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

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

�����



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

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

�
6HNXQGDUVWXIH�,,�±�%HUXIVNROOHJ��

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

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

)�U�GHQ�8QWHUULFKW�LQ�GHQ�)DFKNODVVHQ�GHV�GXDOHQ�6\VWHPV�GHU�%HUXIVDXVELOGXQJ�ZXUGHQ�XQWHU�
YHUDQWZRUWOLFKHU� /HLWXQJ� GHV�/DQGHVLQVWLWXWV� I�U� 6FKXOH� VRZLH� XQWHU�0LWZLUNXQJ� HUIDKUHQHU�
/HKUNUlIWH�XQG�%HUXIVVWDQGVYHUWUHWHU�I�U�GLH�LQ�$QODJH���DXIJHI�KUWHQ�$XVELOGXQJVEHUXIH�GHV�
GXDOHQ�6\VWHPV�GHU�%HUXIVDXVELOGXQJ�DXI�GHU�*UXQGODJH�GHU�YRQ�GHU�.XOWXVPLQLVWHUNRQIHUHQ]�
EHVFKORVVHQHQ�5DKPHQOHKUSOlQH�I�U�GDV�/DQG�1RUGUKHLQ��:HVWIDOHQ�/HKUSOlQH�]XU�(USUREXQJ�
HUDUEHLWHW��'LH�YRUOlXILJHQ�8QWHUULFKWVYRUJDEHQ�XQG�6WXQGHQWDIHOQ�ZXUGHQ�GHQ�%HUXIVNROOHJV�
EHUHLWV�]XU�9HUI�JXQJ�JHVWHOOW�XQG�VLQG�DE������������*UXQGODJH�GHV�8QWHUULFKWV��
'LHVH�YRUOlXILJHQ�8QWHUULFKWVYRUJDEHQ�ZHUGHQ�QXQ�DEJHO|VW�GXUFK�GLH�HQWVSUHFKHQGHQ�/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�



$QODJH���
1HXH�XQG�QHXJHRUGQHWH�$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� ��
�
�� 6WXQGHQWDIHOQ� ��
�
�� +LQZHLVH�]X�GHQ�/HUQEHUHLFKHQ� ���
���� +LQZHLVH�]XP�EHUXIVEH]RJHQHQ�/HUQEHUHLFK� ���
������ =XRUGQXQJ�GHU�/HUQIHOGHU� ���
������ (UOlXWHUXQJ�XQG�%HVFKUHLEXQJ�GHU�)lFKHU� ���
���� +LQZHLVH�]XP�EHUXIV�EHUJUHLIHQGHQ�/HUQEHUHLFK� ���
������ 'HXWVFK�.RPPXQLNDWLRQ� ���
�������� +LQZHLVH�]XP�)DFK�'HXWVFK�.RPPXQLNDWLRQ� ���
�������� 6FKZHUSXQNWH�GHU�EHUXIVEH]RJHQHQ�.RPSHWHQ]HQ� ���
�������� +LQZHLVH�]XU�(QWZLFNOXQJ�EHUXIVEH]RJHQHU�/HUQJHOHJHQKHLWHQ� ���
�������� :HLWHUJHKHQGH�$XIJDEHQ�GHV�8QWHUULFKWV�LQ�'HXWVFK�.RPPXQLNDWLRQ� ���
������ (YDQJHOLVFKH�5HOLJLRQVOHKUH� ���
�������� *UXQGODJH�XQG�EHUXIVVSH]LILVFKHV�$QIRUGHUXQJVSURILO� ���
�������� +LQZHLVH�]X�/HUQJHOHJHQKHLWHQ� ���
�������� .RPSOHPHQWlUH�$VSHNWH�GHV�)DFKHV�(YDQJHOLVFKH�5HOLJLRQVOHKUH� ���
�������� 0|JOLFKNHLWHQ�WKHPDWLVFKHU�.RRSHUDWLRQ� ���
�������� /LWHUDWXUDQJDEHQ� ���
������ .DWKROLVFKH�5HOLJLRQVOHKUH� ���
�������� *UXQGODJH�GHV�)DFKHV�.DWKROLVFKH�5HOLJLRQVOHKUH�LP�%LOGXQJVJDQJ� ���
�������� +LQZHLVH�]X�/HUQJHOHJHQKHLWHQ� ���
�������� %HLWUlJH�GHV�)DFKHV�.DWKROLVFKH�5HOLJLRQVOHKUH�]XU�DOOJHPHLQHQ�

.RPSHWHQ]HQWZLFNOXQJ� ���
�������� 0|JOLFKNHLWHQ�WKHPDWLVFKHU�.RRSHUDWLRQ� ���
�������� /LWHUDWXUDQJDEHQ� ���
������ 6SRUW�*HVXQGKHLWVI|UGHUXQJ� ���
�������� *UXQGODJH�XQG�EHUXIVVSH]LILVFKHV�$QIRUGHUXQJVSURILO� ���
�������� %HLVSLHOKDIWH�/HUQJHOHJHQKHLWHQ� ���
�������� %HUXIVVSH]LILVFKH�.RPSHWHQ]HQWZLFNOXQJ� ���



�

�������� 0|JOLFKNHLWHQ�WKHPDWLVFKHU�.RRSHUDWLRQ� ���
������ 3ROLWLN�*HVHOOVFKDIWVOHKUH� ���
���� +LQZHLVH�]XP�'LIIHUHQ]LHUXQJVEHUHLFK� ���
������ $OOJHPHLQH�+LQZHLVH� ���
������ (UZHUE�GHU�)DFKKRFKVFKXOUHLIH� ���
�
�� /HUQHUIROJV�EHUSU�IXQJ� ���
�
�� .0.�5DKPHQOHKUSODQ� ���
�
�� $XIJDEHQ�GHU�%LOGXQJVJDQJNRQIHUHQ]� ���
�
�� %HLVSLHO�I�U�GLH�$XVJHVWDOWXQJ�HLQHU�/HUQVLWXDWLRQ� ���
�
$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�0HWDOOEDXHULQ�]XP�0HWDOOEDXHU�VLQG��
• GLH�JHOWHQGHQ�9HURUGQXQJHQ��EHU�GLH�%LOGXQJVJlQJH� LQ�GHQ�)DFKNODVVHQ�GHV�GXDOHQ�6\V�

WHPV�
• GHU�.0.�5DKPHQOHKUSODQ�I�U�GHQ�$XVELOGXQJVEHUXI�0HWDOOEDXHULQ�0HWDOOEDXHU��YJO��.DS��

����GHU�PLW�GHU�9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ�]XU�0HWDOOEDXHULQ�]XP�0HWDOOEDXHU�
�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�
.RQIHUHQ]�GHU�.XOWXVPLQLVWHU�XQG��VHQDWRUHQ�GHU�/lQGHU��.0.�5DKPHQOHKUSODQ��EHVFKUHLEW�
GLH�%HUXIVDXVELOGXQJVDQIRUGHUXQJHQ�I�U�GHQ�EHUXIVEH]RJHQHQ�8QWHUULFKW�GHU�%HUXIVVFKXOH��
�
'LH�6WXQGHQWDIHO� �YJO��.DS�����XQG�GHU�/HKUSODQ�]XU�(USUREXQJ�VLQG�GXUFK�GDV�0LQLVWHULXP�
I�U�6FKXOH��-XJHQG�XQG�.LQGHU�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�PLW�(LQI�KUXQJVHUODVV�YRP�
�����!�LQ�.UDIW�JHVHW]W�ZRUGHQ��
�
�
���� +LQZHLVH�]XP�/HKUSODQ�]XU�(USUREXQJ�
�
'HU�YRUOLHJHQGH�/HKUSODQ�]XU�(USUREXQJ�LVW�GLH�ODQGHVVSH]LILVFKH�8PVHW]XQJ�GHV�.0.�5DK�
PHQOHKUSODQV� I�U�GHQ�$XVELOGXQJVEHUXI�0HWDOOEDXHULQ�0HWDOOEDXHU��(U��EHUQLPPW�GLH�/HUQ�
IHOGHU�GHV�.0.�5DKPHQOHKUSODQV�PLW� LKUHQ� MHZHLOLJHQ�=LHOIRUPXOLHUXQJHQ�XQG�,QKDOWHQ�DOV�
0LQGHVWDQIRUGHUXQJHQ��'HU�/HKUSODQ�HQWKlOW�9RUJDEHQ�I�U�GHQ�8QWHUULFKW� LQ�GHQ�/HUQEHUHL�
FKHQ� JHPl�� GHU�9HURUGQXQJ� �EHU� GLH�$XVELOGXQJ� XQG� 3U�IXQJ� LQ� GHQ�%LOGXQJVJlQJHQ� GHV�
%HUXIVNROOHJV� �$XVELOGXQJV�� XQG� 3U�IXQJVRUGQXQJ� %HUXIVNROOHJ�$32�%.�� YRP� ���� 0DL�
������=XU�8QWHUVW�W]XQJ�GHU�/HUQRUWNRRSHUDWLRQ�XQG�GHU�VFKXOLQWHUQHQ�$UEHLW� LVW�GHP�/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�%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���
�
�



��

�� 6WXQGHQWDIHOQ�
�

)DFKULFKWXQJ��.RQVWUXNWLRQVWHFKQLN�
�
�
� 8QWHUULFKWVVWXQGHQ�
� ���-DKU� ���-DKU� ���-DKU� ���-DKU� 6XPPH�
,��%HUXIVEH]RJHQHU�/HUQEHUHLFK�
:LUWVFKDIWVSUR]HVVH�XQG�%H�
WULHEVRUJDQLVDWLRQ� ������ ��� ��� ������ ��������

)HUWLJXQJVHOHPHQWH�XQG�)HUWL�
JXQJVWHFKQLNHQ� ���� �������� ������� �� ��������

0RQWDJHHLQKHLWHQ� ������ ������ �������� ��� ��������
)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��

�
�



���

)DFKULFKWXQJ��0HWDOOJHVWDOWXQJ�
�
�
� 8QWHUULFKWVVWXQGHQ�
� ���-DKU� ���-DKU� ���-DKU� ���-DKU� 6XPPH�
,��%HUXIVEH]RJHQHU�/HUQEHUHLFK�
:LUWVFKDIWVSUR]HVVH�XQG�%H�
WULHEVRUJDQLVDWLRQ� ������ ��� ��� ������ ��������

)HUWLJXQJVHOHPHQWH�XQG�)HUWL�
JXQJVWHFKQLNHQ� ���� �������� �������� �� ��������

0RQWDJHHLQKHLWHQ� ������ ������ ������ ��� ��������
)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��

�



���

)DFKULFKWXQJ��1XW]IDKU]HXJEDX�)DKU]HXJNRQVWUXNWLRQVWHFKQLN�
�
�
� 8QWHUULFKWVVWXQGHQ�
� ���-DKU� ���-DKU� ���-DKU� ���-DKU� 6XPPH�
,��%HUXIVEH]RJHQHU�/HUQEHUHLFK�
:LUWVFKDIWVSUR]HVVH�XQG�%H�
WULHEVRUJDQLVDWLRQ� ������ ��� ��� ��� ��������

)HUWLJXQJVHOHPHQWH�XQG�)HUWL�
JXQJVWHFKQLNHQ� ���� �������� �������� �� ��������

0RQWDJHHLQKHLWHQ� ������ ������ �������� �������� ��������
)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�
�
)DFKULFKWXQJ��.RQVWUXNWLRQVWHFKQLN�
�
� =XRUGQXQJ�GHU�/HUQIHOGHU�]X�GHQ�)lFKHUQ�
� ���-DKU� ���-DKU� ���-DKU��� ���-DKU�
,��%HUXIVEH]RJHQHU�/HUQEHUHLFK�
:LUWVFKDIWVSUR]HVVH�XQG�%HWULHEVRU�
JDQLVDWLRQ�

/)���XQG�
V��������

V�������� V�������� /)���D�XQG�
V��������

)HUWLJXQJVHOHPHQWH�XQG�)HUWLJXQJV�
WHFKQLNHQ�

/)����/)��� /)����/)����
/)���

/)��D� ��

0RQWDJHHLQKHLWHQ� /)��� /)��� /)���D���
/)���D�

/)���D�

)UHPGVSUDFKH� V�������� V�������� V�������� V��������
�
�
)DFKULFKWXQJ��0HWDOOJHVWDOWXQJ��
�
� =XRUGQXQJ�GHU�/HUQIHOGHU�]X�GHQ�)lFKHUQ�
� ���-DKU� ���-DKU� ���-DKU��� ���-DKU�
,��%HUXIVEH]RJHQHU�/HUQEHUHLFK�
:LUWVFKDIWVSUR]HVVH�XQG�%HWULHEVRU�
JDQLVDWLRQ�

/)���XQG�
V��������

V�������� V�������� /)���E�XQG�
V��������

)HUWLJXQJVHOHPHQWH�XQG�)HUWLJXQJV�
WHFKQLNHQ�

/)����/)��� /)����/)����
/)��

/)��E���
/)���E�

��

0RQWDJHHLQKHLWHQ� /)��� /)��� /)���E� /)���E�
)UHPGVSUDFKH� V�������� V�������� V�������� V��������
�
��
�
�



���

)DFKULFKWXQJ��1XW]IDKU]HXJEDX���)DKU]HXJNRQVWUXNWLRQVWHFKQLN�
�
� =XRUGQXQJ�GHU�/HUQIHOGHU�]X�GHQ�)lFKHUQ�
� ���-DKU� ���-DKU� ���-DKU��� ���-DKU�
,��%HUXIVEH]RJHQHU�/HUQEHUHLFK�
:LUWVFKDIWVSUR]HVVH�XQG�%HWULHEVRU�
JDQLVDWLRQ�

/)���XQG�
V��������

V�������� V�������� V��������

)HUWLJXQJVHOHPHQWH�XQG�)HUWLJXQJV�
WHFKQLNHQ�

/)����/)��� /)����/)����
/)���

/)��F���
/)���F�

�

0RQWDJHHLQKHLWHQ� /)��� /)��� /)���F�
/)���F��

����8�6WG���
/)���F�
/)���F��

����8�6WG���
)UHPGVSUDFKH� V�������� V�������� V�������� V��������
�
�
������ (UOlXWHUXQJ�XQG�%HVFKUHLEXQJ�GHU�)lFKHU�
�
:LUWVFKDIWVSUR]HVVH�XQG�%HWULHEVRUJDQLVDWLRQ�
'LH�=LHOH�XQG�,QKDOWH�GHV�/HKUSODQV�:LUWVFKDIWV��XQG�%HWULHEVOHKUH�VLQG�GXUFK�GLH�9RUJDEHQ�
GHV�.0.�5DKPHQOHKUSODQV�ZHLWJHKHQG�DEJHGHFNW��
'LH�$EVWLPPXQJ�PLW�GHQ�)lFKHUQ�GHV�EHUXIV�EHUJUHLIHQGHQ�/HUQEHUHLFKV�HUIROJW�LQ�GHQ�%LO�
GXQJVJDQJNRQIHUHQ]HQ��
'LH�9RUJDEHQ�GHV�/HKUSODQV�:LUWVFKDIWV��XQG�%HWULHEVOHKUH�VLQG�]XVDPPHQ�PLW�GHQ�/HUQIHO�
GHUQ���� ��D�XQG���E�GHV�.0.�5DKPHQOHKUSODQV� LQ� GHP�)DFK�:LUWVFKDIWVSUR]HVVH�XQG�%H�
WULHEVRUJDQLVDWLRQ��]XVDPPHQJHIDVVW���
'LH�/HUQIHOGHU�������D�XQG����E�XPIDVVHQ�DOV�WKHPDWLVFKH�6FKZHUSXQNWH�ZLUWVFKDIWOLFKH�=X�
VDPPHQKlQJH�XQWHU�EHVRQGHUHU�%HU�FNVLFKWLJXQJ�EHWULHEVZLUWVFKDIWOLFKHU�9RUJlQJH�XQG�(QW�
VFKHLGXQJVSUR]HVVH� LQ�8QWHUQHKPHQ� XQG� GLH�$XVHLQDQGHUVHW]XQJ�PLW� GHU�:DUWXQJ�� GHU� ,Q�
VWDQGKDOWXQJ�VRZLH�GHP�NXQGHQ��XQG�SURMHNWRULHQWLHUWHQ�6HUYLFH���
�
)HUWLJXQJVHOHPHQWH�XQG�)HUWLJXQJVWHFKQLNHQ��
'DV�)DFK�)HUWLJXQJVHOHPHQWH�XQG�)HUWLJXQJVWHFKQLNHQ�IDVVW�GLH�/HUQIHOGHU�]XVDPPHQ��GHUHQ�
WKHPDWLVFKH� 6FKZHUSXQNWH� GLH�2UJDQLVDWLRQ� YRQ� )HUWLJXQJVDEOlXIHQ� LQ� GHQ� 3KDVHQ� 3ODQHQ��
.RRUGLQLHUHQ��%HZHUWHQ�XQG�2SWLPLHUHQ�XQWHU�(LQEH]XJ�EHUXIVVSH]LILVFKHU�)HUWLJXQJVPLWWHO�
XQG��HOHPHQWH�VLQG���
'DV�$XVHLQDQGHUVHW]HQ�PLW�)HUWLJXQJVHOHPHQWHQ�XQG�)HUWLJXQJVWHFKQLNHQ��NRQNUHWLVLHUW�VLFK�
LQ� GHQ� +DQGOXQJVIHOGHUQ� )HUWLJHQ� YRQ� %DXHOHPHQWHQ� XQG� +HUVWHOOHQ� YRQ� %OHFKEDXWHLOHQ��
.RQVWUXNWLRQHQ�DXV�3URILOHQ��YRQ�6WDKO��XQG�0HWDOOEDXNRQVWUXNWLRQHQ�E]Z��YRQ�6FKPLHGHWHL�
OHQ�XQG�*HEUDXFKVJHJHQVWlQGHQ�E]Z��GHU�8PEDXWHQ�YRQ�)DKU]HXJUDKPHQ��.DURVVHULHQ�XQG�
$XIEDXWHQ���



���

'LH�%HZlOWLJXQJ�GLHVHU�$XIJDEHQ�LPSOL]LHUW�VFKZHUSXQNWPl�LJ�IROJHQGH�.RPSHWHQ]EHUHL�
FKH���
• ,QIRUPDWLRQHQ�VDPPHOQ�XQG�DXVZlKOHQ�
• )HUWLJXQJVYHUIDKUHQ�IHVWOHJHQ�
• $UEHLWVDEOlXIH�]LHOJHUHFKWHW�VWUXNWXULHUHQ�XQG�NRRUGLQLHUHQ�
• $QIRUGHUXQJHQ��WHFKQLVFKH�VRZLH�NXQGHQVSH]LILVFKH��PLW�WHFKQLVFKHQ�6SH]LILNDWLRQHQ�LQ�

%H]LHKXQJ�VHW]HQ�
• 'RNXPHQWDWLRQHQ�HUVWHOOHQ�
• 4XDOLWlWVEHZXVVWVHLQ�HQWZLFNHOQ�
'LH�=XRUGQXQJ�GHU�/HUQIHOGHU�LVW�DXV�GHQ�hEHUVLFKWHQ�.DSLWHO�������]X�HQWQHKPHQ��
�
0RQWDJHHLQKHLWHQ�
'DV�)DFK�0RQWDJHHLQKHLWHQ�IDVVW�GLH�/HUQIHOGHU�]XVDPPHQ��LQ�GHQHQ�GLH�$XVHLQDQGHUVHW]XQJ�
PLW�HLQIDFKHQ�XQG�NRPSOH[HQ�%DXJUXSSHQ�WKHPDWLVFKH�6FKZHUSXQNWH�VLQG��$XVJDQJVSXQNWH�
GHU�/HKU�/HUQSUR]HVVH�VLQG�0RQWDJH��)XQNWLRQVSU�IXQJ��6\VWHP�EHUJDEH�XQG�,QVWDQGKDOWXQJ�
RGHU�:DUWXQJ����
'LH�%HZlOWLJXQJ�GLHVHU�$XIJDEHQ�LPSOL]LHUW�VFKZHUSXQNWPl�LJ�IROJHQGH�.RPSHWHQ]EHUHL�
FKH���
• 8QWHUODJHQ�VLFKWHQ�XQG�LQWHUSUHWLHUHQ�
• :LUN]XVDPPHQKlQJH�YHUVWHKHQ�
• 6\VWHPH�JDQ]KHLWOLFK�EHWUDFKWHQ�
• )HKOHU�HUNHQQHQ��HLQJUHQ]HQ�XQG�/|VXQJVVWUDWHJLHQ�HQWZLFNHOQ�
'LH�=XRUGQXQJ�GHU�/HUQIHOGHU�LVW�DXV�GHQ�hEHUVLFKWHQ�.DSLWHO�������]X�HQWQHKPHQ��
�
)UHPGVSUDFKH�
%HUXIVEH]RJHQH�)UHPGVSUDFKHQNHQQWQLVVH�ZHUGHQ�LP�+LQEOLFN�DXI�HLQH�]XNXQIWVRULHQWLHUWH�
$XVELOGXQJ�LQ�GLHVHP�%HUXIVELOG�XQG�DQJHVLFKWV�GHU�]XQHKPHQGHQ�,QWHUQDWLRQDOLVLHUXQJ�GHU�
,QIRUPDWLRQVVWU|PH�XQG�:LUWVFKDIWVPlUNWH�LPPHU�ZLFKWLJHU���
8P�6FK�OHULQQHQ�XQG�6FK�OHU�I�U�GHQ�%HUXI�GHU�0HWDOOEDXHULQ�GHV�0HWDOOEDXHUV�KDQGOXQJV�
IlKLJ�]X�PDFKHQ��LVW�GLH�9HUPLWWOXQJ�YRQ�)DFKWHUPLQRORJLH�XQG�GHUHQ�$QZHQGXQJ�LQ�SUD[LV�
EH]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�$VSHNWH�]XU�)|UGHUXQJ�GHV�)UHPGVSUDFKHQHUZHUEV�VLQG�LQ�DOOHQ�/HUQIHOGHUQ�HQW�
KDOWHQ��EHVRQGHUV�LQ�GHQ�/HUQIHOGHUQ���������E����D�XQG���E��
'LH�LQ�GHU�6WXQGHQWDIHO�HU|IIQHWH�%DQGEUHLWHQUHJHOXQJ�HUP|JOLFKW�HV�GHQ�6FKXOHQ��GLH�LP�
.0.�5DKPHQOHKUSODQ�I�U�GLH�JHVDPWH�$XVELOGXQJV]HLW�JHIRUGHUWHQ�0LQGHVWVWXQGHQ�)UHPG�
VSUDFKHQXQWHUULFKW�]X�HUJlQ]HQ��
�



���

���� +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�XQG�XQWHU�%HU�FNVLFKWLJXQJ�GHU�EHUXIOLFKHQ�.RPPX�
QLNDWLRQ���
'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�
�
0HWDOOEDXHULQQHQ� XQG�0HWDOOEDXHU� DUEHLWHQ� DXI� GHU� *UXQGODJH� YRQ� WHFKQLVFKHQ�8QWHUODJHQ�
XQG�$UEHLWVDXIWUlJHQ�LQ�LKUHQ�MHZHLOLJHQ�EHUXIOLFKHQ�7lWLJNHLWVEHUHLFKHQ�VHOEVWVWlQGLJ�XQG�LP�
7HDP��6LH�VWLPPHQ�LKUH�$UEHLW�PLW�0LWDUEHLWHUQ�VRZLH�YRU��XQG�QDFKJHODJHUWHQ�)XQNWLRQVEH�
UHLFKHQ�XQG�ZHLWHUHQ�$UEHLWVEHUHLFKHQ�DE��3ODQXQJ��.RRUGLQLHUXQJ�VRZLH�$EVWLPPXQJ�LKUHU�
$UEHLWVSUR]HVVH� HUIRUGHUQ� GLH� %HKHUUVFKXQJ� GHU� WHFKQLVFKHQ� XQG� EHUXIVVSH]LILVFKHQ� )DFK�
VSUDFKH� VRZRKO� LQ� VFKULIWOLFKHQ�ZLH� LQ�P�QGOLFKHQ�.RPPXQLNDWLRQVVLWXDWLRQHQ�XQG�GLH�)l�
KLJNHLW� ]X� WHDPI|UGHUOLFKHP�� NRPPXQLNDWLYHP�9HUKDOWHQ�� ,P�.RQWDNW� ]X�0LWDUEHLWHUQ� XQG�
.XQGHQ�VLQG�VLH�JHIRUGHUW��VLWXDWLRQV��XQG�DGUHVVDWHQJHUHFKW��]X�KDQGHOQ��1HEHQ�GHQ�IDFKOLFK�
WHFKQLVFKHQ� )lKLJNHLWHQ� EHQ|WLJHQ�0HWDOOEDXHULQQHQ� XQG�0HWDOOEDXHU� LQ� LKUHP� EHUXIOLFKHQ�
+DQGHOQ�6R]LDONRPSHWHQ]�XQG�.RPPXQLNDWLRQVIlKLJNHLW���
,Q� GHQ�/HUQIHOGHUQ� GHV� EHUXIVEH]RJHQHQ�/HUQEHUHLFKV�ZLUG� GHU� )|UGHUXQJ� GHU� VSUDFKOLFKHQ�
+DQGOXQJVIlKLJNHLW� LP� %HUXI� KRKH� %HGHXWXQJ� EHLJHPHVVHQ�� 'LH� (QWZLFNOXQJ� YRQ� 6SUDFK�
KDQGOXQJVIlKLJNHLW� LVW� GDPLW� QLFKW� DXI� GDV�)DFK�'HXWVFK�.RPPXQLNDWLRQ� EHVFKUlQNW�� VLH� LVW�



���

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

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

.RPPXQLNDWLRQ�DXIQHKPHQ�XQG�
JHVWDOWHQ���
.RQWDNWH�PLW�DQGHUHQ�DXIQHKPHQ��
*HVSUlFKH�RUJDQLVLHUHQ��I�KUHQ�XQG�
PRGHULHUHQ��DXI�(UIDKUXQJHQ�XQG�
(LQVWHOOXQJHQ�DQGHUHU�HLQJHKHQ��LQ�
'LVNXVVLRQHQ�DXI�DQGHUH�HLQJHKHQ�
XQG�HLQHQ�HLJHQHQ�6WDQGSXQNW�YHUWUH�
WHQ�

�
�
,P�7HDP�]XVDPPHQDUEHLWHQ��/)���F��
$XI�.XQGHQZ�QVFKH�HLQJHKHQ��/)����/)���D��/)���F��
/)���D��/)���E��
/|VXQJHQ�NXQGHQEH]RJHQ�HQWZLFNHOQ��/)���E��
.XQGHQHLQZHLVXQJHQ�YRUQHKPHQ��/)���E��
.XQGHQJHVSUlFK��.XQGHQEHUDWXQJ��/)���D��/)���D��
�

,QIRUPDWLRQHQ�YHUDUEHLWHQ���
,QIRUPDWLRQVTXHOOHQ�XQG��PDWHULDOLHQ�
ILQGHQ�XQG�DXVZHUWHQ��,QIRUPDWLRQHQ�
RUGQHQ�XQG�]XVDPPHQVWHOOHQ��GHQ�
,QKDOW�HLQHV�7H[WHV�ZLHGHUJHEHQ��=X�
VDPPHQKlQJH�KHUVWHOOHQ��EHVFKUHL�
EHQ��GHILQLHUHQ���)DFKVSUDFKH�YHUVWH�
KHQ�XQG�DQZHQGHQ��9RUJlQJH�XQG�
6DFKYHUKDOWH�GRNXPHQWLHUHQ�XQG�
GDUVWHOOHQ��SURWRNROOLHUHQ��UHIHULHUHQ��
EHULFKWHQ�

�
$UEHLWVHUJHEQLVVH�GRNXPHQWLHUHQ�XQG�SUlVHQWLHUHQ�
�GXUFKJlQJLJ�LQ�DOOHQ�/HUQIHOGHUQ��
)DFKVSUDFKOLFKH�%HJULIIH�DQZHQGHQ��/)����
6DFKJHUHFKWH�0RQWDJH�YRQ�%DXJUXSSHQ�EHVFKUHLEHQ�
�/)����
,QIRUPDWLRQHQ�DXV�WHFKQLVFKHQ�8QWHUODJHQ��]��%��+HU�
VWHOOHUXQWHUODJHQ�HUPLWWHOQ��/)���D���
0HWKRGHQ�GHU�,GHHQILQGXQJ�DQZHQGHQ��/)���E��
0RQWDJHDQZHLVXQJHQ�QXW]HQ��/)���D��/)���D��
/)���E���
,QVWDQGKDOWXQJVYRUVFKULIWHQ�DQDO\VLHUHQ��/)���D��
)DFKOLWHUDWXU�YHUDUEHLWHQ��/)���E��
�

7H[WH�HUVWHOOHQ�XQG�SUlVHQWLHUHQ��
7H[WH�VSUDFKOLFK�ULFKWLJ��VDFK���LQWHQ�
WLRQV���VLWXDWLRQV��XQG�DGUHVVDWHQJH�
UHFKW�IRUPXOLHUHQ��7H[WH�IRUP��XQG�
PHGLHQJHUHFKW�JHVWDOWHQ��7H[WH��EHU�
DUEHLWHQ�XQG�SUlVHQWLHUHQ�

�
'RNXPHQWLHUHQ�XQG�SUlVHQWLHUHQ�YRQ�$UEHLWVHUJHEQLV�
VHQ�XQG�$UEHLWVDEOlXIHQ��GXUFKJlQJLJ�LQ�DOOHQ�/HUQ�
IHOGHUQ��
)DFKWH[WH�XQG�$UEHLWVSOlQH�HUVWHOOHQ�XQG�lQGHUQ�
�/)����
3U�ISOlQH�XQG�3U�ISURWRNROOH�HUVWHOOHQ��/)����
3UlVHQWDWLRQVPHWKRGHQ�HLQVHW]HQ��/)����
(LQULFKWXQJ�YRQ�%DXVWHOOHQ�EHVFKUHLEHQ��/)��D��
)HUWLJXQJVXQWHUODJHQ�HUVWHOOHQ��/)��D��/)��F��/)���D��
$UEHLWVSOlQH�HUVWHOOHQ��/)���F���



���

)HUWLJXQJVXQWHUODJHQ�HUVWHOOHQ��/)��F��/)���E��
%DXWHLOH�EHVFKUHLEHQ��/)���E��
�

9HUVWHKHQ�YRQ�7H[WHQ�XQG�0HGLHQ�
ZHLWHUHQWZLFNHOQ���
NRPSOL]LHUWH�7H[WH�DXVOHJHQ�XQG�GD�
EHL�9HUVWHKHQVKLOIHQ�QXW]HQ��7H[WH�
DXI�9HUZHQGXQJV]ZHFN�XQG�1XW]HQ�
EHXUWHLOHQ��QHXH�,QIRUPDWLRQV��XQG�
.RPPXQLNDWLRQVWHFKQRORJLHQ�HLQ�
VFKlW]HQ�XQG�UHIOHNWLHUW�QXW]HQ�
�

�
�
5HFKWV��XQG�1RUPWH[WH�ZLH�]��%��$UEHLWV��XQG�8P�
ZHOWVFKXW]EHVWLPPXQJHQ�VRZLH�4XDOLWlWVEHVWLPPXQ�
JHQ�EHDFKWHQ��GXUFKJlQJLJ�LQ�DOOHQ�/HUQIHOGHUQ���
'HQNPDOVVFKXW]EHVWLPPXQJHQ�X�D��5HFKWVWH[WH�YHU�
VWHKHQ�XQG�QXW]HQ��/)��F��/)����F��/)���E��
0RGHUQH�0HGLHQ�XQG�3UlVHQWDWLRQVIRUPHQ�QXW]HQ�
�/)����
+HUVWHOOHUXQWHUODJHQ�OHVHQ�XQG�YHUZHQGHQ��/)���F��
$QZHQGXQJVSURJUDPPH�YHUZHQGHQ��/)����
�

,QWHUHVVHQ�YHUWUHWHQ�XQG�YHUKDQ�
GHOQ��
I�U�3URGXNWH��,GHHQ��$QOLHJHQ�ZHU�
EHQ��+LOIHQ�XQG�$QOHLWXQJHQ�JHEHQ��
3UREOHPH�XQG�.RQIOLNWH�HU|UWHUQ��
9RUJlQJH�XQG�6DFKYHUKDOWH�EHZHU�
WHQ��+DQGOXQJVSHUVSHNWLYHQ�XQG�
.RQVHTXHQ]HQ�DXI]HLJHQ�

�
�
$UEHLWVHUJHEQLVVH�GLVNXWLHUHQ�XQG�EHZHUWHQ��GXUFK�
JlQJLJ�LQ�DOOHQ�/HUQIHOGHUQ��
%HXUWHLOXQJVNULWHULHQ�HQWZLFNHOQ��/)����
0LW�%HWULHEVPLWWHOQ�YHUDQWZRUWXQJVYROO�XPJHKHQ�
�/)����
6LFKHUKHLWVNRQ]HSWH�HUNOlUHQ��/)��D��
�

�
�
�������� :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�

EULQJHQ�
• 7H[WH�VSUDFKOLFK�ULFKWLJ�YHUIDVVHQ��*UDPPDWLN��5HFKWVFKUHLEXQJ��=HLFKHQVHW]XQJ��
• GLH�0DFKDUW�YRQ�7H[WHQ�EHVFKUHLEHQ�XQG�GLH�*HVWDOWXQJ�YRQ�7H[WHQ�EHXUWHLOHQ�
• :LUNOLFKNHLWVNRQVWUXNWLRQHQ�LQ�lVWKHWLVFK�NUHDWLYHQ�7H[WHQ�HUVFKOLH�HQ�XQG�]X�LKQHQ�6WHO�

OXQJ�QHKPHQ�
• YHUGHFNWH�%HHLQIOXVVXQJ�GXUFK�6SUDFKH�EHVFKUHLEHQ�XQG�GDUDXI�UHDJLHUHQ�
• I�U�3URGXNWH�XQG�'LHQVWOHLVWXQJHQ�ZHUEHQ�
�
'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�$QIRUGHUXQJVSURILO�
�
*UXQGODJH� GHV� 8QWHUULFKWV� LP� )DFK� (YDQJHOLVFKH� 5HOLJLRQVOHKUH� EHL� 0HWDOOEDXHULQ�
QHQ�0HWDOOEDXHUQ�VLQG�GLH�8QWHUULFKWVYRUJDEHQ�LQ�GHU�J�OWLJHQ�)DVVXQJ��=HQWUDOHU�$QJHOSXQNW�
EOHLEW�GHU�GRUW�IL[LHUWH�'LVNXUV�YRQ�.RPSHWHQ]��6LWXDWLRQ�XQG�7KHPD��DXV�GHP�VLFK�GLH�9HU�
HLQEDUXQJ��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:�
]XP�5HOLJLRQVXQWHUULFKW�LP�5DKPHQ�GHU�%HUXIVDXVELOGXQJ��'�VVHOGRUI�������
�
0HWDOOEDXHULQQHQ�0HWDOOEDXHU� DUEHLWHQ� DXI� GHU� *UXQGODJH� YRQ� WHFKQLVFKHQ� 8QWHUODJHQ� XQG�
$UEHLWVDXIWUlJHQ� LQ� LKUHQ� MHZHLOLJHQ� EHUXIOLFKHQ� 7lWLJNHLWVEHUHLFKHQ� VHOEVWVWlQGLJ� XQG� LP�
7HDP��6LH�VWLPPHQ�LKUH�$UEHLW�PLW�0LWDUEHLWHUQ�VRZLH�YRU��XQG�QDFKJHODJHUWHQ�)XQNWLRQVEH�
UHLFKHQ�XQG�ZHLWHUHQ�$UEHLWVEHUHLFKHQ�DE��,P�.RQWDNW�]X�0LWDUEHLWHUQ�XQG�.XQGHQ�VLQG�VLH�
JHIRUGHUW��VLWXDWLRQV��XQG�DGUHVVDWHQJHUHFKW��]X�KDQGHOQ��1HEHQ�GHQ�IDFKOLFK�WHFKQLVFKHQ�)l�
KLJNHLWHQ�EHQ|WLJHQ�0HWDOOEDXHULQQHQ�0HWDOOEDXHU�LQ�LKUHP�EHUXIOLFKHQ�+DQGHOQ�6R]LDONRP�
SHWHQ]� XQG� .RPPXQLNDWLRQVIlKLJNHLW�� 'DV� $QIRUGHUXQJVSURILO� LQ� GHQ� %HUXIHQ� GHU� 0HWDOO�
WHFKQLN� VHW]W�6FKZHUSXQNWH�EHVRQGHUV� LP�%HUHLFK�GHU�9HUDQWZRUWXQJ� I�U�GLH�6LFKHUKHLW� DXI�
6HLWHQ�GHU�1XW]HU�GHU�3URGXNWH�DEHU�DXFK� LP�+LQEOLFN�DXI�GLH�$UEHLWVNROOHJHQ� LP�3URGXNWL�
RQVSUR]HVV��
�
�
�������� +LQZHLVH�]X�/HUQJHOHJHQKHLWHQ��
�
'HU�8QWHUULFKW�LP�)DFK�(YDQJHOLVFKH�5HOLJLRQVOHKUH�YHUWLHIW�XQG�EHUHLFKHUW�/HUQIHOGHU�GHV�EH�
UXIVEH]RJHQHQ�/HUQEHUHLFKV��(U�HUZHLWHUW�/HUQVLWXDWLRQHQ��GLH�VLFK�DXV�GLHVHQ�/HUQIHOGHUQ�HU�
JHEHQ��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� 0HWDOOEDXHULQ�
QHQ�0HWDOOEDXHUQ�EHLVSLHOVZHLVH�EHL�IROJHQGHQ�WKHPDWLVFKHQ�.RQNUHWLRQHQ��



���

�
� $QNQ�SIXQJ�

LP�EHUXIV�
EH]RJHQHQ�
/HUQEHUHLFK�

9RUVFKOlJH�I�U�WKHPDWLVFKH�.RQNUHWLRQHQ� $QJHVWUHEWH�
.RPSHWHQ]HQ��.��
LP�)DFK�(YDQJH�
OLVFKH�5HOLJLRQV�
OHKUH�

�� /HUQIHOG���
�

9HUDQWZRUWXQJ�I�U�GLH�6LFKHUKHLW�GHU�.ROOHJHQ�
LP�$UEHLWVSUR]HVV�
'DV�)HUWLJHQ�PLW�0DVFKLQHQ�JHVFKLHKW�PHKU�RGHU�
ZHQLJHU�LPPHU�DOV�NRRSHUDWLYHV�+DQGHOQ��'LH�
KDQGHOQGHQ�.ROOHJHQ�P�VVHQ�VLFK�DXI�HLQDQGHU�
YHUODVVHQ�N|QQHQ��-HGHU�LVW�XQWHU�GHP�$VSHNW�GHU�
$UEHLWVVLFKHUKHLW�I�U�VHLQ�+DQGHOQ�XQG�GDV�+DQ�
GHOQ�DOOHU�DP�$UEHLWVSUR]HVV�%HWHLOLJWHQ�SHUV|Q�
OLFK��PLW��YHUDQWZRUWOLFK��:LH�NDQQ�GLHVH�9HU�
DQWZRUWXQJ�HPRWLRQDO�XQG�LQWHOOHNWXHOO�JHWUDJHQ�
ZHUGHQ"�

.���.��
�
�

�� /HUQIHOG���
�

9HUDQWZRUWXQJ�I�U�GLH�6LFKHUKHLW�XQG�GLH�
4XDOLWlW�JHJHQ�EHU�GHQ�1XW]HUQ�WHFKQLVFKHU�
6\VWHPH�
'LH�6LFKHUKHLW�XQG�GLH�4XDOLWlW�WHFKQLVFKHU�6\V�
WHPH�VLQG�DXIJUXQG�LKUHU�VSH]LILVFKHQ�.RPSOH[L�
WlW�I�U�GLH�1XW]HU�LQ�GHU�5HJHO�QLFKW�ELV�LQV�/HW]WH�
EHXUWHLOEDU��8QWHU�GHP�$VSHNW�GHU�6LFKHUKHLW�WUlJW�
VRPLW�GHU�3URGX]HQW�HLQH�KRKH�9HUDQWZRUWXQJ��
XQWHU�GHP�$VSHNW�GHU�4XDOLWlW�JHKW�HV�XP�(KU�
OLFKNHLW��(V�NRPPW�GDUDXI�DQ�GDV�3URGXNW�HPSD�
WKLVFK�DXV�GHU�6LFKW�GHV�1XW]HUV�XQG�VHLQHU�1XW�
]XQJVVLWXDWLRQHQ�]X�VHKHQ��

.���.��

�� /HUQIHOG����
�

6ROLGDULWlW�XQG�9HUDQWZRUWXQJ�EHL�GHU�2SWL�
PLHUXQJ�YRQ�3URGXNWLRQVSUR]HVVHQ�
5HFKQHUJHVWHXHUWH�+HUVWHOOXQJVSUR]HVVH�VWHOOHQ�
VWHWV�HLQH�ZHVHQWOLFKH�5DKPHQEHGLQJXQJ�I�U�GLH�
$UEHLWVSOlW]H�GDU��(QWZLFNOXQJHQ�DXI�GLHVHP�*H�
ELHW�HQWKDOWHQ�VRZRKO�TXDOLIL]LHUHQGH�DOV�DXFK�GH�
TXDOLIL]LHUHQGH�0RPHQWH�LQ�VLFK��+LHU�NRPPW�HV�
DXV�HWKLVFKH�6LFKW�GDUDXI�DQ��GLH�%HG�UIQLVVH��
5HFKWH�XQG�GLH�:�UGH�GHU�.ROOHJHQ�LQ�DOOH�:HL�
WHUHQWZLFNOXQJVVFKULWWH�HLQ]XEH]LHKHQ��±�'DU�EHU�
KLQDXV�VWHOOHQ�VLFK�RIW�DXFK�)UDJHQ�GHU�9HUDQW�
ZRUWXQJ�YRQ�GHU�6LFKHUKHLWVHWKLN�KHU��

.���.��

�� /HUQIHOG���D�
�

9HUDQWZRUWXQJ�I�U�GLH�6LFKHUKHLW�LP�$OOWDJ�
7UHSSHQ�XQG�*HOlQGHU�JHK|UHQ�]X�GHQ�ZLFKWLJV�
WHQ�N|USHUOLFKHQ�6LFKHUKHLWVKLOIHQ�GHU�0HQVFK�
KHLW��-HGH�QXU�GHQNEDUH�/HEHQVVLWXDWLRQ�PXVV�EH�
GDFKW�ZHUGHQ��'HVKDOE�LVW�KLHU�HLQ�KRKHV�0D��DQ�
NUHDWLYHU�(PSDWKLH�XQG�$QWL]LSDWLRQ�HLQ�HWKLVFKHV�
*HERW�]XP�6FKXW]H�YRQ�*HVXQGKHLW�XQG�/HEHQ�
XQXPJlQJOLFK��±�6SLULWXHOO�ELHWHQ�VLFK�JXWH�PHWD�
SKRULVFKH�*HOHJHQKHLWHQ��

.���.��



���

�
�� /HUQIHOG���F��

�
9HUDQWZRUWXQJ�I�U�GDV�/HEHQ�YRQ�1XW]HUQ�LP�
$OOWDJ�
,Q�GHU�PRGHUQHQ�,QGXVWULHJHVHOOVFKDIW�KDEHQ�IDVW�
DOOH�(UZDFKVHQHQ�0HQVFKHQ�LQGLYLGXHOO�PHLVWHQV�
DOV�$XWRIDKUHU�PLW�)DKUZHUNHQ��%UHPV��XQG�
/HQNV\VWHPHQ�]X�WXQ��,Q�GHU�5HJHO�IHKOW�HV�LKQHQ�
MHGRFK�WURW]�WlJOLFKHQ�8PJDQJV�GDPLW�DQ�SK\VL�
NDOLVFKHQ�.HQQWQLVVHQ��EHU�GLH�'\QDPLN�GLHVHU�
6\VWHPH��(V�NRPPW�DXV�HWKLVFKHU�6LFKW�GDUDXI�DQ��
MHJOLFKH�$QZHQGXQJVVLWXDWLRQ�YHUDQWZRUWOLFK�]X�
DQWL]LSLHUHQ�XQG�EHLP�3URGXNWLRQV��XQG�:DU�
WXQJVSUR]HVV�]X�EHU�FNVLFKWLJHQ��

.���.��

�
�
�������� .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�0HWDOOEDXHULQQHQ�0HWDOOEDXHUQ�EHLVSLHOVZHLVH�IROJHQGH�
$VSHNWH��
�
� $QJHVWUHEWH�

.RPSHWHQ]HQ��.��
LP�)DFK�(YDQJHOL�
VFKH�5HOLJLRQVOHK�
UH�

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

�� .���.�� =XNXQIW�=XNXQIWVWUlXPH��
+RIIQXQJHQ�XQG�%HI�UFKWXQJHQ�LP�%OLFN�DXI�SHUV|QOLFKH�XQG�JHVHOO�
VFKDIWOLFKH�=XNXQIW��0|JOLFKNHLWHQ�YRQ�(LQIOXVVQDKPH�XQG�*HVWDO�
WXQJ��6LQQIUDJH�

�� .���.�� 5XKH�6WLOOH��
5K\WKPXV�YRQ�%HVFKlIWLJXQJ�$UEHLW�XQG�(QWVSDQQXQJ��VLFK�$86�
=HLWHQ�J|QQHQ�XQG�VLQQYROO�JHVWDOWHQ��5XKH�6WLOOH�hEXQJHQ��(QW�
VSDQQXQJV�EXQJHQ��0HGLWDWLRQ��6WHOOHQZHUW�YRQ�6RQQ��XQG�)HLHUWD�
JHQ�
�

�� .���.���.���.�� +HLPDW��
HLJHQH�+HLPDW�NULWLVFK�UHIOHNWLHUHQ�XQG�YHUJOHLFKHQ�PLW�+HLPDW�DQGH�
UHU��:DKUQHKPXQJ�XQG�6WLIWXQJ�YRQ�,GHQWLWlW��ZHLWHUH�Ä+HLPDWHQ³��
:HUWH��2UWH��%HJDEXQJHQ��0XVLN�����

�
�



���

�������� 0|JOLFKNHLWHQ�WKHPDWLVFKHU�.RRSHUDWLRQ��
�
'HU�5HOLJLRQVXQWHUULFKW�OlVVW�VLFK�YHUNQ�SIHQ�PLW�GHQ�DQGHUHQ�)lFKHUQ�GHV�EHUXIV�EHUJUHLIHQ�
GHQ�/HUQEHUHLFKV��%HL�VROFKHU�JHZ�QVFKWHQ�=XVDPPHQDUEHLW�LQ�HLQHU�/HUQVLWXDWLRQ��]��%��EHL�
3URMHNWHQ��EOHLEW�HV�EHL�GHU�*HZLFKWXQJ�GHU�)lFKHU�QDFK�GHU�6WXQGHQWDIHO��
�
�
�������� /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� $UEHLWJHEHUYHUElQGH� 1RUGUKHLQ�
:HVWIDOHQ��GHU�9HUHLQLJXQJ�GHU�,QGXVWULH��XQG�+DQGHOVNDPPHUQ�LQ�1RUGUKHLQ�:HVWIDOHQ��GHV�
:HVWGHXWVFKHQ� +DQGZHUNVNDPPHUWDJV� XQG� GHV� 1RUGUKHLQ�:HVWIlOLVFKHQ� +DQGZHUNVWDJHV��
'�VVHOGRUI������
�
�
������ .DWKROLVFKH�5HOLJLRQVOHKUH�
�
�������� *UXQGODJH�GHV�)DFKHV�.DWKROLVFKH�5HOLJLRQVOHKUH�LP�%LOGXQJVJDQJ��
�
*UXQGODJH� GHV� 8QWHUULFKWV� LP� )DFK� .DWKROLVFKH� 5HOLJLRQVOHKUH� I�U� 0HWDOOEDXHULQ�
QHQ�0HWDOOEDXHU� LVW� GHU� J�OWLJH�/HKUSODQ� GHV� )DFKHV��'HU� XQWHUULFKWOLFKH� 3UR]HVV� LQ� GLHVHP�
)DFK�YHUNQ�SIW�LQ�YLHOIlOWLJHU�:HLVH�WKHRORJLVFKH�XQG�UHOLJLRQVSlGDJRJLVFKH�$N]HQWH�PLW�EH�
UXIOLFKHQ�� JHVHOOVFKDIWOLFKHQ�XQG�SULYDWHQ�/HEHQVVLWXDWLRQHQ� ]XU�.RPSHWHQ]HQWZLFNOXQJ�GHU�
6FK�OHULQQHQ�XQG�6FK�OHU�GHU�%HUXIVVFKXOH��
�
'HU�5HOLJLRQVXQWHUULFKW�LP�EHUXIV�EHUJUHLIHQGHQ�/HUQEHUHLFK�GHV�%LOGXQJVJDQJV�ÄHUJlQ]W�GLH�
EHUXIOLFKH�4XDOLIL]LHUXQJ³�XQG�WUlJW�ÄGDU�EHU�KLQDXV�]XU�DOOJHPHLQHQ�.RPSHWHQ]HQWZLFNOXQJ�
EHL³��LQGHP�HU�Ä]HQWUDOH�JHVHOOVFKDIWOLFKH��NXOWXUHOOH��HWKLVFKH�XQG�UHOLJL|VH�)UDJHQ�LQ�GLH�$XV�
ELOGXQJ�HLQEH]LHKW³�³��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��
���������������������������������������������������LQ��'LH�'HXWVFKHQ�%LVFK|IH��.RPPLVVLRQ�I�U�(U]LHKXQJ�XQG�6FKXOH��=XP�5HOLJLRQVXQWHUULFKW�DQ�%HUXIVELOGHQ�
GHQ�6FKXOHQ��+UVJ���6HNUHWDULDW�GHU�'HXWVFKHQ�%LVFKRIVNRQIHUHQ]��%RQQ�������



���

�
'HU�5HOLJLRQVXQWHUULFKW� VWHKW� MHGRFK�ÄQLFKW�DOV�HWZDV�EOR��=XVlW]OLFKHV³�QHEHQ�GHQ�DQGHUHQ�
)lFKHUQ�XQG�/HUQEHUHLFKHQ��ÄVRQGHUQ�LQ�HLQHP�QRWZHQGLJHQ�LQWHUGLV]LSOLQlUHQ�'LDORJ��'LHVHU�
'LDORJ�LVW�YRU�DOOHP�DXI�GHU�(EHQH�]X�I�KUHQ��DXI�GHU�MHGHV�)DFK�GLH�3HUV|QOLFKNHLW�GHU�6FK��
OHULQ�E]Z��GHV�6FK�OHUV�SUlJW��'DQQ�ZLUG�GLH�'DUVWHOOXQJ�GHU� FKULVWOLFKHQ�%RWVFKDIW�GLH�$UW�
XQG�:HLVH�EHHLQIOXVVHQ��ZLH�PDQ�GHQ�8UVSUXQJ�GHU�:HOW�XQG�GHQ�6LQQ�GHU�*HVFKLFKWH��GLH�
*UXQGODJH�GHU� HWKLVFKHQ�:HUWH�� GLH�)XQNWLRQ�GHU�5HOLJLRQ� LQ� GHU�.XOWXU�� GDV�6FKLFNVDO� GHV�
0HQVFKHQ�XQG�VHLQ�9HUKlOWQLV�]XU�1DWXU�VLHKW�³���
�
'HU�5HOLJLRQVXQWHUULFKW�KDW�ÄGLH�$XIJDEH��EHL�MXQJHQ�0HQVFKHQ��GLH�LP�$UEHLWV���%HUXIV��XQG�
%HVFKlIWLJXQJVV\VWHP�XQVHUHU�SOXUDOHQ�*HVHOOVFKDIW�OHEHQ�XQG�KDQGHOQ��SHUV|QOLFKH�XQG�VR]L�
DOH�9HUDQWZRUWXQJ�XQG�GLH�XPIDVVHQGH�+DQGOXQJVRULHQWLHUXQJ�PLW�EHUXIOLFKHU�� VR]LDOHU�XQG�
SHUV|QOLFKHU�.RPSHWHQ]� ]X� I|UGHUQ�� 6LH� LVW� ]XJOHLFK�ZHUWEH]RJHQ� XQG� VLQQJHOHLWHW�� XP� GHU�
ZDFKVHQGHQ� EHUXIOLFKHQ�0RELOLWlW� XQG� JHVHOOVFKDIWOLFKHQ� +HUDXVIRUGHUXQJHQ� JHZDFKVHQ� ]X�
VHLQ�³��
�
�������� +LQZHLVH�]X�/HUQJHOHJHQKHLWHQ��
�
'HU� 8QWHUULFKW� LP� )DFK� .DWKROLVFKH� 5HOLJLRQVOHKUH� HUJlQ]W� XQG� HUZHLWHUW� /HUQIHOGHU� GHV�
/HKUSODQV� I�U� GHQ� EHUXIVEH]RJHQHQ� /HUQEHUHLFK�� (U� HUJlQ]W� /HUQVLWXDWLRQHQ�� GLH� PLW� GHQ�
/HUQIHOGHUQ� LP�=XVDPPHQKDQJ�VWHKHQ�� LQ�5LFKWXQJ�DXI�VXEVLGLlUHV�� VROLGDULVFKHV�XQG�QDFK�
KDOWLJHV�+DQGHOQ�GHU�$XV]XELOGHQGHQ��*HOHJHQKHLWHQ�]X�HLQHP�YHUWLHIWHQ�9HUVWlQGQLV�ZHUGHQ�
LQVEHVRQGHUH�LP�5HOLJLRQVXQWHUULFKW�DQJHVWUHEW��ZHQQ�HU�VHLQ�3URSULXP�LQ�)RUP�YRQ�|IIQHQ�
GHQ�*UXQGIUDJHQ�PLW�GHP�NRQNUHWHQ�%HUXI�XQG�GHU�HUOHEWHQ�$UEHLW��PLW�3URGXNWLRQ��.RQVXP��
9HUZDOWXQJ�XQG�0HGLHQZHOW�YHUQHW]W��
�
-XQJH�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU�VLQG�]XU�$XVHLQDQGHUVHW]XQJ�PLW�H[LVWHQ]LHOOHQ�
XQG�OHEHQVEHWUHIIHQGHQ�3UREOHPHQ�]X�EHIlKLJHQ��
�
• :HU�ELQ�LFK"�:RKHU�NRPPH�LFK"�:HOFKH�0RWLYH�EHZHJHQ�PLFK�HWZDV�]X�WXQ�RGHU�]X�

XQWHUODVVHQ"� �6HOEVWVWlQGLJNHLW�� /HLVWXQJVEHUHLWVFKDIW�� I�U� HWZDV� JHUDGH� VWHKHQ�� 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�

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

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



���

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�5DKPHQOHKUSODQV� I�U�GHQ�EHUXIV�
EH]RJHQHQ� /HUQEHUHLFK� XQG� GHQ� .RPSHWHQ]EHUHLFKHQ� GHV� 5HOLJLRQVXQWHUULFKWV� ZHUGHQ� YRQ�
GHQ� 5HOLJLRQVOHKUNUlIWHQ� HQWIDOWHW�� 'LH� EHWHLOLJWHQ� 5HOLJLRQVOHKUNUlIWH� HQWVFKHLGHQ� GLHV� LP�
5DKPHQ�GHU�%LOGXQJVJDQJNRQIHUHQ]�DXI�GHU�*UXQGODJH�GHV�/HKUSODQV�.DWKROLVFKH�5HOLJLRQV�
OHKUH��
�
�������� %HLWUlJH�GHV�)DFKHV�.DWKROLVFKH�5HOLJLRQVOHKUH�]XU�DOOJHPHLQHQ�
� .RPSHWHQ]HQWZLFNOXQJ�
�
'HU�/HKUSODQ�.DWKROLVFKH�5HOLJLRQVOHKUH�ELOGHW�GD]X�GLH�*UXQGODJH�PLW�VHLQHQ�.RPSHWHQ]EH�
UHLFKHQ�XQG�/HUQLQKDOWHQ��
�
�������� 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�� IlFKHUYHU�
ELQGHQGHQ�7KHPHQ�ULFKWHW�VLFK�QDFK�GHQ�=HLWDQJDEHQ�GHU�6WXQGHQWDIHOQ�I�U�GDV�)DFK�.DWKROL�
VFKH�5HOLJLRQVOHKUH��
�
�������� /LWHUDWXUDQJDEHQ�
�
'LH�'HXWVFKHQ�%LVFK|IH��.RPPLVVLRQ�I�U�(U]LHKXQJ�XQG�6FKXOH��=XP�5HOLJLRQVXQWHUULFKW�DQ�
%HUXIVELOGHQGHQ�6FKXOHQ��+UVJ���6HNUHWDULDW�GHU�'HXWVFKHQ�%LVFKRIVNRQIHUHQ]��%RQQ������
�
.RPSHWHQ]ELOGXQJ�PLW� 5HOLJLRQVXQWHUULFKW��*HPHLQVDPH�(UNOlUXQJ� GHU� �(U]��%LVW�PHU� XQG�
GHU�(YDQJHOLVFKHQ�/DQGHVNLUFKHQ� LQ�15:��GHV�'HXWVFKHQ�*HZHUNVFKDIWVEXQGHV�/DQGHVEH�
]LUN�15:��GHU�/DQGHVYHUHLQLJXQJ�GHU�$UEHLWJHEHUYHUElQGH�15:��GHU�9HUHLQLJXQJ�GHU� ,Q�
GXVWULH��XQG�+DQGHOVNDPPHUQ�LQ�15:��GHV�:HVWGHXWVFKHQ�+DQGZHUNVNDPPHUWDJHV�XQG�GHV�
15:�+DQGZHUNVWDJHV��'�VVHOGRUI�'H]HPEHU������
�
'LH�'HXWVFKHQ�%LVFK|IH��+UVJ����$OOJHPHLQHV�'LUHNWRULXP�I�U�GLH�.DWHFKHVH��%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�0HWDOOEDXHULQ�0HWDOOEDXHU�QHEHQ�GHU�(QW�
ZLFNOXQJ� EHUXIVEH]RJHQHU� +DQGOXQJVNRPSHWHQ]HQ� GLH� $XIJDEH� GHU� *HVXQGKHLWVI|UGHUXQJ�
PLW� VHLQHQ� %HLWUlJHQ� ]XU� 6WlUNXQJ� XQG�:HLWHUELOGXQJ� GHU� 3HUV|QOLFKNHLW� GHU� -XJHQGOLFKHQ�
ZDKUQLPPW��
�
�������� *UXQGODJH�XQG�EHUXIVVSH]LILVFKHV�$QIRUGHUXQJVSURILO�
�
7lWLJNHLWVSURILO�
�
'DV�7lWLJNHLWVSURILO�LQ�GLHVHP�%HUXI�LVW�JHSUlJW�YRQ�(LQ]HODUEHLW�XQG�7HDPDUEHLW��(V�XPIDVVW�
GLH�+HUVWHOOXQJ��,QVWDQGKDOWXQJ�XQG�0RQWDJH�YRQ�0HWDOO��XQG�6WDKOEDXNRQVWUXNWLRQHQ�VRZLH�
)DKU]HXJEDXNRQVWUXNWLRQHQ� XQG� GHUHQ� 8PEDXWHQ�� $X�HUGHP� JHK|UHQ� GLH�0RQWDJH�� LQ� %H�
WULHEQDKPH�� )HKOHUVXFKH� XQG� ,QVWDQGKDOWXQJ� YRQ� VWHXHUXQJVWHFKQLVFKHQ� 6\VWHPHQ� ]XP�$U�
EHLWVSURILO��=XU�(UOHGLJXQJ�GHU�$UEHLWHQ�PXVV�]XP�7HLO�DXFK�DXI�/HLWHUQ�XQG�*HU�VWHQ�JHDU�
EHLWHW�ZHUGHQ��
��
$QIRUGHUXQJHQ�XQG�%HODVWXQJHQ�
�
'LHVH�VLQG�JHNHQQ]HLFKQHW�GXUFK�PLWWHOVFKZHUH��WHLOZHLVH�DEHU�DXFK�VHKU�VFKZHUH�N|USHUOLFKH�
$UEHLW��GLH��EHUZLHJHQG� LP�6WHKHQ��JHOHJHQWOLFK�DEHU�DXFK� LP�6LW]HQ�XQG�*HKHQ�DXVJHI�KUW�
ZLUG��%HL�GHU�$UEHLW�NDQQ�HV�]X�=ZDQJVKDOWXQJHQ�ZLH�%�FNHQ��.QLHQ��+RFNHQ�XQG�hEHUNRSI�
DUEHLW�NRPPHQ��(UZDUWHW�ZLUG�VHOEVWVWlQGLJHV�$UEHLWHQ��HLQH�VRUJIlOWLJH�XQG�JHQDXH�$UEHLWV�
ZHLVH�� WHLOV�DXFK�XQWHU�=HLWGUXFN�� �6SUDFKOLFKHV�$XVGUXFNVYHUP|JHQ� VRZRKO�JHJHQ�EHU�GHQ�
$UEHLWVNROOHJLQQHQ�XQG� �NROOHJHQ� DOV� DXFK�JHJHQ�EHU� GHQ�.XQGHQ�� QRUPDOHV�+|UYHUP|JHQ��
GXUFKVFKQLWWOLFKH� :DKUQHKPXQJVJHQDXLJNHLW� XQG� �JHVFKZLQGLJNHLW� VRZLH� UlXPOLFKHV� 6HK��
XQG�9RUVWHOOXQJVYHUP|JHQ� VLQG�9RUDXVVHW]XQJHQ� I�U� HUIROJUHLFKHV�$UEHLWHQ��'LH�$UEHLW� HU�
IROJW��EHUZLHJHQG�LQ�JHVFKORVVHQHQ��KHL]EDUHQ�5lXPHQ��]��7��DEHU�DXFK�LP�)UHLHQ��
�
)DFKUHOHYDQWH�EHUXIOLFKH�*HIlKUGXQJHQ�
�
%HUXIVEHGLQJW�NDQQ�HV�GXUFK�GLH�]XP�7HLO�VFKZHUH�$UEHLW�XQG�GLH�$UEHLW�LP�6WHKHQ�]X�hEHU�
EHDQVSUXFKXQJVHUVFKHLQXQJHQ�GHV�6W�W]��XQG�%HZHJXQJVDSSDUDWHV�NRPPHQ��(LQH�)ROJH�GD�
YRQ�N|QQHQ�(UNUDQNXQJHQ�GHU�%HLQH��.UDPSIDGHUQ��XQG�GHU�)��H�VHLQ��$EHU�DXFK�9HUVSDQ�
QXQJHQ�GHU�5�FNHQPXVNXODWXU�N|QQHQ�]X�%HILQGOLFKNHLWVVW|UXQJHQ�I�KUHQ��'XUFK�6WUHVV�XQG�
(UIROJVGUXFN�EHL�7HUPLQDUEHLWHQ�VLQG�]XGHP�%HHLQWUlFKWLJXQJHQ�LP�SV\FKRVRPDWLVFKHQ�%H�
UHLFK�P|JOLFK��
�
'LH�%HUXIVHLQVWLHJVVLWXDWLRQ��
�
6LH� YHUODQJW� YRQ� GHQ� -XJHQGOLFKHQ� YLHOIlOWLJH�(QWVFKHLGXQJHQ� XQG�8PVWUXNWXULHUXQJHQ�� GLH�
LP�6SRUWXQWHUULFKW�LQ�GHU�V\VWHPDWLVFKHQ�%HU�FNVLFKWLJXQJ�XQG�5HIOH[LRQ�YRQ�(QWVFKHLGXQJV�
VLWXDWLRQHQ� XQG� /HUQJHOHJHQKHLWHQ� ]XU� DOOJHPHLQHQ� XQG� EHUXIVEHJOHLWHQGHQ� .RPSHWHQ]HQW�
ZLFNOXQJ�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�JHVWDOWHQ��VLFK�RUJDQLVLHUHQ�XQG�/HLVWXQJVHQWZLFNOXQJ�HUIDK�

UHQ��
• PLWHLQDQGHU�NRPPXQL]LHUHQ��LP�7HDP�DUEHLWHQ�XQG�DXIJDEHQEH]RJHQ�NRRSHULHUHQ��
�
'LHVH�.RPSHWHQ]EHUHLFKH� HUIDKUHQ� LP� 5DKPHQ� GLHVHV�$XVELOGXQJVEHUXIHV� HLQH� VSH]LILVFKH�
$N]HQWXLHUXQJ��LQGHP�PLW�+LOIH�GHU�,QIRUPDWLRQHQ��EHU�7lWLJNHLWVSURILO��$QIRUGHUXQJHQ�XQG�
%HODVWXQJHQ�� IDFKUHOHYDQWH�EHUXIOLFKH�*HIlKUGXQJHQ�VRZLH�GLH�%HVFKUHLEXQJ�GHU�%HUXIVHLQ�
VWLHJVVLWXDWLRQ� GHU� /HUQJUXSSH� DQJHPHVVHQH� ,QKDOWH� XQG�$UEHLWVZHLVHQ� DXVJHZlKOW�ZHUGHQ��
)�U�GHQ�%HUXI�0HWDOOEDXHULQ�0HWDOOEDXHU�EHGHXWHW�GDV�LP�6LQQH�GHU�DOOJHPHLQHQ�.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�)HU�
WLJNHLWHQ�E]Z��DOV�&KDQFH��1HXHV�]X� OHUQHQ�VR�]X�QXW]HQ��GDVV�GLH�-XJHQGOLFKHQ�VLFK�DOV�
OHUQIlKLJ�RGHU�LQ�LKUHP�.|QQHQ�HUOHEHQ�XQG�

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

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

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



���

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

%HLVSLHO�� (USUREHQ� XQG� $QZHQGHQ� YRQ� XQWHUVFKLHGOLFKHQ� 0HWKRGHQ� GHV� :HFKVHOV� YRQ�
6SDQQXQJ�XQG�(QWVSDQQXQJ�]��%��3URJUHVVLYH�0XVNHOUHOD[DWLRQ��'HQ�.|USHU�ZDKUQHKPHQ�
XQG�%HZHJXQJVIlKLJNHLWHQ�DXVSUlJHQ���
�YJO��%HUXIOLFKH�$QIRUGHUXQJHQ�XQG�%HODVWXQJHQ��

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

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

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

XQG�GDV�6HOEVWEHZXVVWVHLQ�VWlUNHQ��
%HLVSLHO�� 6LFK� LQ� VHLQHU� :LUNXQJ� DXI� DQGHUH� ZDKUQHKPHQ� XQG� U�FNVLFKWVYROO� KDQGHOQ�
�6SLHOHQ�LQ�XQG�PLW�5HJHOVWUXNWXUHQ�±�6SRUWVSLHOH����
�YJO��7HLO�,,��%LOGXQJVDXIWUDJ�GHU�%HUXIVVFKXOH��7HLO�,,,��'LGDNWLVFKH�*UXQGVlW]H��

• 'LH�5LVLNHQ�LP�6SRUW��EHUSU�IHQ��HLQVFKlW]HQ�XQG�VLFKHUKHLWVEHZXVVW�KDQGHOQ��
%HLVSLHO��,Q�7UHQGVSRUWDUWHQ�GLH�VHOEVW�YHUDQWZRUWHWH�%DODQFH�YRQ�5LVLNREHUHLWVFKDIW�XQG�
6LFKHUKHLW�HUIDKUHQ��*OHLWHQ��)DKUHQ��5ROOHQ�±�5ROOVSRUW��%RRWVSRUW��:LQWHUVSRUW���
�YJO��/HUQIHOGHU�������E�����D��

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

hEXQJVSUR]HVV�PLW�0LWVFK�OHUQ�DQZHQGHQ���
%HLVSLHO��)UHPGIHHGEDFN�DQQHKPHQ�XQG�(LJHQIHHGEDFN�EHREDFKWHQ�XQG�JHVWDOWHQ�OHUQHQ��
XP� LQGLYLGXHOOH� /HUQSUR]HVVH� ]X� XQWHUVW�W]HQ� �� 6SLHOHQ� LQ� XQG� PLW� 5HJHOVWUXNWXUHQ� ±�
6SRUWVSLHOH���
�YJO��7HLO�,,,��'LGDNWLVFKH�*UXQGVlW]H�GHV�/HKUSODQV��

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

%H]LHKXQJHQ�V\PPHWULVFK�JHVWDOWHQ��
%HLVSLHOH�� ,P� 7HDP� HLQHQ� %HZHJXQJVSDUFRXU� EHZlOWLJHQ� �%HZHJHQ� DQ� *HUlWHQ� ±� 7XU�
QHQ���,P�7UDPSROLQ�PLW�HLQHU�3DUWQHULQ�HLQHP�3DUWQHU�HLQH�HLQIDFKH�%HZHJXQJVN�U�HUDU�
EHLWHQ��%HZHJHQ�DQ�*HUlWHQ�±�7XUQHQ���)�U�NRPSOH[H�$XIJDEHQ�LP�7HDP�/|VXQJVVWUDWH�



���

JLHQ�HQWZLFNHOQ��XQWHU�=HLWYRUJDEHQ�O|VHQ�XQG�HUJHEQLVRULHQWLHUW�DUEHLWHQ��$OOH�,QKDOWVEH�
UHLFKH���
�YJO���/HUQIHOG�����

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

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



���

• 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�
• 0HWKRGHQ��GLH�HLQ�ÄUHDOHV�+DQGHOQ³�RGHU�XQPLWWHOEDUHV�(UNXQGHQ�SROLWLVFKHU�6DFKYHUKDOWH�

DX�HUKDOE�GHV�.ODVVHQUDXPV�YRUVHKHQ��
�
*HOHJHQKHLWHQ�GHU�XQWHUULFKWOLFKHQ�8PVHW]XQJ�HUJHEHQ�VLFK�LQVEHVRQGHUH�LQ�GHU�$QNQ�SIXQJ�
DQ�GLH�/HUQIHOGHU�GHV�EHUXIVEH]RJHQHQ�/HUQEHUHLFKV��
�
�
0|JOLFKNHLWHQ�GHU�.RRSHUDWLRQ�PLW�GHQ�DQGHUHQ�)lFKHUQ�GHV�EHUXIV�EHUJUHLIHQGHQ�
/HUQEHUHLFKV��
�
(LQH�.RRSHUDWLRQ�]ZLVFKHQ�GHP�)DFK�3ROLWLN�*HVHOOVFKDIWVOHKUH�XQG�GHQ�DQGHUHQ�)lFKHUQ�GHV�
EHUXIV�EHUJUHLIHQGHQ�/HUQEHUHLFKV�LVW�WKHPDWLVFK�XQG�PHWKRGLVFK�RULHQWLHUW��'D]X�JLEW�HV�HLQH�
9LHO]DKO�YRQ�9HUNQ�SIXQJVP|JOLFKNHLWHQ��(V�ZLUG�HPSIRKOHQ��GLHVH�DXI�GHU�*UXQGODJH�GHU�
3UREOHPIHOGHU�]X�HQWZLFNHOQ���
�
�



���

���� +LQZHLVH�]XP�'LIIHUHQ]LHUXQJVEHUHLFK�
�
������ $OOJHPHLQH�+LQZHLVH�
�
'LH�8QWHUULFKWVVWXQGHQ�GHV�'LIIHUHQ]LHUXQJVEHUHLFKV�N|QQHQ�LQ�GHP�LQ�GHU�6WXQGHQWDIHO�DXV�
JHZLHVHQHQ�8PIDQJ� I�U� GLH�6W�W]XQJ�E]Z��9HUWLHIXQJ� YRQ�/HUQSUR]HVVHQ� RGHU� GHQ�(UZHUE�
YRQ�=XVDW]TXDOLILNDWLRQHQ��HUZHLWHUWHQ�=XVDW]TXDOLILNDWLRQHQ�XQG�HUZHLWHUWHQ�6W�W]DQJHERWHQ�
YHUZHQGHW�ZHUGHQ��=XVDW]TXDOLILNDWLRQHQ�ZHUGHQ�XQWHU�$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� 'XDOHQ� 6\VWHP� JHQXW]W� ZHUGHQ�� GLH� HLQH� %HUXIVDXVELOGXQJ� QDFK� %%,*�+:2� XQG� GHQ�
(UZHUE�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�$32�%.�VRZLH�GHU�Ä9HU�
HLQEDUXQJ��EHU�GHQ�(UZHUE�GHU�)DFKKRFKVFKXOUHLIH�LQ�EHUXIOLFKHQ�%LOGXQJVJlQJHQ��%HVFKOXVV�
GHU�.XOWXVPLQLVWHUNRQIHUHQ]�YRP������������L��G��)��YRP������������³��VLHKH�$QODJH�$�,,���
�
'LH�QDFKVWHKHQGH�6WXQGHQWDIHO�]HLJW�EHLVSLHOKDIW��ZLH�GLH�8QWHUULFKWVRUJDQLVDWLRQ�LQ�GHQ�%LO�
GXQJVJlQJHQ�HUIROJHQ�N|QQWH���
�



���

%HLVSLHO�HLQHU�6WXQGHQWDIHO�0HWDOOEDXHU�0HWDOOEDXHULQ��)DFKULFKWXQJ�1XW]IDKU]HXJ�
EDX�)DKU]HXJ�.RQVWUXNWLRQVWHFKQLN�

%HUXIVDXVELOGXQJ�QDFK�GHP�%%L*�+:2���)DFKKRFKVFKXOUHLIH�
�

� 8QWHUULFKWVVWXQGHQ� �
� ���-DKU� ���-DKU� ���-DKU� ���-DKU� 6XPPH�
,��� %HUXIVEH]RJHQHU�/HUQEHUHLFK�
:LUWVFKDIWVSUR]HVVH�XQG�%HWULHEVRU�
JDQLVDWLRQ� ������ ��� ��� ��� ��������
)HUWLJXQJVHOHPHQWH�XQG�)HUWLJXQJV�
WHFKQLNHQ� ���� �������� �������� �� ��������
0RQWDJHHLQKHLWHQ� ������ ������ �������� �������� ��������
)UHPGVSUDFKH
� ����� ����� ����� ����� �������
6XPPH�� ���� ���� ���� ���� �����
�
,,�� 'LIIHUHQ]LHUXQJVEHUHLFK�
7HFKQLVFKH�3K\VLN� �������� ������� �������� ��±���� ��������
0DWKHPDWLN� ��������� �������� �������� ��±���� ����������
(QJOLVFK∗� ������ ������ ������ ��±���� ����
6XPPH�� ����������� ����±����� ����±����� ������ ����������
�
,,,��� %HUXIV�EHUJUHLIHQGHU�/HUQEHUHLFK�
'HXWVFK�.RPPXQLNDWLRQ�
5HOLJLRQVOHKUH�
6SRUW�*HVXQGKHLWVI|UGHUXQJ�
3ROLWLN�*HVHOOVFKDIWVOHKUH�

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

*HVDPWVWXQGHQ]DKO�� ���� ���� ���� ���� �����
�
�������������������������������������������������
∗�'HU�)UHPGVSUDFKHQXQWHUULFKW�]XP�(UZHUE�GHU�)DFKKRFKVFKXOUHLIH�XQG�]XP�(UZHUE�EHUXIVEH]RJHQHU�.RPSH�
WHQ]HQ�VWHOOW�HLQH�GLGDNWLVFKH�(LQKHLW�GDU�XQG�NDQQ�DXFK�LQ�HLQHU�1RWH�LP�'LIIHUHQ]LHUXQJVEHUHLFK�DXVJHZLHVHQ�
ZHUGHQ��,Q�GRSSHOTXDOLIL]LHUHQGHQ�%LOGXQJVJlQJHQ�LVW�JHPl��5DKPHQVWXQGHQWDIHO�$�����GHU�$32�%.��$QODJH�
$��GDV�)DFK�(QJOLVFK�LP�8PIDQJ�YRQ�LQVJHVDPW�����±�����-DKUHVZRFKHQVWXQGHQ�]X�XQWHUULFKWHQ��
�



���

%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�7HFKQLVFKH�3K\VLN�]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����-DKUHV��
• $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����-DKUHV��
• :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����-DKUHV��
• '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�
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�� (LQ� KDQGOXQJVRULHQWLHUWHU� E]Z�� UROOHQEH]RJHQ� DQJHOHJWHU� 8QWHUULFKW� I|UGHUW� LQ� EH�
VRQGHUHP�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�
NRPPXQLNDWLY�EHVWHKHQ�]X�N|QQHQ��'LH�(QWZLFNOXQJ�GHU�6SUDFKKDQGOXQJVNRPSHWHQ]�HUIROJW�
JOHLFKHUPD�HQ�LP�%HUHLFK�GHU�P�QGOLFKHQ�ZLH�GHU�VFKULIWOLFKHQ�.RPPXQLNDWLRQ��
�
=LHOVHW]XQJHQ�GHV����-DKUHV��
• $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����-DKUHV��
• (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�FXVWXPHUV�
�� GLVFXVVLQJ�KRZ�SUREOHPV�FDQ�EH�VROYHG�
�� GHDOLQJ�ZLWK�ÃWHFKQLFDO¶�WH[WV�
�� GHDOLQJ�ZLWK�ÃMRE�UHODWHG¶�FRUUHVSRQGHQFH�
�� DVVHVVLQJ�WKH�TXDOLW\�RI�ILQGLQJV�
�
=LHOVHW]XQJHQ�GHV����-DKUHV��
• 9HUWLHIXQJ�GHU�VFKULIWOLFKHQ�XQG�P�QGOLFKHQ�6SUDFKNRPSHWHQ]�DQKDQG�YRUUDQJLJ�QLFKW�

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

�EHUJUHLIHQGHQ�7H[WHQ�PLWWOHUHQ�XQG�K|KHUHQ�6FKZLHULJNHLWVJUDGHV�
�
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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�$PHULFD�
�
�
'HXWVFK�.RPPXQLNDWLRQ�
�
,P�JHOWHQGHQ�/HKUSODQ�I�U�GDV�)DFK�'HXWVFK�.RPPXQLNDWLRQ�I�U�GLH�)DFKNODVVHQ�GHV�GXDOHQ�
6\VWHPV�ZHUGHQ�LP�+LQEOLFN�DXI�GLH�DEVFKOXVVEH]RJHQH�3URILOLHUXQJ�MH�QDFK�$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�ILQ�
GHQ��
,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� )HLQZHUNPHFKDQLNHULQ�)HLQZHUNPHFKDQLNHU� IRO�
JHQGH�FXUULFXODUH�9RUJDEHQ��
�
=LHOVHW]XQJHQ�GHV����-DKUHV��
• '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����-DKUHV��
• )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��

• .RPPXQLNDWLYHV�7UDLQLQJ�GXUFKI�KUHQ�XQG�PLW�HLQHU�HOHPHQWDUHQ�(LQI�KUXQJ�LQ�GLH�5KH�
WRULN�YHUELQGHQ�

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

DXI�GLH�'XUFKVHW]XQJ�HLQHU�YHUELQGOLFKHQ�6SUDFKQRUP�DXI]HLJHQ�
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• '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�

�
�
7HFKQLVFKH�3K\VLN�
�
3K\VLNDOLVFKH�:LVVHQVFKDIW�OHLVWHW�HLQHQ�JUXQGOHJHQGHQ�%HLWUDJ�I�U�GLH�(QWZLFNOXQJ�XQG�GDV�
9HUVWlQGQLV�QHXHU�7HFKQRORJLHQ��,QVEHVRQGHUH�PLW�GHQ�7HFKQLNZLVVHQVFKDIWHQ�LVW�GLH�3K\VLN�
GXUFK�HLQ�1HW]�YRQ�%H]LHKXQJHQ�YHUIORFKWHQ��LQGHP�VLH�VLFK�JHJHQVHLWLJ�HUJlQ]HQ�XQG�EHGLQ�
JHQ��'LHV�HUIRUGHUW�I�U�GDV�)DFK�7HFKQLVFKH�3K\VLN�HLQH�IlFKHU�EHUJUHLIHQGH�9RUJHKHQVZHL�
VH��GLH�EHVRQGHUV�PLW�GHP�)DFK�0DWKHPDWLN�DE]XVWLPPHQ�LVW��'DV�9HUVWlQGQLV�I�U�SK\VLNDOL�
VFKH�%HWUDFKWXQJHQ�VHW]W�HLQHQ�HQWVSUHFKHQGHQ�*UDG�GHU�0DWKHPDWLVLHUXQJ�SK\VLNDOLVFKHU�
3UR]HVVH�YRUDXV��'DV�)DFK�VROO�DEHU�DXFK�GXUFK�GLH�9HUPLWWOXQJ�SK\VLNDOLVFKHU�*UXQGODJHQ�]X�
HLQHU�)XQGLHUXQJ�XQG�(UJlQ]XQJ�GHU�)lFKHU�GHV�IDFKOLFKHQ�6FKZHUSXQNWHV�EHLWUDJHQ��'DV�EH�
GHXWHW��GDVV�HLQH�HQWVSUHFKHQG�DEJHVWLPPWH�:DKO�GHU�,QKDOWH�XQG�0HWKRGHQ�GXUFK]XI�KUHQ�
LVW��
�
=LHOVHW]XQJHQ��
• $QJOHLFKXQJ�GHU�(LQJDQJVYRUDXVVHW]XQJHQ�XQG�6FKDIIXQJ�HLQHV�(LQEOLFNV�LQ�SK\VLNDOL�

VFKH�.RQ]HSWH��$UEHLWVZHLVHQ�XQG�/|VXQJVVWUDWHJLHQ�
• $QDO\VH�YRQ�EHUXIVVSH]LILVFKHQ�3UREOHPVWHOOXQJHQ�XQWHU�%HU�FNVLFKWLJXQJ�PHWKRGHQJH�

OHLWHWHU�SK\VLNDOLVFKHU�%HWUDFKWXQJVZHLVHQ�
=\NOXV��3UREOHP�LQ�GHU�5HDOLWlW�±�0RGHOOELOGXQJ�±�/|VXQJ�GHV�3UREOHPV�DP�0RGHOO�±�
hEHUWUDJXQJ�GHU�/|VXQJ�DXI�GLH�5HDOLWlW�G��K�� DXFK� WHFKQLVFKH�9HUIDKUHQVZHLVHQ�DXI�
SK\VLNDOLVFKH�([SHULPHQWH��EHUWUDJHQ�XQG� ,GHHQ� I�U� WHFKQLVFKH�/|VXQJHQ�DXV�HLQHP�
SK\VLNDOLVFKHQ�$QVDW]�HQWZLFNHOQ�XQG�LQ�0RGHOOHQ�UHDOLVLHUHQ�

• /HUQVLWXDWLRQHQ�VR�DXIEHUHLWHQ��GDVV�%HLVSLHOH�DXV�GHQ�6DFKJHELHWHQ�GHU�0HFKDQLN��(OHNW�
URG\QDPLN�XQG�0LNURSK\VLN�KHOIHQ��IDFKOLFKH�3UREOHPVWHOOXQJHQ�]X�GXUFKGULQJHQ�

• .HQQWQLV�XQG�$QZHQGXQJ�SK\VLNDOLVFKHQ�$UEHLWVWHFKQLNHQ�
• $XVZHUWXQJ�YRQ�%HREDFKWXQJV��XQG�0HVVHUJHEQLVVHQ�
• 'DUVWHOOXQJ�SK\VLNDOLVFKHU�(UNHQQWQLVVH�XQG�(UJHEQLVVH�
• (LQVLFKW�LQ�GLH�1RWZHQGLJNHLW��FKHPLVFKH��PDWKHPDWLVFKH�XQG�GDWHQYHUDUEHLWXQJVVSH]LIL�

VFKH�)DNWHQ�LQ�GHU�SK\VLNDOLVFKHQ�(UNHQQWQLVJHZLQQXQJ�]X�EHU�FNVLFKWLJHQ�
�
�
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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�YHUVFKLH�
GHQH�)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�
• GHU�8PIDQJ�GHU�JHIRUGHUWHQ�.HQQWQLVVH��)lKLJNHLWHQ�XQG�)HUWLJNHLWHQ�
• GLH�VDFKOLFKH�5LFKWLJNHLW�VRZLH�GLH�'LIIHUHQ]LHUXQJ�XQG�*U�QGOLFKNHLW�GHU�.HQQWQLVVH��

)lKLJNHLWHQ�XQG�)HUWLJNHLWHQ�
• GLH�6HOEVWVWlQGLJNHLW�GHU�JHIRUGHUWHQ�/HLVWXQJ�
• GLH�1XW]XQJ�]XJHODVVHQHU�+LOIVPLWWHO�
• GLH�$UW�GHU�'DUVWHOOXQJ�XQG�*HVWDOWXQJ�GHV�$UEHLWVHUJHEQLVVHV�
• GDV�(QJDJHPHQW�XQG�VR]LDOH�9HUKDOWHQ�LQ�/HUQSUR]HVVHQ�
�
]X�EHU�FNVLFKWLJHQ��'LHVH�.ULWHULHQ�EH]LHKHQ�VLFK�DXI�DOOH�'LPHQVLRQHQ�GHU�
+DQGOXQJVNRPSHWHQ]��hEHU�)RUPHQ�XQG�(LQVDW]�GHU�/HUQHUIROJV�EHUSU�IXQJHQ�HQWVFKHLGHW�
GLH�%LOGXQJVJDQJNRQIHUHQ]�XQWHU�%HU�FNVLFKWLJXQJ�GHU�UHFKWOLFKHQ�9RUJDEHQ���
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%HNDQQWPDFKXQJ�GHU�9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ�]XP�0HWDOOEDXHU�]XU�0HWDOOEDXHULQ�QHEVW�5DK�
PHQOHKUSODQ�YRP�������������LQ��%XQGHVDQ]HLJHU��KHUDXVJHJHEHQ�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� ´*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�$EVFKOXVV�GHU�
%HUXIVVFKXOH� YHUPLWWHOW�� 'DPLW� ZHUGHQ� ZHVHQWOLFKH� 9RUDXVVHW]XQJHQ� I�U� HLQH� TXDOLIL]LHUWH�
%HVFKlIWLJXQJ� VRZLH� I�U� GHQ� (LQWULWW� LQ� VFKXOLVFKH� XQG� EHUXIOLFKH� )RUW�� XQG� :HLWHU�
ELOGXQJVJlQJH�JHVFKDIIHQ��
�
'HU�5DKPHQOHKUSODQ�HQWKlOW�NHLQH�PHWKRGLVFKHQ�)HVWOHJXQJHQ�I�U�GHQ�8QWHUULFKW��6HOEVWVWlQ�
GLJHV�XQG�YHUDQWZRUWXQJVEHZXVVWHV�'HQNHQ�XQG�+DQGHOQ�DOV��EHUJUHLIHQGHV�=LHO�GHU�$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�$UEHLWVZHOW�XQG�*HVHOOVFKDIW� LQ�VR]LDOHU�XQG�|NRORJLVFKHU�9HUDQWZRU�
WXQJ�EHIlKLJHQ��6LH�ULFKWHW�VLFK�GDEHL�QDFK�GHQ�I�U�GLHVH�6FKXODUW�JHOWHQGHQ�5HJHOXQJHQ�GHU�
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6FKXOJHVHW]H� GHU�/lQGHU�� ,QVEHVRQGHUH� GHU� EHUXIVEH]RJHQH�8QWHUULFKW� RULHQWLHUW� VLFK� DX�HU�
GHP�DQ�GHQ�I�U�MHGHQ�HLQ]HOQHQ�VWDDWOLFK�DQHUNDQQWHQ�$XVELOGXQJVEHUXI�EXQGHVHLQKHLWOLFK�HU�
ODVVHQHQ�%HUXIVRUGQXQJVPLWWHOQ��
�
• 5DKPHQOHKUSODQ� GHU� 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���
�
• ´HLQH�%HUXIVIlKLJNHLW�]X�YHUPLWWHOQ��GLH�)DFKNRPSHWHQ]�PLW�DOOJHPHLQHQ�)lKLJNHLWHQ�KX�

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

KLJNHLWHQ�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|U�

GHUQ��
�
• 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�EH�
UXIVEH]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�VHOEVWVWlQGLJ�]X�O|VHQ�XQG�GDV�(UJHEQLV�]X�EHXUWHLOHQ��
�
3HUVRQDONRPSHWHQ]� EH]HLFKQHW� GLH�%HUHLWVFKDIW� XQG� )lKLJNHLW�� DOV� LQGLYLGXHOOH� 3HUV|QOLFK�
NHLW� GLH� (QWZLFNOXQJVFKDQFHQ�� $QIRUGHUXQJHQ� XQG� (LQVFKUlQNXQJHQ� LQ� )DPLOLH�� %HUXI� XQG�
|IIHQWOLFKHP�/HEHQ�]X�NOlUHQ��]X�GXUFKGHQNHQ�XQG�]X�EHXUWHLOHQ��HLJHQH�%HJDEXQJHQ�]X�HQW�
IDOWHQ�VRZLH�/HEHQVSOlQH�]X�IDVVHQ�XQG�IRUW]XHQWZLFNHOQ��6LH�XPIDVVW�SHUVRQDOH�(LJHQVFKDI�
WHQ�ZLH�6HOEVWVWlQGLJNHLW��.ULWLNIlKLJNHLW��6HOEVWYHUWUDXHQ��=XYHUOlVVLJNHLW��9HUDQWZRUWXQJV��
XQG� 3IOLFKWEHZXVVWVHLQ�� =X� LKU� JHK|UHQ� LQVEHVRQGHUH� DXFK� GLH� (QWZLFNOXQJ� GXUFKGDFKWHU�
:HUWYRUVWHOOXQJHQ�XQG�GLH�VHOEVWEHVWLPPWH�%LQGXQJ�DQ�:HUWH���
�
6R]LDONRPSHWHQ]� EH]HLFKQHW� GLH� %HUHLWVFKDIW� XQG� )lKLJNHLW�� VR]LDOH� %H]LHKXQJHQ� ]X� OHEHQ�
XQG�]X�JHVWDOWHQ��=XZHQGXQJHQ�XQG�6SDQQXQJHQ�]X�HUIDVVHQ��]X�YHUVWHKHQ�VRZLH�VLFK�PLW�DQ�
GHUHQ�UDWLRQDO�XQG�YHUDQWZRUWXQJVEHZXVVW�DXVHLQDQGHU�]X�VHW]HQ�XQG�]X�YHUVWlQGLJHQ��+LHU]X�
JHK|UW�LQVEHVRQGHUH�DXFK�GLH�(QWZLFNOXQJ�VR]LDOHU�9HUDQWZRUWXQJ�XQG�6ROLGDULWlW��
�
0HWKRGHQ�� XQG� /HUQNRPSHWHQ]� HUZDFKVHQ� DXV� HLQHU� DXVJHZRJHQHQ� (QWZLFNOXQJ� GLHVHU�
GUHL�'LPHQVLRQHQ��
�
.RPSHWHQ]�EH]HLFKQHW�GHQ�/HUQHUIROJ�LQ�%H]XJ�DXI�GHQ�HLQ]HOQHQ�/HUQHQGHQ�XQG�VHLQH�%HIl�
KLJXQJ�]X�HLJHQYHUDQWZRUWOLFKHP�+DQGHOQ�LQ�SULYDWHQ��EHUXIOLFKHQ�XQG�JHVHOOVFKDIWOLFKHQ�6L�
WXDWLRQHQ��'HPJHJHQ�EHU�ZLUG�XQWHU�4XDOLILNDWLRQ�GHU�/HUQHUIROJ�LQ�%H]XJ�DXI�GLH�9HUZHUW�
EDUNHLW��G��K��DXV�GHU�6LFKW�GHU�1DFKIUDJH�LQ�SULYDWHQ��EHUXIOLFKHQ�XQG�JHVHOOVFKDIWOLFKHQ�6LWXD�
WLRQHQ��YHUVWDQGHQ� �YJO��'HXWVFKHU�%LOGXQJVUDW��(PSIHKOXQJHQ�GHU�%LOGXQJVNRPPLVVLRQ� ]XU�
1HXRUGQXQJ�GHU�6HNXQGDUVWXIH�,,���
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7HLO�,,,�� 'LGDNWLVFKH�*UXQGVlW]H�
�
'LH�=LHOVHW]XQJ�GHU�%HUXIVDXVELOGXQJ�HUIRUGHUW�HV��GHQ�8QWHUULFKW�DQ�HLQHU�DXI�GLH�$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�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�JH�

VHOOVFKDIWOLFKHQ�$XVZLUNXQJHQ�UHIOHNWLHUW�ZHUGHQ��
�
• +DQGOXQJHQ�VROOHQ�DXFK�VR]LDOH�3UR]HVVH��]��%��GHU�,QWHUHVVHQNOlUXQJ�RGHU�GHU�.RQIOLNWEH�

ZlOWLJXQJ��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�EH�
JDEWH�−�LKUHQ�LQGLYLGXHOOHQ�0|JOLFKNHLWHQ�HQWVSUHFKHQG�I|UGHUW��



���

7HLO�,9�� %HUXIVEH]RJHQH�9RUEHPHUNXQJHQ��
�
'HU�YRUOLHJHQGH�5DKPHQOHKUSODQ�I�U�GLH�%HUXIVDXVELOGXQJ�]XP�0HWDOOEDXHU�]XU�0HWDOOEDXH�
ULQ�LVW�PLW�GHU�9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ�]XP�0HWDOOEDXHU�]XU�0HWDOOEDXHULQ�YRP�
������������%*%O��,�6�������II���DEJHVWLPPW��
�
'HU� $XVELOGXQJVEHUXI� LVW� QDFK� GHU� %HUXIVJUXQGELOGXQJVMDKU�$QUHFKQXQJV�9HURUGQXQJ� GHP�
%HUXIVIHOG�0HWDOOWHFKQLN�]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��
�
'HU� 5DKPHQOHKUSODQ� I�U� GHQ� $XVELOGXQJVEHUXI� 0HWDOOEDXHU�0HWDOOEDXHULQ� �%HVFKOXVV� GHU�
.0.�YRP�������������ZLUG�GXUFK�GHQ�YRUOLHJHQGHQ�5DKPHQOHKUSODQ�DXIJHKREHQ��
�
'HU�I�U�GHQ�3U�IXQJVEHUHLFK�:LUWVFKDIWV��XQG�6R]LDONXQGH�ZHVHQWOLFKH�/HKUVWRII�GHU�%HUXIV�
VFKXOH�ZLUG�DXI�GHU�*UXQGODJH�GHU�´(OHPHQWH�I�U�GHQ�8QWHUULFKW�GHU�%HUXIVVFKXOH�LP�%HUHLFK�
:LUWVFKDIWV�� XQG� 6R]LDONXQGH� JHZHUEOLFK�WHFKQLVFKHU� $XVELOGXQJVEHUXIH´� �%HVFKOXVV� GHU�
.XOWXVPLQLVWHUNRQIHUHQ]�YRP�����0DL�������YHUPLWWHOW��
�
'LH�HQJOLVFKVSUDFKOLFKHQ�,QKDOWH�VLQG�PLW����6WXQGHQ�LQ�GLH�/HUQIHOGHU�LQWHJULHUW��
�
'HU�5DKPHQOHKUSODQ�JHKW�YRQ�IROJHQGHQ�=LHOHQ�DXV��
�
0HWDOOEDXHU�XQG�0HWDOOEDXHULQQHQ�
• SODQHQ� XQG� VWHXHUQ�$UEHLWDEOlXIH�� NRQWUROOLHUHQ�� SURWRNROOLHUHQ� XQG� EHZHUWHQ�$UEHLWVHU�

JHEQLVVH��
• ZHQGHQ�1RUPHQ�XQG�5LFKWOLQLHQ�]XU�6LFKHUXQJ�GHU�3URGXNWTXDOLWlW�DQ�XQG�WUDJHQ�LP�%H�

WULHE�]XU�VWlQGLJHQ�9HUEHVVHUXQJ�YRQ�$UEHLWVDEOlXIHQ�EHL��
• PHVVHQ�XQG�SU�IHQ�PHFKDQLVFKH�XQG�SK\VLNDOLVFKH�*U|�HQ��
• VWHOOHQ�O|VEDUH�XQG�XQO|VEDUH�9HUELQGXQJHQ�KHU��
• VWHOOHQ�:HUNVW�FNH� XQG� %DXWHLOH� PLW� YHUVFKLHGHQHQ� PDQXHOOHQ� XQG� PDVFKLQHOOHQ� )HUWL�

JXQJVYHUIDKUHQ�KHU��
• EHKDQGHOQ�XQG�VFK�W]HQ�2EHUIOlFKHQ��
• VLFKHUQ�/DVWHQ��WUDQVSRUWLHUHQ�%DXWHLOH�XQG�%DXJUXSSHQ�XQG�ZHQGHQ�+HEH]HXJH�DQ�XQG�
• GHPRQWLHUHQ�XQG�PRQWLHUHQ�%DXWHLOH�XQG�%DXJUXSSHQ��
�
�
'LH� $XVELOGXQJ� ZLUG� LQ� GHQ� )DFKULFKWXQJHQ� .RQVWUXNWLRQVWHFKQLN�� 0HWDOOJHVWDOWXQJ� XQG�
1XW]IDKU]HXJEDX�IDFKULFKWXQJVVSH]LILVFK�YHUWLHIW��
�



���

7HLO�9�� /HUQIHOGHU�
�
hEHUVLFKW��EHU�GLH�/HUQIHOGHU�I�U�GHQ�$XVELOGXQJVEHUXI��
0HWDOOEDXHU��0HWDOOEDXHULQ�

�
/HUQIHOGHU�

�
=HLWULFKWZHUWH�

�
1U�� � ���-DKU� ���-DKU� ���XQG����-DKU�
�� )HUWLJHQ�YRQ�%DXHOHPHQWHQ�

PLW�KDQGJHI�KUWHQ�:HUN�
]HXJHQ�
�

�
���
�

� �

�� )HUWLJHQ�YRQ�%DXHOHPHQWHQ�
PLW�0DVFKLQHQ�
�

�
���

� �

�� +HUVWHOOHQ�YRQ�HLQIDFKHQ�
%DXJUXSSHQ�
�

�
���

� �

�� :DUWHQ�WHFKQLVFKHU�6\VWH�
PH�
�

�
���

� �

�� +HUVWHOOHQ�YRQ�%OHFKEDXWHL�
OHQ�
�

� �
���

�

�� +HUVWHOOHQ�YRQ�.RQVWUXNWL�
RQHQ�DXV�3URILOHQ�
�

� �
���

�

�� +HUVWHOOHQ�YRQ�8PIRUPWHL�
OHQ�
�

� �
���

�

�� 'HPRQWLHUHQ�XQG�0RQWLH�
UHQ�YRQ�%DXJUXSSHQ�LQ�GHU�
:HUNVWDWW�
�

� �
���

�

� )DFKULFKWXQJ�
.RQVWUXNWLRQVWHFKQLN�
�

� � �

�D� +HUVWHOOHQ�YRQ�6WDKO��XQG�
0HWDOOEDXNRQVWUXNWLRQHQ�
�

� � �
����

��D�
�

+HUVWHOOHQ�YRQ�7�UHQ��7R�
UHQ�XQG�*LWWHUQ�

� � �
����

�
��D� +HUVWHOOHQ�YRQ�)HQVWHUQ��

)DVVDGHQ�XQG�*ODVDQEDXWHQ�
�

� � �
���



���

��D� +HUVWHOOHQ�YRQ�7UHSSHQ�XQG�
*HOlQGHUQ�
�

� � �
���

��D�
�

,QVWDQGKDOWHQ�YRQ�6\VWHPHQ�
GHV�6WDKO��XQG�0HWDOOEDXV�
�

� � �
���

� )DFKULFKWXQJ�
0HWDOOJHVWDOWXQJ�
�

� � �

�E� +HUVWHOOHQ�YRQ�6FKPLHGH�
WHLOHQ�
�

� � �
���

��E� +HUVWHOOHQ�YRQ�*HEUDXFKV�
JHJHQVWlQGHQ�
�

� � �
����

��E� +HUVWHOOHQ�YRQ�7�UHQ��7R�
UHQ�XQG�*LWWHUQ�
�

� � �
���

��E� +HUVWHOOHQ�YRQ�7UHSSHQ�XQG�
*HOlQGHUQ�
�

� � �
���

��E� 'RNXPHQWLHUHQ�XQG�5HNRQ�
VWUXLHUHQ�GHQNPDO�
JHVFK�W]WHU�%DXWHLOH�
�

� � �
���

� )DFKULFKWXQJ�
1XW]IDKU]HXJEDX�

� � �
�F� +HUVWHOOHQ�XQG�8PEDXHQ�

YRQ�)DKU]HXJUDKPHQ�
�

� � �
���

��F� +HUVWHOOHQ�XQG�8PEDXHQ�
YRQ�.DURVVHULHQ�XQG�$XI�
EDXWHQ�
�

� � �
���

��F� ,QVWDQGKDOWHQ�YRQ�)DKU�
]HXJUDKPHQ��$XIEDXWHQ�
XQG�.DURVVHULHQ�
�

� � �
���

��F� (LQEDXHQ�XQG�,QVWDQGKDOWHQ�
YRQ�6\VWHPHQ�
�

� � �
����

��F� (LQEDXHQ�XQG�,QVWDQGKDOWHQ�
YRQ�)DKUZHUNHQ��%UHPV��
XQG�/HQNV\VWHPHQ�
�

� � �
���

� �
6XPPH�
�

�
����
�

�
����

�
����

�



���

�
�
/HUQIHOG���� )HUWLJHQ�YRQ�%DXHOHPHQWHQ�PLW�
� KDQGJHI�KUWHQ�:HUN]HXJHQ�
�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW����6WXQGHQ�
�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHUHLWHQ�GDV�)HUWLJHQ�YRQ�EHUXIVW\SLVFKHQ�%DXHOHPHQWHQ�PLW�
KDQGJHI�KUWHQ�:HUN]HXJHQ�YRU��'D]X�ZHUWHQ�VLH�$QRUGQXQJVSOlQH�XQG�HLQIDFKH�WHFKQLVFKH�
=HLFKQXQJHQ�DXV���
6LH�HUVWHOOHQ�XQG�lQGHUQ�7HLO]HLFKQXQJHQ�VRZLH�6NL]]HQ�I�U�%DXHOHPHQWH�YRQ�)XQNWLRQVHLQ�
KHLWHQ�XQG�HLQIDFKHQ�%DXJUXSSHQ��6W�FNOLVWHQ�XQG�$UEHLWVSOlQH�ZHUGHQ�DXFK�PLW�+LOIH�YRQ�
$QZHQGXQJVSURJUDPPHQ�HUDUEHLWHW�XQG�HUJlQ]W���
$XI�GHU�%DVLV�GHU�WKHRUHWLVFKHQ�*UXQGODJHQ�GHU�DQ]XZHQGHQGHQ�7HFKQRORJLHQ�SODQHQ�VLH�GLH�
$UEHLWVVFKULWWH�PLW�GHQ�HUIRUGHUOLFKHQ�:HUN]HXJHQ��:HUNVWRIIHQ��+DOE]HXJHQ�XQG�+LOIVPLW�
WHOQ��6LH�EHVWLPPHQ�GLH�QRWZHQGLJHQ�WHFKQRORJLVFKHQ�'DWHQ�XQG�I�KUHQ�GLH�HUIRUGHUOLFKHQ�
%HUHFKQXQJHQ�GXUFK���
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�ZlKOHQ�JHHLJQHWH�3U�IPLWWHO�DXV��ZHQGHQ�GLHVH�DQ�XQG�HUVWHOOHQ�
GLH�HQWVSUHFKHQGHQ��3U�ISURWRNROOH���
,Q�9HUVXFKHQ�ZHUGHQ�DXVJHZlKOWH�$UEHLWVVFKULWWH�HUSUREW��GLH�$UEHLWVHUJHEQLVVH�EHZHUWHW�XQG�
GLH�)HUWLJXQJVNRVWHQ��EHUVFKOlJLJ�HUPLWWHOW���
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�GRNXPHQWLHUHQ�XQG�SUlVHQWLHUHQ�GLH�$UEHLWVHUJHEQLVVH��
6LH�EHDFKWHQ�GLH�%HVWLPPXQJHQ�GHV�$UEHLWV��XQG�GHV�8PZHOWVFKXW]HV��
�
�
,QKDOWH��
�
(LQ]HOWHLO]HLFKQXQJHQ�
*UXSSHQ��RGHU�0RQWDJH]HLFKQXQJHQ�
7HFKQLVFKH�8QWHUODJHQ�XQG�,QIRUPDWLRQVTXHOOHQ�
)XQNWLRQVEHVFKUHLEXQJHQ�
)HUWLJXQJVSOlQH�
(LVHQ��XQG�1LFKWHLVHQPHWDOOH�
(LJHQVFKDIWHQ�PHWDOOLVFKHU�:HUNVWRIIH�
.XQVWVWRIIH�
$OOJHPHLQWROHUDQ]HQ�
+DOE]HXJH�XQG�1RUPWHLOH��
%DQNZHUN]HXJH��(OHNWURZHUN]HXJH�
+LOIVVWRIIH�
*UXQGODJHQ�XQG�9HUIDKUHQ�GHV�7UHQQHQV�XQG�GHV�8PIRUPHQV�
3U�IHQ�
0DWHULDO���/RKQ��XQG�:HUN]HXJNRVWHQ�
0DVVH�YRQ�%DXWHLOHQ��6W�FN]DKOEHUHFKQXQJ��
3UlVHQWDWLRQVWHFKQLNHQ�
1RUPHQ�
�
�



���

�
�
/HUQIHOG���� )HUWLJHQ�YRQ�%DXHOHPHQWHQ�PLW�0DVFKLQHQ�
�
�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW�����6WXQGHQ�
�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHUHLWHQ�GDV�PDVFKLQHOOH�+HUVWHOOHQ�YRQ�EHUXIVW\SLVFKHQ�%DX�
HOHPHQWHQ�YRU��'D]X�ZHUWHQ�VLH�*UXSSHQ]HLFKQXQJHQ��$QRUGQXQJVSOlQH�XQG�6W�FNOLVWHQ�DXV��
6LH�HUVWHOOHQ�XQG�lQGHUQ�7HLO]HLFKQXQJHQ�XQG�GLH�GD]XJHK|ULJHQ�$UEHLWVSOlQH�DXFK�PLW�+LOIH�
YRQ�$QZHQGXQJVSURJUDPPHQ���
6LH�ZlKOHQ�:HUNVWRIIH�XQWHU�%HU�FNVLFKWLJXQJ�LKUHU�VSH]LILVFKHQ�(LJHQVFKDIWHQ�DXV�XQG�RUG�
QHQ�VLH�SURGXNWEH]RJHQ�]X���
6LH�SODQHQ�GLH�)HUWLJXQJVDEOlXIH��HUPLWWHOQ�GLH�WHFKQRORJLVFKHQ�'DWHQ�XQG�I�KUHQ�GLH�QRW�
ZHQGLJHQ�%HUHFKQXQJHQ�GXUFK��
6LH�YHUVWHKHQ�GHQ�JUXQGVlW]OLFKHQ�$XIEDX�XQG�GLH�:LUNXQJVZHLVH�GHU�0DVFKLQHQ�XQG�ZlKOHQ�
GLHVH�VRZLH�GLH�HQWVSUHFKHQGHQ�:HUN]HXJH�DXIWUDJVEH]RJHQ�XQWHU�%HDFKWXQJ�IXQNWLRQDOHU��
WHFKQRORJLVFKHU�XQG�ZLUWVFKDIWOLFKHU�.ULWHULHQ�DXV�XQG�EHUHLWHQ�GLH�0DVFKLQHQ�I�U�GHQ�(LQVDW]�
YRU���
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HQWZLFNHOQ�%HXUWHLOXQJVNULWHULHQ��ZlKOHQ�3U�IPLWWHO�DXV�XQG�
ZHQGHQ�VLH�DQ��HUVWHOOHQ�XQG�LQWHUSUHWLHUHQ�3U�ISURWRNROOH���
6LH�SUlVHQWLHUHQ�GLH�$UEHLWVHUJHEQLVVH��RSWLPLHUHQ�GLH�$UEHLWVDEOlXIH�XQG�HQWZLFNHOQ�$OWHUQD�
WLYHQ��'DEHL�QXW]HQ�VLH�GLH�PRGHUQH�0HGLHQ�XQG�3UlVHQWDWLRQVIRUPHQ���
,Q�9HUVXFKHQ�HUSUREHQ�VLH�DXVJHZlKOWH�$UEHLWVVFKULWWH�XQG�DXFK�DOWHUQDWLYH�0|JOLFKNHLWHQ�
XQG�EHZHUWHQ�GLH�$UEHLWVHUJHEQLVVH���
6LH�NHQQHQ�GLH�(LQIO�VVH�GHV�)HUWLJXQJVSUR]HVVHV�DXI�0D�H�XQG�2EHUIOlFKHQJ�WH��6LH�VHW]HQ�
VLFK�PLW�GHQ�(LQIO�VVHQ�DXI�GHQ�)HUWLJXQJVSUR]HVV�DXVHLQDQGHU�XQG�EHU�FNVLFKWLJHQ�GDEHL�GLH�
%HGHXWXQJ�GHU�3URGXNWTXDOLWlW���
6LH�EHDFKWHQ�GLH�%HVWLPPXQJHQ�GHV�$UEHLWV��XQG�GHV�8PZHOWVFKXW]HV��
�
�
,QKDOWH��
�
7HFKQLVFKH�=HLFKQXQJHQ�XQG�,QIRUPDWLRQVTXHOOHQ�
)HUWLJXQJVSOlQH�
)XQNWLRQVEHVFKUHLEXQJHQ�
$XVZDKONULWHULHQ�I�U�3U�IPLWWHO�XQG�$QZHQGXQJHQ�
,62�±�7ROHUDQ]HQ�
2EHUIOlFKHQDQJDEHQ��
0HVVIHKOHU�
%RKUHQ��6HQNHQ��5HLEHQ��)UlVHQ��'UHKHQ��
)XQNWLRQVHLQKHLWHQ�YRQ�0DVFKLQHQ�XQG�GHUHQ�:LUNXQJVZHLVH�
6WDQG]HLWHQ�YRQ�:HUN]HXJHQ�
)HUWLJXQJVGDWHQ�XQG�GHUHQ�%HUHFKQXQJHQ�
.�KO��XQG�6FKPLHUPLWWHO�
*UXQGODJHQ�GHV�4XDOLWlWVPDQDJHPHQWV�
:HUN]HXJ��XQG�0DVFKLQHQNRVWHQ��0DWHULDOYHUEUDXFK��$UEHLWV]HLW�
�



���

�
�
�
/HUQIHOG���� +HUVWHOOHQ�YRQ�HLQIDFKHQ�%DXJUXSSHQ�
�
�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW����6WXQGHQ�
�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHUHLWHQ�GDV�+HUVWHOOHQ�YRQ�HLQIDFKHQ�%DXJUXSSHQ�YRU��'D]X�
OHVHQ�VLH�EHUXIVW\SLVFKH�*HVDPW��XQG�*UXSSHQ]HLFKQXQJHQ��$QRUGQXQJVSOlQH�XQG�HLQIDFKH�
6FKDOWSOlQH�XQG�N|QQHQ�GLH�)XQNWLRQV]XVDPPHQKlQJH�GHU�%DXJUXSSHQ�EHVFKUHLEHQ�XQG�HU�
NOlUHQ���
6LH�HUVWHOOHQ�XQG�lQGHUQ�7HLO��XQG�*UXSSHQ]HLFKQXQJHQ�VRZLH�6W�FNOLVWHQ�XQG�ZHQGHQ�,QIRU�
PDWLRQHQ�DXV�WHFKQLVFKHQ�8QWHUODJHQ�DQ��$XFK�XQWHU�9HUZHQGXQJ�YRQ�/HUQSURJUDPPHQ�SOD�
QHQ�VLH�HLQIDFKH�6WHXHUXQJHQ�XQG�ZlKOHQ�GLH�HQWVSUHFKHQGHQ�%DXWHLOH�DXV��
6LH�EHVFKUHLEHQ�GLH�VDFKJHUHFKWH�0RQWDJH�YRQ�%DXJUXSSHQ�XQG�YHUJOHLFKHQ�0RQWDJHYRU�
VFKOlJH�DXFK�XQWHU�$QZHQGXQJ�IDFK��XQG�HQJOLVFKVSUDFKOLFKHU�%HJULIIH��(LQ]HOWHLOH�ZHUGHQ�
V\VWHPDWLVFK�XQG�QRUPJHUHFKQHW�JHNHQQ]HLFKQHW��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�YHUZHQGHQ�
0RQWDJHDQOHLWXQJHQ�XQG�HQWZLFNHOQ�0RQWDJHSOlQH�XQWHU�%HU�FNVLFKWLJXQJ�YRQ�0RQWDJH�
KLOIVPLWWHOQ�XQG�NXQGHQVSH]LILVFKHQ�$QIRUGHUXQJHQ���
6LH�XQWHUVFKHLGHQ�)�JHYHUIDKUHQ�QDFK�LKUHQ�:LUNSULQ]LSLHQ�XQG�RUGQHQ�VLH�DQZHQGXQJVEH]R�
JHQ�]X���
6LH�ZlKOHQ�GLH�HUIRUGHUOLFKHQ�:HUN]HXJH��1RUPWHLOH�XQG�9RUULFKWXQJHQ�SURGXNWEH]RJHQ�DXV�
XQG�RUJDQLVLHUHQ�HLQIDFKH�0RQWDJHDUEHLWHQ�LP�7HDP��
6LH�HQWZLFNHOQ�3U�INULWHULHQ�I�U�)XQNWLRQVSU�IXQJHQ��HUVWHOOHQ�3U�ISOlQH�XQG�3U�ISURWRNROOH�
XQG�GRNXPHQWLHUHQ�XQG�SUlVHQWLHUHQ�GLHVH��6LH�EHZHUWHQ�3U�IHUJHEQLVVH��EHVHLWLJHQ�4XDOL�
WlWVPlQJHO��RSWLPLHUHQ�0RQWDJHDEOlXIH�XQG�EHU�FNVLFKWLJHQ�GHUHQ�:LUWVFKDIWOLFKNHLW���
6LH�EHDFKWHQ�GLH�%HVWLPPXQJHQ�GHV�$UEHLWV��XQG�GHV�8PZHOWVFKXW]HV��
�
�
�
,QKDOWH��
7HLO���*UXSSHQ��XQG�*HVDPW]HLFKQXQJHQ��$QRUGQXQJVSOlQH�
7HFKQLVFKH�,QIRUPDWLRQVTXHOOHQ�
)XQNWLRQVEHVFKUHLEXQJHQ�
6W�FNOLVWH�XQG�0RQWDJHSOlQH��
0RQWDJHEHVFKUHLEXQJHQ�
:HUN]HXJH��9RUULFKWXQJHQ�
:HUN���+LOIV��XQG�=XVDW]VWRIIH�
*UXQGODJHQ�GHV�NUDIW���IRUP��XQG�VWRIIVFKO�VVLJHQ�)�JHQV�
1RUPWHLOH�
*UXQGODJHQ�GHV�4XDOLWlWVPDQDJHPHQWV�
)XQNWLRQVSU�IXQJ�
.UDIW��XQG�'UHKPRPHQWEHUHFKQXQJHQ�
*UXQGODJHQ�GHU�6WHXHUXQJVWHFKQLN�
$UEHLWVRUJDQLVDWLRQ�XQG�$UEHLWVSODQXQJ�
0RQWDJHNRVWHQ�
�



���

�
�
/HUQIHOG���� :DUWHQ�WHFKQLVFKHU�6\VWHPH�
�
�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW�����6WXQGHQ�
�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHUHLWHQ�GLH�:DUWXQJ�YRQ�WHFKQLVFKHQ�6\VWHPHQ�LQVEHVRQGHUH�
YRQ�%HWULHEVPLWWHOQ�YRU�XQG�HUPLWWHOQ�(LQIO�VVH�DXI�GHUHQ�%HWULHEVEHUHLWVFKDIW��'DEHL�EHZHU�
WHQ�VLH�GLH�%HGHXWXQJ�GLHVHU�,QVWDQGKDOWXQJVPD�QDKPH�XQWHU�GHQ�*HVLFKWVSXQNWHQ�6LFKHUKHLW��
9HUI�JEDUNHLW�XQG�:LUWVFKDIWOLFKNHLW���
6LH�OHVHQ�$QRUGQXQJVSOlQH��:DUWXQJVSOlQH�XQG�$QOHLWXQJHQ�DXFK�LQ�HQJOLVFKHU�6SUDFKH��6LH�
SODQHQ�:DUWXQJVDUEHLWHQ�XQG�EHVWLPPHQ�GLH�QRWZHQGLJHQ�:HUN]HXJH�XQG�+LOIVVWRIIH��6LH�
ZHQGHQ�GLH�*UXQGODJHQ�GHU�(OHNWURWHFKQLN�XQG�GHU�6WHXHUXQJVWHFKQLN�DQ�XQG�HUNOlUHQ�HLQID�
FKH�6FKDOWSOlQH�LQ�GHQ�YHUVFKLHGHQHQ�*HUlWHWHFKQLNHQ���
6LH�EHDFKWHQ�GLH�%HVWLPPXQJHQ�GHV�$UEHLWV��XQG�8PZHOWVFKXW]HV��'DEHL�EHU�FNVLFKWLJHQ�VLH�
EHVRQGHUV�GLH�6LFKHUKHLWVYRUVFKULIWHQ�I�U�HOHNWULVFKH�%HWULHEVPLWWHO��6LH�PHVVHQ�XQG�EHUHFK�
QHQ�HOHNWULVFKH�XQG�SK\VLNDOLVFKH�*U|�HQ��6LH�EHZHUWHQ�XQG�GLVNXWLHUHQ�LKUH�$UEHLWVHUJHEQLV�
VH�XQG�VWHOOHQ�GLHVH�GDU��
�
�
�
,QKDOWH��
�
*UXQGEHJULIIH�GHU�,QVWDQGKDOWXQJ��
:DUWXQJVSOlQH��
$QRUGQXQJVSOlQH�
%HWULHEVDQOHLWXQJHQ��
%HWULHEVRUJDQLVDWLRQ�
9HUVFKOHL�XUVDFKHQ��6W|UXQJVXUVDFKHQ���
6FKPLHU��XQG�.�KOVFKPLHUVWRIIH��(QWVRUJXQJ�
.RUURVLRQVVFKXW]�XQG�.RUURVLRQVVFKXW]PLWWHO�
)XQNWLRQVSU�IXQJ�
,QVWDQGKDOWXQJV��XQG�$XVIDOONRVWHQ��6W|UXQJVIROJHQ��
6FKDGHQVDQDO\VH�
*U|�HQ�LP�HOHNWULVFKHQ�6WURPNUHLV��2KPVFKHV�*HVHW]�
*HIDKUHQ�GHV�HOHNWULVFKHQ�6WURPV��HOHNWULVFKH�6LFKHUKHLW����
1RUPHQ�XQG�9HURUGQXQJHQ�
�
�
�



���

�
�
/HUQIHOG���� +HUVWHOOHQ�YRQ�%OHFKEDXWHLOHQ���
�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW�����6WG��
�

�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�GLH�+HUVWHOOXQJ�HLQHV�PHKUWHLOLJHQ�%OHFKEDXWHLOHV�XQWHU�
%HU�FNVLFKWLJXQJ�YRQ�)XQNWLRQ��)RUP�XQG�0DWHULDODXVZDKO��6LH�SUlVHQWLHUHQ��YHUJOHLFKHQ�
XQG�EHZHUWHQ�GLH�/|VXQJVYRUVFKOlJH��6LH�HUVWHOOHQ�XQG�lQGHUQ�=HLFKQXQJHQ�XQG�6W�FNOLVWHQ�
DXFK�PLW�+LOIH�YRQ�$QZHQGXQJVSURJUDPPHQ���
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�GLH�$UEHLWVVFKULWWH�XQG�ZlKOHQ�QDFK�WHFKQRORJLVFKHQ�
XQG�ZLUWVFKDIWOLFKHQ�*HVLFKWVSXQNWHQ�7UHQQ���8PIRUP��XQG�)�JHYHUIDKUHQ�DXV��)OlFKHQ��9R�
OXPHQ�XQG�0DVVHQ�ZHUGHQ�DXIWUDJVEH]RJHQ�HUPLWWHOW��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU��EHUSU�IHQ�GLH�%HWULHEVVLFKHUKHLW�GHU�0DVFKLQHQ�XQG�GLH�]XOlV�
VLJH�HOHNWULVFKH��/HLVWXQJ��
6LH�SU�IHQ��EHZHUWHQ�XQG�GLVNXWLHUHQ�LKUH�$UEHLWVHUJHEQLVVH��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHDFKWHQ�GLH�%HVWLPPXQJHQ�GHV�$UEHLWV��XQG��8PZHOWVFKXW�
]HV��
�
�
,QKDOWH��
�
(LQ]HOWHLO��XQG�*HVDPW]HLFKQXQJHQ�
*HRPHWULVFKH�*UXQGNRQVWUXNWLRQHQ��$EZLFNOXQJHQ�
$QZHQGHUVRIWZDUH�I�U�$EZLFNOXQJHQ�
3UlVHQWDWLRQVPHWKRGHQ��.RPPXQLNDWLRQVIlKLJNHLW�
8QOHJLHUWH�XQG�OHJLHUWH�6WlKOH��$OXPLQLXP�
:HUNVWRIIHLJHQVFKDIWHQ�
/LHIHU]XVWDQG��2EHUIOlFKHQJ�WH�
6FKHUVFKQHLGHQ��6lJHQ��WKHUPLVFKHV�7UHQQHQ��:DVVHUVWUDKOVFKQHLGHQ�
6FKZHQNELHJHQ��*HVHQNELHJHQ��:DO]ELHJHQ�
)HUWLJHQ�PLW�&1&�JHVWHXHUWHQ�0DVFKLQHQ�
%OHFKYHUVWHLIXQJHQ�
)�JHQ�GXUFK�)DO]HQ��1LHWHQ�XQG�6FKUDXEHQ�
3XQNW���5ROOHQQDKWVFKZHL�HQ�
6FKXW]JDVVFKZHL�HQ�
+LOIVVWRIIH�
(OHNWULVFKH�/HLVWXQJ�
.RVWHQ�EHLP�6FKZHL�HQ�XQG�WKHUPLVFKHQ�7UHQQHQ�
6FKQLWWJHVFKZLQGLJNHLW�XQG�'UHK]DKO�
1RUPHQ�XQG�WHFKQLVFKH�5HJHOQ�
�
�
�



���

�
�
/HUQIHOG���� +HUVWHOOHQ�YRQ�.RQVWUXNWLRQHQ�DXV�

3URILOHQ�
�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW�����6WG��
�

�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�GLH�+HUVWHOOXQJ�YRQ�.RQVWUXNWLRQHQ�DXV�3URILOHQ��'D]X�
OHVHQ��HUVWHOOHQ�XQG�lQGHUQ�VLH�=HLFKQXQJHQ��6LH�JHKHQ�DXI�VSH]LHOOH�.XQGHQZ�QVFKH�HLQ�XQG�
HUVWHOOHQ�3ODQXQJVXQWHUODJHQ�QDFK�0D�DXIQDKPH���
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�RUJDQLVLHUHQ�)HUWLJXQJVDEOlXIH�XQG�HUPLWWHOQ�GLH�WHFKQRORJL�
VFKHQ�'DWHQ�DXFK�PLW�+LOIH�YRQ�$QZHQGHUSURJUDPPHQ��6LH�EHDFKWHQ�GLH�9HUWUlJOLFKNHLW�XQ�
WHUVFKLHGOLFKHU�:HUNVWRIIH�KLQVLFKWOLFK�GHU�HOHNWULVFKHQ�6SDQQXQJVUHLKH�XQG�ZlKOHQ�0|J�
OLFKNHLWHQ�I�U�HLQHQ�SDVVLYHQ�XQG�DNWLYHQ�.RUURVLRQVVFKXW]�DXV��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHUHFKQHQ�GLH�I�U�GLH�.RQVWUXNWLRQ�QRWZHQGLJHQ�*U|�HQ�XQG�
ZlKOHQ�XQWHU�|NRQRPLVFKHQ�XQG�WHFKQRORJLVFKHQ�*HVLFKWVSXQNWHQ�:HUNVWRIIH��3URILOH�XQG�
)HUWLJXQJVYHUIDKUHQ��DXV���
6LH�HQWZLFNHOQ�%HXUWHLOXQJVNULWHULHQ�XQG�EHVWLPPHQ�3U�IYHUIDKUHQ�XQG�3U�IPLWWHO��6LH�SU�IHQ�
GLH�DXVJHI�KUWHQ�$UEHLWHQ�XQG�EHZHUWHQ��GLVNXWLHUHQ�XQG�GRNXPHQWLHUHQ�GLH�(UJHEQLVVH���
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHDFKWHQ�GLH�%HVWLPPXQJHQ�GHV�$UEHLWV��XQG�8PZHOWVFKXW]HV��
LQVEHVRQGHUH�LP�8PJDQJ�PLW�HOHNWULVFKHQ�0DVFKLQHQ���
�
�
,QKDOWH��
�
*HVDPW]HLFKQXQJHQ�
)HUWLJXQJV]HLFKQXQJHQ�
0DWHULDOOLVWHQ��$UEHLWVSOlQH��WHFKQRORJLVFKH�'DWHQ��1RUPWHLOH��
$QZHQGHUSURJUDPPH�
3URILOH�DXV�XQOHJLHUWHQ�XQG�OHJLHUWHQ�6WlKOHQ��$OXPLQLXP�
0DVFKLQHOOHV�7UHQQHQ�
6FKXW]JDVVFKZHL�HQ��6FKZHL�SDUDPHWHU�
6FKZHL�QDKWYRUEHUHLWXQJ��6FKZHL�SRVLWLRQHQ�
6FKZHL�]XVDW]VWRIIH��6FKZHL�KLOIVVWRIIH�
6FKZHL�QDKWEHXUWHLOXQJ�XQG��QDFKEHKDQGOXQJ��
$UEHLWVVFKXW]�EHLP�6FKZHL�HQ�XQG�EHLP�8PJDQJ�PLW�WHFKQLVFKHQ�*DVHQ�
*HI�JHDXIEDX�
*HI�JHYHUlQGHUXQJ�GXUFK�:lUPHHLQZLUNXQJ�
6SDQQXQJVDUPJO�KHQ�
.DOW��XQG�:DUPULFKWHQ�
.RUURVLRQVDUWHQ��
1RUPHQ�
�
�



���

�
�
/HUQIHOG���� +HUVWHOOHQ�YRQ�8PIRUPWHLOHQ�
�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW�����6WG��
�

�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�GLH�+HUVWHOOXQJ�YRQ�8PIRUPWHLOHQ��'D]X�HUVWHOOHQ�VLH�
DXIWUDJVEH]RJHQ�6NL]]HQ�XQG�=HLFKQXQJHQ���
6LH�SODQHQ�GLH�)HUWLJXQJVDEOlXIH��ZlKOHQ�GLH�:HUNVWRIIH�XQG�3URILOH�DXV��6LH�I�KUHQ�HUIRUGHU�
OLFKH�%HUHFKQXQJHQ�GXUFK�XQG��ZlKOHQ�GLH�:HUN]HXJH��0DVFKLQHQ�XQG�3U�IPLWWHO�DXV��6LH�EH�
VFKDIIHQ�VLFK�,QIRUPDWLRQHQ�]X�GHQ�WHFKQRORJLVFKHQ�(LJHQVFKDIWHQ�GHU�:HUNVWRIIH�XQG�GHU�
*HI�JHYHUlQGHUXQJHQ�EHLP�.DOW��XQG�:DUPXPIRUPHQ�DXFK�PLW�+LOIH�HOHNWURQLVFKHU�0HGLHQ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HUDUEHLWHQ�/|VXQJHQ�DXFK�XQWHU�%HU�FNVLFKWLJXQJ�YRQ�.XQ�
GHQZ�QVFKHQ��6LH�GLVNXWLHUHQ�XQG�GRNXPHQWLHUHQ�GLH�(UJHEQLVVH���
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�ZlKOHQ�DXIWUDJVEH]RJHQ�:HUNVWRIISU�IYHUIDKUHQ�DXV�XQG�NHQ�
QHQ�GHUHQ�IDFKJHUHFKWH�$QZHQGXQJ��6LH�GLVNXWLHUHQ�GLH�(UJHEQLVVH��LQVEHVRQGHUH�4XDOLWlWV�
PlQJHO�XQG�)HKOHUXUVDFKHQ���
6LH�ZHQGHQ�GLH�5LFKWOLQLHQ�XQG�1RUPHQ�GHV�EHWULHEOLFKHQ�4XDOLWlWVPDQDJHPHQWV�DQ���
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHDFKWHQ�GLH�%HVWLPPXQJHQ�GHV�$UEHLWV��XQG�8PZHOWVFKXW]HV�
XQG�GHQ�YHUDQWZRUWXQJVEHZXVVWHQ�8PJDQJ�PLW�GHQ�%HWULHEVPLWWHOQ��
�
�
,QKDOWH��
�
$UEHLWVSODQ�
(LQ]HOWHLO]HLFKQXQJ�
.XQGHQ��XQG�PLWDUEHLWHURULHQWLHUWH�.RPPXQLNDWLRQ�
.RQIOLNWPDQDJHPHQW�
:HUNVWRII��XQG�(QHUJLHNRVWHQ�
5RKOlQJHQEHUHFKQXQJ�
$QZlUPOlQJH��JHVWUHFNWH�/lQJH��
0DQXHOOHV�XQG�PDVFKLQHOOHV�:DUP��XQG�.DOWXPIRUPHQ�
6FKPLHGHZHUN]HXJH�XQG�0DVFKLQHQ�
%LHJHYRUULFKWXQJHQ��3URILOELHJHPDVFKLQHQ�
6FKPLHGEDUNHLW��8PIRUPWHPSHUDWXUHQ�
*O�KIDUEHQ�
9LHUNDQW���)ODFK��XQG�5XQGVFKPLHGHQ�
+HUVWHOOHQ�YRQ�HLQIDFKHQ�:HUN]HXJHQ��
.DOWYHUIHVWLJXQJ��5HNULVWDOOLVDWLRQVJO�KHQ�
:HUNVWDWWSU�IYHUIDKUHQ�
1RUPHQ�
�
�



���

�
�
/HUQIHOG���� 'HPRQWLHUHQ�XQG�0RQWLHUHQ�YRQ�

%DXJUXSSHQ�LQ�GHU�:HUNVWDWW�
�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW�����6WG��
�

�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�GLH�'HPRQWDJH�XQG�0RQWDJH�YRQ�%DXHOHPHQWHQ�XQG�
%DXJUXSSHQ�HLQHU�0HWDOOEDX±�RGHU�6WDKOEDXNRQVWUXNWLRQ��6LH�HUDUEHLWHQ�/|VXQJVYRUVFKOlJH��
EHZHUWHQ�GLHVH�XQG�WUHIIHQ�HLQH�$XVZDKO���
6LH�SODQHQ�GLH�$UEHLWVVFKULWWH�XQWHU�%HU�FNVLFKWLJXQJ�GHU�HUIRUGHUOLFKHQ�%DXWHLOH��:HUN]HXJH��
3U�IPLWWHO��+HUVWHOOHUDQJDEHQ�XQG�6LFKHUKHLWVPD�QDKPHQ��6LH�VLQG�LQ�GHU�/DJH��GLH�7HLOH�
PRQWDJHJHUHFKW�]X]XRUGQHQ�XQG�]X�NHQQ]HLFKQHQ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHU�FNVLFKWLJHQ�EHL�GHU�'HPRQWDJH�GLH�:LHGHUYHUZHQGEDUNHLW�
VRZLH�GLH�XPZHOWJHUHFKWH�(QWVRUJXQJ�YRQ�%DXHOHPHQWHQ��%DXJUXSSHQ�XQG�+LOIVVWRIIHQ���
%HL�GHU�0RQWDJH�EHDFKWHQ�VLH�GLH�)RUGHUXQJHQ�GHV�YRUEHXJHQGHQ�8PZHOWVFKXW]HV��
6LH�I�KUHQ�GLH�QRWZHQGLJHQ�%HUHFKQXQJHQ�GXUFK�XQG�JHEHQ�0|JOLFKNHLWHQ�GHU�)XQNWLRQVSU��
IXQJ�DQ��'LH�6FK�OHULQQHQ�XQG��6FK�OHU�GLVNXWLHUHQ�XQG�EHZHUWHQ�LKUH�$UEHLWVHUJHEQLVVH�XQG�
GRNXPHQWLHUHQ�VLH��
6LH�EHDFKWHQ�GLH�%HVWLPPXQJHQ�GHV�$UEHLWVVFKXW]HV��LQVEHVRQGHUH�EHLP�+HEHQ�XQG�%HZHJHQ�
GHU�/DVWHQ�YRQ�+DQG���
�
�
�
,QKDOWH��
�
6NL]]HQ�
(LQ]HOWHLO��XQG�*HVDPW]HLFKQXQJHQ�
'HPRQWDJH�XQG�0RQWDJHSOlQH��$QRUGQXQJVSOlQH��
%DXHOHPHQWH�XQG�%DXJUXSSHQ��9RUULFKWXQJHQ��*HVWHOOH��%HVFKOlJH��
6FKUDXE���.OHPP��XQG�6WHFNYHUELQGXQJHQ�
%HUHFKQXQJHQ��0DVVHQ��.UlIWH��0RPHQWH�
+HEH]HXJH��$QVFKODJPLWWHO�
0RQWDJHKLOIVPLWWHO��
(QWVRUJXQJVYRUVFKULIWHQ��:LHGHUDXIEHUHLWXQJ�
1RUPHQ��WHFKQLVFKH�5HJHOQ�
�
�
�



���

)DFKULFKWXQJ�.RQVWUXNWLRQVWHFKQLN�
�
�
/HUQIHOG��D�� +HUVWHOOHQ�YRQ�6WDKO��XQG�0HWDOO�

EDXNRQVWUXNWLRQHQ�
�

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

�
�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�GLH�+HUVWHOOXQJ�YRQ�6WDKO��XQG�0HWDOOEDXNRQVWUXN�
WLRQHQ��'DEHL�OHVHQ�VLH�=HLFKQXQJHQ�DXV�YHUVFKLHGHQHQ�.RQVWUXNWLRQVEHUHLFKHQ�XQG�XQWHU�
VFKHLGHQ�%DXWHLOH�XQG�%DXJUXSSHQ��6LH�EHVFKUHLEHQ�GLH�(LQZLUNXQJHQ��OHLWHQ�GLH�%DXWHLOEHDQ�
VSUXFKXQJHQ�DE�XQG�HUNOlUHQ�GDV�6LFKHUKHLWVNRQ]HSW��6LH�HUOlXWHUQ�GLH�%UDQGVFKXW]YRUVFKULI�
WHQ�XQG�ZlKOHQ�%UDQGVFKXW]PD�QDKPHQ�DXV��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HQWZLFNHOQ�5HDOLVLHUXQJVP|JOLFKNHLWHQ�I�U�%DXWHLOH�XQG�%DX�
JUXSSHQ��6LH�EHVWLPPHQ��%DXWHLOGLPHQVLRQHQ�XQG�ZlKOHQ�+DOE]HXJH�DXV��6LH�SODQHQ�GHQ�)HU�
WLJXQJVDEODXI�XQG�HUVWHOOHQ�)HUWLJXQJVXQWHUODJHQ�XQWHU�%HU�FNVLFKWLJXQJ�YRQ�)HVWLJNHLWV���
)HUWLJXQJV���7UDQVSRUW��XQG�0RQWDJHJHVLFKWVSXQNWHQ���
6LH�EHVWLPPHQ�GLH�.RUURVLRQVVFKXW]PD�QDKPHQ���
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHVFKUHLEHQ�GLH�(LQULFKWXQJ�YRQ�%DXVWHOOHQ���
6LH�SODQHQ�0RQWDJHDEOlXIH�XQG��EHVWLPPHQ��0RQWDJHPLWWHO���
6LH�EHDFKWHQ�GLH�%HVWLPPXQJHQ�GHV�$UEHLWV��XQG�8PZHOWVFKXW]HV��LQVEHVRQGHUH�DXI�%DXVWHO�
OHQ��VRZLH�GHQ�YHUDQWZRUWXQJVEHZXVVWHQ�8PJDQJ�PLW�GHQ�%HWULHEVPLWWHOQ��
�
�
�
,QKDOWH��
�
%DX]HLFKQXQJHQ��6WDKOEDX]HLFKQXQJHQ��1HW]SOlQH�
/DVWDQQDKPHQ�I�U�%DXWHQ�
%DXVWRIINODVVHQ��)HXHUZLGHUVWDQGVNODVVHQ�
)HVWLJNHLWVEHUHFKQXQJHQ��=XJ��'UXFN��)OlFKHQSUHVVXQJ�XQG�$EVFKHUXQJ�
%HUHFKQXQJ�YRQ�6FKUDXE��XQG�6FKZHL�YHUELQGXQJHQ�
&KDUDNWHULVWLVFKH�:HUWH��7HLOVLFKHUKHLWVEHLZHUWH��%HPHVVXQJVZHUWH�
.RVWHQEHUHFKQXQJ��
3IHWWHQ��7UlJHU��6W�W]HQ��:LQGYHUElQGH��
)DFKZHUNH��5DKPHQ�
/DJHU��$QVFKO�VVH��6W|�H��5HJHODQVFKO�VVH�
'lFKHU��'HFNHQ��:lQGH��
2EHUIOlFKHQEHKDQGOXQJ�
6FKUDXEYHUELQGXQJHQ��1LHWYHUELQGXQJHQ��
6FKZHL�YHUELQGXQJHQ�
6FKZHL�IROJHSOlQH�
6FKZHL�QDKWEHXUWHLOXQJ�
+HEH]HXJH��$QVFKODJDUWHQ��$QVFKODJPLWWHO�
3HUVRQHQVLFKHUXQJHQ�
$UEHLWV��XQG�6FKXW]JHU�VWH�
1RUPHQ�
�
�



���

�
/HUQIHOG���D�� +HUVWHOOHQ�YRQ�7�UHQ��7RUHQ�XQG�

*LWWHUQ�
�

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

�
�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�GDV�+HUVWHOOHQ�YRQ�7�UHQ��7RUHQ�XQG�*LWWHUQ��'DEHL�OH�
VHQ�VLH�=HLFKQXQJHQ�XQG�IHUWLJHQ�6NL]]HQ�QDFK�0D�DXIQDKPH�XQG�.XQGHQZ�QVFKHQ�DQ��6LH�
HUPLWWHOQ�GLH�$QIRUGHUXQJHQ�DQ�GLH�%DXWHLOH�XQG�EHDFKWHQ�GLH�%DXYRUVFKULIWHQ��6LH�HUDUEHLWHQ�
/|VXQJVYRUVFKOlJH��GLVNXWLHUHQ�GLHVH�XQG�EHJU�QGHQ�LKUH�$XVZDKO���
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�I�U�JHVWHXHUWH�7�UHQ�XQG�7RUH�GLH�*HVDPWIXQNWLRQ��GLH�
7HLOIXQNWLRQHQ�XQG�HQWZLFNHOQ�GHQ�)XQNWLRQVSODQ��6LH�OHLWHQ�GLH�HUIRUGHUOLFKHQ�(LQJDQJV��XQG�
$XVJDQJVVLJQDOH�DE�XQG�HQWZLFNHOQ�GLH�ORJLVFKHQ�9HUNQ�SIXQJHQ�]ZLVFKHQ�GLHVHQ�6LJQDOHQ��
6LH�ZlKOHQ�DQZHQGXQJVEH]RJHQ�6WHXHUXQJVV\VWHPH�XQG�*HUlWHWHFKQLNHQ�DXV��6LH�OHJHQ�%DX�
JOLHGHU�IHVW��HUVWHOOHQ�6FKDOWSOlQH��EDXHQ�6WHXHUXQJHQ�DXI�XQG�QHKPHQ�VLH�LQ�%HWULHE���
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHVWLPPHQ�GHQ�)HUWLJXQJVDEODXI�XQG�HUVWHOOHQ�)HUWLJXQJVXQWHU�
ODJHQ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�+DOE]HXJH��6LH�SU�IHQ�GLH�4XDOLWlW�XQG�)XQNWLRQ��6LH�SODQHQ�
GHQ�7UDQVSRUW�GHU�.RQVWUXNWLRQHQ�XQG�LKUH�0RQWDJH��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHDFKWHQ�GLH�%HVWLPPXQJHQ�GHV�$UEHLWV��XQG�8PZHOWVFKXW]HV��
�
�
�
,QKDOWH��
�
%DX]HLFKQXQJHQ��.RQVWUXNWLRQV]HLFKQXQJHQ��
0D�RUGQXQJ�LP�+RFKEDX�
$XIPD�HUVWHOOXQJ�
1RUPHQ��%DXRUGQXQJHQ��:lUPHVFKXW]YHURUGQXQJ�
)HXHUVFKXW]��5DXFKVFKXW]��(LQEUXFKKHPPXQJ�
'UHKSXQNWEHVWLPPXQJHQ����
%DXDUWHQ�
3URILOV\VWHPH���
%lQGHU��6FKO|VVHU��6FKOLH�DQODJHQ��7�UVFKOLH�HU�XQG��|IIQHU��7RUDQWULHEH��
6WHXHUXQJVDUWHQ��6WHXHUXQJVIXQNWLRQHQ��/RJLNSODQ�
(OHNWULN��3QHXPDWLN��+\GUDXOLN�
6HQVRUHQ��$NWRUHQ��3UR]HVVRUHQ��
.RUURVLRQVVFKXW]�
7UDQVSRUWVLFKHUXQJ��9HUSDFNXQJ�
0RQWDJHDQZHLVXQJHQ��%HIHVWLJXQJVWHFKQLN��$XVULFKWHQ�GHU�%DXWHLOH�EHL�GHU�0RQWDJH�
(LQVWHOODUEHLWHQ�
.XQGHQHLQZHLVXQJ��
=XVFKQLWWOlQJHQ��*LWWHUWHLOXQJHQ��/lQJHQlQGHUXQJ��/DJHUNUlIWH�
)HVWLJNHLWVEHUHFKQXQJHQ�
.RVWHQUHFKQXQJ�
�
�



���

�
/HUQIHOG���D�� +HUVWHOOHQ�YRQ�)HQVWHUQ��)DVVDGHQ�

XQG�*ODVDQEDXWHQ�
�

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

�
�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�GDV�+HUVWHOOHQ�YRQ�)HQVWHUQ��)DVVDGHQ�XQG�*ODVDQEDX�
WHQ��6LH�IHUWLJHQ�6NL]]HQ�XQG�=HLFKQXQJHQ�QDFK�0D�DXIQDKPH�XQWHU�%HU�FNVLFKWLJXQJ�YRQ�
.XQGHQZ�QVFKHQ�DQ�XQG�ZHQGHQ�3ODQXQJVXQWHUODJHQ�GHU�6\VWHPKHUVWHOOHU�DXFK�XQWHU�1XW�
]XQJ�HOHNWURQLVFKHU�0HGLHQ�DQ��6LH�HUPLWWHOQ�GLH�$QIRUGHUXQJHQ�DQ�GLH�%DXWHLOH�XQG�HQWZL�
FNHOQ�/|VXQJVYRUVFKOlJH�XQWHU�YHUDQWZRUWXQJVEHZXVVWHU�$QZHQGXQJ�GHU�%DXSK\VLN��6LH�SUl�
VHQWLHUHQ�LKUH�(UJHEQLVVH�LP�.XQGHQJHVSUlFK���
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�6WHXHUXQJHQ�I�U�DXVJHZlKOWH�.RQVWUXNWLRQHQ��6LH�HUVWHO�
OHQ�)HUWLJXQJVXQWHUODJHQ��EHVWLPPHQ�GHQ�)HUWLJXQJVDEODXI�XQG�EHDFKWHQ�GHQ�VRUJIlOWLJHQ�
8PJDQJ�PLW�3URILOHQ�XQG�=XEHK|U��6LH�VHW]HQ�:HUN]HXJH�XQG�0DVFKLQHQ�ZHUNVWRIIEH]RJHQ�
HLQ��6LH��EHUSU�IHQ�GLH�.RQVWUXNWLRQ�DXI�]HLFKQXQJVJHUHFKWH�)HUWLJXQJ�XQG�)XQNWLRQ�XQG�EH�
U�FNVLFKWLJHQ�%HVRQGHUKHLWHQ�GHV�7UDQVSRUWV�GHU�.RQVWUXNWLRQHQ�XQG�LKUHU�0RQWDJH��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU��EHUSU�IHQ�GLH�)XQNWLRQHQ�GHU�PRQWLHUWHQ�.RQVWUXNWLRQHQ�XQG�
HUNOlUHQ�VLH�GHP�.XQGHQ��
6LH�EHDFKWHQ�GLH�%HVWLPPXQJHQ�GHV�$UEHLWV��XQG�8PZHOWVFKXW]HV�XQWHU�EHVRQGHUHU�%HU�FN�
VLFKWLJXQJ�GHU�:LHGHUYHUZHUWEDUNHLW�YRQ�$OXPLQLXP�XQG�.XQVWVWRIIHQ��
�
�
,QKDOWH��
�
%DX]HLFKQXQJHQ��.RQVWUXNWLRQV]HLFKQXQJHQ�
6\VWHP]HLFKQXQJHQ���=XVFKQLWWOLVWH�
0D�RUGQXQJ�LP�+RFKEDX�
%DXDUWHQ��'DUVWHOOXQJVZHLVH�
:lUPH���)HXFKWH���6FKDOO��XQG�6RQQHQVFKXW]�
'DPSIGLIIXVLRQ��
(QHUJLHELODQ]��:lUPHGXUFKJDQJ�
)XJHQGLFKWKHLW�
)DVVDGHQEDXZHLVH��
3URILOEHDUEHLWXQJVPDVFKLQHQ��
)HUWLJXQJVGDWHQ��6FKQLWWJHVFKZLQGLJNHLW��
+LOIVVWRIIH�
)�JHQ�YRQ�5DKPHQEDXWHLOHQ��(FNYHUELQGXQJHQ�
9HUJODVXQJHQ��'LFKWXQJHQ�
%HVFKOlJH�
$QWULHEH��6LFKHUXQJVHLQULFKWXQJHQ�
:HWWHUJHI�KUWH�%HVFKDIIXQJVV\VWHPH�
%HIHVWLJXQJVWHFKQLN�
0RQWDJHDQZHLVXQJHQ�
%DXDQVFKOXVVIXJHQ��'lPP��XQG�'LFKWVWRIIH�
.RVWHQHUPLWWOXQJ�
1RUPHQ�



���

�
/HUQIHOG���D�� +HUVWHOOHQ�YRQ�7UHSSHQ�XQG��

*HOlQGHUQ��
�

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

�
�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�GDV�+HUVWHOOHQ�YRQ�7UHSSHQ�XQG�*HOlQGHUQ��'D]X�OHVHQ�
VLH�%DX]HLFKQXQJHQ��QHKPHQ�0D�H�DXI��IHUWLJHQ�6NL]]HQ�DQ�XQG�EHUDWHQ�.XQGHQ��
6LH�EHU�FNVLFKWLJHQ�GLH�9RUJDEHQ�GHU�1RUPHQ�XQG�GHU�/DQGHVEDXRUGQXQJ�XQG�HUNHQQHQ�GH�
UHQ�%HGHXWXQJ��6LH�I�KUHQ�%HUHFKQXQJHQ�GXUFK��XQWHUVFKHLGHQ�%DXDUWHQ�XQG�HUVWHOOHQ�DXFK�
PLW�+LOIH�YRQ�=HLFKQXQJV��XQG�%HUHFKQXQJVSURJUDPPHQ�/|VXQJVYRUVFKOlJH���
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHVWLPPHQ�.RQVWUXNWLRQVPHUNPDOH�XQWHU�NRVWHQ���ZHUNVWRII���
IHUWLJXQJVVSH]LILVFKHQ�XQG�lVWKHWLVFKHQ�*HVLFKWVSXQNWHQ��6LH�HUPLWWHOQ�PLW�7DEHOOHQ�GLH�.RQ�
VWUXNWLRQVPD�H�XQWHU�%HU�FNVLFKWLJXQJ�GHU�/DVWHQ�XQG�GHU�7UDQVSRUWP|JOLFKNHLWHQ��
6LH�HUVWHOOHQ�)HUWLJXQJVXQWHUODJHQ�XQG�EHVWLPPHQ�GHQ�)HUWLJXQJVDEODXI��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�DQIRUGHUXQJV��XQG�EDXZHUNVEH]RJHQ�GLH�%HIHVWLJXQJ�
GHU�.RQVWUXNWLRQHQ�DP�%DXZHUN���
6LH�EHDFKWHQ�GLH�%HVWLPPXQJHQ�GHV�$UEHLWV��XQG�8PZHOWVFKXW]HV��
�
�
�
,QKDOWH��
�
%DX]HLFKQXQJHQ�
.RQVWUXNWLRQV]HLFKQXQJHQ�
7UHSSHQ��XQG�*HOlQGHUEDXDUWHQ�
7UHSSHQ��XQG�*HOlQGHUEDXWHLOH�
$XIPD��XQG�%HUHFKQXQJ�
7UHSSHQDXIULVV��
/DVWDQQDKPHQ��
%DXWHLOGLPHQVLRQLHUXQJ�
:HUNVWRII��XQG�IHUWLJXQJVJHUHFKWH�*HVWDOWXQJ�
.RUURVLRQVVFKXW]�
0RQWDJHKLOIVPLWWHO�
%HIHVWLJXQJVPLWWHO��EDXDXIVLFKWOLFKWH�=XODVVXQJ�
0RQWDJHDQZHLVXQJHQ�
1RUPHQ�
�
�



���

�
�
/HUQIHOG���D�� ,QVWDQGKDOWHQ�YRQ�6\VWHPHQ�
� GHV�0HWDOO��XQG�6WDKOEDXV�
�

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

�
�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�GLH�,QVWDQGKDOWXQJ�YRQ�6\VWHPHQ�GHV�0HWDOO��XQG�
6WDKOEDXV��'D]X�XQWHUVXFKHQ�VLH�.RQVWUXNWLRQHQ�XQG�HUPLWWHOQ�(LQIO�VVH�DXI�GHUHQ�%HWULHEV�
EHUHLWVFKDIW��6LH�HUNHQQHQ�GLH�%HGHXWXQJ�YRUEHXJHQGHU�,QVWDQGKDOWXQJVPD�QDKPHQ�XQWHU�GHQ�
*HVLFKWVSXQNWHQ�6LFKHUKHLW��9HUI�JEDUNHLW�XQG�:LUWVFKDIWOLFKNHLW��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�DQDO\VLHUHQ�,QVWDQGKDOWXQJVYRUVFKULIWHQ�YRQ�6\VWHPOLHIHUDQWHQ�
DXFK�LQ�(QJOLVFK�XQG�SODQHQ�,QVWDQGKDOWXQJVPD�QDKPHQ��6LH�HQWVFKHLGHQ��RE�XQG�ZHOFKH�8Q�
WHUVW�W]XQJ�YRQ�DQGHUHQ�)DFKDEWHLOXQJHQ�XQG�*HZHUNHQ�QRWZHQGLJ�LVW��
6LH�EHVWLPPHQ�GLH�GDI�U�QRWZHQGLJHQ�:HUN]HXJH�XQG�(UVDW]WHLOH��6LH�VWHOOHQ�GLH�/DJHUKDO�
WXQJ�KlXILJ�XQG�NXU]IULVWLJ�EHQ|WLJWHU�7HLOH�VLFKHU��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HQWZLFNHOQ�LP�7HDP�9RUJHKHQVZHLVHQ�I�U�GLH�)HKOHUVXFKH��6LH�
EHVFKUHLEHQ�GLH�)HKOHUXUVDFKHQ�XQG�JHEHQ�0|JOLFKNHLWHQ�]X�LKUHU�%HKHEXQJ�DQ���
$XVJHKHQG�YRQ�)XQNWLRQVVW|UXQJHQ�XQG�GHQ�GDUDXV�UHVXOWLHUHQGHQ�5HSDUDWXUHQ�HQWZLFNHOQ�VLH�
XQWHUVFKLHGOLFKH�,QVWDQGKDOWXQJVVWUDWHJLHQ��6LH�GRNXPHQWLHUHQ�GLH�GXUFKJHI�KUWHQ�,QVWDQGKDO�
WXQJVPD�QDKPHQ���
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHDFKWHQ�GLH�%HVWLPPXQJHQ�GHV�$UEHLWV��XQG�8PZHOWVFKXW]HV��
GHQ�YHUDQWZRUWXQJVEHZXVVWHQ�8PJDQJ�PLW�GHQ�%HWULHEVPLWWHOQ�XQG�GLH�VDFKJHUHFKWH�(QWVRU�
JXQJ�YRQ�+LOIVVWRIIH��
�
�
�
,QKDOWH��
�
*HVDPW]HLFKQXQJHQ�
$QRUGQXQJVSOlQH�
%HWULHEVDQOHLWXQJHQ��,QVWDQGKDOWXQJVYRUVFKULIWHQ�
)HKOHUDQDO\VH�XQG��GRNXPHQWDWLRQ�
8UVDFKHQ�XQG�%HXUWHLOXQJ�YRQ�9HUVFKOHL�]XVWlQGHQ�
'HPRQWDJH��XQG�0RQWDJHSOlQH�
:DUWXQJ��,QVSHNWLRQ�XQG�,QVWDQGVHW]XQJ��
,QVWDQGKDOWXQJV��XQG�$XVIDOONRVWHQ�
,QVWDQGKDOWXQJVSOlQH�
:DUWXQJV��XQG�,QVSHNWLRQVOLVWHQ�
4XDOLWlWVPDQDJHPHQW�
1RUPHQ�
�
�



���

)DFKULFKWXQJ�0HWDOOJHVWDOWXQJ�
�
�
/HUQIHOG��E�� +HUVWHOOHQ�YRQ�6FKPLHGHWHLOHQ��
�

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

�
�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�GLH�+HUVWHOOXQJ�YRQ�6FKPLHGHWHLOHQ��HUVWHOOHQ�)UHLKDQG�
]HLFKQXQJHQ��YHUJOHLFKHQ�XQG�EHZHUWHQ�GLH�(UJHEQLVVH��6LH�VHW]HQ�VLFK�PLW�GHQ�$UEHLWVWHFKQL�
NHQ�GHV�PDQXHOOHQ�XQG�PDVFKLQHOOHQ�6FKPLHGHQV�DXVHLQDQGHU�XQG�ZHQGHQ�GLHVH�DQ��6LH�ZlK�
OHQ�:HUN]HXJH��+LOIVZHUN]HXJH��9RUULFKWXQJHQ�XQG�6FKPLHGHPDVFKLQHQ�DXV��6LH�VLQG�LQ�GHU�
/DJH�DXFK�VSH]LHOOH�:HUN]HXJH��+LOIVZHUN]HXJH�XQG�9RUULFKWXQJHQ�KHU]XVWHOOHQ�XQG�LQVWDQG�
]X�KDOWHQ��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�ZlKOHQ�DQZHQGXQJVEH]RJHQ��:HUNVWRIIH�I�U�
6FKPLHGHWHLOH��:HUN±�XQG�+LOIVZHUN]HXJH�DXV��6LH�KDQGKDEHQ�XQWHUVFKLHGOLFKH�:lUPHTXHO�
OHQ�XQG�EHU�FNVLFKWLJHQ�ZLUWVFKDIWOLFKH�XQG�|NRORJLVFKH�*HVLFKWVSXQNWH��6LH�I�KUHQ�%HUHFK�
QXQJHQ�]XP�0DWHULDO��XQG�(QHUJLHEHGDUI�GXUFK���
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SU�IHQ�GLH�6FKPLHGHWHLOH�DXI�)RUP��XQG�0D�JHQDXLJNHLW�XQG�
ZHUWHQ�GLH�(UJHEQLVVH�DXV���
6LH�EHDFKWHQ�GLH�%HVWLPPXQJHQ�GHV�$UEHLWVVFKXW]HV�XQG�GHV�8PZHOWVFKXW]HV�XQG�GHQ�YHU�
DQWZRUWXQJVEHZXVVWHQ�8PJDQJ�PLW�GHQ�%HWULHEVPLWWHOQ��
�
�
�
,QKDOWH��
�
3ODVWLVFKH�'DUVWHOOXQJHQ��6FKDWWLHUXQJ�
$UEHLWVWHFKQLNHQ�GHV�)UHLIRUP��XQG�*HVHQNVFKPLHGHQV��8PIRUPHQ��7UHQQHQ��)�JHQ�
+lPPHU��=DQJHQ��$PERVVZHUN]HXJH��*HVHQNH�
0DVFKLQHQKlPPHU��3UHVVHQ�
0DVFKLQHQ�HLQULFKWHQ�XQG�ZDUWHQ�
9RUULFKWXQJHQ��%LHJH���9HUGUHK���6WDXFKYRUULFKWXQJ�
8QOHJLHUWH�XQG�OHJLHUWH�6WlKOH��.XSIHUOHJLHUXQJHQ��:HUNVWRIIHLJHQVFKDIWHQ�
(UZlUPXQJVHLQULFKWXQJHQ��.RKOH��*DV��(OHNWUL]LWlW�
5RKOlQJHQEHUHFKQXQJ�
:LUNXQJVJUDG��%UHQQVWRIIEHUHFKQXQJ��
6FKPLHGHOHKUHQ��6FKDEORQHQ�
7HPSHUDWXUEHVWLPPXQJ�
:HUNVWDWW�EOLFKH�:HUNVWRIISU�IYHUIDKUHQ�
�
�



���

�
�
/HUQIHOG���E�� +HUVWHOOHQ�YRQ�*HEUDXFKV��

JHJHQVWlQGHQ��
�

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

�
�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�GLH�+HUVWHOOXQJ�YRQ�*HEUDXFKVJHJHQVWlQGHQ��'D]X�HU�
DUEHLWHQ�VLH�(QWZ�UIH��VHW]HQ�VLFK�PLW�GHQ�3ULQ]LSLHQ�GHV�*HVWDOWXQJVSUR]HVVHV�DXVHLQDQGHU�
XQG�ZHQGHQ�GLHVH�NXQGHQEH]RJHQ�DQ��6LH�GLVNXWLHUHQ�GLH�$OWHUQDWLYHQ��6LH�HQWZLFNHOQ�LP�
7HDP�%HXUWHLOXQJVNULWHULHQ��WUHIIHQ�HLQH�(QWVFKHLGXQJ�XQG�EHJU�QGHQ�LKUH�:DKO��'LH�6FK�OH�
ULQQHQ�XQG�6FK�OHU�VHW]HQ�GLH�/|VXQJ�LQ�HLQ�0RGHOO�XP��SUlVHQWLHUHQ�XQG�GLVNXWLHUHQ�GLHVH�
XQG�I�KUHQ�bQGHUXQJHQ�QDFK�.XQGHQZ�QVFKHQ�GXUFK���
6LH�VWHOOHQ�GLH�$UEHLWVXQWHUODJHQ�KHU��OHJHQ�GLH�:HUNVWRIIH�IHVW�XQG�EHU�FNVLFKWLJHQ�GLH�WHFK�
QLVFKH�8PVHW]XQJ�XQG�2EHUIOlFKHQJHVWDOWXQJ��6LH�IDVVHQ�GLH�8QWHUODJHQ�]X�HLQHU�'RNXPHQWD�
WLRQ�]XVDPPHQ�XQG�SUlVHQWLHUHQ�GLH�(UJHEQLVVH��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHDFKWHQ�GLH�%HVWLPPXQJHQ�GHV�$UEHLWVVFKXW]HV�XQG�GHV�8P�
ZHOWVFKXW]HV�XQG�GHQ�YHUDQWZRUWXQJVEHZXVVWHQ�8PJDQJ�PLW�GHQ�:HUN��XQG�+LOIVVWRIIHQ��
�
�
�
,QKDOWH��
�
3URMHNWH���
,QWHULHXU��*HUlWH��%HVFKOlJH��SODVWLVFKH�$UEHLWHQ��6FKPXFN���
8PVHW]XQJ�YRQ�6FKULIW�LQ�0HWDOO�
,GHHQILQGXQJV��XQG�3UREOHPO|VXQJVPHWKRGHQ�
*UXQGVlW]H�GHV�*HVWDOWHQV��.RQWUDVW��5K\WKPXV��*OHLFKJHZLFKW��3URSRUWLRQ��0XVWHU�
*HVWDOWXQJVHOHPHQWH��)RUP��)DUEH��:HUNVWRII�
*HEUDXFKVWDXJOLFKNHLW�
)RUPDOH�(LJHQVWlQGLJNHLW�
)UHLKDQG]HLFKQXQJHQ��SODVWLVFKH�'DUVWHOOXQJ��6FKDWWLHUXQJ��IDUELJH�'DUVWHOOXQJHQ��hEHUWUD�
JXQJVPHWKRGHQ�
/|WHQ�
7UHLEHQ�
2EHUIOlFKHQEHDUEHLWXQJ��%�UVWHQ��6FKOHLIHQ��$XIWUDJVVFKZHL�HQ��0HWDOODXIVFKPHO]HQ��bW]HQ���
����������������������������������������7DXVFKLHUHQ��3XQ]LHUHQ��=LVHOLHUHQ��*UDYLHUHQ�
2EHUIOlFKHQEHKDQGOXQJ��$QODVVHQ��FKHPLVFKH�%HKDQGOXQJ��)DUE�EHU]�JH�
�
�



���

�
�
/HUQIHOG���E�� +HUVWHOOHQ�YRQ�7�UHQ��7RUHQ�XQG�

*LWWHUQ�
�

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

�
�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�GLH�+HUVWHOOXQJ�YRQ�7�UHQ��7RUHQ�XQG�*LWWHUQ��6LH�HUDU�
EHLWHQ�(QWZ�UIH�QDFK�GHQ�*UXQGVlW]HQ�GHV�*HVWDOWHQV�XQG�VHW]HQ�VLFK�GDEHL�PLW�GHQ�EDXOLFKHQ�
*HJHEHQKHLWHQ��%DXYRUVFKULIWHQ��GHP�8PIHOG�XQG�GHQ��:�QVFKHQ�GHV�.XQGHQ�DXVHLQDQGHU��
6LH�QHKPHQ�GLH�%DXPD�H�DXI��HUPLWWHOQ�GLH�.RQVWUXNWLRQVPD�H�XQG�GLH�DXIWUHWHQGHQ�%HDQ�
VSUXFKXQJHQ��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�VHW]HQ�VLFK�PLW�GHU�)XQNWLRQ��GHU�gIIQXQJVZHLVH�
XQG�GHQ�%DXDUWHQ�DXVHLQDQGHU��6LH�ZHQGHQ�0HWKRGHQ�GHU�,GHHQILQGXQJ�DXFK�XQWHU�9HUZHQ�
GXQJ�HOHNWURQLVFKHU�0HGLHQ�DQ��)XQNWLRQV��XQG�IHUWLJXQJVJHUHFKW�ZlKOHQ�VLH�JHHLJQHWH�:HUN�
VWRIIH��%HDUEHLWXQJVYHUIDKUHQ��0RQWDJH��XQG�%HIHVWLJXQJVWHFKQLNHQ�DXV��6LH�VHW]HQ�VLFK�PLW�
GHQ�0|JOLFKNHLWHQ�GHV�.RUURVLRQVVFKXW]HV�DXVHLQDQGHU��,P�)DFKJHVSUlFK�YHUJOHLFKHQ�XQG��
GLVNXWLHUHQ�VLH�GLH�/|VXQJVYRUVFKOlJH��6LH�WUHIIHQ�HLQH�(QWVFKHLGXQJ��EHJU�QGHQ�LKUH�:DKO�
XQG�I�KUHQ�HUIRUGHUOLFKH�bQGHUXQJHQ�GXUFK���
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�GHQ�7UDQVSRUW�GHU�.RQVWUXNWLRQHQ�XQG�LKUH�0RQWDJH��
6LH�EHDFKWHQ�GLH�%HVWLPPXQJHQ�GHV�$UEHLWVVFKXW]HV�XQG�GHV�8PZHOWVFKXW]HV�LQVEHVRQGHUH�
GLH�9RUVFKULIWHQ�]XP�(LQULFKWHQ�XQG�6LFKHUQ�YRQ�%DXVWHOOHQ���
�
�
�
,QKDOWH��
�
%DX]HLFKQXQJHQ��.RQVWUXNWLRQV]HLFKQXQJHQ��
0D�RUGQXQJ�LP�+RFKEDX�
$XIPD�HUVWHOOXQJ�
1RUPHQ��%DXRUGQXQJHQ��:lUPHVFKXW]YHURUGQXQJ�
)HXHUVFKXW]��5DXFKVFKXW]��(LQEUXFKKHPPXQJ�
'UHKSXQNWEHVWLPPXQJHQ�
3URILOV\VWHPH���
%lQGHU��6FKO|VVHU��6FKOLH�DQODJHQ��7�UVFKOLH�HU�XQG��|IIQHU��7RUDQWULHEH��
)XQNWLRQVJOlVHU�
7UDQVSRUWVLFKHUXQJ��9HUSDFNXQJ�
0RQWDJHDQZHLVXQJHQ��%HIHVWLJXQJVWHFKQLN��$XVULFKWHQ�GHU�%DXWHLOH�EHL�GHU�0RQWDJH�
(LQVWHOODUEHLWHQ�
.XQGHQHLQZHLVXQJ��
=XVFKQLWWOlQJHQ��*LWWHUWHLOXQJHQ��/lQJHQlQGHUXQJ��/DJHUNUlIWH�
)HVWLJNHLWVEHUHFKQXQJHQ�
.RVWHQUHFKQXQJ�
�
�



���

�
�
/HUQIHOG���E�� +HUVWHOOHQ�YRQ�7UHSSHQ�XQG��

*HOlQGHUQ�
�

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

�
�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�GLH�+HUVWHOOXQJ�YRQ�7UHSSHQ�XQG�*HOlQGHUQ�XQG��HUDU�
EHLWHQ�(QWZ�UIH�QDFK�GHQ�*UXQGVlW]HQ�GHV�*HVWDOWHQV��6LH�VHW]HQ�VLFK�DXFK�PLW�LQWHUQDWLRQD�
OHQ�$XVVFKUHLEXQJHQ��GHQ�1RUPHQ��/DQGHVEDXRUGQXQJHQ��GHQ�EDXOLFKHQ�*HJHEHQKHLWHQ�XQG�
GHQ�:�QVFKHQ�GHU�.XQGHQ�DXVHLQDQGHU��6LH�GLVNXWLHUHQ�GLH�$OWHUQDWLYHQ��WUHIIHQ�HLQH�(QW�
VFKHLGXQJ�XQG�EHJU�QGHQ�LKUH�:DKO��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HUVWHOOHQ�GLH�)HUWLJXQJV�
XQWHUODJHQ�DXFK�XQWHU�9HUZHQGXQJ�YRQ�=HLFKQXQJV��XQG�%HUHFKQXQJVSURJUDPPHQ��IHUWLJHQ�
0XVWHU�I�U�'HWDLOO|VXQJHQ�DQ��OHJHQ�GDEHL�GLH�:HUNVWRIIH�IHVW�XQG�EHU�FNVLFKWLJHQ�GLH�WHFKQL�
VFKH�8PVHW]XQJ�XQG�GHQ�.RUURVLRQVVFKXW]��6LH�SODQHQ�GLH�0RQWDJH�XQG�ZlKOHQ�
$QVFKODJPLWWHO�XQG�+HEH]HXJH�DXV��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHDFKWHQ�GLH�%HVWLPPXQJHQ�GHV�$UEHLWV��XQG�8PZHOWVFKXW]HV��
�
�
�
,QKDOWH��
�
%DX]HLFKQXQJHQ�
*HVDPW��XQG�7HLO]HLFKQXQJ�
7UHSSHQ��XQG�*HOlQGHUEDXDUWHQ�
7UHSSHQ��XQG�*HOlQGHUEDXWHLOH�
/DVWDQQDKPHQ��%DXWHLOGLPHQVLRQLHUXQJ�
$XIPD��XQG�%HUHFKQXQJ�
7UHSSHQDXIULVV�
$XVVFKUHLEXQJVWH[WH�
6LFKHUKHLWVJODV��
0RQWDJHWHFKQLN��EDXDXIVLFKWOLFKH�=XODVVXQJ�
0RQWDJHDQZHLVXQJHQ�
�
�



���

�
�
/HUQIHOG���E�� 'RNXPHQWLHUHQ�XQG�5HNRQVWUXLH�

UHQ�GHQNPDOJHVFK�W]WHU�%DXWHLOH�
�

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

�
�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�GRNXPHQWLHUHQ�XQG�UHNRQVWUXLHUHQ�GHQNPDOJHVFK�W]WH�%DXWHLOH��
6LH�XQWHUVXFKHQ�GHQ�EDXOLFKHQ��=XVWDQG�XQG�YHUJOHLFKHQ�XQG�GLVNXWLHUHQ�GLH�(UJHEQLVVH�LP�
7HDP��6LH�HUNHQQHQ�GLH�6WLOPHUNPDOH�GHU�2EMHNWH�XQG�RUGQHQ�VLH�GHQ�(SRFKHQ�]X��6LH�VLQG�LQ�
GHU�/DJH��HQJOLVFKVSUDFKOLFKH�7H[WH�DXV�)DFKOLWHUDWXU�XQG�HOHNWURQLVFKHQ�0HGLHQ�]X�YHUDUEHL�
WHQ��6LH�EHDFKWHQ�GLH�9RUJDEHQ�GHV�'HQNPDOVFKXW]HV�XQG�HUVWHOOHQ�'RNXPHQWDWLRQHQ���
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HUVWHOOHQ�XQWHU�%HU�FNVLFKWLJXQJ�YRQ�.XQGHQZ�QVFKHQ�*H�
VDPW��XQG�'HWDLO]HLFKQXQJHQ�YRQ�KLVWRULVFKHQ�%DXWHLOHQ��)�U�GLH�5HNRQVWUXNWLRQ�GHU�0HWDOO�
NRQVWUXNWLRQHQ�ZHQGHQ�VLH�WUDGLWLRQHOOH�XQG�DNWXHOOH�$UEHLWVWHFKQLNHQ�DQ��6LH�ZlKOHQ�
JHHLJQHWH�.RUURVLRQVVFKXW]P|JOLFKNHLWHQ�DXV�XQG�SODQHQ�GLH�0RQWDJH�XQWHU�%HU�FNVLFKWL�
JXQJ�GHU�EDXOLFKHQ�*HJHEHQKHLWHQ���
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHDFKWHQ�GLH�%HVWLPPXQJHQ�GHV�$UEHLWV��XQG�8PZHOWVFKXW]HV��
�
�
�
,QKDOWH��
�
6NL]]LHUHQ��)RWRJUDILHUHQ��%HVFKUHLEHQ�
(SRFKHQ��5RPDQLN��*RWLN��5HQDLVVDQFH��%DURFN��.ODVVL]LVPXV��-XJHQGVWLO��*HJHQZDUW�
%HVWLPPXQJHQ�GHV�'HQNPDOVFKXW]HV�
(LVHQVFKQLWW��)HXHUVFKZHL�HQ��'DPDV]LHUHQ�
%OHFKDEZLFNOXQJHQ��7UHLEHQ�
+HUVWHOOXQJ�YRQ�KLVWRULVFKHQ�*XVVWHLOHQ�
6FKZDU]EUHQQHQ��:DFKVHQ��9HUJROGHQ��9HU]LQQHQ��3DWLQLHUHQ�
9HUEOHLHQ��0|UWHO��9HUJXVVPDVVH�
�
�



���

)DFKULFKWXQJ�1XW]IDKU]HXJEDX�
�
�
/HUQIHOG��F�� +HUVWHOOHQ�XQG�8PEDXHQ�YRQ�

)DKU]HXJUDKPHQ�
�

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

�
�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�OHVHQ�XQG�HUNOlUHQ�.RQVWUXNWLRQV]HLFKQXQJHQ�]XU�+HUVWHOOXQJ�
XQG�]XP�8PEDX�YRQ�)DKU]HXJUDKPHQ��1DFK�$EVSUDFKH�PLW�GHP�.XQGHQ�XQWHUEUHLWHQ�VLH�
9RUVFKOlJH�I�U�bQGHUXQJHQ�XQG�EHJU�QGHQ�LKUH�(QWVFKHLGXQJHQ��6LH�ZHUWHQ�GD]X�JHOWHQGH�
9RUVFKULIWHQ�XQG�+HUVWHOOHUDQJDEHQ�DXV���
6LH�HUNHQQHQ�GLH�DXIWUHWHQGHQ�%HODVWXQJVIlOOH��EHU�FNVLFKWLJHQ�GHUHQ�$XVZLUNXQJHQ�XQG�I�K�
UHQ�)HVWLJNHLWVEHUHFKQXQJHQ�GXUFK��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�ZlKOHQ�9HUELQGXQJHQ�I�U�+DXSW��XQG�+LOIVUDKPHQ�DXV�XQG�
VWHOOHQ�VLH�]HLFKQHULVFK�GDU��6LH�SODQHQ��GHQ�)HUWLJXQJVDEODXI�XQG�HUVWHOOHQ�)HUWLJXQJVXQWHUOD�
JHQ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�+DOE]HXJH��6LH�ZlKOHQ�.RUURVLRQVVFKXW]PD�QDKPHQ�DXV�XQG�
ZHQGHQ�GLH�*UXQGVlW]H�GHV�EHWULHEOLFKHQ�4XDOLWlWVPDQDJHPHQWV�DQ���
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHDFKWHQ�LQ�EHVRQGHUHU�:HLVH�GLH�6LFKHUKHLW�GHV�)DKU]HXJV�XQG�
GLH�%HVWLPPXQJHQ�GHV�$UEHLWV��XQG�8PZHOWVFKXW]HV��
�
�
�
,QKDOWH��
�
(LQ]HOWHLO��XQG�*HVDPW]HLFKQXQJHQ�
$XIEDXULFKWOLQLHQ�
6W92��6W9=2�XQG�(8�5LFKWOLQLHQ�
6\VWHPDWLN�GHU�6WUD�HQIDKU]HXJH�
*HVHW]OLFKH�9RUVFKULIWHQ�
)DKU]HXJEDXZHLVHQ�
+DXSWUDKPHQ��+LOIVUDKPHQ�
$QKlQJHNXSSOXQJHQ�
)HUWLJXQJVPLWWHO�
7UHQQYHUIDKUHQ�
)�JHYHUIDKUHQ�
2EHUIOlFKHQEHKDQGOXQJ��%HVFKLFKWXQJ�
3U�IPLWWHO�
1RUPHQ�
�
�



���

�
�
/HUQIHOG���F�� +HUVWHOOHQ�XQG�8PEDXHQ�YRQ��

.DURVVHULHQ�XQG�$XIEDXWHQ��
�

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

�
�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ��GDV�+HUVWHOOHQ�XQG�8PEDXHQ�YRQ�.DURVVHULHQ�XQG�
$XIEDXWHQ��6LH�HQWZLFNHOQ�DXFK�XQWHU�%HU�FNVLFKWLJXQJ�YRQ�.XQGHQZ�QVFKHQ�(LQ]HOWHLO�
]HLFKQXQJHQ�YRQ�)DKU]HXJWHLOHQ��6LH�HUVWHOOHQ�XQWHU�%HDFKWXQJ�JHOWHQGHU�9RUVFKULIWHQ�XQG�
+HUVWHOOHUDQJDEHQ�$UEHLWVSOlQH��=XP�+HUVWHOOHQ�XQG�.RPSOHWWLHUHQ�GHV�)DKU]HXJHV�ZlKOHQ�
VLH�XQWHU�%HDFKWXQJ�GHU�:HUNVWRIIH�XQG�GHU�%DXWHLODEPHVVXQJHQ�GLH�9HUIDKUHQ�]XP�7UHQQHQ��
)�JHQ��8PIRUPHQ�XQG�3U�IHQ�DXV��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�ZlKOHQ�JHHLJQHWH�9HUIDKUHQ�]XP�6FKXW]�YRQ�)OlFKHQ�XQG�
+RKOUlXPHQ�DXV�XQG�EHXUWHLOHQ�GLH�6FKXW]VFKLFKWHQ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHDFKWHQ�GLH�%HVWLPPXQJHQ�GHV�$UEHLWV��XQG�8PZHOWVFKXW]HV��
�
�
�
,QKDOWH��
�
$XIEDXULFKWOLQLHQ��
%DXJUXSSHQ�GHV�.UDIWIDKU]HXJV�
)XQNWLRQHQ�GHU�.DURVVHULH�
$NWLYH�XQG�SDVVLYH�6LFKHUKHLW�
,QQHUH�XQG�lX�HUH�6LFKHUKHLW�
)DKUZLGHUVWlQGH�
*HVWDOWXQJ�YRQ�)DKU]HXJDXIEDXWHQ�
:HFKVHODXIEDXV\VWHPH�
%RUGZDQGSURILOH�
9HUVFKOXVV��XQG�%HIHVWLJXQJVV\VWHPH�
7UHQQ��XQG�)�JHYHUIDKUHQ��
.RUURVLRQ�XQG�.RUURVLRQVVFKXW]�
9RUEHKDQGOXQJ�YRQ�2EHUIOlFKHQ��
)DUE��XQG�/DFNDUWHQ�
/DFNLHUYHUIDKUHQ�
/DFNLHUIHKOHU�
8QWHUERGHQ��XQG�+RKOUDXPVFKXW]�
)DKU]HXJYHUJODVXQJHQ�
:LHGHUYHUZHUWXQJ�YRQ�:HUNVWRIIHQ�
�
�



���

�
�
/HUQIHOG���F�� ,QVWDQGKDOWHQ�YRQ�)DKU]HXJUDK�

PHQ��$XIEDXWHQ�XQG�.DURVVHULHQ�
�

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

�
�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�VLQG�LQ�GHU�/DJH��%HVFKlGLJXQJHQ�DQ�)DKU]HXJHQ�]X�HUNHQQHQ��
VLH�]X�DQDO\VLHUHQ�XQG�]X�GRNXPHQWLHUHQ��'D]X�ZlKOHQ�VLH�HQWVSUHFKHQGH��3U�IPLWWHO�DXV��6LH�
HQWZLFNHOQ�LP�7HDP�6WUDWHJLHQ�]XU�)HKOHUEHKHEXQJ�XQG�XQWHUEUHLWHQ�/|VXQJVYRUVFKOlJH��'D�
I�U�HUVWHOOHQ�VLH�)HUWLJXQJVSOlQH�XQWHU�%HDFKWXQJ�GHU�UHFKWOLFKHQ�9RUVFKULIWHQ�XQG�+HUVWHOOHU�
DQJDEHQ���
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�ZlKOHQ�VHOEVWVWlQGLJ�)HUWLJXQJVYHUIDKUHQ�XQG�:HUN]HXJH�DXV��
6LH�I�KUHQ�,QVWDQGKDOWXQJVPD�QDKPHQ�GXUFK�XQG�GRNXPHQWLHUHQ�GLH�(UJHEQLVVH��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHDFKWHQ�GLH�%HVWLPPXQJHQ�GHV�$UEHLWVVFKXW]HV�XQG�GHV�8P�
ZHOWVFKXW]HV�XQG�GHQ�YHUDQWZRUWXQJVEHZXVVWHQ�8PJDQJ�PLW�GHQ�%HWULHEVPLWWHOQ��
�
�
�
,QKDOWH��
�
$XIEDXULFKWOLQLHQ�
$QRUGQXQJVSOlQH�
,QVWDQGKDOWXQJVYRUVFKULIWHQ�GHU�+HUVWHOOHU�
7HLOLQVWDQGVHW]XQJHQ�DQ�)DKU]HXJHQ�
5LFKWHQ�YRQ�)DKU]HXJUDKPHQ��
0HVV��XQG�3U�IV\VWHPH�I�U�.DURVVHULHQ�
6FKDEORQHQ��
$XVEHXOWHFKQLNHQ�
,QVWDQGVHW]XQJ�EHVFKlGLJWHU�/DFNIOlFKHQ�
)DKU]HXJYHUJODVXQJHQ�
.RUURVLRQ�XQG�.RUURVLRQVVFKXW]��
8QWHUERGHQ��XQG�+RKOUDXPVFKXW]�
�
�
�



���

�
�
/HUQIHOG���F�� (LQEDXHQ�XQG�,QVWDQGKDOWHQ�YRQ�

6\VWHPHQ�
�

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

�
�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�OHVHQ��lQGHUQ�XQG�HUVWHOOHQ�6FKDOWSOlQH��6LH�VLQG�LQ�GHU�/DJH��
DXFK�.XQGHQZ�QVFKH�LQ�hEHUHLQVWLPPXQJ�PLW�UHFKWOLFKHQ�%HVWLPPXQJHQ�XQG�+HUVWHOOHUYRU�
JDEHQ�XP]XVHW]HQ��6LH�HUNOlUHQ�GLH�)XQNWLRQ�GHU�HLQ]HOQHQ�%DXWHLOH��%DXJUXSSHQ�XQG�GHV�*H�
VDPWV\VWHPV��$XV�GHQ�$XIJDEHQVWHOOXQJHQ�HUVWHOOHQ�VLH�6WHXHUNHWWHQ�XQG�5HJHONUHLVH��
EHVWLPPHQ��GLH�HUIRUGHUOLFKHQ�(LQJDQJV��XQG�$XVJDQJVVLJQDOH�XQG�HUPLWWHOQ�GLH�ORJLVFKHQ�
9HUNQ�SIXQJHQ��6LH�N|QQHQ�GLHVH�(UNHQQWQLVVH�DQ�6FKDOWWDIHOQ�RGHU�PLW�6LPXODWLRQVSUR�
JUDPPHQ�XPVHW]HQ�XQG�GLH�)XQNWLRQHQ��EHUSU�IHQ��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HUPLWWHOQ�
6W|UXQJVXUVDFKHQ�PLW�+LOIH�YRQ�6FKDOWSOlQHQ��)HKOHUVXFKSOlQHQ�XQG�)HKOHUFRGHV��'D]X�HQW�
ZLFNHOQ�VLH�DXFK�LP�7HDP�)HKOHUVXFKVWUDWHJLHQ���
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�PHVVHQ�XQG�EHUHFKQHQ�*U|�HQ�XP�)HKOHU�XQG�hEHUODVWXQJHQ�
GHU�*HUlWH�XQG�/HLWXQJHQ�]X�HUNHQQHQ�XQG�]X�YHUKLQGHUQ��
6LH�EHDFKWHQ�GLH�%HVWLPPXQJHQ�GHV�$UEHLWV��XQG�8PZHOWVFKXW]HV�XQG�GLH�UHFKWOLFKHQ�9RU�
VFKULIWHQ�VRZRKO�EHL�GHU�3ODQXQJ�DOV�DXFK�EHL�GHU�'XUFKI�KUXQJ�YRQ�$UEHLWHQ�DQ�VWHXHUWHFKQL�
VFKHQ�6\VWHPHQ��
�
�
�
,QKDOWH��
�
)XQNWLRQV���6FKDOWSOlQH�
7HFKQLVFKH�8QWHUODJHQ�
6FKDOW]HLFKHQ�XQG�.OHPPHQEH]HLFKQXQJHQ�
6WHXHUNHWWH�XQG�5HJHONUHLV�
6HQVRUHQ��$NWRUHQ��3UR]HVVRUHQ�
(OHNWULN��(OHNWURQLN��+\GUDXOLN��3QHXPDWLN�
%HOHXFKWXQJV���6LJQDO��XQG�.RQWUROOV\VWHPH�
(OHNWULVFKH�XQG�SQHXPDWLVFKUH�/HLWXQJHQ��$QVFKOXVVDUWHQ�
/DGH���+XE��XQG�)|UGHUHLQULFKWXQJHQ�
6WURPYHUVRUJXQJVHLQULFKWXQJHQ�
.�KO���+HL]��XQG�/�IWXQJVV\VWHPH�
=XVDW]HLQULFKWXQJHQ�
%HUHFKQXQJ�YRQ�SK\VLNDOLVFKHU�*U|�HQ�
5HFKWOLFKH�%HVWLPPXQJHQ�
1RUPHQ�
�
�



���

�
�
/HUQIHOG���F�� (LQEDXHQ�XQG�,QVWDQGKDOWHQ�YRQ�

)DKUZHUNHQ��%UHPV��XQG�/HQN�
V\VWHPHQ�

�

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

�

�
=LHOIRUPXOLHUXQJ��
�
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�NHQQHQ�GHQ�$XIEDX�GHV�)DKUZHUNV��GHU�%UHPV��XQG�/HQNV\V�
WHPH��EDXHQ�VLH�HLQ�XQG�VLQG�LQ�GHU�/DJH��LKUH�)XQNWLRQHQ�]X�NRQWUROOLHUHQ��6LH�HUNHQQHQ�6W|�
UXQJHQ�DQ�%DXWHLOHQ�XQG��6\VWHPHQ��'XUFK�GLH�$QDO\VH�YRQ�6FKDGHQVELOGHUQ�VFKOLH�HQ�GLH�
6FK�OHULQQHQ�XQG�6FK�OHU�DXI�)HKOHUXUVDFKHQ�XQG�XQWHUEUHLWHQ�9RUVFKOlJH�]X�GHUHQ�%HVHLWL�
JXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�:DUWXQJV��XQG�3IOHJHDUEHLWHQ�DQ�GHQ�%DXWHLOHQ�XQG�
6\VWHPHQ��$QKDQG�YRQ�+HUVWHOOHUXQWHUODJHQ�XQG�.XQGHQZ�QVFKHQ�VLQG�VLH�LQ�GHU�/DJH���)HU�
WLJXQJVXQWHUODJHQ�]X�HUVWHOOHQ���
%HL�(LQEDX��(UZHLWHUXQJ�XQG�,QVWDQGKDOWXQJ�YRQ�6\VWHPHQ�ZHQGHQ�VLH�GLH�UHFKWOLFKHQ�%H�
VWLPPXQJHQ�DQ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHDFKWHQ�GLH�%HVWLPPXQJHQ�GHV�$UEHLWV��XQG�8PZHOWVFKXW]HV��
�
�
�
,QKDOWH��
�
5lGHU��
6WDUUDFKVHQ��(LQ]HOUDGDXIKlQJXQJHQ�
)HGHUXQJHQ��%ODWWIHGHUQ��6FKUDXEHQIHGHUQ�XQG�'UHKVWDEIHGHUQ�
6FKZLQJXQJVGlPSIHU�
6WDELOLVDWRUHQ�
/HQNXQJVDUWHQ�
/HQNWUDSH]�
/HQNKLOIHQ�
5DGVWHOOJU|�HQ��1DFKODXI��6WXU]��6SUHL]XQJ��6SXU��/HQNUROOUDGLXV�
%UHPVV\VWHPH�
'UXFNOXIWYHUVRUJXQJVV\VWHPH�
�
�
�



���

�� $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��
• (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����� +HUVWHOOHQ�YRQ�:HUNVW�FNHQ�PLW�KDQGJHI�KUWHQ�:HUN]HXJHQ�
�
/HUQVLWXDWLRQ��5HSDUDWXUSODQXQJ�GHV�6HLWHQWHLOHV�HLQHV�/RFKHUV�
6FKXO��$XVELOGXQJVMDKU�� ��� =HLWULFKWZHUW�� ���86WG��
�
%HVFKUHLEXQJ�GHU�/HUQVLWXDWLRQ���
$Q�HLQHP�VFKZHUHQ�/RFKHU�ZXUGH�IHVWJHVWHOOW��GDVV�DP�6HLWHQ�
WHLO�GLH�)�KUXQJ�GHV�%RO]HQV��∅��+���DXVJHVFKODJHQ�LVW��(LQH�
6NL]]H�GHV�6HLWHQWHLOV�OLHJW�YRU��'HU�$]XEL�Ä/HR�/HKUOLQJ³�EH�
ILQGHW�VLFK�LP�HUVWHQ�$XVELOGXQJVMDKU�]XP�$XVELOGXQJVEHUXI�
0HWDOOEDXHU��
(U�HUKlOW�YRQ�VHLQHP�$XVELOGHU�GHQ�$UEHLWVDXIWUDJ��GHQ�/RFKHU�
NRVWHQJ�QVWLJ�]X�UHSDULHUHQ��
1HEHQ�KDQGJHI�KUWHQ�:HUN]HXJHQ�VWHKW�I�U�GLH�)HUWLJXQJ�OHGLJ�
OLFK�HLQH�6WlQGHUERKUPDVFKLQH�]XU�9HUI�JXQJ���
�
�

�

�
$QJHVWUHEWH�.RPSHWHQ]HQ�

%HLWUlJH�GHV�EHUXIVEH]RJHQHQ�/HUQEHUHLFKV��
�
)DFKNRPSHWHQ]HQ��
�� 'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HQWZLFNHOQ�/|�

VXQJVVWUDWHJLHQ��LQGHP�VLH�I�U�GLH�5HSDUDWXU�GHV�
/RFKHUV��6HLWHQWHLO��YHUVFKLHGHQH�9DULDQWHQ�HUVWHO�
OHQ��

�� 6LH�EHVFKDIIHQ�VLFK�GLH�QRWZHQGLJHQ�,QIRUPDWLR�
QHQ��LQGHP�VLH�GLH�LKQHQ�]XU�9HUI�JXQJ�VWHKHQGHQ�
0HGLHQ�QXW]HQ��

�� 6LH�EHZHUWHQ�GLH�HQWZLFNHOWHQ�9DULDQWHQ��LQGHP�VLH�
LKUH�(QWZ�UIH�XQWHU�ZLUWVFKDIWOLFKHQ�XQG�WHFKQROR�
JLVFKHQ�*HVLFKWVSXQNWHQ�DEZlJHQ��

�� 6LH�DQDO\VLHUHQ�WHFKQLVFKH�'RNXPHQWDWLRQHQ��LQ�
GHP�VLH�GLH�6NL]]H�DXI�LKUH�7HLOIXQNWLRQHQ�XQWHUVX�
FKHQ�XQG�GLH�I�U�GLH�+HUVWHOOXQJ��HUIRUGHUOLFKHQ�
)HUWLJXQJVYHUIDKUHQ�IHVWOHJHQ�

�� 6LH�ZHQGHQ�5HJHOQ�XQG�9HUIDKUHQ�GHV�Ä7HFKQL�
VFKHQ�=HLFKQHQV³�DQ��LQGHP�VLH�GLH�I�U�GLH�JHZlKO�
WH�9DULDQWH�HUIRUGHUOLFKH�)HUWLJXQJV]HLFKQXQJ�

%HLWUlJH�GHV�EHUXIV�EHUJUHLIHQGHQ�
/HUQEHUHLFKV��
�
'LH�)lFKHU�GHV�EHUXIV�EHUJUHLIHQGHQ�
/HUQEHUHLFKV�OHLVWHQ�LKUH�%HLWUlJH�DXI�
GHU�*UXQGODJH�GHU�MHZHLOLJHQ�)DFK�
OHKUSOlQH�LP�5DKPHQ�GHU�%LOGXQJV�
JDQJNRQIHUHQ]���
0|JOLFKH�$QNQ�SIXQJVSXQNWH���
�
• 'HXWVFK�.RPPXQLNDWLRQ��

9HUEDOH�XQG�QRQYHUEDOH�.RP�
PXQLNDWLRQ�
8PJDQJ�PLW�7H[WHQ�
([WUDKLHUHQ�YRQ�.HUQDXVVDJHQ�
'RNXPHQWDWLRQ�XQG�3UlVHQWDWLRQ�
YRQ�$UEHLWVHUJHEQLVVHQ�

�
�



���

WH�9DULDQWH�HUIRUGHUOLFKH�)HUWLJXQJV]HLFKQXQJ�
HUVWHOOHQ��

�� 6LH�ZlKOHQ�GLH�)HUWLJXQJVYHUIDKUHQ�XQG�:HUN]HX�
JH�DXV�XQG�OHJHQ�WHFKQRORJLVFKH�'DWHQ�IHVW��LQGHP�
VLH�GLHVH�EHVWLPPHQ�XQG�LP�$UEHLWVSODQ�
GRNXPHQWLHUHQ��

�� 6LH�JHKHQ�V\VWHPDWLVFK�YRU�XQG�OHJHQ�GLH��$UEHLWV�
VFKULWWH�]XU�)HUWLJXQJ�GHV�6HLWHQWHLOHV�IHVW��

�� 6LH�VLFKHUQ�GLH�4XDOLWlW��LQGHP�VLH�0HVV��XQG�
3U�IPLWWHO�VRZLH�GLH�(QGNRQWUROOH�LP�$UEHLWVSODQ�
IDFKJHUHFKW�YHUPHUNHQ��

�
�
0HWKRGHQ��/HUQNRPSHWHQ]HQ��
�� 'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HUVWHOOHQ�3OlQH��LQ�

GHP�VLH�GLH�I�U�GLH�)HUWLJXQJ�QRWZHQGLJHQ�$UEHL�
WHQ��:HUN]HXJH��+LOIVPLWWHO��WHFKQRORJLVFKHQ�'D�
WHQ�DXVZlKOHQ�XQG��LQ�%H]LHKXQJ�VHW]HQ��

�� 6LH�HUZHLWHUQ�LKUH�)lKLJNHLW�NRPSOH[H�$XIJDEHQ�
VWHOOXQJHQ�]X�JOLHGHUQ��LQGHP�VLH�GLH�)HUWLJXQJV�
VFKULWWH�RUGQHQ�XQG�LP�$UEHLWVSODQ�PLW�$QJDEH�GHU�
:HUN]HXJH�XQG�Ä7HFKQRORJLVFKHQ�'DWHQ³�GRNX�
PHQWLHUHQ��

�� 6LH�HUZHLWHUQ�LKUH�LQGLYLGXHOOH�)lKLJNHLW�GHU�JH�
]LHOWHQ�,QIRUPDWLRQVEHVFKDIIXQJ��

�
�
3HUVRQDO��6R]LDONRPSHWHQ]HQ��
�� 'LH�6FK�OHULQQHQ�XQG�6FK�OHU�VWHLJHUQ�LKUH�7HDP�

IlKLJNHLW��LQGHP�VLH�LKUH�$UEHLW�JHPHLQVDP�RUJDQL�
VLHUHQ�XQG�QDFK�/|VXQJHQ�VXFKHQ��

�� 6LH�]HLJHQ�%HUHLWVFKDIW�,QIRUPDWLRQHQ�ZHLWHU�
]XJHEHQ��LQGHP�VLH�SHUV|QOLFKH�$UEHLWVHUJHEQLVVH�
0LWVFK�OHUQ�EHUHLWVWHOOHQ��

�� 6LH�]HLJHQ�7ROHUDQ]EHUHLWVFKDIW��LQGHP�VLH�VLFK�DXI�
NRQVWUXNWLYH�$OWHUQDWLYHQ�HLQODVVHQ�XQG�GLHVH�JJI��
VLFK�]X�HLJHQ�PDFKHQ��

�
�
�

• (YDQJHOLVFKH�5HOLJLRQVOHKUH��
:HUWVFKlW]XQJ�YRQ�3HUVRQHQ�
gNRORJLVFKH�%HZHUWXQJ�YRQ��
/|VXQJVYDULDQWHQ�



���

�

�
,QKDOWVEHUHLFKH��
�
(QWZLFNOXQJ�YRQ�/|VXQJVYDULDQWHQ�
• $QDO\VH�GHV�6FKDGHQVIDOOV�
• $OWHUQDWLYHQ�]XU�6FKDGHQVEHKHEXQJ�VDPPHOQ�

�]��%��6HLWHQWHLO�QHX�IHUWLJHQ��
%XFKVH�DOV�1RUPWHLO�YHUZHQGHQ�XQG�6HLWHQWHLO�DQSDVVHQ��
%XFKVH�KHUVWHOOHQ�ODVVHQ�XQG�6HLWHQWHLO�DQSDVVHQ��

• (QWZLFNOXQJ�YRQ�4XDOLWlWVLQGLNDWRUHQ�
• %HZHUWXQJ�GHU�$OWHUQDWLYHQ�
��
9RQ�GHU�6NL]]H�]XU�)HUWLJXQJV]HLFKQXQJ�
• 'DUVWHOOXQJ�YRQ�SULVPDWLVFKHQ�:HUNVW�FNHQ�

6NL]]HQ��)HUWLJXQJV]HLFKQXQJ�
• 'DUVWHOOXQJ�YRQ�,QQHQJHZLQGHQ�
• %HPD�XQJ�YRQ�:HUNVW�FNHQ�

)HUWLJXQJVJHUHFKWH�%HPD�XQJ��7ROHUDQ]DQJDEH�
�
3ODQXQJ�GHV�)HUWLJXQJVSUR]HVVHV�
• $UEHLWVDEODXI��7HLORSHUDWLRQHQ��9HUIDKUHQ��0DVFKLQHQ�XQG�:HUN]HXJH��6SDQQPLWWHO��

:HUN��XQG�+LOIVVWRIIH���%HVWLPPXQJ�WHFKQRORJLVFKHU�'DWHQ��]��%��8PGUHKXQJVIUHTXHQ]��
• 4XDOLWlWVNRQWUROOH��

$XVZDKONULWHULHQ�I�U�3U�IPLWWHO��
0HVVHQ��8PJDQJ�PLW�0HVVVFKLHEHU���
/HKUHQ��8PJDQJ�PLW�*UHQ]OHKUGRUQ��
3U�IHQ�YRQ�5DGLHQ�

�
�
�



���

�

�
+DQGOXQJVSKDVHQ�GHU�/HUQHQGHQ�/HUQJUXSSH� 0|JOLFKH�0HWKRGHQ��0HGLHQ��

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

�� 3UREOHPH�HUNHQQHQ�
�� =LHOH�SUl]LVLHUHQ�XQG�YHUHLQEDUHQ�

/|VXQJVYDULDQWHQ�
$UEHLWVSODQ�
(LQ]HOWHLO]HLFKQXQJ�

�/HUQJUXSSHQVSH]LILVFKH��
$XVJHVWDOWXQJ��

3ODQHQ�� �� $EODXI�GHU�/HUQVLWXDWLRQ�IHVWOHJHQ�
�� $UEHLWVRUJDQLVDWLRQ�IHVWOHJHQ�
�� ,QIRUPDWLRQVTXHOOHQ�HUIDVVHQ�
�� )RUPHQ�GHU�'RNXPHQWDWLRQ�XQG�3Ul�

VHQWDWLRQ�DEVSUHFKHQ�

�

$XVI�KUHQ�� �� )DFKLQIRUPDWLRQHQ�VDPPHOQ�
�� 4XDOLWlWVLQGLNDWRUHQ�EHVWLPPHQ�XQG�

IHVWOHJHQ�
�� /|VXQJVYDULDQWHQ�HQWZLFNHOQ�
�� $QIHUWLJHQ�GHU�(LQ]HOWHLO]HLFKQXQJ�I�U�

GDV�6HLWHQWHLO�
�� (UVWHOOXQJ�HLQHV�$UEHLWVSODQHV�GHU�HQW�

VSUHFKHQGHQ�9DULDQWH�I�U�GDV�6HLWHQ�
WHLO�

�� %HVFKUHLEXQJ�GHU�3U�IXQJ�GHV�KHUJH�
VWHOOWHQ�6HLWHQWHLOV�

�� $UEHLWVHUJHEQLVVH�GDUVWHOOHQ�XQG�]XU�
3UlVHQWDWLRQ�YRUEHUHLWHQ�

�

%HZHUWHQ�� �� $UEHLWVHUJHEQLVVH�HQWVSUHFKHQG�GHU�
9RUJDEHQ�I�U�GLH�3UlVHQWDWLRQ�YRUVWHO�
OHQ�

�� 'LVNXVVLRQ�XQG�%HXUWHLOXQJ�GHU�$U�
EHLWVHUJHEQLVVH�

�� %HZHUWHQ�GHU�$UEHLWVHUJHEQLVVH�

�

5HIOHNWLHUHQ�� �� $UEHLWVHUJHEQLVVH�JJI��PRGLIL]LHUHQ�
XQG�HUJlQ]HQ�

�� 5HIOH[LRQ�GHV�/HUQ��XQG�$UEHLWVSUR�
]HVVHV�

�

9HUWLHIHQ�� �� $QZHQGXQJ�GHU�(UJHEQLVVH�DXI�DQGHUH�
%DXWHLOH�

�

�



���

�

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

�
�

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

%HNDQQWPDFKXQJ� GHU�9HURUGQXQJ� �EHU� GLH� %HUXIVDXVELOGXQJ� ]XP�0HWDOOEDXHU�]XU�0HWDOOEDXHULQ� QHEVW� 5DK�
PHQOHKUSODQ�YRP�������������LQ��%XQGHVDQ]HLJHU��KHUDXVJHJHEHQ�YRP�%XQGHVPLQLVWHULXP�GHU�-XVWL]��-J������
1U�����D�������������

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



���

�

$�,,� 9HUHLQEDUXQJ��EHU�GHQ�(UZHUE�GHU�)DFKKRFKVFKXOUHLIH�LQ�EHUXI�
OLFKHQ�%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�$EKlQJLJNHLW�YRQ�GHQ�MHZHLOLJHQ�%LOGXQJV�
]LHOHQ���LQKDOWHQ�VRZLH�LKUHU�'DXHU�6WXGLHUIlKLJNHLW�EHZLUNHQ�N|QQHQ��
�
%HUXIOLFKH�%LOGXQJVJlQJH�I|UGHUQ�IDFKSUDNWLVFKH�XQG�IDFKWKHRUHWLVFKH�.HQQWQLVVH�VRZLH�/HL�
VWXQJVEHUHLWVFKDIW��6HOEVWVWlQGLJNHLW��.RRSHUDWLRQVIlKLJNHLW��9HUDQWZRUWXQJVEHZXVVWVHLQ�XQG�
NUHDWLYHV�3UREOHPO|VXQJVYHUKDOWHQ��'DEHL�ZHUGHQ�DXFK�GLH�I�U�HLQ�)DFKKRFKVFKXOVWXGLXP�
HUIRUGHUOLFKHQ�/HUQ��XQG�$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�
3UDNWLNXP�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�VVL�



���

�

JH�$UJXPHQWDWLRQ��IROJHULFKWLJHU�$XIEDX��VSUDFKOLFKH�$QJHPHVVHQKHLW��$GUHVVDWHQ��XQG�
6LWXDWLRQVEH]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�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�
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��]XJUXQGH�JHOHJW�ZHUGHQ��VLQG�6DFK��XQG�
3UREOHPIUDJHQ�]X�EHDQWZRUWHQ�XQG�SHUV|QOLFKH�6WHOOXQJQDKPHQ�]X�YHUIDVVHQ��=XVlW]�
OLFK�N|QQHQ�hEHUWUDJXQJHQ�LQ�GLH�0XWWHUVSUDFKH�RGHU�LQ�GLH�)UHPGVSUDFKH�YHUODQJW�
ZHUGHQ��

�
F�� 0DWKHPDWLVFK�QDWXUZLVVHQVFKDIWOLFK�WHFKQLVFKHU�%HUHLFK�
� ,Q�GHU�VFKULIWOLFKHQ�3U�IXQJ�PLW�HLQHU�'DXHU�YRQ�PLQGHVWHQV�]ZHL�6WXQGHQ�VROO�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�HUIRU�
GHUOLFKHQ�PDWKHPDWLVFKHQ�RGHU�QDWXUZLVVHQVFKDIWOLFK�WHFKQLVFKHQ�0HWKRGHQ�XQG�9HU�
IDKUHQ�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�³�

�
�



���

�

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

�
Ä(QWVSUHFKHQG�GHU�9HUHLQEDUXQJ��EHU�GHQ�(UZHUE�HLQHU�)DFKKRFKVFKXOUHLIH�LQ�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�
HLQKHLWOLFKHQ�9RUDXVVHW]XQJHQ�I�U�GHQ�(UZHUE�GHU�)DFKKRFKVFKXOUHLIH��EHU�EHVRQGHUH�%LOGXQJVZHJH³�QRFK�
ELV�]XP������������DXVJHVWHOOW�XQG�JHJHQVHLWLJ�DQHUNDQQW��

�



���

�

$�,,,� )UDJHQNDWDORJ�]XU�/HKUSODQHYDOXDWLRQ�
�
9RUEHPHUNXQJHQ�]XP�)UDJHERJHQ�
�
'LH�$QWZRUWHQ�DXI�GLH�IROJHQGHQ�)UDJHQ�HUIRUGHUQ�GLH�(LQVFKlW]XQJ�GHV�/HKUSODQV�DXV�GHU�(U�
IDKUXQJ�LQ�GHU�%LOGXQJVJDQJDUEHLW�XQG�LQ�GHU�XQWHUULFKWOLFKHQ�8PVHW]XQJ�,KUHU�6FKXOH��0LW�
GLHVHP�)UDJHERJHQ�ZHUGHQ�DOOH�/HKUSOlQH��GLH�]XU�(USUREXQJ�LQ�.UDIW�JHVHW]W�ZXUGHQ��HUIDVVW��
�
'LH�%HJULIIOLFKNHLW�HQWVSUHFKHQG�GHU�$32�%.�LVW�]X�YHUZHQGHQ��
�
)�U�GLH�(LQVFKlW]XQJHQ�XQG�%HXUWHLOXQJHQ�VWHKHQ�GLH�VNDOLHUWHQ�$QWZRUWP|JOLFKNHLWHQ�]XU�
9HUI�JXQJ��%HL�HLQLJHQ�)UDJHQ�VLQG�]XVlW]OLFK�7H[WIHOGHU�I�U�HUJlQ]HQGH�9RUVFKOlJH�EHUHLW�
JHVWHOOW��
�
8P�GLH�$XVZHUWXQJVDUEHLW�]X�HUOHLFKWHUQ�ELWWHQ�ZLU�6LH��DXVVFKOLH�OLFK�GLH�YRUJHVHKHQHQ�)HO�
GHU��DQNUHX]HQ�EHL�VNDOLHUWHQ�7DEHOOHQ�XQG�RGHU�IUHLH�7H[WIHOGHU�I�U�VHOEVWIRUPXOLHUWH�$QWZRU�
WHQ��]X�QXW]HQ��'LH�VNDOLHUWHQ�$QWZRUWIHOGHU�HUP|JOLFKHQ�GLH�%HDQWZRUWXQJ�GHU�)UDJHQ�LQ�GHQ�
6SDQQEUHLWHQ�YRQ�HKHU�ZHQLJHU� ���ELV�VHKU� ���LQ�DXIVWHLJHQGHU�5HLKHQIROJH��



���

�

(YDOXDWLRQVERJHQ�]XP�/HKUSODQ�]XU�(USUREXQJ�
�
�
I�U�GHQ�$XVELOGXQJVEHUXI�� BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB �
�
�%LWWH�HUJlQ]HQ�6LH�GLH�IROJHQGHQ�$QJDEHQ���
�
6FKXOQXPPHU� �
6FKXOQDPH� �
6WUD�H� �
3/=�2UW� �
7HOHIRQ� �
)D[� �
(�0DLO� �
,QWHUQHW� �
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