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

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

�
6HNXQGDUVWXIH�,,�±�%HUXIVNROOHJ��

)DFKNODVVHQ�GHV�GXDOHQ�6\VWHPV�GHU�%HUXIVDXVELOGXQJ��
/HKUSOlQH�]XU�(USUREXQJ�

5G(UO��G��0LQLVWHULXPV�
I�U�6FKXOH��-XJHQG�XQG�.LQGHU�

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



$QODJH���
1HXH�XQG�QHXJHRUGQHWH�$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�������
� �
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,QKDOW� � 6HLWH�
�
�� 9RUJDEHQ�I�U�GHQ�/HUQRUW�%HUXIVVFKXOH�LP�5DKPHQ�GHU�GXDOHQ�%HUXIVDXVELOGXQJ� ��
���� 5HFKWOLFKH�*UXQGODJHQ� ��
���� +LQZHLVH�]XP�/HKUSODQ�]XU�(USUREXQJ� ��
�
�� 6WXQGHQWDIHO� ��
�
�� +LQZHLVH�]X�GHQ�/HUQEHUHLFKHQ� ���
���� +LQZHLVH�]XP�EHUXIVEH]RJHQHQ�/HUQEHUHLFK� ��
������ =XRUGQXQJ�GHU�/HUQIHOGHU� ��
������ (UOlXWHUXQJ�XQG�%HVFKUHLEXQJ�GHU�)lFKHU� ��
���� +LQZHLVH�]XP�EHUXIV�EHUJUHLIHQGHQ�/HUQEHUHLFK� ���
���� +LQZHLVH�]XP�'LIIHUHQ]LHUXQJVEHUHLFK� ���
������ $OOJHPHLQH�+LQZHLVH� ���
������ (UZHUE�GHU�)DFKKRFKVFKXOUHLIH� ���
�
�� /HUQHUIROJV�EHUSU�IXQJ� ���
�
�� .0.�5DKPHQOHKUSODQ� ���
�
�� $XIJDEHQ�GHU�%LOGXQJVJDQJNRQIHUHQ]� ���
�
�� %HLVSLHO�I�U�GLH�$XVJHVWDOWXQJ�HLQHU�/HUQVLWXDWLRQ� ���
�
$QODJHQ� � ���
$�,� 9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ� ���
$�,,� 9HUHLQEDUXQJ��EHU�GHQ�(UZHUE�GHU�)DFKKRFKVFKXOUHLIH��
� LQ�EHUXIOLFKHQ�%LOGXQJVJlQJHQ� ���
$�,,,� )UDJHQNDWDORJ�]XU�/HKUSODQHYDOXDWLRQ� ���
� �



������



������

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

���� 5HFKWOLFKH�*UXQGODJHQ�
*UXQGODJHQ�I�U�GLH�%HUXIVDXVELOGXQJ�]XU�3DUNHWWOHJHULQ�]XP�3DUNHWWOHJHU�VLQG��
• GLH�JHOWHQGHQ�9HURUGQXQJHQ��EHU�GLH�%LOGXQJVJlQJH� LQ�GHQ�)DFKNODVVHQ�GHV�GXDOHQ�6\V�

WHPV�
• GHU�.0.�5DKPHQOHKUSODQ�I�U�GHQ�$XVELOGXQJVEHUXI�3DUNHWWOHJHULQ�3DUNHWWOHJHU��YJO��.DS��

����GHU�PLW�GHU�9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ�]XU�3DUNHWWOHJHULQ�]XP�3DUNHWWOHJHU�
�YJO��$QODJH�$�,��DEJHVWLPPW�LVW��

'LH�9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ�JHPl�������%%L*�E]Z��+:2�EHVFKUHLEW�GLH�%H�
UXIVDXVELOGXQJVDQIRUGHUXQJHQ��6LH�ZXUGH�YRQ�GHP�]XVWlQGLJHQ�)DFKPLQLVWHULXP�GHV�%XQGHV�
LP�(LQYHUQHKPHQ�PLW�GHP�%XQGHVPLQLVWHULXP�I�U�%LOGXQJ�XQG�)RUVFKXQJ�HUODVVHQ��'HU�PLW�
GHU�9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ�DEJHVWLPPWH�5DKPHQOHKUSODQ�GHU�6WlQGLJHQ�.RQ�
IHUHQ]�GHU�.XOWXVPLQLVWHU�XQG��VHQDWRUHQ�GHU�/lQGHU��.0.�5DKPHQOHKUSODQ��EHVFKUHLEW�GLH�
%HUXIVDXVELOGXQJVDQIRUGHUXQJHQ�I�U�GHQ�EHUXIVEH]RJHQHQ�8QWHUULFKW�GHU�%HUXIVVFKXOH��
�
'LH�6WXQGHQWDIHO� �YJO��.DS�����XQG�GHU�/HKUSODQ�]XU�(USUREXQJ�VLQG�GXUFK�GDV�0LQLVWHULXP�
I�U�6FKXOH��-XJHQG�XQG�.LQGHU�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ�PLW�(LQI�KUXQJVHUODVV�YRP�
�����LQ�.UDIW�JHVHW]W�ZRUGHQ��
�
���� +LQZHLVH�]XP�/HKUSODQ�]XU�(USUREXQJ�
'HU�YRUOLHJHQGH�/HKUSODQ�]XU�(USUREXQJ�LVW�GLH�ODQGHVVSH]LILVFKH�8PVHW]XQJ�GHV�.0.�5DK�
PHQOHKUSODQV� I�U�GHQ�$XVELOGXQJVEHUXI�3DUNHWWOHJHULQ�3DUNHWWOHJHU��(U��EHUQLPPW�GLH�/HUQ�
IHOGHU�GHV�.0.�5DKPHQOHKUSODQV�PLW� LKUHQ� MHZHLOLJHQ�=LHOIRUPXOLHUXQJHQ�XQG�,QKDOWHQ�DOV�
0LQGHVWDQIRUGHUXQJHQ��'HU�/HKUSODQ�HQWKlOW�9RUJDEHQ�I�U�GHQ�8QWHUULFKW� LQ�GHQ�/HUQEHUHL�
FKHQ� JHPl�� GHU�9HURUGQXQJ� �EHU� GLH�$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���
�



������

�� 6WXQGHQWDIHO��
�
� 8QWHUULFKWVVWXQGHQ�
� ���-DKU� ���-DKU� ���-DKU� 6XPPH�
,��� %HUXIVEH]RJHQHU�/HUQEHUHLFK�
:LUWVFKDIWV��XQG�%HWULHEVOHKUH� ������� ��� ��� ���������
$QDO\VH�9RUEHUHLWXQJ� ���������� ��� ���� ����������
*HVWDOWXQJ�9HUOHJXQJ�� �������� ���� ��� ����������
,QVWDQGVHW]XQJ�,QVWDQGKDOWXQJ� �� ��� ��� ����

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

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

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

�
�
�



�������

�� +LQZHLVH�]X�GHQ�/HUQEHUHLFKHQ�
���� +LQZHLVH�]XP�EHUXIVEH]RJHQHQ�/HUQEHUHLFK�
������ =XRUGQXQJ�GHU�/HUQIHOGHU�
�
� =XRUGQXQJ�GHU�/HUQIHOGHU�]X�GHQ�)lFKHUQ�
� ���-DKU� ���-DKU� ���-DKU��
,��%HUXIVEH]RJHQHU�/HUQEHUHLFK�
:LUWVFKDIWV��XQG�%HWULHEVOHKUH� V�������� V�������� V��������
$QDO\VH�9RUEHUHLWXQJ� /)����/)����/)��� /)��� /)�����/)����
*HVWDOWXQJ�9HUOHJXQJ� /)��� /)����/)����/)��� /)����
,QVWDQGVHW]XQJ�,QVWDQGKDOWXQJ� �� /)��� /)����
�
������ (UOlXWHUXQJ�XQG�%HVFKUHLEXQJ�GHU�)lFKHU��
:LUWVFKDIWV��XQG�%HWULHEVOHKUH��
'LH�I�U�GDV�)DFK�YHUELQGOLFKHQ�9RUJDEHQ�HUJHEHQ�VLFK�DXV�GHP�YRUOlXILJHQ�/HKUSODQ�Ä:LUW�
VFKDIWV��XQG�%HWULHEVOHKUH³�YRP�����������+HIW������GHU�6FKULIWHQUHLKH��'LH�6FKXOH�LQ�1RUG�
UKHLQ�:HVWIDOHQ���GHU�DP����������LQ�.UDIW�JHWUHWHQ�LVW���
�
'LH�=LHOH�XQG�,QKDOWH�GHV�)DFKHV�:LUWVFKDIWV��XQG�%HWULHEVOHKUH�VLQG�WHLOZHLVH�GXUFK�GLH�9RU�
JDEHQ�GHV�.0.�5DKPHQOHKUSODQV�DEJHGHFNW���
'LH� LP� /HKUSODQ� I�U� :LUWVFKDIWV�� XQG� %HWULHEVOHKUH� ZHLWHUHQ� HQWKDOWHQHQ� 7KHPHQEHUHLFKH�
VLQG�PLW�GHQ� ,QKDOWHQ�GHV�EHUXIVEH]RJHQHQ�/HUQEHUHLFKV�]X�YHUNQ�SIHQ��'LH�$EVWLPPXQJ� ��
DXFK�PLW�GHQ�)lFKHUQ�GHV�EHUXIV�EHUJUHLIHQGHQ�/HUQEHUHLFKV���HUIROJW�LQ�GHQ�%LOGXQJVJDQJ�
NRQIHUHQ]HQ��'LH�LP�)DFK�:LUWVFKDIWV��XQG�%HWULHEVOHKUH�HUEUDFKWHQ�/HLVWXQJHQ�VLQG�HQWVSUH�
FKHQG�GHU�6WXQGHQWDIHO�DXI�GHP�=HXJQLV�DXV]XZHLVHQ��
�
'XUFK�GLH� ,QWHJUDWLRQ�YRQ�=LHOHQ�XQG�,QKDOWHQ�GHV�)DFKHV�:LUWVFKDIWV��XQG�%HWULHEVOHKUH� LQ�
GLH�/HUQIHOGHU���ELV���ODVVHQ�VLFK�LP�HUVWHQ�-DKU�ELV�]X����8QWHUULFKWVVWXQGHQ�I�U�GHQ�'LIIH�
UHQ]LHUXQJVEHUHLFK�JHZLQQHQ���
�
$QDO\VH�9RUEHUHLWXQJ��
'DV�$QDO\VLHUHQ�GHU�9HUOHJHEHGLQJXQJHQ�XQG�GLH�9RUEHUHLWXQJ�YRQ�%|GHQ�LVW�HLQ�ZHVHQWOL�
FKHV�+DQGOXQJVIHOG�� LQ� GHP�YHUDQWZRUWXQJVEHZXVVWHV�+DQGHOQ� LP�0LWWHOSXQNW� VWHKW� �/)����
/)�����8P�%|GHQ�VDFK��XQG�IDFKJHUHFKW�YRUEHUHLWHQ�]X�N|QQHQ��P�VVHQ�XPIDQJUHLFKH�3U��
IXQJHQ�YRUJHQRPPHQ�ZHUGHQ��'LH�3U�IHUJHEQLVVH�ZHUGHQ�SURWRNROOLHUW�XQG�%HGHQNHQ�ZHUGHQ�
DQJHPHOGHW��XP�UHFKWOLFKHQ�XQG�ZLUWVFKDIWOLFKHQ�.RQVHTXHQ]HQ�YRU]XEHXJHQ��/)����/)����/)�
����/)�������
*HVWDOWXQJ�9HUOHJXQJ��
9HUVFKLHGHQH� %RGHQEHOlJH� XQG� :HUNVWRIIH� VRZLH� XQWHUVFKLHGOLFKH� 9HUOHJHDUWHQ� EHGLQJHQ�
XPIDQJUHLFKH�.RPSHWHQ]HQ�KLQVLFKWOLFK�GHU� WHFKQRORJLVFKHQ�9RUDXVVHW]XQJHQ�XQG�KLQVLFKW�
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OLFK�GHV�(LQVDW]HV�YRQ�:HUN]HXJHQ��0DVFKLQHQ�XQG�*HUlWHQ��'LH� UHOHYDQWHQ�6LFKHUKHLWVEH�
VWLPPXQJHQ�VLQG�HLQ]XKDOWHQ��3ODQXQJV��XQG�(QWZXUIVSKDVHQ�I�KUHQ�]XU�(UVWHOOXQJ�YRQ�9HU�
OHJHSOlQHQ��0DWHULDOOLVWHQ�XQG�.RVWHQEHUHFKQXQJHQ��/)����/)����/)����/)������
'DV�UDWLRQHOOH�9HUOHJHQ�XQG�GDV�%HDFKWHQ�JHVWDOWHULVFKHU�3ULQ]LSLHQ�VWHOOW�HLQ�ZLFKWLJHV�+DQG�
OXQJVIHOG�GDU��/)�������
,QVWDQGVHW]XQJ�,QVWDQGKDOWXQJ��
,QVWDQGVHW]XQJV�� XQG� 5HVWDXUDWLRQVDUEHLWHQ� OHLWHQ� VLFK� DXV� GHU� $QDO\VH� GHU� 6FKDGHQVELOGHU�
YRQ�%|GHQ�DE��/)�����'LH�3IOHJH�DOV�ZHUWHUKDOWHQGH�0D�QDKPH�ZLUG�GHP�.XQGHQ�YHUVWlQG�
OLFK� YHUPLWWHOW� �/)� ���/)� �����'HQNPDOSIOHJHULVFKH�$VSHNWH� KLVWRULVFKHU�%|GHQ�ZHUGHQ� HU�
NDQQW�XQG�EHU�FNVLFKWLJW��=XU�%HVWDQGVDXIQDKPH�ZHUGHQ�%DXDXIQDKPHQ��'HWDLOVNL]]HQ�XQG�
HQWVSUHFKHQGH�$XIPD�H�DQJHIHUWLJW��,QVWDQGKDOWXQJV���5HLQLJXQJV��XQG�3IOHJHDUEHLWHQ�ZHUGHQ�
JH]LHOW�GXUFKJHI�KUW���
�
���� +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��
�
�
���� +LQZHLVH�]XP�'LIIHUHQ]LHUXQJVEHUHLFK�
�
������ $OOJHPHLQH�+LQZHLVH�
�
'LH�8QWHUULFKWVVWXQGHQ�GHV�'LIIHUHQ]LHUXQJVEHUHLFKV�N|QQHQ�LQ�GHP�LQ�GHU�6WXQGHQWDIHO�DXV�
JHZLHVHQHQ�8PIDQJ� I�U� GLH�6W�W]XQJ�E]Z��9HUWLHIXQJ�YRQ�/HUQSUR]HVVHQ� RGHU� GHQ�(UZHUE�
YRQ�=XVDW]TXDOLILNDWLRQHQ��HUZHLWHUWHQ�=XVDW]TXDOLILNDWLRQHQ�XQG�HUZHLWHUWHQ�6W�W]DQJHERWHQ�
YHUZHQGHW�ZHUGHQ��=XVDW]TXDOLILNDWLRQHQ�ZHUGHQ�XQWHU�$QJDEH�GHU�HUZRUEHQHQ�]XVlW]OLFKHQ�
.RPSHWHQ]HQ�]HUWLIL]LHUW� �V��$32�%.��(UVWHU�7HLO�����$EVFKQLWW�����������'LH�6WXQGHQDQWHLOH�
GHV�'LIIHUHQ]LHUXQJVEHUHLFKV� N|QQHQ� GDU�EHU� KLQDXV� DXFK� LP�5DKPHQ� YRQ�%LOGXQJVJlQJHQ�
GHV�GXDOHQ�6\VWHP�JHQXW]W�ZHUGHQ��GLH�HLQH�%HUXIVDXVELOGXQJ�QDFK�%%L*�+:2�XQG�GHQ�(U�
ZHUE�GHU�)DFKKRFKVFKXOUHLIH�YHUELQGHQ��'RSSHOTXDOLILNDWLRQ���
�
������ (UZHUE�GHU�)DFKKRFKVFKXOUHLIH�
�
)�U� %LOGXQJVJlQJH�� GLH� HLQH� %HUXIVDXVELOGXQJ� QDFK� %%L*�+:2� XQG� GHQ� (UZHUE� GHU�
)DFKKRFKVFKXOUHLIH�YHUELQGHQ��JHOWHQ�GLH�HQWVSUHFKHQGHQ�9RUJDEHQ�GHU�$32�%.�VRZLH�GHU�
Ä9HUHLQEDUXQJ��EHU�GHQ�(UZHUE�GHU�)DFKKRFKVFKXOUHLIH�LQ�EHUXIOLFKHQ�%LOGXQJVJlQJHQ��%H�
VFKOXVV�GHU�.XOWXVPLQLVWHUNRQIHUHQ]�YRP������������L��G��)��YRP������������³��VLHKH�$QODJH�
$�,,���
�
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�� /HUQHUIROJV�EHUSU�IXQJ�
/HUQHUIROJV�EHUSU�IXQJHQ�HUIROJHQ�DXI�GHU�*UXQGODJH�GHU� UHFKWOLFKHQ�9RUJDEHQ��6LH�GLHQHQ�
GHU�6LFKHUXQJ�GHU�=LHOH�GHV�%LOGXQJVJDQJHV�XQG�KDEHQ�LQ�GLHVHP�=XVDPPHQKDQJ�YHUVFKLHGH�
QH�)XQNWLRQHQ��
�
6LH� VLQG�*UXQGODJH� I�U�GLH�3ODQXQJ�XQG�6WHXHUXQJ�NRQNUHWHU�8QWHUULFKWVYHUOlXIH�� LQGHP�VLH�
+LQZHLVH�DXI�/HUQYRUDXVVHW]XQJHQ��/HUQIRUWVFKULWWH��/HUQVFKZLHULJNHLWHQ�XQG�/HUQLQWHUHVVHQ�
GHU�HLQ]HOQHQ�6FK�OHULQQHQ�XQG�6FK�OHU�OLHIHUQ��
�
6LH�ELOGHQ�GLH�*UXQGODJH�I�U�GLH�LQGLYLGXHOOH�%HUDWXQJ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�DQOlVV�
OLFK�NRQNUHWHU�3UREOHPH��GLH�LP�=XVDPPHQKDQJ�PLW�GHP�/HUQYHUKDOWHQ��GHQ�$UEHLWVZHLVHQ��
GHU�/HLVWXQJVPRWLYDWLRQ�XQG�GHU�6HOEVWZHUWHLQVFKlW]XQJ�VWHKHQ��6RPLW�VLQG�VLH�DXFK�%DVLV�I�U�
GLH�%HUDWXQJ�HQ��GHU�6FK�OHULQQHQ�XQG�6FK�OHU��EHU�LKUHQ�LQGLYLGXHOOHQ�%LOGXQJVJDQJ��
�
6LH�VLQG�*UXQGODJH�I�U�GLH�/HLVWXQJVEHZHUWXQJ�XQG�KDEHQ�GDPLW�DXFK�UHFKWOLFKH�.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�+DQGOXQJVNRPSH�
WHQ]��
hEHU�)RUPHQ�XQG�(LQVDW]�GHU�/HUQHUIROJV�EHUSU�IXQJHQ�HQWVFKHLGHW�GLH�%LOGXQJVJDQJNRQIH�
UHQ]�XQWHU�%HU�FNVLFKWLJXQJ�GHU�UHFKWOLFKHQ�9RUJDEHQ���
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��������������������������������������������������%HNDQQWPDFKXQJ�GHU�9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ�]XP�3DUNHWWOHJHU�]XU�3DUNHWWOHJHULQ�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�$EVFKOXVV�GHU�
%HUXIVVFKXOH� YHUPLWWHOW�� 'DPLW� ZHUGHQ� ZHVHQWOLFKH� 9RUDXVVHW]XQJHQ� I�U� HLQH� TXDOLIL]LHUWH�
%HVFKlIWLJXQJ�VRZLH�I�U�GHQ�(LQWULWW� LQ�VFKXOLVFKH�XQG�EHUXIOLFKH�)RUW��XQG�:HLWHUELOGXQJV�
JlQJH�JHVFKDIIHQ��
'HU�5DKPHQOHKUSODQ�HQWKlOW�NHLQH�PHWKRGLVFKHQ�)HVWOHJXQJHQ�I�U�GHQ�8QWHUULFKW��6HOEVWVWlQ�
GLJHV�XQG�YHUDQWZRUWXQJVEHZXVVWHV�'HQNHQ�XQG�+DQGHOQ�DOV��EHUJUHLIHQGHV�=LHO�GHU�$XVELO�
GXQJ�ZLUG�YRU]XJVZHLVH�LQ�VROFKHQ�8QWHUULFKWVIRUPHQ�YHUPLWWHOW��LQ�GHQHQ�HV�7HLO�GHV�PHWKR�
GLVFKHQ�*HVDPWNRQ]HSWHV�LVW��'DEHL�NDQQ�JUXQGVlW]OLFK�MHGHV�PHWKRGLVFKH�9RUJHKHQ�]XU�(U�
UHLFKXQJ� GLHVHV� =LHOHV� EHLWUDJHQ�� 0HWKRGHQ�� ZHOFKH� GLH� +DQGOXQJVNRPSHWHQ]� XQPLWWHOEDU�
I|UGHUQ��VLQG�EHVRQGHUV�JHHLJQHW�XQG�VROOWHQ�GHVKDOE�LQ�GHU�8QWHUULFKWVJHVWDOWXQJ�DQJHPHVVHQ�
EHU�FNVLFKWLJW�ZHUGHQ��
'LH�/lQGHU��EHUQHKPHQ�GHQ�5DKPHQOHKUSODQ�XQPLWWHOEDU�RGHU�VHW]HQ�LKQ�LQ�HLJHQH�/HKUSOlQH�
XP��,P�]ZHLWHQ�)DOO�DFKWHQ�VLH�GDUDXI��GDVV�GDV�LP�5DKPHQOHKUSODQ�EHU�FNVLFKWLJWH�(UJHEQLV�
GHU� IDFKOLFKHQ�XQG� ]HLWOLFKHQ�$EVWLPPXQJ�PLW� GHU� MHZHLOLJHQ�$XVELOGXQJVRUGQXQJ� HUKDOWHQ�
EOHLEW��
�
7HLO�,,�� %LOGXQJVDXIWUDJ�GHU�%HUXIVVFKXOH�
'LH�%HUXIVVFKXOH�XQG�GLH�$XVELOGXQJVEHWULHEH�HUI�OOHQ�LQ�GHU�GXDOHQ�%HUXIVDXVELOGXQJ�HLQHQ�
JHPHLQVDPHQ�%LOGXQJVDXIWUDJ��
'LH�%HUXIVVFKXOH�LVW�GDEHL�HLQ�HLJHQVWlQGLJHU�/HUQRUW��6LH�DUEHLWHW�DOV�JOHLFKEHUHFKWLJWHU�3DUW�
QHU�PLW�GHQ�DQGHUHQ�DQ�GHU�%HUXIVDXVELOGXQJ�%HWHLOLJWHQ�]XVDPPHQ��6LH�KDW�GLH�$XIJDEH��GHQ�
6FK�OHULQQHQ�XQG�6FK�OHUQ�EHUXIOLFKH�XQG�DOOJHPHLQH�/HUQLQKDOWH�XQWHU�EHVRQGHUHU�%HU�FN�
VLFKWLJXQJ�GHU�$QIRUGHUXQJHQ�GHU�%HUXIVDXVELOGXQJ�]X�YHUPLWWHOQ��
'LH�%HUXIVVFKXOH�KDW�HLQH�EHUXIOLFKH�*UXQG��XQG�)DFKELOGXQJ�]XP�=LHO�XQG�HUZHLWHUW�GLH�YRU�
KHU�HUZRUEHQH�DOOJHPHLQH�%LOGXQJ��'DPLW�ZLOO�VLH�]XU�(UI�OOXQJ�GHU�$XIJDEHQ�LP�%HUXI�VRZLH�
]XU�0LWJHVWDOWXQJ�GHU�$UEHLWVZHOW�XQG�*HVHOOVFKDIW� LQ�VR]LDOHU�XQG�|NRORJLVFKHU�9HUDQWZRU�
WXQJ�EHIlKLJHQ��6LH�ULFKWHW�VLFK�GDEHL�QDFK�GHQ�I�U�GLHVH�6FKXODUW�JHOWHQGHQ�5HJHOXQJHQ�GHU�
6FKXOJHVHW]H� GHU�/lQGHU�� ,QVEHVRQGHUH� GHU� EHUXIVEH]RJHQH�8QWHUULFKW� RULHQWLHUW� VLFK� DX�HU�
GHP� DQ� GHQ� I�U� MHGHQ� HLQ]HOQHQ� VWDDWOLFK� DQHUNDQQWHQ� $XVELOGXQJVEHUXI� EXQGHVHLQKHLWOLFK�
HUODVVHQHQ�%HUXIVRUGQXQJVPLWWHOQ��
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• 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�

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

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

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

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

:DKUXQJ�NXOWXUHOOHU�,GHQWLWlW��
• (UKDOWXQJ�GHU�QDW�UOLFKHQ�/HEHQVJUXQGODJH�VRZLH�
• *HZlKUOHLVWXQJ�GHU�0HQVFKHQUHFKWH�
HLQJHKHQ��
'LH�DXIJHI�KUWHQ�=LHOH� VLQG�DXI�GLH�(QWZLFNOXQJ�YRQ�+DQGOXQJVNRPSHWHQ]�JHULFKWHW��'LHVH�
ZLUG�KLHU�YHUVWDQGHQ�DOV�GLH�%HUHLWVFKDIW�XQG�)lKLJNHLW�GHV�(LQ]HOQHQ��VLFK�LQ�JHVHOOVFKDIWOL�
FKHQ�� EHUXIOLFKHQ� XQG� SULYDWHQ� 6LWXDWLRQHQ� VDFKJHUHFKW�� GXUFKGDFKW� VRZLH� LQGLYLGXHOO� XQG�
VR]LDO�YHUDQWZRUWOLFK�]X�YHUKDOWHQ��
�



�������

+DQGOXQJVNRPSHWHQ]�HQWIDOWHW�VLFK�LQ�GHQ�'LPHQVLRQHQ�YRQ�)DFKNRPSHWHQ]��3HUVRQDONRP�
SHWHQ]�XQG�6R]LDONRPSHWHQ]��
)DFKNRPSHWHQ]� EH]HLFKQHW� GLH� %HUHLWVFKDIW� XQG� )lKLJNHLW�� DXI� GHU� *UXQGODJH� IDFKOLFKHQ�
:LVVHQV�XQG�.|QQHQV�$XIJDEHQ�XQG�3UREOHPH�]LHORULHQWLHUW�� VDFKJHUHFKW��PHWKRGHQJHOHLWHW�
XQG�VHOEVWVWlQGLJ�]X�O|VHQ�XQG�GDV�(UJHEQLV�]X�EHXUWHLOHQ��
3HUVRQDONRPSHWHQ]� EH]HLFKQHW� GLH�%HUHLWVFKDIW� XQG� )lKLJNHLW�� DOV� LQGLYLGXHOOH� 3HUV|QOLFK�
NHLW� GLH� (QWZLFNOXQJVFKDQFHQ��$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�
DQGHUHQ� UDWLRQDO� XQG� YHUDQWZRUWXQJVEHZXVVW� DXVHLQDQGHU� ]X� VHW]HQ� XQG� ]X� YHUVWlQGLJHQ��
+LHU]X�JHK|UW�LQVEHVRQGHUH�DXFK�GLH�(QWZLFNOXQJ�VR]LDOHU�9HUDQWZRUWXQJ�XQG�6ROLGDULWlW��
0HWKRGHQ�� XQG� /HUQNRPSHWHQ]� HUZDFKVHQ� DXV� HLQHU� DXVJHZRJHQHQ� (QWZLFNOXQJ� GLHVHU�
GUHL�'LPHQVLRQHQ��
.RPSHWHQ]�EH]HLFKQHW�GHQ�/HUQHUIROJ�LQ�%H]XJ�DXI�GHQ�HLQ]HOQHQ�/HUQHQGHQ�XQG�VHLQH�%HIl�
KLJXQJ� ]X� HLJHQYHUDQWZRUWOLFKHP� +DQGHOQ� LQ� SULYDWHQ�� EHUXIOLFKHQ� XQG� JHVHOOVFKDIWOLFKHQ�
6LWXDWLRQHQ��'HPJHJHQ�EHU�ZLUG� XQWHU�4XDOLILNDWLRQ� GHU� /HUQHUIROJ� LQ� %H]XJ� DXI� GLH�9HU�
ZHUWEDUNHLW��G��K��DXV�GHU�6LFKW�GHU�1DFKIUDJH�LQ�SULYDWHQ��EHUXIOLFKHQ�XQG�JHVHOOVFKDIWOLFKHQ�
6LWXDWLRQHQ��YHUVWDQGHQ��YJO��'HXWVFKHU�%LOGXQJVUDW��(PSIHKOXQJHQ�GHU�%LOGXQJVNRPPLVVLRQ�
]XU�1HXRUGQXQJ�GHU�6HNXQGDUVWXIH�,,���



�������

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

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

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

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

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

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

• +DQGOXQJHQ�VROOHQ�DXFK�VR]LDOH�3UR]HVVH��]��%��GHU�,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�EHJDE�
WH���LKUHQ�LQGLYLGXHOOHQ�0|JOLFKNHLWHQ�HQWVSUHFKHQG�I|UGHUW��
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7HLO�,9�� %HUXIVEH]RJHQH�9RUEHPHUNXQJHQ�
'HU�YRUOLHJHQGH�5DKPHQOHKUSODQ�I�U�GLH�%HUXIVDXVELOGXQJ�]XP�3DUNHWWOHJHU�]XU�3DUNHWWOHJH�
ULQ�LVW�PLW�GHU�9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ�]XP�3DUNHWWOHJHU�]XU�3DUNHWWOHJHULQ�YRP�
����-XQL�������%*%O�,��1U������6�������II���DEJHVWLPPW��
)�U� GHQ� 3U�IXQJVEHUHLFK� :LUWVFKDIWV�� XQG� 6R]LDONXQGH� ZHVHQWOLFKHU� /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�/HUQIHOGHU�RULHQWLHUHQ�VLFK�DP�*HVFKlIWVSUR]HVV�GHV�3DUNHWWOHJHUKDQGZHUNV���
'LH� LP�5DKPHQOHKUSODQ� DXVJHZLHVHQHQ� ,QKDOWH� VLQG� GHP� WHFKQLVFKHQ�:DQGHO� HQWVSUHFKHQG�
IRUW]XVFKUHLEHQ��
'HU�YRUOLHJHQGH�5DKPHQOHKUSODQ�JHKW�YRQ�IROJHQGHQ�VFKXOLVFKHQ�=LHOHQ�DXV��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�
�� EHDFKWHQ�.XQGHQZ�QVFKH�KLQVLFKWOLFK�lVWKHWLVFKHU��|NRORJLVFKHU�XQG�|NRQRPLVFKHU�.UL�

WHULHQ�EHL�3ODQXQJ�XQG�(LQEDX�YRQ�)X�E|GHQ�
�� EHU�FNVLFKWLJHQ� EHL� GHU� 3ODQXQJ� XQG� 'XUFKI�KUXQJ� LKUHU� $UEHLWHQ� GLH� %HGHXWXQJ� GHV�

)X�ERGHQV�I�U�GLH�*HVXQGKHLW�XQG�I�U�GLH�%HKDJOLFKNHLW�
�� DFKWHQ�DXI�2UGQXQJ�XQG�6DXEHUNHLW�DP�$UEHLWVSODW]�XQG�EHVHLWLJHQ�$EIlOOH�HQWVSUHFKHQG�

GHQ�JHVHW]OLFKHQ�%HVWLPPXQJHQ�
�� VHW]HQ�QHXH�7HFKQRORJLHQ�XQG�$UEHLWVPLWWHO�EHL�GHU�3ODQXQJ�XQG�'XUFKI�KUXQJ�YRQ�$U�

EHLWVDEOlXIHQ�VRZLH�EHL�GHU�%HZHUWXQJ�GHU�$UEHLWVHUJHEQLVVH�HLQ�
�� EHDFKWHQ�0HWKRGHQ�XQG�0D�QDKPHQ�]XU�4XDOLWlWVVLFKHUXQJ�
�� VWHOOHQ� VLFK� DXI� YHUlQGHUWH� EHUXIOLFKH� $QIRUGHUXQJHQ� HLQ� XQG� N|QQHQ� QHXH� $XIJDEHQ�

�EHUQHKPHQ��
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7HLO�9�����/HUQIHOGHU�
�
hEHUVLFKW��EHU�GLH�/HUQIHOGHU�I�U�GHQ�$XVELOGXQJVEHUXI��
3DUNHWWOHJHU�3DUNHWWOHJHULQ�
/HUQIHOGHU� =HLWULFKWZHUWH��
1U�� � ���-DKU� ���-DKU� ���-DKU�
�� (LQULFKWHQ�HLQHU�%DXVWHOOH� ��� � �
�� (LQEDXHQ�HLQHV�'LHOHQERGHQV� ��� � �
�� 9HUOHJHQ�HLQHV�%RGHQV�DXV�0HKUVFKLFKWHOHPHQWHQ� ��� � �
�� 3U�IHQ�XQG�9RUEHUHLWHQ�HLQHV�%DXVWHOOHQHVWULFKV� ��� � �
�� 9HUOHJHQ�HLQHV�3DUNHWWERGHQV� � ��� �
�� %HKDQGHOQ�GHU�2EHUIOlFKH�HLQHV�3DUNHWWERGHQV� � ��� �
�� 9HUOHJHQ�HLQHV�+RO]SIODVWHUERGHQV� � ��� �
�� 9HUOHJHQ�HLQHV�HODVWLVFKHQ�%RGHQEHODJHV� � ��� �
�� 9HUOHJHQ�HLQHV�WH[WLOHQ�%RGHQEHODJHV� � ��� �
��� (LQEDXHQ�HLQHV�)HUWLJWHLOHVWULFKV� � � ���
��� +HUVWHOOHQ�HLQHU�6RQGHUNRQVWUXNWLRQ� � � ���
��� *HVWDOWHQ�HLQHV�)X�ERGHQV� � � ���
��� ,QVWDQGKDOWHQ�XQG�,QVWDQGVHW]HQ�HLQHV�)X�ERGHQV� � � ���
� �

6XPPH�
�

����
�

����
�

����
�
�
�
�
�
�
�
�
�
�
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/HUQIHOG���
(LQULFKWHQ�HLQHU�%DXVWHOOH�

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

=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�GLH�(LQULFKWXQJ�HLQHU�%DXVWHOOH�LQ�$EVSUDFKH�PLW�GHP�
.XQGHQ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�5lXPOLFKNHLWHQ�XQG�GHU�+LVWRULH�GHV�%DXZHUNHV�XQG�EH�
UHLWHQ�GHQ�(LQEDX�HLQHV�%RGHQV�YRU��
6LH�RUJDQLVLHUHQ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�EHWULHEOLFKHQ�6WUXNWXUHQ�LKUH�$UEHLW�QDFK�|NROR�
JLVFKHQ��|NRQRPLVFKHQ�XQG�IHUWLJXQJVWHFKQLVFKHQ�.ULWHULHQ��6LH�ZHQGHQ�GD]X�,QIRUPDWLRQV��
XQG�.RPPXQLNDWLRQVWHFKQLNHQ�DQ��6LH�OHVHQ�%DX]HLFKQXQJHQ�XQG�HUPLWWHOQ�GDUDXV�/lQJHQ�
XQG�)OlFKHQ�I�U�GHQ�0DWHULDOEHGDUI��6LH�VLQG�EHUHLW��LP�7HDP�]X�DUEHLWHQ�XQG�EHDFKWHQ�EHL�GHU�
$UEHLWVYRUEHUHLWXQJ�GHQ�8PZHOW���*HVXQGKHLWV��XQG�$UEHLWVVFKXW]���
�
,QKDOWH��

%HUXIVELOG��KLVWRULVFKH�(QWZLFNOXQJ�GHV�+DQGZHUNV�XQG�GHU�%|GHQ�
$UEHLWVDEODXI�
/HLWHUQ��$UEHLWVJHU�VWH�
8PZHOW���*HVXQGKHLWV���$UEHLWVVFKXW]�
*HIDKUVWRIIYHURUGQXQJ�
%DX]HLFKQXQJHQ�
*HRPHWULVFKH�*UXQGNRQVWUXNWLRQHQ�
0DWHULDOEHGDUI�
/lQJHQ�XQG�)OlFKHQ�
'DWHQHUPLWWOXQJ�XQG�'DWHQYHUDUEHLWXQJ�
'DWHQSIOHJH�XQG�'DWHQVFKXW]�
.XQGHQRULHQWLHUXQJ�

�



�������

�
/HUQIHOG���
(LQEDXHQ�HLQHV�'LHOHQERGHQV�

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

=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�HLQHQ�'LHOHQERGHQ�DXI�/DJHUK|O]HUQ�XQWHU�%HU�FNVLFK�
WLJXQJ�GHU�+RO]HLJHQVFKDIWHQ��
6LH�EHU�FNVLFKWLJHQ�GLH�KRO]WHFKQRORJLVFKHQ�%HGLQJXQJHQ�I�U�+|O]HU�LP�)X�ERGHQEDX�XQG�
I�KUHQ�GD]X�GLH�HUIRUGHUOLFKHQ�0HVVXQJHQ�XQG�3U�IXQJHQ�GXUFK��6LH�ZlKOHQ�JHHLJQHWH�+DOE�
IHUWLJSURGXNWH��9HUELQGXQJHQ�XQG�9HUELQGXQJVPLWWHO�VRZLH�+DQGZHUNV]HXJH�]XU�+RO]EHDU�
EHLWXQJ�DXV�XQG�VHW]HQ�GLHVH�HLQ��6LH�EHUHLWHQ�GLH�$UEHLW�GXUFK�QRWZHQGLJH�%HUHFKQXQJHQ�XQG�
=HLFKQXQJHQ�YRU��
6LH�HUNHQQHQ�GLH�JHVHOOVFKDIWOLFKH�XQG�|NRORJLVFKH�%HGHXWXQJ�GHV�:DOGHV�XQG�JHKHQ�PLW�
+RO]�DOV�QDW�UOLFKHU�5HVVRXUFH�YHUDQWZRUWXQJVYROO�XP��
,QKDOWH��

:DOG�
+RO]DXIEDX�
+RO]IHXFKWH�
+RO]WURFNQXQJ�
7HFKQLVFKH�(LJHQVFKDIWHQ�YRQ�+RO]�
+RO]DUWHQ�
/LHIHUIRUPHQ�YRQ�+RO]�
'LHOHQ�
+RO]VFKlGOLQJH��+RO]VFKXW]�
%UHLWHQYHUELQGXQJ�EHL�+RO]�
1lJHO��6FKUDXEHQ�
+DQGZHUN]HXJH�
6FKZXQG���4XHOOPD�H�
'LFKWH��0DVVH�
/DJHUKRO]HLQWHLOXQJ�
$UEHLWVDEODXISODQ�
0DWHULDOEHGDUI�
3URMHNWLRQHQ�
)UHLKDQG]HLFKQXQJ�
4XDOLWlWVVLFKHUQGH�0D�QDKPHQ�
�



�������

�
/HUQIHOG���
9HUOHJHQ�HLQHV�%RGHQV�DXV�0HKUVFKLFKWHOHPHQWHQ��

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

=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�GLH�VFKZLPPHQGH�9HUOHJXQJ�HLQHV�)X�ERGHQV�DXV�
PHKUVFKLFKWLJHQ�(OHPHQWHQ��
6LH�NHQQHQ�.RQVWUXNWLRQVSULQ]LSLHQ�XQG�+HUVWHOOXQJVYHUIDKUHQ�YRQ�+RO]ZHUNVWRIIHQ�XQG�
0HKUVFKLFKWHOHPHQWHQ��'LH�WHFKQRORJLVFKHQ�9RUDXVVHW]XQJHQ�I�U�VFKZLPPHQG�YHUOHJEDUH�
)X�E|GHQ�VLQG�LKQHQ�YHUWUDXW��6LH�IHUWLJHQ�$XIPD�VNL]]HQ�DQ��WUDJHQ�GDULQ�GLH�0D�H�HLQ�XQG�
HUPLWWHOQ�GDPLW�GLH�$EUHFKQXQJVPDVVHQ��6LH�SODQHQ�GHQ�$UEHLWVDEODXI��EHU�FNVLFKWLJHQ�GDEHL�
GHQ�(LQVDW]�YRQ�:HUN]HXJHQ�XQG�6lJHPDVFKLQHQ�XQG�EHDFKWHQ�GLH�6LFKHUKHLWVEHVWLPPXQJHQ���
�
,QKDOWH��

.XQVWVWRIIH�
+RO]ZHUNVWRIIH�
0HKUVFKLFKWLJH�(OHPHQWH�
)HUWLJSDUNHWW�
/DPLQDWERGHQ�
8QWHUODJHQ�
1RUPHQ��WHFKQLVFKH�0HUNEOlWWHU��
6lJHPDVFKLQHQ�
8QIDOOYHUK�WXQJVYRUVFKULIWHQ�
0HVV���$QUHL�WHFKQLN�
3\WKDJRUDV��UHFKWHU�:LQNHO�
$XIPD��
$UEHLWVDEODXISODQ�
0DWHULDOEHGDUI�
$XIPD�VNL]]HQ��$XIPD�]HLFKQXQJHQ�
%DX]HLFKQXQJHQ�

�
�
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�
/HUQIHOG���
3U�IHQ�XQG�9RUEHUHLWHQ�HLQHV�%DXVWHOOHQHVWULFKV�

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

=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�NHQQHQ�GLH�.ULWHULHQ�]XU�8QWHUVFKHLGXQJ�YRQ�(VWULFKHQ��'LH�
3U�ISIOLFKWHQ�VLQG�LKQHQ�EHNDQQW�XQG�VLH�I�KUHQ�GLH�3U�IXQJHQ�GXUFK��VLH�SURWRNROOLHUHQ�8Q�
WHUJUXQGPlQJHO�XQG�PHOGHQ�%HGHQNHQ�DQ��6LH�VNL]]LHUHQ�GLH�YHUVFKLHGHQHQ�$QVFKOXVV��XQG�
hEHUJDQJVP|JOLFKNHLWHQ��6LH�EHUHLWHQ�GHQ�(VWULFK�I�U�GLH�9HUOHJXQJ�YRU�XQG�HUUHFKQHQ�GHQ�
0DWHULDOEHGDUI���
6LH�KDQGHOQ�YHUDQWZRUWXQJVEHZXVVW�XQG�ZLVVHQ��GDVV�9HUOHJHQ�DXI�HLQHP�PDQJHOKDIWHQ�8Q�
WHUJUXQG�XPIDVVHQGH�UHFKWOLFKH�XQG�ZLUWVFKDIWOLFKH�)ROJHQ�I�U�GLH�%HWHLOLJWHQ�KDEHQ�NDQQ��
�
,QKDOWH��

(VWULFKDUWHQ�
3U�ISIOLFKWHQ�
1RUPHQ��WHFKQLVFKH�0HUNEOlWWHU��
3U�I���0HVVJHUlWH�
3U�I���0HVVYHUIDKUHQ�
3U�ISURWRNROO�
0DVFKLQHQ�
9RUVWULFKH��6SDFKWHOPDVVHQ�
,QVWDQGVHW]XQJVYHUIDKUHQ�
.XQGHQJHVSUlFK�
0LVFKXQJVYHUKlOWQLV�
7DEHOOHQ��'LDJUDPPH�
$QVFKOXVV���hEHUJDQJVGHWDLOV�
+DIWXQJVUHFKW�
�

�



�������

�

/HUQIHOG���
9HUOHJHQ�HLQHV�3DUNHWWERGHQV�

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

=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�GLH�9HUOHJXQJ�HLQHV�YROOIOlFKLJ�YHUNOHEWHQ�3DUNHWWER�
GHQV���
6LH�NHQQHQ�GLH�3DUNHWWDUWHQ��LKUH�+HUVWHOOXQJVYHUIDKUHQ�VRZLH�GLH�9HUOHJHPXVWHU�XQG�WHLOHQ�
5DXPIOlFKHQ�HLQ��6LH�IHUWLJHQ�(QWZ�UIH�XQWHU�%HU�FNVLFKWLJXQJ�GHU�YHUVFKLHGHQHQ�9HUOHJHDU�
WHQ�DQ��SUlVHQWLHUHQ�GLHVH�XQG�VWHOOHQ�VLH�]XU�'LVNXVVLRQ��6LH�EHUHFKQHQ�GLH�5DXPHLQWHLOXQJ�
XQG�HUPLWWHOQ�.RVWHQ��6LH�HUVWHOOHQ�$UEHLWVDEODXISOlQH��EHU�FNVLFKWLJHQ�GDEHL�GHQ�(LQVDW]�YRQ�
+RO]EHDUEHLWXQJVPDVFKLQHQ��ZDUWHQ�GLHVH�XQG�EHDFKWHQ�GLH�6LFKHUKHLWVEHVWLPPXQJHQ��6LH�
NHQQHQ�GHQ�:HUW�HLQHV�3DUNHWWERGHQV��I�KUHQ�GHPHQWVSUHFKHQG�LKUH�$UEHLWHQ�VRUJIlOWLJ�DXV�
XQG�NRQWUROOLHUHQ�GDV�$UEHLWVHUJHEQLV��,KQHQ�VLQG�GLH�QRWZHQGLJHQ�8QWHUJUXQGYRUEHUHLWXQJHQ�
I�U�GLH�YHUVFKLHGHQHQ�9HUOHJHDUWHQ�EHNDQQW��VLH�YHUJOHLFKHQ�.OHEVWRIIH�XQG�HQWVFKHLGHQ��EHU�
GHUHQ�(LQVDW]�XQWHU�%HU�FNVLFKWLJXQJ�GHV�8PZHOW���*HVXQGKHLWV��XQG�$UEHLWVVFKXW]HV���
�
,QKDOWH��

3DUNHWW�
8QWHUJUXQGYRUEHUHLWXQJ�
.OHEHWHFKQRORJLH�
1RUPHQ��WHFKQLVFKH�0HUNEOlWWHU�
9HUOHJHDUWHQ�
5DQGDQVFKOXVV��5DQGDEVFKOXVV�
+RO]EHDUEHLWXQJVPDVFKLQHQ�
:DUWXQJVYRUVFKULIWHQ��
8QIDOOYHUK�WXQJVYRUVFKULIWHQ��
8PZHOW���*HVXQGKHLWV���$UEHLWVVFKXW]�
.XQGHQJHVSUlFK�
6WDE]DKO�
$UEHLWVDEODXISODQ�
9HUVFKQLWW�
.RVWHQ�
0XVWHUHLQWHLOXQJ�
9HUOHJHPXVWHU�
)UHLKDQG]HLFKQXQJ�
4XDOLWlWVVLFKHUQGH�0D�QDKPHQ�
�

�



�������

�
/HUQIHOG���
%HKDQGHOQ�GHU�2EHUIOlFKH�HLQHV�3DUNHWWERGHQV�

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

=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�GLH�2EHUIOlFKHQEHKDQGOXQJ�YRQ�3DUNHWW��
6LH�ZLVVHQ��GDVV�GLH�4XDOLWlW�GHU�2EHUIOlFKH�I�U�GHQ�*HVDPWHLQGUXFN�GHV�3DUNHWWERGHQV�YRQ�
%HGHXWXQJ�LVW��6LH�ZlKOHQ�JHHLJQHWH�6FKOHLIPLWWHO�DXV�XQG�ZHQGHQ�GLH�5HJHOQ�GHV�6FKOHLIHQV�
XQWHU�%HU�FNVLFKWLJXQJ�GHV�9HUOHJHPXVWHUV�XQG�GHV�/LFKWHLQIDOOV�DQ��,KQHQ�VLQG�GLH�YHUVFKLH�
GHQHQ�9HUIDKUHQ�]XU�IDUEOLFKHQ�*HVWDOWXQJ�XQG�]XP�6FKXW]�GHU�2EHUIOlFKHQ�JHOlXILJ��6LH�
ZlKOHQ�PLW�+LOIH�YRQ�,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQVV\VWHPHQ�0DWHULDOLHQ�DXV��ZHQGHQ�
GLH�YHUVFKLHGHQHQ�7HFKQLNHQ�GHU�2EHUIOlFKHQEHKDQGOXQJ�EHL�3DUNHWW�DQ�XQG�NRQWUROOLHUHQ�GDV�
$UEHLWVHUJHEQLV��6LH�NHQQHQ�GLH�%HGHXWXQJ�YRQ�7HDPDUEHLW�I�U�3ODQXQJ�XQG�$XVI�KUXQJ��6LH�
EHUHFKQHQ�GLH�0LVFKXQJVDQWHLOH�PHKUNRPSRQHQWLJHU�0DWHULDOLHQ�VRZLH�GHQ�0DWHULDOEHGDUI��
6LH�EHDFKWHQ�GHQ�8PZHOW���*HVXQGKHLWV��XQG�$UEHLWVVFKXW]��6LH�LQIRUPLHUHQ�GHQ�.XQGHQ��EHU�
%HGHXWXQJ�XQG�'XUFKI�KUXQJ�GHU�3IOHJH�GHV�3DUNHWWV���
�
,QKDOWH��

6FKOHLIWHFKQLN��
6FKOHLIPDVFKLQHQ�
9HUVLHJHOQ�
gOHQ�
:DFKVHQ�
.RORULHUXQJVWHFKQLN�
(UVWSIOHJH�
1RUPHQ��WHFKQLVFKH�0HUNEOlWWHU��
8PZHOW���*HVXQGKHLWV���$UEHLWVVFKXW]�
9HUDUEHLWXQJVULFKWOLQLHQ�
6LFKHUKHLWVGDWHQEOlWWHU�
$UEHLWVDEODXISODQ�
&RPSXWHU�
.XQGHQJHVSUlFK�
0DWHULDOEHGDUI�
0LVFKXQJVYHUKlOWQLV�
4XDOLWlWVVLFKHUQGH�0D�QDKPHQ�

�



�������

�
/HUQIHOG���
9HUOHJHQ�HLQHV�+RO]SIODVWHUERGHQV�

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

=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�GLH�9HUOHJXQJ�HLQHV�+RO]SIODVWHUERGHQV�HLQVFKOLH�OLFK�
GHU�2EHUIOlFKHQEHKDQGOXQJ��
6LH�NHQQHQ�GLH�+RO]SIODVWHUDUWHQ��GHUHQ�+HUVWHOOXQJ�XQG�GLH�(LJHQVFKDIWHQ�YRQ�+LUQKRO]�DOV�
+RO]IX�ERGHQ��6LH�I�KUHQ�GLH�QRWZHQGLJHQ�8QWHUJUXQGYRUEHUHLWXQJHQ�GXUFK��YHUJOHLFKHQ�
.OHEVWRIIH�XQG�2EHUIOlFKHQEHKDQGOXQJVPDWHULDOLHQ�XQG�HQWVFKHLGHQ��EHU�GHUHQ�(LQVDW]�XQWHU�
%HU�FNVLFKWLJXQJ�GHV�8PZHOW���*HVXQGKHLWV��XQG�$UEHLWVVFKXW]HV��6LH�]HLFKQHQ�$QVFKO�VVH�
XQG�EHUHFKQHQ�6FKZXQG��XQG�4XHOOPD�H��
�
,QKDOWH��

+RO]SIODVWHU�
(LJHQVFKDIWHQ�YRQ�+LUQKRO]�
8QWHUJUXQGYRUEHUHLWXQJ�
.OHEHWHFKQLN�
1RUPHQ��WHFKQLVFKH�0HUNEOlWWHU��
5DQGDQVFKOXVV��5DQGDEVFKOXVV�
6FKOHLIWHFKQLN�
2EHUIOlFKHQEHKDQGOXQJ�
8PZHOW���*HVXQGKHLWV���$UEHLWVVFKXW]�
$UEHLWVDEODXISODQ�
.RVWHQ�
�

�



�������

�
/HUQIHOG���
9HUOHJHQ�HLQHV�HODVWLVFKHQ�%RGHQEHODJHV�

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

=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�GLH�9HUOHJXQJ�HLQHV�HODVWLVFKHQ�%RGHQEHODJHV��
6LH�NHQQHQ�GLH�YHUVFKLHGHQHQ�HODVWLVFKHQ�%RGHQEHOlJH�VRZLH�GHUHQ�+HUVWHOOXQJVYHUIDKUHQ�
XQG�EHU�FNVLFKWLJHQ�GLH�WHFKQRORJLVFKHQ�(LJHQVFKDIWHQ��6LH�NHQQHQ�*HVWDOWXQJVP|JOLFKNHL�
WHQ�XQG�N|QQHQ�GLHVH�LQ�(QWZ�UIHQ�XPVHW]HQ��GLH�VLH�SUlVHQWLHUHQ�XQG�]XU�'LVNXVVLRQ�VWHOOHQ��
6LH�]HLFKQHQ�9HUOHJHSOlQH�XQG�HUPLWWHOQ�.RVWHQ��6LH�EHUHLWHQ�GHQ�8QWHUJUXQG�YRU��EHQXW]HQ�
3URGXNWLQIRUPDWLRQHQ�]XU�:HUNVWRIIDXVZDKO�XQG�EHU�FNVLFKWLJHQ�EHL�GHU�$XVI�KUXQJ�GHQ�
8PZHOW���*HVXQGKHLWV��XQG�$UEHLWVVFKXW]��6LH�VHW]HQ�GLH�HUIRUGHUOLFKHQ�:HUN]HXJH�XQG�0D�
VFKLQHQ�HLQ�XQG�ZDUWHQ�GLHVH��6LH�LQIRUPLHUHQ�GHQ�.XQGHQ��EHU�%HGHXWXQJ�XQG�'XUFKI�KUXQJ�
GHU�3IOHJH���
�
,QKDOWH��

(ODVWLVFKH�%RGHQEHOlJH�
8QWHUJUXQGYRUEHUHLWXQJ�
.OHEHWHFKQLN�
1RUPHQ��WHFKQLVFKH�0HUNEOlWWHU��
,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQVWHFKQLNHQ��
9HUOHJHDUWHQ�
)XJHQ�
5DQGDQVFKOXVV��5DQGDEVFKOXVV�
+DQGZHUNV]HXJH��0DVFKLQHQ��,QVWDQGKDOWXQJ�
8PZHOW���*HVXQGKHLWV���$UEHLWVVFKXW]�
(UVWSIOHJH�
$UEHLWVDEODXISODQ�
0DWHULDOEHGDUI�
9HUVFKQLWW�
3ODWWHQHLQWHLOXQJ�
%DKQHQHLQWHLOXQJ�
.RVWHQ�
9HUOHJHSOlQH�
.XQGHQJHVSUlFK�
�



�������

�
/HUQIHOG���
9HUOHJHQ�HLQHV�WH[WLOHQ�%RGHQEHODJHV�

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

=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�GLH�9HUOHJXQJ�HLQHV�WH[WLOHQ�%RGHQEHODJHV��
6LH�NHQQHQ�GLH�YHUVFKLHGHQHQ�WH[WLOHQ�%RGHQEHOlJH��LKUH�+HUVWHOOXQJVYHUIDKUHQ�XQG�EHU�FN�
VLFKWLJHQ�GLH�WHFKQRORJLVFKHQ�%HGLQJXQJHQ�XQG�NHQQHQ�GLH�YHUVFKLHGHQHQ�9HUOHJHDUWHQ��6LH�
NHQQHQ�*HVWDOWXQJVP|JOLFKNHLWHQ�XQG�N|QQHQ�GLHVH�LQ�(QWZ�UIHQ�XPVHW]HQ��GLH�VLH�SUlVHQWLH�
UHQ�XQG�]XU�'LVNXVVLRQ�VWHOOHQ��6LH�]HLFKQHQ�9HUOHJHSOlQH�XQG�HUPLWWHOQ�.RVWHQ��6LH�RUJDQL�
VLHUHQ�GLH�$UEHLW�LP�7HDP��VWLPPHQ�GLH�8QWHUJUXQGYRUEHUHLWXQJ�DXI�GLH�YRUJHVHKHQH�9HUOH�
JHDUW�DE�XQG�EHU�FNVLFKWLJHQ�EHL�GHU�$XVI�KUXQJ�GHQ�8PZHOW���*HVXQGKHLWV��XQG�$UEHLWV�
VFKXW]��6LH�VHW]HQ�GLH�HUIRUGHUOLFKHQ�:HUN]HXJH�XQG�0DVFKLQHQ�HLQ��6LH�LQIRUPLHUHQ�GHQ�
.XQGHQ��EHU�%HGHXWXQJ�XQG�'XUFKI�KUXQJ�GHU�3IOHJH���
�
,QKDOWH��

)DVHUZHUNVWRIIH�
7H[WLOH�%RGHQEHOlJH�
8QWHUJUXQGYRUEHUHLWXQJ�
.OHEHWHFKQLN�
1RUPHQ��WHFKQLVFKH�0HUNEOlWWHU��
9HUOHJHDUWHQ�
1lKWH�
5DQGDQVFKOXVV��5DQGDEVFKOXVV�
+DQGZHUNV]HXJH��0DVFKLQHQ�
:DUWXQJVYRUVFKULIWHQ�
8PZHOW���*HVXQGKHLWV���$UEHLWVVFKXW]�
0DWHULDOEHGDUI�
9HUVFKQLWW�
%DKQHQHLQWHLOXQJ�
.RVWHQ�
9HUOHJHSOlQH�

�
�



�������

�
/HUQIHOG����
(LQEDX�HLQHV�)HUWLJWHLOHVWULFKV�

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

=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�GLH�9HUOHJXQJ�HLQHV�)HUWLJWHLOHVWULFKV�XQG�EHU�FNVLFKWL�
JHQ�0D�QDKPHQ�]XP�)HXFKWH���:lUPH���6FKDOO��XQG�%UDQGVFKXW]��
6LH�NHQQHQ�GLH�YHUVFKLHGHQHQ�)HUWLJWHLOHVWULFKV\VWHPH��SU�IHQ�LKUH�(LJQXQJ�XQG�EDXHQ�VLH�HLQ��
6LH�HUPLWWHOQ�EDXSK\VLNDOLVFKH�.HQQGDWHQ�XQG�EHU�FNVLFKWLJHQ�GLHVH�I�U�GLH�.RQVWUXNWLRQ��6LH�
EHQXW]HQ�GD]X�7DEHOOHQ��'LDJUDPPH�XQG�'DWHQEDQNHQ��6LH�YHUZHQGHQ�0RQWDJHDQOHLWXQJHQ��
]HLFKQHQ�.RQVWUXNWLRQVGHWDLOV�XQG�HUPLWWHOQ�0DWHULDO��XQG�=HLWEHGDUI��
�
,QKDOWH��

)HUWLJWHLOHVWULFKV\VWHPH�
)HXFKWHVFKXW]�
:lUPHVFKXW]�
6FKDOOVFKXW]�
%UDQGVFKXW]�
1RUPHQ��WHFKQLVFKH�0HUNEOlWWHU��
3U�ISIOLFKWHQ�
(LQEDX�
:lUPHYHUOXVW�
7DEHOOHQ��'LDJUDPPH�
$UEHLWVDEODXISODQ�
0DWHULDOEHGDUI�
)HUWLJXQJV]HLFKQXQJ�
�



�������

�
/HUQIHOG����
+HUVWHOOHQ�HLQHU�6RQGHUNRQVWUXNWLRQ�

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

=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�LQ�$EVWLPPXQJ�PLW�GHP�.XQGHQ�HLQH�)X�ERGHQNRQ�
VWUXNWLRQ��GLH�EHVRQGHUH�WHFKQLVFKH�$QIRUGHUXQJHQ�HUI�OOW��
6LH�EHVFKDIIHQ�VLFK�,QIRUPDWLRQHQ��EHU�FNVLFKWLJHQ�GLH�MHZHLOV�EHVRQGHUHQ�9RUVFKULIWHQ�XQG�
NHQQHQ�GLH�%HGHXWXQJ�YRQ�7HDPDUEHLW�I�U�3ODQXQJ�XQG�$XVI�KUXQJ��6LH�I�KUHQ�QRWZHQGLJH�
%HUHFKQXQJHQ�GXUFK��]HLFKQHQ�GLH�.RQVWUXNWLRQ��HUVWHOOHQ�GDV�$XIPD��XQG�HUPLWWHOQ�GHQ�0D�
WHULDOEHGDUI��6LH�VLQG�EHUHLW��GLH�$UEHLW�PLW�DQGHUHQ�*HZHUNHQ�DE]XVWLPPHQ��6LH�QXW]HQ�,Q�
IRUPDWLRQV��XQG�.RPPXQLNDWLRQVWHFKQRORJLHQ��
��
,QKDOWH��

)X�ERGHQ�DXI�+HL]HVWULFK�
$EOHLWIlKLJH�9HUOHJXQJ�
6SRUWE|GHQ�
7UHSSHQVWXIHQ��$QWULWW��$XVWULWW�
$UEHLWVJHU�VWH�
(VWULFKEHVFKLFKWXQJHQ�
'RSSHOE|GHQ�
:lUPHGXUFKODVVZLGHUVWDQG�EHL�+HL]HVWULFKHQ�
1RUPHQ��WHFKQLVFKH�0HUNEOlWWHU��
7DEHOOHQ��'LDJUDPPH�
)OlFKHQ�
9HUVFKQLWW�
$XIPD��
$UEHLWVDEODXISODQ�
6FKQLWW]HLFKQXQJ�
6FKUlJELOGHU�
�

�



�������

�
/HUQIHOG����
*HVWDOWHQ�HLQHV�)X�ERGHQV�

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

=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�JHVWDOWHQ�HLQHQ�)X�ERGHQ�XQG�EHU�FNVLFKWLJHQ�GDEHL�5DXPZLU�
NXQJ��5DXPQXW]XQJ�XQG�5DXPDXVVWDWWXQJ��
6LH�NHQQHQ�JHVWDOWHULVFKH�3ULQ]LSLHQ�XQG�JHVWDOWHQ�HLQHQ�)X�ERGHQ�PLW�WUDGLWLRQHOOHQ�RGHU�
HLJHQV�HQWZLFNHOWHQ�0XVWHUQ��6LH�VHW]HQ�=ZLVFKHQ��XQG�5DQGIULHVH�ZLUNVDP�HLQ��6LH�N|QQHQ�
HLQ�2UQDPHQW�HQWZHUIHQ�XQG�KDUPRQLVFK�LQ�GDV�XPOLHJHQGH�0XVWHU�HLQI�JHQ��%HL�GHU�*HVWDO�
WXQJ�EHDFKWHQ�VLH�)RUPHQ��3URSRUWLRQHQ��'LPHQVLRQHQ�XQG�)DUEZLUNXQJHQ��6LH�SUlVHQWLHUHQ�
LKUH�(QWZ�UIH�XQG�VWHOOHQ�GLHVH�]XU�'LVNXVVLRQ��6LH�WHLOHQ�GLH�0XVWHU�PLW�+LOIH�YRQ�%HUHFK�
QXQJHQ�HLQ��HUPLWWHOQ�GHQ�0DWHULDOEHGDUI��EHU�FNVLFKWLJHQ�HLQHQ�ZLUWVFKDIWOLFKHQ�9HUVFKQLWW�
XQG�HUPLWWHOQ�0DWHULDO��XQG�/RKQNRVWHQ��6LH�GRNXPHQWLHUHQ�GLH�$UEHLWVVFKULWWH��
�
,QKDOWH��

5DXPQXW]XQJ��5DXPDXVVWDWWXQJ�
'LPHQVLRQHQ��)RUPHQ��)DUEHQ�
:LHGHUNHKUHQGH�0XVWHU�
)ULHVH��%RUG�UHQ�
(LQWHLOXQJ�
$UEHLWVDEODXISODQ�
9HUVFKQLWW�
.DONXODWLRQ�
/RKQ�
(QWZXUI�
)UHLKDQG]HLFKQXQJ�
3UlVHQWDWLRQVWHFKQLNHQ�
�

�



�������

�
/HUQIHOG����
,QVWDQGKDOWHQ�XQG�,QVWDQGVHW]HQ�HLQHV�)X�ERGHQV�

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

=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�GLH�,QVWDQGKDOWXQJ�XQG�,QVWDQGVHW]XQJ�HLQHV�)X�ERGHQV��
6LH�VLQG�PLW�GHQ�5HLQLJXQJV��XQG�3IOHJHDUEHLWHQ�EHL�)X�E|GHQ�YHUWUDXW��6LH�N|QQHQ�GLH�$U�
EHLWVVFKULWWH�HLQHU�3IOHJHDQOHLWXQJ�GHP�.XQGHQ�YHUPLWWHOQ��
=XU�%HVWDQGVDXIQDKPH�IHUWLJHQ�VLH�%DXDXIQDKPHQ�XQG�'HWDLOVNL]]HQ�DQ��6LH�N|QQHQ�KLVWRUL�
VFKH�%|GHQ�HUNHQQHQ�XQG�EHU�FNVLFKWLJHQ�GHQNPDOSIOHJHULVFKH�$VSHNWH��6LH�DQDO\VLHUHQ�
6FKDGHQVELOGHU�XQG�OHLWHQ�GDUDXV�5HSDUDWXU��RGHU�5HVWDXULHUXQJVPD�QDKPHQ�DE��6LH�NHQQHQ�
0HUNPDOH�*HIDKUVWRII�EHODVWHWHU�)X�E|GHQ�XQG�ZLVVHQ��ZLH�VLH�VLFK�GDEHL�YHUKDOWHQ�P�VVHQ��
6LH�IHUWLJHQ�$XIPD�H�DQ�XQG�HUPLWWHOQ�GDPLW�GLH�$EUHFKQXQJVPDVVHQ��
�
,QKDOWH��

5HLQLJXQJ�
3IOHJH�
6FKDGHQVELOGHU�
%HVWDQGVDXIQDKPH�
$OWXQWHUJU�QGH�
*HIDKUVWRII�EHODVWHWH�8QWHUJU�QGH�
%HWULHEVDQZHLVXQJHQ�
5HSDUDWXU�
+LVWRULVFKH�%|GHQ�
5HVWDXULHUXQJ�
$XIPD���$EUHFKQXQJ�
%DXDXIQDKPH��'HWDLOVNL]]H�
*HVSUlFKVWHFKQLNHQ�
4XDOLWlWVVLFKHUQGH�0D�QDKPHQ�
�

�
�
�
�



�������

�� $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�$����������
• 'RNXPHQWDWLRQ�GHU�GLGDNWLVFKHQ�-DKUHVSODQXQJ��
• (YDOXDWLRQ�
�
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�� %HLVSLHO�I�U�GLH�$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�$UEHLW�GHU�%LOGXQJVJDQJNRQIHUHQ]�]X�VHKHQ��
GLH�EHL�LKUHU�3ODQXQJ�GLH�MHZHLOLJH�/HUQJUXSSH��GLH�NRQNUHWHQ�VFKXOLVFKHQ�5DKPHQEHGLQJXQ�
JHQ�XQG�GHQ�*HVDPWUDKPHQ�GHU�GLGDNWLVFKHQ�-DKUHVSODQXQJ�EHU�FNVLFKWLJW���
�
/HUQIHOG����� 3U�IHQ�XQG�9RUEHUHLWHQ�HLQHV�%DXVWHOOHQHVWULFKV�
�
/HUQVLWXDWLRQ��$OWEHODJ�HQWIHUQHQ�XQG�(VWULFK�,QVWDQGVHW]HQ�
6FKXO��$XVELOGXQJVMDKU�� ��� =HLWULFKWZHUW�� ���86WG��
�
%HVFKUHLEXQJ�GHU�/HUQVLWXDWLRQ���
,KUH�)LUPD�HUKlOW�GHQ�$XIWUDJ��LQ�HLQHP�:DUWH]LPPHU�HLQHU�$U]WSUD[LV�GHQ�%RGHQEHODJ�]X�
HUQHXHUQ��'HU�DXI�VFKZLPPHQGHP�(VWULFK�YHUNOHEWH�1DGHOILO]�VROO�HQWIHUQW�XQG�GHU�(VWULFK�
VRZHLW�YRUEHUHLWHW�ZHUGHQ��GDVV�GHU�QHXH�2EHUERGHQ�YHUOHJW�ZHUGHQ�NDQQ���
'LH�HUIRUGHUOLFKHQ�3U�IXQJHQ�GHV�(VWULFKV�VLQG�GXUFK]XI�KUHQ��]X�SURWRNROOLHUHQ�XQG�%HGHQ�
NHQ�DQ]XPHOGHQ��'LH�,QVWDQGVHW]XQJVYHUIDKUHQ�VLQG�DXV]XZlKOHQ�XQG�]X�SODQHQ��'LH�(QWVRU�
JXQJ�GHV�$OWEHODJHV�LVW�VLFKHU�]X�VWHOOHQ���
�
�
$QJHVWUHEWH�.RPSHWHQ]HQ�
%HLWUlJH�GHV�EHUXIVEH]RJHQHQ�/HUQEHUHLFKV��
�
)DFKNRPSHWHQ]HQ��
• 8QWHUJUXQGSU�IXQJHQ�GXUFKI�KUHQ�
• 3U�ISURWRNROO�DQIHUWLJHQ�
• ,QVWDQGVHW]XQJVYHUIDKUHQ�DXVZlKOHQ�
• :HUN]HXJH�XQG�0DVFKLQHQ�HLQVHW]HQ�
• (QWVRUJXQJ�GHV�$OWEHODJHV�SODQHQ�
• 9RUVWULFKH��6SDFKWHOPDVVHQ�DXVZlKOHQ�
• 0LVFKXQJVYHUKlOWQLVVH�EHUHFKQHQ�
• 0DWHULDOEHGDUI�EHUHFKQHQ�
• $UEHLWVDEOlXIH�SODQHQ�
• :LUWVFKDIWOLFKH�9RUJDEHQ�EHU�FNVLFKWLJHQ�
• $QVFKOXVV���hEHUJDQJVGHWDLOV�VNL]]LHUHQ�
• +DIWXQJVUHFKW�EHDFKWHQ�
�
�
3HUVRQDO��6R]LDONRPSHWHQ]HQ��
• DQGHUH�XQG�GHUHQ�0HLQXQJ�UHVSHNWLHUHQ�
• 9HUDQWZRUWXQJ��EHUQHKPHQ�
• PLW�.XQGHQ�XQG�0LWDUEHLWHUQ�NRPPXQL�

%HLWUlJH�GHV�EHUXIV�EHUJUHLIHQGHQ�/HUQEH�
UHLFKV��
�
'LH�)lFKHU�GHV�EHUXIV�EHUJUHLIHQGHQ�/HUQEH�
UHLFKV�OHLVWHQ�LKUH�%HLWUlJH�DXI�GHU�*UXQGODJH�
GHU�MHZHLOLJHQ�)DFKOHKUSOlQH�LP�5DKPHQ�GHU�
%LOGXQJVJDQJNRQIHUHQ]��
0|JOLFKH�$QNQ�SIXQJVSXQNWH��
'HXWVFK�.RPPXQLNDWLRQ�
• 3URWRNROOH�DQIHUWLJHQ�
• $EODXISOlQH�XQG�0DWHULDOOLVWHQ�HUVWHOOHQ�
• ,QIRUPDWLRQHQ�EHVFKDIIHQ�
• .RPPXQLNDWLRQ�JHVWDOWHQ�
�
�
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]LHUHQ�
• VDFKJHUHFKW�DUJXPHQWLHUHQ�
• SHUV|QOLFKH�'LVWDQ]HQ�HUNHQQHQ�XQG�EH�

DFKWHQ�
• LP�7HDP�DUEHLWHQ�
�
�
�
,QKDOWVEHUHLFKH��
• 3U�I���0HVVYHUIDKUHQ�
• ,QVWDQGVHW]XQJVYHUIDKUHQ�
• 9RUVWULFKH��6SDFKWHOPDVVHQ�
• :HUN]HXJH��0DVFKLQHQ�
• 3U�ISURWRNROO�
• 0DWHULDOEHGDUI��0LVFKXQJVYHUKlOWQLV�
• $QVFKOXVV���hEHUJDQJVGHWDLOV�
• .XQGHQJHVSUlFK�
• $UEHLWVDEODXISODQXQJ�
�
�
�
�
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�
+DQGOXQJVSKDVHQ�GHU�/HUQHQGHQ�/HUQJUXSSH� 0|JOLFKH�0HWKRGHQ��0HGLHQ��

6R]LDOIRUPHQ��$UEHLWVHUJHE�
QLVVH�

$QDO\VLHUHQ�� �� 3UREOHPDWLN�XQG�$XIJDEHQVWHOOXQJ�
HUIDVVHQ�

�� =LHOYHUHLQEDUXQJHQ�WUHIIHQ�

0DWUL[�
&KHFNOLVWH�

3ODQHQ�� �� 9RUJHKHQVZHLVH�IHVWOHJHQ�
�� $UEHLWVVFKULWWH�SODQHQ�
�� $UEHLWVIRUPHQ�DEVSUHFKHQ�
�� =HLWUDKPHQ�EHVWLPPHQ�
�� 3UlVHQWDWLRQVPLWWHO�DXVZlKOHQ�

$UEHLWVSDNHWH�
=HLWSODQ�

$XVI�KUHQ�� �� )DFK�,QIRUPDWLRQHQ�DXVZHUWHQ� (QWVFKHLGXQJVPDWUL[�
� �� (VWULFK�SU�IHQ� 0DWHULDOOLVWH�
� �� ,QVWDQGVHW]XQJVYHUIDKUHQ�EHVWLPPHQ�

�� 0DWHULDOLHQ�EHUHFKQHQ�
�� +DIWXQJVUHFKW�EHDFKWHQ�
�� $UEHLWVHUJHEQLVVH�SUlVHQWLHUHQ�

3U�ISURWRNROO�

%HZHUWHQ�� �� %HZHUWXQJVNULWHULHQ�XQG�,QGLNDWRUHQ�
IHVWOHJHQ�

.ULWHULHQNDWDORJ�

� �� $UEHLWVHUJHEQLVVH�YHUJOHLFKHQ� %HZHUWXQJVVFKHPD�
� �� $UEHLWVHUJHEQLVVH�EHZHUWHQ� �
5HIOHNWLHUHQ�� �� $UEHLWVHUJHEQLVVH�UHIOHNWLHUHQ� (YDOXDWLRQVERJHQ�
� �� /HUQ��XQG�$UEHLWVSUR]HVV�UHIOHNWLHUHQ� �
� �� 9HUlQGHUXQJVYRUVFKOlJH�GLVNXWLHUHQ� �
9HUWLHIHQ�� �� ,QVWDQGVHW]XQJVYHUIDKUHQ�I�U�DQGHUH�

8QWHUE|GHQ�SODQHQ�
+DXVDUEHLW�

� �� %HWULHEVDQZHLVXQJ�HUVWHOOHQ�
�

%HWULHEVDQZHLVXQJ�

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

���������������������������������������������������%HNDQQWPDFKXQJ�GHU�9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ�]XP�3DUNHWWOHJHU�]XU�3DUNHWWOHJHULQ�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��-DKU�
JDQJ�������7HLO�,��1U�����������������6�������II��
]X�ILQGHQ��
�
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$�,,� 9HUHLQEDUXQJ��EHU�GHQ�(UZHUE�GHU�)DFKKRFKVFKXOUHLIH�LQ�EH�
UXIOLFKHQ�%LOGXQJVJlQJHQ�

�
�
�
�
�
�
�
�
�

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

�
�
�

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

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

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

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

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

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

���������������������������������������������������� HLQVFKOLH�OLFK�EHVRQGHUHU�]XU�)DFKKRFKVFKXOUHLIH�I�KUHQGHU�%LOGXQJVJlQJH�QDFK�$EVFKOXVV�HLQHU�%HUXIVDXV�
ELOGXQJ��X��D��7HOHNROOHJ�,,��
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,,,�� 5DKPHQYRUJDEHQ�
�
)ROJHQGH�]HLWOLFKH�5DKPHQYRUJDEHQ�P�VVHQ�HUI�OOW�ZHUGHQ��
�
��� � 6SUDFKOLFKHU�%HUHLFK� ����6WXQGHQ�
� 'DYRQ�P�VVHQ�MHZHLOV�PLQGHVWHQV����6WXQGHQ�DXI�

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

�

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

%HUHLFK�
����6WXQGHQ�

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

OLFK�ZLUWVFKDIWVZLVVHQVFKDIWOLFKHU�,QKDOWH��
PLQGHVWHQV����6WXQGHQ�

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

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

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

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

QH�7KHPHQ�]X�DQDO\VLHUHQ��JHUDIIWH�:LHGHUJDEH�GHV�,QKDOWV��$QDO\VH�GHU�6WUXNWXU�XQG�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�
(UIDKUXQJ�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� �
� �
6FKXOOHLWXQJ� �
%LOGXQJVJDQJOHLWXQJ� �
6FKXODXIVLFKW� �
$Q]DKO�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�LP�
%LOGXQJVJDQJ��JHVDPW��

� 6WDQG��6FKXOMDKU���

�



�������

��� :LH�KLOIUHLFK�LVW�GLH�'DUVWHOOXQJ�GHU�$XIEDX�GHV�/HKUSODQV�"��
,P�+LQEOLFN�DXI��
�

hEHUVLFKWOLFKNHLW� �� �� �� �� ��
/HVEDUNHLW� �� �� �� �� ��
9ROOVWlQGLJNHLW�LP�6LQQH�GHU�2UGQXQJVPLWWHO� �� �� �� �� ��
=HLWOLFKH�hEHUHLQVWLPPXQJ�GHU�,QKDOWVYRUJDEHQ�GHU�
/HUQIHOGHU�PLW�GHQ�9RUJDEHQ�GHU�=ZLVFKHQSU�IXQJ�
E]Z��GHV�.0.�5DKPHQOHKUSODQV�

�� �� �� �� ��

(UJlQ]XQJV��E]Z��9HUlQGHUXQJVYRUVFKOlJH��
�
�
�
�
��� 8QWHUVW�W]W�GHU�/HKUSODQ�GLH�%LOGXQJVJDQJDUEHLW"�

,P�+LQEOLFN�DXI��
�

.ROOHJLDOH�=XVDPPHQDUEHLW� �� �� �� �� ��
=XVDPPHQDUEHLW�GHU�/HUQEHUHLFKH� �� �� �� �� ��
:HLWHUHQWZLFNOXQJ�KDQGOXQJVRULHQWLHUWHQ�8QWHUULFKWV� �� �� �� �� ��
8QWHUVW�W]XQJ�GHU�/HUQRUWNRRSHUDWLRQ� �� �� �� �� ��
�
��� 6LQG� GLH�=LHO��.RPSHWHQ]IRUPXOLHUXQJHQ� GHU�/HUQIHOGHU� DOV�*UXQGODJH� I�U� GLH�8QWHU�

ULFKWVSODQXQJ�XQG�GLH�8PVHW]XQJ�LQ�/HUQVLWXDWLRQHQ�KLOIUHLFK"��
,P�+LQEOLFN�DXI��
�

(QWZLFNOXQJ�XPIDVVHQGHU�+DQGOXQJVNRPSHWHQ]� �� �� �� �� ��
%HUXIOLFKH�5HOHYDQ]� �� �� �� �� ��
2IIHQKHLW�I�U�QHXH�IDFKOLFKH�$VSHNWH� �� �� �� �� ��
2IIHQKHLW�I�U�QHXH�EHUXIOLFKH�(QWZLFNOXQJHQ� �� �� �� �� ��
2IIHQKHLW�I�U�UHJLRQDOVSH]LILVFKH�%HODQJH� �� �� �� �� ��
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�
��� 6LQG�GLH�$QJDEHQ�GHV�,QKDOWV�GHU�/HUQIHOGHU�DOV�*UXQGODJH�I�U�GLH�8QWHUULFKWVSODQXQJ�

XQG�GLH�8PVHW]XQJ�LQ�/HUQVLWXDWLRQHQ�KLOIUHLFK"��
,P�+LQEOLFN�DXI��
�

(QWZLFNOXQJ�XPIDVVHQGHU�+DQGOXQJVNRPSHWHQ]� �� �� �� �� ��
%HUXIOLFKH�5HOHYDQ]� �� �� �� �� ��
2IIHQKHLW�I�U�QHXH�IDFKOLFKH�$VSHNWH� �� �� �� �� ��
2IIHQKHLW�I�U�QHXH�EHUXIOLFKH�(QWZLFNOXQJHQ� �� �� �� �� ��
2IIHQKHLW�I�U�UHJLRQDOVSH]LILVFKH�%HODQJH� �� �� �� �� ��
�
��� 8QWHUVW�W]HQ� GLH� 9RUJDEHQ� GHV� /HKUSODQV� ]XP� EHUXIVEH]RJHQHQ� /HUQEHUHLFK� GLH� %LO�

GXQJVJDQJDUEHLW"�
,P�+LQEOLFN�DXI��
�

=XRUGQXQJ�GHU�/HUQIHOGHU�]X�GHQ�8QWHUULFKWVIlFKHUQ� �� �� �� �� ��
=HLWOLFKH�*HZLFKWXQJ�GHU�8QWHUULFKWVIlFKHU� �� �� �� �� ��
�
��� 8QWHUVW�W]HQ� GLH�+LQZHLVH� XQG�9RUJDEHQ� GHV�/HKUSODQV� ]XP�'LIIHUHQ]LHUXQJVEHUHLFK�

�E]Z��EHL�/HKUSOlQHQ�GHU�lOWHUHQ�*HQHUDWLRQ�]XP�:DKOEHUHLFK��GLH�$XVJHVWDOWXQJ�GLH�
VHV�/HUQEHUHLFKV�GXUFK�GLH�6FKXOH"�
,P�+LQEOLFN�DXI��
�

(UJlQ]XQJV���(UZHLWHUXQJV���9HUWLHIXQJVDQJHERWH�� �� �� �� �� ��
=XVDW]TXDOLILNDWLRQHQ� �� �� �� �� ��
(UZHUE�GHU�)DFKKRFKVFKXOUHLIH�� �� �� �� �� ��
�
��� 6LQG� GLH� ,QIRUPDWLRQHQ� GHV� /HKUSODQV� ]X� /HUQVLWXDWLRQHQ� I�U� GLH� 8QWHUULFKWVSODQXQJ�

KLOIUHLFK"�
,P�+LQEOLFN�DXI��
�

(QWZLFNOXQJ�YRQ�/HUQVLWXDWLRQHQ� �� �� �� �� ��
��������������������������������������������������� 1XU�I�U�3OlQH�LP�%HUHLFK�:LUWVFKDIW�XQG�9HUZDOWXQJ���� *LOW�QXU�I�U�/HKUSOlQH��GLH�EHUHLWV�QDFK�GHP�/HUQEHUHLFKVNRQ]HSW�GHU�$32�%.�JHJOLHGHUW�VLQG��
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6WUXNWXULHUXQJ�YRQ�/HUQVLWXDWLRQHQ� �� �� �� �� ��
(UJlQ]XQJVYRUVFKOlJH��
�
�
��� (QWVSUHFKHQ� GLH� JHZlKOWHQ� )lFKHUEH]HLFKQXQJHQ� GHU� $UEHLWVSUR]HVVVWUXNWXU� GHV� %LO�

GXQJVJDQJV�LQ�KLQUHLFKHQGHP�0D�H"�
� �� �� �� �� ��
bQGHUXQJVYRUVFKOlJH��
�
�
�
�
��� (UJHEHQ�VLFK�DXV�GHP�9HUKlOWQLV�]ZLVFKHQ�GHP�VFKXOLVFKHQ�4XDOLILNDWLRQVHUZHUE�XQG�

GHQ� $QIRUGHUXQJHQ� GHU� EHUXIOLFKHQ� =ZLVFKHQ�� XQG� $EVFKOXVVSU�IXQJHQ� bQGHUXQJV�
QRWZHQGLJNHLWHQ"�
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:HQQ�-D��%LWWH�QHQQHQ�XQG�HUOlXWHUQ�6LH�,KUH�$QUHJXQJHQ��
�
�
�
�
�
��D� ,VW� GLH� 6WXQGHQYHUWHLOXQJ� GHU� )lFKHU� �EHU� GLH� 6FKXOMDKUH� XQWHU� SlGDJRJLVFKHQ�

*HVLFKWVSXQNWHQ�DQJHPHVVHQ"�
� �� �� �� �� ��
�
bQGHUXQJVYRUVFKOlJH��
�
�
�
�
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��E� ,VW� GLH�6WXQGHQYHUWHLOXQJ�GHU�)lFKHU� �EHU� GLH�6FKXOMDKUH�XQWHU� VFKXORUJDQLVDWRULVFKHQ�
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bQGHUXQJVYRUVFKOlJH��
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�
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WHQ�DQJHPHVVHQ"�
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�
bQGHUXQJVYRUVFKOlJH��
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