHQ�XP��'D]X�ZlKOHQ�VLH�JHHLJQHWH�9HUIDKUHQ��XP�GHQ�SURGXNWLRQVEH]RJH�
QHQ�$QIRUGHUXQJHQ�DQ�+DOWEDUNHLW�XQG�:LHGHUDXIIULVLHUEDUNHLW�]X�HQWVSUHFKHQ��
6LH� DQDO\VLHUHQ� )ULVXUHQ� YHUVFKLHGHQHU� (SRFKHQ� XQWHU� KDQGZHUNOLFKHQ� $VSHNWHQ� XQG�
YHUI�JHQ��EHU�7HFKQLNHQ��GLH�MHZHLOLJHQ�+DDUPRGHQ�]X�UHSURGX]LHUHQ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHXUWHLOHQ�)ULVXUHQ�EH]�JOLFK�GHU�lVWKHWLVFKHQ�XQG�KDQG�
ZHUNOLFKHQ�4XDOLWlW�XQG�EHJU�QGHQ�LKUH�(QWVFKHLGXQJHQ��
�
�
,QKDOWH��
�
)ULVXUHQJHVWDOWXQJ�
6WHFN��XQG�)OHFKWIULVXUHQ�
(LQDUEHLWHQ�YRQ�+DDUHUVDW]�
+LVWRULVFKHV�)ULVLHUHQ�
+DDUVFKQHLGHWHFKQLNHQ�
8PIRUPHQ��LUUHYHUVLEHO��UHYHUVLEHO��
)lUEHQ��SHUPDQHQW��QRQ�SHUPDQHQW��
0DWHULDOLHQ�XQG�:HUN]HXJH�
+DDUPRGH�
�
�
�



�������

/HUQIHOG���� *HVLFKWHU�XQG�.|USHUWHLOH��
VFKPLQNHQ�

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

�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�VFKPLQNHQ�]X�XQWHUVFKLHGOLFKHQ�$QOlVVHQ�XQWHU�%HU�FN�
VLFKWLJXQJ� VWLOLVWLVFKHU� XQG� JHVWDOWHULVFKHU� 3ULQ]LSLHQ�� 'D]X� HUSUREHQ� VLH� YHUVFKLHGHQH�
6FKPLQNWHFKQLNHQ��SODNDWLYHV�XQG�SODVWLVFKHV�6FKPLQNHQ�XQG�ZlKOHQ�JHHLJQHWH�9RUJH�
KHQVZHLVHQ��3UlSDUDWH� VRZLH�:HUN]HXJH� DXV��6LH� XQWHUVFKHLGHQ� VWLOLVWLVFKH�XQG�NXOWXU�
VSH]LILVFKH� *HVWDOWXQJVPHUNPDOH�� UHSURGX]LHUHQ� 6FKPLQNYRUODJHQ�� HQWZLFNHOQ� HLJHQH�
(QWZ�UIH�XQG�VHW]HQ�VLH�XP��=XU�(QWZXUIVJHVWDOWXQJ�QXW]HQ�VLH�DXFK�QHXH�0HGLHQ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HUVWHOOHQ�]X�GHQ�6FKPLQNHQWZ�UIHQ�GHWDLOOLHUWH�$UEHLWVDE�
OlXIH��IHUWLJHQ�HLQH�'RNXPHQWDWLRQ�DQ�XQG��EHUSU�IHQ�GLH�5HDOLVLHUXQJ�LQVEHVRQGHUH�DXI�
GLH�$XVZLUNXQJHQ�EHL�XQWHUVFKLHGOLFKHQ�/LFKW��XQG�3URGXNWLRQVEHGLQJXQJHQ��
6LH�EHU�FNVLFKWLJHQ�EHL�GHU�3ODQXQJ�XQG�5HDOLVLHUXQJ�GHV�6FKPLQNHQWZXUIHV�GLH�3HUV|Q�
OLFKNHLW�GHU�]X�VFKPLQNHQGHQ�5ROOH��EHJU�QGHQ�GHQ�(QWZXUI�VRZLH�GLH�9RUJHKHQVZHLVH�
XQG�JHKHQ�IOH[LEHO�PLW�LQGLYLGXHOOHQ�3URGXNWLRQVZ�QVFKHQ�XP��'D]X�YHUI�JHQ�VLH��EHU�
IDFKVSH]LILVFKH� )UHPGVSUDFKHQNHQQWQLVVH�� 6LH� JHEHQ� �EHU� GLH� HLQJHVHW]WHQ� 3UlSDUDWH�
$XVNXQIW�� ZHQGHQ� +\JLHQH�� XQG� *HVXQGKHLWVVFKXW]PD�QDKPHQ� DQ� XQG� JHKHQ� YHUDQW�
ZRUWXQJVEHZXVVW�PLW�GHU�0DWHULH�+DXW�XP��
�
�
,QKDOWH��
�
6FKPLQNVWLOH��PRGHUQ��KLVWRULVFK��NXOWXUVSH]LILVFK��
6FKPLQNWHFKQLNHQ�
)DQWDVLHVFKPLQNHQ�
/LFKW�XQG�6FKDWWHQ�
0DWHULDOLHQ��*HUlWH�
$EODXISODQXQJ�
5HFKQHUJHVW�W]WH�$QZHQGXQJHQ�
+DXW]XVWDQG�
$OOHUJLHQ�
$UJXPHQWDWLRQVWHFKQLN�
.RPPXQLNDWLRQVUHJHOQ�
)UHPGVSUDFKOLFKH�)DFKEHJULIIH�
�
�



�������

/HUQIHOG���� *ODW]HQ�DQIHUWLJHQ�XQG�DQSDVVHQ�� ���$XVELOGXQJVMDKU�
=HLWULFKWZHUW�����6WXQGHQ�

�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�ZlKOHQ�DQKDQG�GHU�DQDWRPLVFKHQ�XQG�FKDUDNWHULVWLVFKHQ�
9RUJDEHQ�*ODW]HQ��VRZLH�7HLOJODW]HQIRUPHQ�DXV�XQG�IHUWLJHQ�(QWZ�UIH�DQ��6LH�ZHQGHQ�
XQWHUVFKLHGOLFKH� 7HFKQLNHQ� ]XU� +HUVWHOOXQJ� DQ�� EHKHUUVFKHQ� 9HUIDKUHQ� ]XP� $EO|VHQ��
.RQVHUYLHUHQ�XQG�/DJHUQ�YRQ�*ODW]HQ��]XU�IDUEYHUlQGHUQGHQ�%HDUEHLWXQJ�VRZLH�]XU�%H�
IHVWLJXQJ�YRQ�+DDUHQ�DQ�*ODW]HQ��'DEHL�EHDFKWHQ�VLH�GLH�/LFKW��XQG�3URGXNWLRQVEHGLQ�
JXQJHQ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�YHUVFKDIIHQ�VLFK�HLQHQ�hEHUEOLFN��EHU�)HUWLJSURGXNWH�XQG�
0DWHULDOLHQ��HQWZLFNHOQ�$UEHLWVSOlQH�XQG�GRNXPHQWLHUHQ�XQG�UHIOHNWLHUHQ�GLH�)HUWLJXQJ�
XQG�GDV�$UEHLWVHUJHEQLV��
%HLP�$QSDVVHQ�GHU�*ODW]H�E]Z��GHU�*ODW]HQWHLOH�JHKHQ�VLH�VHQVLEHO�XQG�YHUDQWZRUWXQJV�
EHZXVVW�PLW�GHQ�'DUVWHOOHQGHQ�XP��
6LH�EHU�FNVLFKWLJHQ�GLH�+\JLHQH��XQG�(QWVRUJXQJVYRUVFKULIWHQ�XQG�ZHQGHQ�$UEHLWV��VR�
ZLH�*HVXQGKHLWVVFKXW]PD�QDKPHQ�DQ��
�
�
,QKDOWH��
�
*ODW]HQIRUPHQ��9ROO��XQG�7HLOJODW]H��
0RQWXUHQ�
)DUEYHUlQGHUXQJHQ�DQ�*ODW]HQ�
+DDUDUEHLWHQ�DQ�*ODW]HQ��.Q�SIHQ��6WHFKHQ��.OHEHQ��
.RQVHUYLHUXQJVIRUPHQ�
/DJHUXQJVDUWHQ�
:HUN��XQG�+LOIVVWRIIH�
3URGXNW�EHUVLFKW�
*HVSUlFKVI�KUXQJ�
�
�
�



�������

�
/HUQIHOG���� 0DVNHQ�]HLFKQHQ�XQG�PRGHOOLHUHQ� ���$XVELOGXQJVMDKU�

=HLWULFKWZHUW�����6WXQGHQ�
�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HUNHQQHQ��GDVV�GLH�GLIIHUHQ]LHUWH�$QDO\VH�HLQHU�5ROOH�HLQH�
QRWZHQGLJH�*UXQGODJH� ]XU�PDVNHQELOGQHULVFKHQ�*HVWDOWXQJ� LVW��'D]X� HUPLWWHOQ� VLH� DXV�
NODVVLVFKHQ�XQG�PRGHUQHQ�7KHDWHU��VRZLH�)LOPSURGXNWLRQHQ� UROOHQW\SLVFKH�0DVNHQ����
EHUQHKPHQ�GLHVH�XQG�YDULLHUHQ�VLH�LQ�HLJHQHQ�6NL]]HQ�XQG�XQWHU�1XW]XQJ�UHFKQHUJHVW�W]�
WHU�9HUIDKUHQ��
%HL� GHU�0RGHOOLHUXQJ� GHU�0DVNHQ� QDFK� DQJHIHUWLJWHQ� 6NL]]HQ� EHU�FNVLFKWLJHQ� VLH� GLH�
=XVDPPHQKlQJH�YRQ�$QDWRPLH��3K\VLRJQRPLH�XQG�2EHUIOlFKHQVWUXNWXU��6LH�UHIOHNWLHUHQ�
GHQ�$UEHLWVSUR]HVV�XQG�GDV�(UJHEQLV�� LQGHP�VLH�4XDOLWlWVNULWHULHQ�]XU�%HXUWHLOXQJ�IHVW�
OHJHQ��
'LH� 6FK�OHULQQHQ� XQG� 6FK�OHU� HUZHUEHQ� JUXQGOHJHQGH� 7HFKQLNHQ� GHU� 0DVNHQDQIHUWL�
JXQJ��XQWHUVFKHLGHQ�GLH�MHZHLOV�YHUZHQGHWHQ�0DWHULDOLHQ�XQG�EHDFKWHQ�(QWVRUJXQJVYRU�
VFKULIWHQ��'D]X�UHFKHUFKLHUHQ�VLH�XQWHUVFKLHGOLFKH�0DWHULDOLHQ��:HUNVWRIIH�VRZLH�YRUJH�
IHUWLJWH�7HLOH��HQWZLFNHOQ�HLQHQ�GHWDLOOLHUWHQ�$UEHLWVSODQ�XQG�HLQH�.RVWHQ�EHUVLFKW��
�
�
,QKDOWH��
�
.XQVW��XQG�NXOWXUJHVFKLFKWOLFKH�%H]�JH�
7H[WDQDO\VH�XQG�6WUXNWXULHUXQJ�
*HVLFKWVVWXGLHQ��=HLFKHQWHFKQLNHQ�
)DUE��XQG�)RUPZLUNXQJHQ��/LFKW�XQG�6FKDWWHQ��
(QWZXUIVVNL]]HQ�
)HUWLJXQJVWHFKQLNHQ�
0DWHULDOEHUHFKQXQJ�
*UXQGODJHQ�GHU�.RVWHQUHFKQXQJ�
%UDQFKHQEH]RJHQH�6RIWZDUH�
�
�
�



�������

/HUQIHOG���� 0DVNHQEDX�PLW�YHUVFKLHGHQHQ��
9HUIDKUHQ�UHDOLVLHUHQ�

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

�
=LHOIRUPXOLHUXQJ��
�
'LH� 6FK�OHULQQHQ� XQG� 6FK�OHU� IHUWLJHQ� YRQ� (QWZ�UIHQ� 0DVNHQ� LQ� YHUVFKLHGHQDUWLJHQ�
+HUVWHOOXQJVYHUIDKUHQ�DQ��'DEHL�GLIIHUHQ]LHUHQ�VLH� ]ZLVFKHQ�9ROOPDVNHQ�� LQVEHVRQGHUH�
DXV�3DSLHU��/DWH[��7H[WLO��/HGHU�XQG�]ZLVFKHQ�(LQ]HOWHLOHQ��ZLH�SURVWKHWLFV��+DDUHUVDW]�
XQG�*ODW]HQ��6LH�EHKHUUVFKHQ�GLH�QRWZHQGLJHQ�7HFKQLNHQ�GHU�(UVWHOOXQJ��$QSUREH�VRZLH�
GHU�/DJHUXQJ�XQG�$XIDUEHLWXQJ��
$XI� GHU� *UXQGODJH� GHU� YHUZHQGHWHQ� 7HFKQLN� XQG� GHU� HLQJHVHW]WHQ�0DWHULDOLHQ� XQWHU�
VFKHLGHQ�XQG�EHXUWHLOHQ�VLH�GLH�MHZHLOLJH�%HDQVSUXFKXQJ�XQG�EHJU�QGHQ�GLH�(LQVDW]P|J�
OLFKNHLWHQ� XQG� �JUHQ]HQ� GHU�0DVNHQ�� 6LH� EHU�FNVLFKWLJHQ� GLH�$VSHNWH� GHU�7UDJEDUNHLW��
LQVEHVRQGHUH�*HZLFKW��6LFKW���+|U��XQG�6SUHFKP|JOLFKNHLWHQ��$WPXQJ�XQG�%HZHJOLFK�
NHLW�GHV�*HVLFKWHV��
8QWHU� %HDFKWXQJ� DQDWRPLVFKHU�� VWLOLVWLVFKHU�� NXOWXUHOOHU�� V]HQLVFKHU� XQG� HWKQRORJLVFKHU�
9RUJDEHQ� I�KUHQ� VLH� ]HLFKQHULVFKH�� PDOHULVFKH� VRZLH� SODVWLVFKH� *HVWDOWXQJVWHFKQLNHQ�
EHL�GHU�8PVHW]XQJ�GHU�0DVNHQHQWZ�UIH�DXV��
6LH� EHKHUUVFKHQ� $EIRUPWHFKQLNHQ� DOV� *UXQGODJH� ]XU� +HUVWHOOXQJ� YRQ� *HVLFKWV�� XQG�
.RSIDEJ�VVHQ�XQG�HUVWHOOHQ�SDVVJHUHFKWH�0DVNHQ��VWLOLVLHUWH�)ULVXUHQ�XQG�7LHU�.DVFKHHV��
6LH�IRUPHQ�0DVNHQ�YRQ�3RVLWLYHQ�XQG�1HJDWLYHQ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHDFKWHQ�EHLP�$QSDVVHQ�XQG�%HDUEHLWHQ�GHU�0DVNHQ�GLH�
+\JLHQH���*HVXQGKHLWV��XQG�$UEHLWVVFKXW]YRUVFKULIWHQ��
�
�
,QKDOWH��
�
9ROO��XQG�7HLOPDVNHQ�
6WDUUH�XQG�IOH[LEOH�0DVNHQ�
)RUPEDX�
)XQNWLRQVPRGHOOH�
*HVLFKWVIRUPHQ�
*HVLFKWVWHLOH�
3URSRUWLRQHQ�
3ODVWLVFKH�*HVWDOWXQJVWHFKQLNHQ�
.DVFKLHUDUEHLWHQ�
$UEHLWVVFKXW]�
�
�



�������

/HUQIHOG���� 0DVNHQELOGHU�I�U�HLQH�5ROOH��
SURGXNWLRQVJHUHFKW�RUJDQLVLHUHQ�

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

�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HUDUEHLWHQ�DQKDQG�NRQNUHWHU�5ROOHQYRUJDEHQ�0DVNHQELO�
GHU��8QWHU�%HDFKWXQJ�GHU�SURGXNWLRQVEHGLQJWHQ�$QIRUGHUXQJHQ�IHUWLJHQ�VLH�0D�NDUWHQ��
(QWZ�UIH��)ULVXUHQ��XQG�6FKPLQNSOlQH��)RWRGRNXPHQWDWLRQHQ� VRZLH�9RUVWHOOXQJV��XQG�
3URGXNWLRQVE�FKHU�DQ��PLW�GHQHQ�VLH�0DVNHQELOGHU�UHSURGX]LHUHQ�XQG��EHUSU�IHQ��
6LH�ZlJHQ�$QJHERWH�KLQVLFKWOLFK�GHU�4XDOLWlW��GHV�ILQDQ]LHOOHQ�XQG�]HLWOLFKHQ�$XIZDQGV�
I�U�%HVWHOOXQJ�XQG�/DJHUXQJ�JHJHQHLQDQGHU�DE��
=XU�hEHUSU�IXQJ�GHU�0DVNHQELOGHU�HQWZLFNHOQ�VLH�HLQHQ�.ULWHULHQNDWDORJ�QDFK�SURGXNWL�
RQVEHGLQJWHQ�$QIRUGHUXQJHQ�XQG�JHVWDOWHULVFKHQ�VRZLH�KDQGZHUNOLFKHQ�$VSHNWHQ��
6LH�WDXVFKHQ�VLFK�VDFKJHUHFKW��EHU�GLH�(UZDUWXQJVKDOWXQJHQ�PLW�GHQ�DQ�GHU�3URGXNWLRQ�
%HWHLOLJWHQ�DXV�XQG� UHDJLHUHQ� IOH[LEHO�XQG�ZHUWVFKlW]HQG�DXI�GHUHQ�%HG�UIQLVVH��'DEHL�
DJLHUHQ�VLH�VHQVLEHO�LQ�6WUHVVVLWXDWLRQHQ�XQG�HQWZLFNHOQ�+DQGOXQJVVWUDWHJLHQ�]XU�/|VXQJ�
]ZLVFKHQPHQVFKOLFKHU�.RQIOLNWVLWXDWLRQHQ��
�
�
,QKDOWH��
�
*HVWDOWXQJV��XQG�8PVHW]XQJVNRQ]HSW�
$UEHLWVSOlQH�
.RRUGLQLHUXQJVJHVSUlFKH�
7HUPLQDEVWLPPXQJ�
0DWHULDO��XQG�.RVWHQEHUHFKQXQJ�DP�3&�
3UHLVYHUKDQGOXQJHQ�
%XGJHWSODQXQJ�
8PJDQJ�PLW�.RQIOLNWHQ�
*HVSUlFKVI�KUXQJ��LQVEHVRQGHUH�6WUHVVJHVSUlFKH�
0RGHUDWLRQV��XQG�3UlVHQWDWLRQVWHFKQLNHQ�
)UHPGVSUDFKOLFKH�)DFKEHJULIIH�
�
�
�
�



�������

/HUQIHOG����� *HVFKlXPWH� 0DVNHQ� XQG� SODVWLVFKH�
*HVLFKWVWHLOH�DQIHUWLJHQ�

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

�
=LHOIRUPXOLHUXQJ��
�
'LH� 6FK�OHULQQHQ� XQG� 6FK�OHU� VWHOOHQ� 0DVNHQ� XQG� SODVWLVFKH� *HVLFKWVWHLOH� KHU�� 'D]X�
YHUZHQGHQ�VLH�HLJHQH�XQG�YRUJHJHEHQH�1HJDWLYH�XQG�3RVLWLYH��6LH�YHUDUEHLWHQ�YHUVFKLH�
GHQH�3URGXNWH�XQG�ZHQGHQ�9HUIDKUHQ�GHV�/DWH[VFKlXPHQV�DQ��'DEHL�EHU�FNVLFKWLJHQ�VLH�
GLH�9HUDUEHLWXQJVDQZHLVXQJHQ�XQG�UHDJLHUHQ�DQJHPHVVHQ�DXI�DXIWUHWHQGH�)HKOHUTXHOOHQ�
XQG��ULVLNHQ��6LH�EHPDOHQ�GLH�0DVNHQ�PLW�XQWHUVFKLHGOLFKHQ�7HFKQLNHQ�XQG�0DWHULDOLHQ�
XQG�VFKPLQNHQ�SURVWKHWLFV�HLQ��
=XU�hEHUSU�IXQJ� XQG�2SWLPLHUXQJ� GHV�$UEHLWVSUR]HVVHV�� GHU�7HLOHUJHEQLVVH� VRZLH� GHU�
YHUZHQGHWHQ�0DWHULDOLHQ�IHUWLJHQ�VLH�HLQH�GHWDLOOLHUWH�'RNXPHQWDWLRQ�DQ��
6LH�SUlSDULHUHQ�YHUDQWZRUWXQJVEHZXVVW�LKUHQ�$UEHLWVSODW]�XQG�JHKHQ�VRUJVDP�PLW�&KH�
PLNDOLHQ��0DWHULDOLHQ�XQG�*HUlWHQ�XP��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHDFKWHQ� LQ�KRKHP�0D�H�GLH�*HVXQGKHLWV��XQG�$UEHLWV�
VFKXW]PD�QDKPHQ��LQVEHVRQGHUH�GHQ�$WHPVFKXW]�XQG�GLH�(QWVRUJXQJVYRUVFKULIWHQ��
�
�
,QKDOWH��
�
9ROOPDVNHQ�
*HVLFKWVSODVWLNHQ��SURVWKHWLFV��
$UEHLWVSUR]HVVGRNXPHQWDWLRQ�
3URGXNWNHQQWQLVVH�
8PJDQJ�PLW�&KHPLNDOLHQ�
:HUN]HXJH��+LOIVPLWWHO�
�
�
�



�������

/HUQIHOG����� 6SH]LDOHIIHNWH�JHVWDOWHQ�� ���$XVELOGXQJVMDKU�
=HLWULFKWZHUW�����6WXQGHQ�

�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�VLPXOLHUHQ��PRGHOOLHUHQ�XQG�VFKPLQNHQ�0DVNHQELOGHU�PLW�
6SH]LDOHIIHNWHQ��'D]X�DQDO\VLHUHQ� VLH� DQJHVWUHEWH�(IIHNWH�XQG� I�JHQ�XQWHU�$QZHQGXQJ�
JHHLJQHWHU� 7HFKQLNHQ� XQG�0DWHULDOLHQ� (LQ]HODVSHNWH� ]X� HLQHP�*HVDPWELOG� ]XVDPPHQ��
6LH�LQIRUPLHUHQ�VLFK��EHU�GDV�(UVFKHLQXQJVELOG�YRQ�+lPDWRPHQ��:XQGHQ��1DUEHQ�XQG�
DQGHUHQ�9HUOHW]XQJHQ� XQG� H[SHULPHQWLHUHQ� EHL� GHUHQ�PDVNHQELOGQHULVFKHU�1DFKJHVWDO�
WXQJ�PLW�7HFKQLNHQ�XQG�0DWHULDOLHQ��
=XU�*HVWDOWXQJ�VSH]LHOOHU�+DXWYHUlQGHUXQJHQ�XQG�'HIRUPDWLRQHQ�WUDJHQ�VLH�YHUVFKLHGH�
QH�0DWHULDOLHQ�DXI��EHDUEHLWHQ�GLHVH�PLW�IRUP��XQG�IDUEYHUlQGHUQGHQ�7HFKQLNHQ��SDVVHQ�
SURVWKHWLFV� DQ�� VFKPLQNHQ� GLHVH� HLQ� XQG� �EHUSU�IHQ� GLH� )XQNWLRQDOLWlW� KLQVLFKWOLFK� GHU�
SURGXNWLRQVEHGLQJWHQ� $QIRUGHUXQJHQ�� LKUHU� DQDWRPLVFKHQ� 5LFKWLJNHLW� VRZLH� GHU� DQJH�
VWUHEWHQ�1DK��XQG�)HUQZLUNXQJ��=XU�,QWHJUDWLRQ�YRQ�.RQVWUXNWLRQHQ�DQ�0DVNHQ�NRRSH�
ULHUHQ�VLH�DXFK�PLW�DQGHUHQ�:HUNVWlWWHQ��
6LH�QXW]HQ�QHXH�0HGLHQ��XP�VLFK�HLQHQ�hEHUEOLFN��EHU�GLH�DXI�GHP�0DUNW�DQJHERWHQHQ�
)HUWLJSURGXNWH�XQG�0DWHULDOLHQ�]X�YHUVFKDIIHQ��'D]X�YHUI�JHQ�VLH��EHU�VSH]LHOOH�)UHPG�
VSUDFKHQNHQQWQLVVH��
6LH� IHUWLJHQ�HLQH�'RNXPHQWDWLRQ�GHV�$UEHLWVSUR]HVVHV�VRZLH�GHV�$UEHLWVHUJHEQLVVHV�DQ�
XQG�SUlVHQWLHUHQ�GLHVH�PLW�+LOIH�JHHLJQHWHU�0HGLHQ��
�
�
,QKDOWH��
�
+DXWYHUlQGHUXQJHQ��WURFNHQH��IULVFKH��
'HIRUPDWLRQHQ��EHZHJOLFKH��YHUlQGHUEDUH�XQG�VWDUUH��
$NWLRQVYHUOHW]XQJHQ�
0DWHULDOLHQ��:HUN]HXJH��+LOIVPLWWHO�
0DWHULDOUHFKHUFKH�
.RRSHUDWLRQ�PLW�:HUNVWlWWHQ�
&RPSXWHUVLPXODWLRQ�
3UlVHQWDWLRQVPHGLHQ�
)UHPGVSUDFKOLFKH�)DFKEHJULIIH�
�
�



�������

/HUQIHOG������ 9HUVFKLHGHQH�&KDUDNWHUH�JHVWDOWHQ�� ���$XVELOGXQJVMDKU�
=HLWULFKWZHUW�����6WXQGHQ�

�
=LHOIRUPXOLHUXQJ��
�
'LH� 6FK�OHULQQHQ� XQG� 6FK�OHU� HUVWHOOHQ� SDVVJHUHFKWH�0DVNHQELOGHU��0DVNHQELOGHU� PLW�
NDULNLHUHQGHQ�(OHPHQWHQ��)DQWDVLHPDVNHQ�� VWLOLVLHUWH�)ULVXUHQ�XQG�7LHU�.DVFKHHV�VRZLH�
*ODW]HQ� ]XU�*HVWDOWXQJ�GLYHUVHU�&KDUDNWHUH��6LH�EHJU�QGHQ�0DWHULDO�� XQG�)DUEDXVZDKO�
VRZLH� LKUH� 9RUJHKHQVZHLVH�� LQGHP� VLH� GLH� DQDWRPLVFKHQ�� VWLOLVWLVFKHQ�� JHVWDOWHULVFKHQ�
XQG�V]HQLVFKHQ�%HVRQGHUKHLWHQ�EHU�FNVLFKWLJHQ��'DEHL�EHDFKWHQ�VLH�GHQ�=XVDPPHQKDQJ�
]ZLVFKHQ�.|USHUIDUEHQ�XQG�/LFKWIDUEHQ��XQWHUVFKHLGHQ�DQDWRPLVFKH�%HVRQGHUKHLWHQ�YHU�
VFKLHGHQHU�&KDUDNWHUH�XQG�.XOWXUHQ�VRZLH�HWKQRORJLVFKH�0HUNPDOH�XQG�HQWZLFNHOQ�HL�
QHQ�.ULWHULHQNDWDORJ�]XU�$QDO\VH�XQG�6\QWKHVH�HLQHV�&KDUDNWHUV��
6LH�VWLPPHQ�GDV�(UVFKHLQXQJVELOG�GHV�'DUVWHOOHQGHQ�PLW�GHP�]X�HUVWHOOHQGHQ�&KDUDNWHU�
ELOG� DE�� YHUlQGHUQ� PLW� YHUVFKLHGHQHQ� 7HFKQLNHQ� 2EHUIOlFKHQVWUXNWXUHQ�� LQVEHVRQGHUH�
KLQVLFKWOLFK�YHUVFKLHGHQHU�$OWHUXQJVVWXIHQ�XQG�0DWHULDOLPLWDWLRQHQ�XQG�ZHQGHQ�JUXQG�
OHJHQGH�7HFKQLNHQ�GHU�9HUDUEHLWXQJ��GHV�(LQVFKPLQNHQV�XQG�9HUNOHEHQV�YRQ�SURVWKHWLFV�
DQ��
6LH�EHUHLWHQ�GHQ�'DUVWHOOHQGHQ�VHQVLEHO�DXI�GDV�JHSODQWH�(UVFKHLQXQJVELOG�YRU��
�
�
,QKDOWH��
�
&KDUDNWHUPDVNHQ�
&KDUDNWHUELOG�
0DVNHQ�IUHPGHU�.XOWXUHQ��9|ONHU��+DXWIDUEHQ�
7LHUPDVNHQ�
)DUEHQ��%HOHXFKWXQJ��
1DK��XQG�)HUQZLUNXQJ�
.OHEHWHFKQLNHQ�
6FKPLQNWHFKQLNHQ�
5HDOLVLHUXQJVJHVSUlFKH�
�
�
�



�������

/HUQIHOG������ (LQ�)DQWDVLHPDVNHQELOG�UHDOLVLHUHQ�� ���$XVELOGXQJVMDKU�
=HLWULFKWZHUW�����6WXQGHQ�

�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HUVWHOOHQ�HLQ�)DQWDVLHPDVNHQELOG�PLW�VHOEVW�DXVJHZlKOWHQ�
XQG� YRUJHJHEHQHQ�0DWHULDOLHQ�� 6LH� LPLWLHUHQ�� NRPELQLHUHQ� XQG� YDULLHUHQ� *HVWDOWXQJV�
HOHPHQWH��6WLOH��0DWHULDOLHQ��7HFKQLNHQ�XQG�$FFHVVRLUHV��%HL�GHU�8PVHW]XQJ�H[SHULPHQ�
WLHUHQ�VLH�PLW�QDW�UOLFKHQ�XQG�V\QWKHWLVFKHQ�0DWHULDOLHQ��6LH�]HLJHQ�$EZHLFKXQJHQ�]ZL�
VFKHQ�GHU�HLJHQHQ�3ODQXQJ�XQG�8PVHW]XQJ�DXI��LGHQWLIL]LHUHQ�)HKOHUTXHOOHQ�XQG�HQWZL�
FNHOQ�.RUUHNWXUPD�QDKPHQ�VRZLH�9HUEHVVHUXQJVYRUVFKOlJH��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�GRNXPHQWLHUHQ�XQG�EHJU�QGHQ�LKUH�$UEHLW�XQG�SUlVHQWLH�
UHQ�GHQ�(QWVWHKXQJVSUR]HVV�VRZLH�GDV�(UJHEQLV�PLW�JHHLJQHWHQ�7HFKQLNHQ�XQG�0HGLHQ��
�
�
,QKDOWH��
�
$EVWUDNWLRQ�XQG�,QWHUSUHWDWLRQ�
3HU�FNHQ�PLW�KDDUIUHPGHQ�0DWHULDOLHQ�
=HLFKQXQJHQ�XQG�(QWZ�UIH�
8PVHW]XQJVNRQ]HSW�
3UlVHQWDWLRQVPHGLHQ�
�
�



�������

/HUQIHOG����� (LQH�$XVVWDWWXQJVNRQ]HSWLRQ��
HQWZLFNHOQ�XQG�SUlVHQWLHUHQ�

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

�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HQWZLFNHOQ�0DVNHQELOGHU� I�U�%�KQHQ���)LOP��RGHU�)HUQ�
VHKSURGXNWLRQHQ�� 6LH� HUDUEHLWHQ� XQWHU� %HU�FNVLFKWLJXQJ� GHU� 3URGXNWLRQVYRUJDEHQ�� GHV�
%XGJHWV� XQG� GHU� 7HUPLQH� HLQH� *HVWDOWXQJV�� XQG� 8PVHW]XQJVNRQ]HSWLRQ� I�U� 3ODQXQJ��
.DONXODWLRQ�XQG�2UJDQLVDWLRQ�YRQ�$UEHLWVDEOlXIHQ���PDWHULDOLHQ�XQG��HUJHEQLVVHQ��'D]X�
KROHQ�VLH�$QJHERWH�HLQ��ZlJHQ�GLHVH�KLQVLFKWOLFK�GHU�4XDOLWlW��GHV�ILQDQ]LHOOHQ�XQG�]HLW�
OLFKHQ�$XIZDQGHV� I�U�%HVWHOOXQJ�XQG�/DJHUXQJ�JHJHQHLQDQGHU� DE��6LH�EHU�FNVLFKWLJHQ�
GHQ�)XQGXV�VRZLH�GLH�$XIDUEHLWXQJ�XQG�5�FNJDEH�JHOLHKHQHU�7HLOH��
1DFK�9RUJDEH�RGHU�HLJHQHU�,QWHUSUHWDWLRQ�IHUWLJHQ�VLH�(QWZ�UIH�I�U�0DVNHQELOGHU�DQ��GLH�
]XU�9HUZLUNOLFKXQJ�GHU�5HJLHNRQ]HSWLRQ�EHLWUDJHQ�XQG�GLH�,GHQWLILNDWLRQ�GHU�'DUVWHOOHQ�
GHQ�PLW�LKUHQ�5ROOHQ�XQWHUVW�W]HQ��6LH�SODQHQ�XQG�YHUZLUNOLFKHQ�HLQH�E�KQHQ��RGHU�ILOP�
ZLUNVDPH�/|VXQJ�XQWHU�(LQEH]LHKXQJ�YLHOIlOWLJHU�*HVWDOWXQJVPLWWHO��'DEHL�NRRSHULHUHQ�
VLH�PLW�DOOHQ�DQ�GHU�3URGXNWLRQ�%HWHLOLJWHQ��6LH�SUlVHQWLHUHQ�LKUH�(QWZ�UIH�XQG�UHDJLHUHQ�
ZHUWVFKlW]HQG�DXI�$QPHUNXQJHQ��(LQZlQGH�XQG�:�QVFKH��'D]X�YHUI�JHQ�VLH��EHU�HQW�
VSUHFKHQGH�)UHPGVSUDFKHQNHQQWQLVVH��
6LH� �EHUSU�IHQ� PLW� HLQHP� .ULWHULHQNDWDORJ� GLH� 3ODQXQJ� XQG� 8PVHW]XQJ� GHU� $XVVWDW�
WXQJVNRQ]HSWLRQ�DXI�GHU�*UXQGODJH�YRQ�0D�NDUWHQ��$UEHLWV��XQG�6FKPLQNSOlQHQ�VRZLH�
9RUVWHOOXQJV��XQG�3URGXNWLRQVE�FKHUQ�XQG�OHLWHQ�JJI��.RUUHNWXUPD�QDKPHQ�HLQ��
�
�
,QKDOWH��
�
3URGXNWLRQVNRQ]HSWLRQ�
3URGXNWLRQVEHGLQJXQJHQ�
3URMHNWSODQXQJ�
=HLWPDQDJHPHQW�
*HVWDOWXQJVSULQ]LSLHQ�EHL�%�KQH��)LOP�XQG�)HUQVHKHQ�
$EVWUDNWLRQ�XQG�,QWHUSUHWDWLRQ�
*HVDPWLQWHUSUHWDWLRQ��0DVNHQIRUPHQ��)ULVXUHQIRUPHQ��'DUVWHOOHQGH��%HOHXFKWXQJ��)DUEH�
)XQGXVYHUZDOWXQJ�
%XGJHWSODQXQJ�
0DWHULDO��XQG�.RVWHQUHFKQXQJ��9RU��XQG�1DFKNDONXODWLRQ��
7HDPDUEHLW�
)UHPGVSUDFKOLFKH�)DFKEHJULIIH�
0RGHUDWLRQV��XQG�3UlVHQWDWLRQVWHFKQLNHQ�
�
�
�
�
�
�
�
�



�������

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

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

• 3ODQXQJ�YRQ�/HUQVLWXDWLRQHQ��GLH�DQ�EHUXIOLFKHQ�+DQGOXQJVVLWXDWLRQHQ�RULHQWLHUW�VLQG�XQG�
I�U�GDV�/HUQHQ�LP�%LOGXQJVJDQJ�H[HPSODULVFKHQ�&KDUDNWHU�KDEHQ��

• $XVJHVWDOWXQJ� GHU� /HUQVLWXDWLRQHQ�� 3ODQXQJ� GHU� PHWKRGLVFKHQ� 9RUJHKHQVZHLVH� �3URMHNW��
)DOOEHLVSLHO�������XQG�)HVWOHJXQJ�GHU�]HLWOLFKHQ�)ROJH�GHU�/HUQVLWXDWLRQHQ�LP�/HUQIHOG��GDEHL�
LVW�YRQ�GHU�%LOGXQJVJDQJNRQIHUHQ]�EHVRQGHUHV�*HZLFKW�DXI�GLH�(QWZLFNOXQJ�DOOHU�.RPSH�
WHQ]GLPHQVLRQHQ�]X�OHJHQ��DOVR�QHEHQ�GHU�)DFKNRPSHWHQ]�DXFK�GHU�3HUVRQDO��XQG�6R]LDO�
NRPSHWHQ]��,QWHJUDWLY�VLQG�0HWKRGHQ���/HUQ��XQG�6SUDFKNRPSHWHQ]�]X�HQWZLFNHOQ��

• 9HUNQ�SIXQJ� GHU� =LHOIRUPXOLHUXQJHQ� XQG� ,QKDOWH� GHV� EHUXIVEH]RJHQHQ� /HUQEHUHLFKV�PLW�
GHP�)DFK�:LUWVFKDIWV��XQG�%HWULHEVOHKUH�XQG�GHQ�)lFKHUQ�GHV�EHUXIV�EHUJUHLIHQGHQ�/HUQ�
EHUHLFKV�VRZLH�GHV�'LIIHUHQ]LHUXQJVEHUHLFKV��

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

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

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

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

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



�������

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

�������������������������������������������������
�%HNDQQWPDFKXQJ�GHU�9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ�]XP�0DVNHQELOGQHU�]XU�0DVNHQELOGQHULQ�QHEVW�
5DKPHQOHKUSODQ� YRP� ������������ LQ�� %XQGHVDQ]HLJHU�� KUVJ�� YRP� %XQGHVPLQLVWHULXP� GHU� -XVWL]�� -J�� ������
1U�����D�������������

+LQZHLV�
�
'LH�9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ�LVW�DOV�
1XU�/HVH�9HUVLRQ�GHV�%XQGHVJHVHW]EODWWHV��-DKU�
JDQJ�������7HLO�,��1U�����������������6������II��]X�
ILQGHQ��
�



�������

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

�
�
�
�
�
�
�
�

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

�
�
�
�
�

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

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



�������

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



�������

,,,�� 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�JH�
IRUGHUWHQ�/HLVWXQJHQ�]X�HUEULQJHQ�VLQG��
�
�
,9�� 6WDQGDUGV�
�
���0XWWHUVSUDFKOLFKH�.RPPXQLNDWLRQ���'HXWVFK�
�
'HU�/HUQEHUHLFK�Ä0�QGOLFKHU�6SUDFKJHEUDXFK³�YHUPLWWHOW�XQG�IHVWLJW�ZHVHQWOLFKH�7HFKQLNHQ�
VLWXDWLRQVJHUHFKWHQ��HUIROJUHLFKHQ�.RPPXQL]LHUHQV�LQ�$OOWDJ��6WXGLXP�XQG�%HUXI���
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�VROOHQ�GLH�)lKLJNHLWHQ�HUZHUEHQ��
�� XQWHUVFKLHGOLFKH�5HGH��XQG�*HVSUlFKVIRUPHQ�]X�DQDO\VLHUHQ��VDFKJHUHFKWH�XQG�PDQLSXOLH�

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

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

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

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

�



�������

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

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

�
�
���)UHPGVSUDFKH�
�
'DV�+DXSW]LHO�GHV�8QWHUULFKWV� LQ�GHU� IRUWJHI�KUWHQ�)UHPGVSUDFKH� LVW�HLQH� LP�9HUJOHLFK�]XP�
0LWWOHUHQ� 6FKXODEVFKOXVV� JHKREHQH�.RPPXQLNDWLRQVIlKLJNHLW� LQ� GHU� )UHPGVSUDFKH� I�U�$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� XQWHU�

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

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

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

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

+LOIVPLWWHOQ�DXI�'HXWVFK�ZLHGHU]XJHEHQ�XQG�HQWVSUHFKHQGH�LQ�'HXWVFK�GDUJHVWHOOWH�,QKDO�
WH�LQ�GHU�)UHPGVSUDFKH�]X�XPVFKUHLEHQ��

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

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



�������

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

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

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

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

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

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

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

�� 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��

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

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

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

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



�������

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

�
�

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

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

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

VLQG�YHU]LFKWEDU"�
�
�
�
�
�
�
�
�

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

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

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

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

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

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

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

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

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

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

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

�



�������

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

�
�
�

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

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

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

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

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

=XP�'LIIHUHQ]LHUXQJVEHUHLFK�
�

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

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

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

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

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

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

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

WLRQHQ"�
�
�
�

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

3U�IXQJ"�
1HLQ� -D�

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

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

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

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

�
�
�
�
�
�
�


