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

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

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

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

�
6HNXQGDUVWXIH�,,�±�%HUXIVNROOHJ��

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

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

)�U�GHQ�8QWHUULFKW�LQ�GHQ�)DFKNODVVHQ�GHV�GXDOHQ�6\VWHPV�GHU�%HUXIVDXVELOGXQJ�ZXUGHQ�XQWHU�
YHUDQWZRUWOLFKHU�/HLWXQJ� GHV�/DQGHVLQVWLWXWV� I�U� 6FKXOH� VRZLH� XQWHU�0LWZLUNXQJ� HUIDKUHQHU�
/HKUNUlIWH�XQG�%HUXIVVWDQGVYHUWUHWHU�I�U�GLH�LQ�$QODJH���DXIJHI�KUWHQ�$XVELOGXQJVEHUXIH�GHV�
GXDOHQ�6\VWHPV�GHU�%HUXIVDXVELOGXQJ�DXI�GHU�*UXQGODJH�GHU�YRQ�GHU�.XOWXVPLQLVWHUNRQIHUHQ]�
EHVFKORVVHQHQ�5DKPHQOHKUSOlQH�I�U�GDV�/DQG�1RUGUKHLQ��:HVWIDOHQ�/HKUSOlQH�]XU�(USUREXQJ�
HUDUEHLWHW��'LH�YRUOlXILJHQ�8QWHUULFKWVYRUJDEHQ�XQG�6WXQGHQWDIHOQ�ZXUGHQ�GHQ�%HUXIVNROOHJV�
EHUHLWV�]XU�9HUI�JXQJ�JHVWHOOW�XQG�VLQG�DE������������*UXQGODJH�GHV�8QWHUULFKWV��
'LHVH�YRUOlXILJHQ�8QWHUULFKWVYRUJDEHQ�ZHUGHQ�QXQ�DEJHO|VW�GXUFK�GLH�HQWVSUHFKHQGHQ�/HKU�
SOlQH�]XU�(USUREXQJ��
'HQ�%HUXIVNROOHJV��GLH�GLH�MHZHLOLJHQ�%LOGXQJVJlQJH�I�KUHQ��JHKHQ�GLH�/HKUSOlQH�PLW� MH�HL�
QHP�([HPSODU�LQ�3DSLHUIRUP�XQPLWWHOEDU�]X��'LH�/HKUSOlQH�ZHUGHQ�DX�HUGHP�LP�,QWHUQHW�GHV�
0LQLVWHULXPV�I�U�6FKXOH��-XJHQG�XQG�.LQGHU�GHV�/DQGHV�15:��YHU|IIHQWOLFKW��(LQH�%HVWHO�
OXQJ��EHU�GHQ�9HUODJ�LVW�QLFKW�P|JOLFK��5�FNIUDJHQ�VLQG�DQ�GDV�/DQGHVLQVWLWXW�I�U�6FKXOH�]X�
ULFKWHQ��
'LH�/HKUSOlQH�VLQG�DOOHQ�DQ�GHU�GLGDNWLVFKHQ�-DKUHVSODQXQJ�I�U�GHQ�%LOGXQJVJDQJ�%HWHLOLJWHQ�
]XU�9HUI�JXQJ� ]X� VWHOOHQ�XQG� ]XVlW]OLFK� LQ�GHU�6FKXOELEOLRWKHN�X�D�� I�U� GLH�0LWZLUNXQJVEH�
UHFKWLJWHQ�]XU�(LQVLFKWQDKPH�E]Z��]XU�$XVOHLKH�YHUI�JEDU�]X�KDOWHQ��
'LH� ]XU� (USUREXQJ� LQ� .UDIW� JHVHW]WHQ� /HKUSOlQH� VLQG� LQ� /HUQIHOGHUQ� VWUXNWXULHUW�� 'LH� %LO�
GXQJVJDQJNRQIHUHQ]HQ�VLQG�DXIJHUXIHQ��HLQH�LQWHQVLYH�GLGDNWLVFKH�'LVNXVVLRQ�GHU�/HKUSOlQH�
XQWHU� (LQEH]LHKXQJ� GHV� YRP� /DQGHVLQVWLWXW� I�U� 6FKXOH� HQWZLFNHOWHQ� .ULWHULHQNDWDORJHV� ]X�
I�KUHQ��
8P�9RUODJH�HLQHV�GDUDXV�DEJHOHLWHWHQ�(UIDKUXQJVEHULFKWHV�ELV�]XP�������������� DQ�GLH�]X�
VWlQGLJH�%H]LUNVUHJLHUXQJ�ZLUG�JHEHWHQ��1DFK�(LQDUEHLWXQJ�GHU�(UIDKUXQJVEHULFKWH�LVW�EHDE�
VLFKWLJW��GLH�HUIRUGHUOLFKH�9HUElQGHEHWHLOLJXQJ�JHPl�������6FK0*��%$66���±����HLQ]XOHLWHQ��
0LW�$EODXI�GHV�������������WUHWHQ�GLH�ELVKHULJHQ�5LFKWOLQLHQ�XQG�/HKUSOlQH��$QODJH����DXVODX�
IHQG�DX�HU�.UDIW��
'HU�5XQGHUODVV�YRP��������������$%O��15:��������6�������WULWW�PLW�VRIRUWLJHU�:LUNXQJ�DX�HU�
.UDIW��
�ZZZ�ELOGXQJVSRUWDO�QUZ�GH��6FKXOH�6FKXOH�LQ�15:�6FKXOUHFKW�5LFKWOLQLHQ�XQG�/HKUSOlQH�
]XU�(USUREXQJ��%.���
BBBBBB�
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$QODJH���
1HXH�XQG�QHXJHRUGQHWH�$XVELOGXQJVEHUXIH��GLH�]XP������������LQ�.UDIW�WUHWHQ���
�
+HIW� $XVELOGXQJVEHUXI�
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)DFKNUDIW�I�U�$EZDVVHUWHFKQLN�
%DX]HLFKQHULQ�%DX]HLFKQHU�
%RGHQOHJHULQ�%RGHQOHJHU�
)DFKNUDIW�LP�)DKUEHWULHE�
)HLQRSWLNHULQ�)HLQRSWLNHU�
)HLQZHUNPHFKDQLNHULQ�)HLQZHUNPHFKDQLNHU�
,QGXVWULHNDXIIUDX�,QGXVWULHNDXIPDQQ�
)DFKNUDIW�I�U�.DQDO��XQG�,QGXVWULHVHUYLFH�
)DFKNUDIW�I�U�.UHLVODXIZLUWVFKDIW�
0DVNHQELOGQHULQ�0DVNHQELOGQHU�
0HWDOOEDXHULQ�0HWDOOEDXHU�
3DUNHWWOHJHULQ�3DUNHWWOHJHU�
)DFKNUDIW�I�U�6FKXW]�XQG�6LFKHUKHLW�
6WUD�HQZlUWHULQ�6WUD�HQZlUWHU�
7H[WLOUHLQLJHULQ�7H[WLOUHLQLJHU�
)DFKNUDIW�I�U�9HUDQVWDOWXQJVWHFKQLN�
9HUVLFKHUXQJVNDXIIUDX�9HUVLFKHUXQJVNDXIPDQQ�
)DFKNUDIW�I�U�:DVVHUYHUVRUJXQJVWHFKQLN�

��

��
$QODJH���

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



�

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



�

�
,QKDOW� � 6HLWH�
�
�� 9RUJDEHQ�I�U�GHQ�/HUQRUW�%HUXIVVFKXOH�LP�5DKPHQ�GHU�GXDOHQ��
� %HUXIVDXVELOGXQJ� ��
���� 5HFKWOLFKH�*UXQGODJHQ� ��
���� +LQZHLVH�]XP�/HKUSODQ�]XU�(USUREXQJ� ��
�� 6WXQGHQWDIHO� ��
�� +LQZHLVH�]X�GHQ�/HUQEHUHLFKHQ� ���
���� +LQZHLVH�]XP�EHUXIVEH]RJHQHQ�/HUQEHUHLFK� ���
������ =XRUGQXQJ�GHU�/HUQIHOGHU� ���
������ (UOlXWHUXQJ�XQG�%HVFKUHLEXQJ�GHU�)lFKHU� ���
���� +LQZHLVH�]XP�EHUXIV�EHUJUHLIHQGHQ�/HUQEHUHLFK� ���
������ '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�%DX]HLFKQHULQ�]XP�%DX]HLFKQHU�VLQG��
• GLH�JHOWHQGHQ�9HURUGQXQJHQ��EHU�GLH�%LOGXQJVJlQJH� LQ�GHQ�)DFKNODVVHQ�GHV�GXDOHQ�6\V�

WHPV�
• GHU�.0.�5DKPHQOHKUSODQ�I�U�GHQ�$XVELOGXQJVEHUXI�]XU�%DX]HLFKQHULQ�]XP�%DX]HLFKQHU�

�YJO��.DS������GHU�PLW�GHU�9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ�]XU�%DX]HLFKQHULQ�]XP�
%DX]HLFKQHU��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�$XVELOGXQJVEHUXI�%DX]HLFKQHULQ�%DX]HLFKQHU��(U��EHUQLPPW�GLH�/HUQ�
IHOGHU�GHV�.0.�5DKPHQOHKUSODQV�PLW� LKUHQ� MHZHLOLJHQ�=LHOIRUPXOLHUXQJHQ�XQG�,QKDOWHQ�DOV�
0LQGHVWDQIRUGHUXQJHQ��'HU�/HKUSODQ�HQWKlOW�9RUJDEHQ�I�U�GHQ�8QWHUULFKW� LQ�GHQ�/HUQEHUHL�
FKHQ� JHPl�� GHU�9HURUGQXQJ� �EHU� GLH�$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��
�
6FKZHUSXQNW�$UFKLWHNWXU�
�
� 8QWHUULFKWVVWXQGHQ�
� ���-DKU� ���-DKU� ���-DKU� 6XPPH�

,��� %HUXIVEH]RJHQHU�/HUQEHUHLFK�

:LUWVFKDIWV��XQG�%HWULHEVOHKUH� ������� ��� ��� ���������
%DXHQWZXUIVSODQXQJ� ��������� �������� ��� ����������
%DXNRQVWUXNWLRQHQ� ��� ���������� ��� ����������
%DXDXVI�KUXQJVSODQXQJ� ���������� ��� ���������� ����������
)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��

�
�
�
�
�



�������

�

6FKZHUSXQNW�,QJHQLHXUEDX�
�
� 8QWHUULFKWVVWXQGHQ�
� ���-DKU� ���-DKU� ���-DKU� 6XPPH�
,��� %HUXIVEH]RJHQHU�/HUQEHUHLFK�
:LUWVFKDIWV��XQG�%HWULHEVOHKUH� ������� ��� ��� ���������
%DXHQWZXUIVSODQXQJ�� ���±����� ���±���� ��� ����±�����
%DXNRQVWUXNWLRQHQ�� ��� ���������� ���±���� ����±�����
%DXDXVI�KUXQJVSODQXQJ�� ����±����� ��� ����±����� ����±�����
)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��

�
�



�������

�

6FKZHUSXQNW�7LHIEDX��6WUD�HQEDX��/DQGVFKDIWVEDX�
�
� 8QWHUULFKWVVWXQGHQ�
� ���-DKU� ���-DKU� ���-DKU� 6XPPH�
,��� %HUXIVEH]RJHQHU�/HUQEHUHLFK�
:LUWVFKDIWV��XQG�%HWULHEVOHKUH� ������� ��� ��� ���������
%DXHQWZXUIVSODQXQJ� ���±����� ���±���� ���������� ����±�����
%DXNRQVWUXNWLRQHQ� ��� ���������� ��� ����±�����
%DXDXVI�KUXQJVSODQXQJ� ����±����� ��� ���±����� ����±�����
)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��

�
�
�
�
�
�
�
�
�
�
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�

�� +LQZHLVH�]X�GHQ�/HUQEHUHLFKHQ�
�
���� +LQZHLVH�]XP�EHUXIVEH]RJHQHQ�/HUQEHUHLFK�
�
������ =XRUGQXQJ�GHU�/HUQIHOGHU�
�
6FKZHUSXQNW�$UFKLWHNWXU�
� =XRUGQXQJ�GHU�/HUQIHOGHU�]X�GHQ�)lFKHUQ�
� ���-DKU� ���-DKU� ���-DKU��
,��%HUXIVEH]RJHQHU�/HUQEHUHLFK�
:LUWVFKDIWV��XQG�%HWULHEVOHKUH� V�������� V�������� V��������
%DXHQWZXUIVSODQXQJ� /)����/)��� /)��� /)����
%DXNRQVWUXNWLRQHQ� /)��� /)����/)��� /)����
%DXDXVI�KUXQJVSODQXQJ� /)����/)��� /)��� /)�����/)�����/)����
)UHPGVSUDFKH� V�������� V�������� V��������
�
6FKZHUSXQNW�,QJHQLHXUEDX�
� =XRUGQXQJ�GHU�/HUQIHOGHU�]X�GHQ�)lFKHUQ�
� ���-DKU� ���-DKU� ���-DKU��
,��%HUXIVEH]RJHQHU�/HUQEHUHLFK�
:LUWVFKDIWV��XQG�%HWULHEVOHKUH� V�������� V�������� V��������
%DXHQWZXUIVSODQXQJ� /)����/)��� /)��� /)����
%DXNRQVWUXNWLRQHQ� /)��� /)����/)��� /)����
%DXDXVI�KUXQJVSODQXQJ� /)����/)��� /)��� /)�����/)�����/)����
)UHPGVSUDFKH� V�������� V�������� V��������
�
6FKZHUSXQNW�7LHIEDX��6WUD�HQEDX��/DQGVFKDIWVEDX�
� =XRUGQXQJ�GHU�/HUQIHOGHU�]X�GHQ�)lFKHUQ�
� ���-DKU� ���-DKU� ���-DKU�
,��%HUXIVEH]RJHQHU�/HUQEHUHLFK�
:LUWVFKDIWV��XQG�%HWULHEVOHKUH� V�������� V�������� V��������
%DXHQWZXUIVSODQXQJ� /)����/)��� /)��� /)�����/)����
%DXNRQVWUXNWLRQHQ� /)��� /)����/)��� /)����
%DXDXVI�KUXQJVSODQXQJ� /)����/)��� /)��� /)�����/)����
)UHPGVSUDFKH� V�������� V�������� V��������



�������

�

������ (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�
1RUGUKHLQ�: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�$EVWLPPXQJ� ��
DXFK�PLW�GHQ�)lFKHUQ�GHV�EHUXIV�EHUJUHLIHQGHQ�/HUQEHUHLFKV���HUIROJW�LQ�GHQ�%LOGXQJVJDQJ�
NRQIHUHQ]HQ��'LH�LP�)DFK�:LUWVFKDIWV��XQG�%HWULHEVOHKUH�HUEUDFKWHQ�/HLVWXQJHQ�VLQG�HQWVSUH�
FKHQG�GHU�6WXQGHQWDIHO�DXI�GHP�=HXJQLV�DXV]XZHLVHQ��
'XUFK�GLH�,QWHJUDWLRQ�YRQ�=LHOHQ�XQG�,QKDOWHQ�GHV�)DFKHV�:LUWVFKDIWV��XQG�%HWULHEVOHKUH� LQ�
GLH�/HUQIHOGHU���������XQG��� ODVVHQ�VLFK� LP�HUVWHQ�-DKU�ELV�]X����8QWHUULFKWVVWXQGHQ�I�U�GHQ�
'LIIHUHQ]LHUXQJVEHUHLFK�JHZLQQHQ���
�
%DXHQWZXUIVSODQXQJ�
'LH�0LWDUEHLW�EHL�(QWZXUIV��XQG�*HQHKPLJXQJVYHUIDKUHQ�VHW]W�.RPSHWHQ]HQ�LQ�GHU�*UXQGOD�
JHQHUPLWWOXQJ� XQG� (UVWHOOXQJ� YRQ� QRUPJHUHFKWHQ� %DXYRUODJHQ� YRUDXV�� 'DV� )DFK� %DXHQW�
ZXUIVSODQXQJ� IDVVW�GLH�/HUQIHOGHU�]XVDPPHQ��GLH�GLH�(QWZLFNOXQJ�GLHVHU�.RPSHWHQ]HQ�I|U�
GHUQ��'LH�=XRUGQXQJ�GHU�/HUQIHOGHU�LVW�GHU�hEHUVLFKW�LP�.DSLWHO�������]X�HQWQHKPHQ���
,P�)DFK�%DXHQWZXUIVSODQXQJ�HUNHQQHQ�XQG�EHZHUWHQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�GDV�%DX�
JHVFKHKHQ�LP�JHVHOOVFKDIWOLFKHQ�.RQWH[W��%DXJHVHW]EXFK��%DXOHLWSOlQH�HWF����6LH�N|QQHQ�GLH�
9HUZDOWXQJVDEOlXIH� QDFKYROO]LHKHQ� XQG� ZHQGHQ� GLH� ODQGHVVSH]LILVFKHQ� XQG� EHK|UGOLFKHQ�
9RUJDEHQ�DQ��LQGHP�VLH�8QWHUODJHQ�I�U�GDV�*HQHKPLJXQJVYHUIDKUHQ�HUVWHOOHQ��
=X�GHQ�$XIJDEHQ�LQ�GHU�HUVWHQ�3ODQXQJVSKDVH�JHK|UW�ZHLWHUKLQ�GDV�$XIPHVVHQ�YRUKDQGHQHU�
%HEDXXQJ�XQG�GDV�(UVWHOOHQ�HQWVSUHFKHQGHU�6NL]]HQ�XQG�=HLFKQXQJHQ���
,P�]ZHLWHQ�-DKU�XQG�LQ�GHQ�6FKZHUSXQNWHQ�GHV�GULWWHQ�-DKUHV�ZHUGHQ�GLH�EHUHLWV�HUZRUEHQHQ�
)lKLJNHLWHQ� HUZHLWHUW� XQG� VSH]LDOLVLHUW�� 'LH� 6FK�OHULQQHQ� XQG� 6FK�OHU� OHUQHQ�� I�U� NRQNUHWH�
%DXYRUKDEHQ� VSH]LHOOH� UHFKWOLFKH� XQG� WHFKQLVFKH�$QIRUGHUXQJHQ� ]X� HUI�OOHQ� XQG� JHVWDOWHUL�
VFKH�VRZLH�|NRQRPLVFKH�XQG�|NRORJLVFKH�.ULWHULHQ�]X�EHU�FNVLFKWLJHQ��
�
%DXNRQVWUXNWLRQHQ�
'DV� )DFK�%DXNRQVWUXNWLRQHQ� IDVVW� GLH� /HUQIHOGHU� ]XVDPPHQ�� GLH� 3ODQXQJ�� %HPHVVXQJ� XQG�
]HLFKQHULVFKH�'DUVWHOOXQJ�YRQ�%DXWHLOHQ�XQG�7UDJZHUNHQ�YRUZLHJHQG�DXV�+RO]�XQG�6WDKOEH�
WRQ�EHLQKDOWHQ��'LH�=XRUGQXQJ�GHU�/HUQIHOGHU� LVW�GHU�hEHUVLFKW� LP�.DSLWHO�������]X�HQWQHK�
PHQ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HUZHUEHQ�GLH�.RPSHWHQ]HQ��.UDIWYHUOlXIH�XQG�.UDIWYHUWHLOXQ�
JHQ�LQ�%DXWHLOHQ�E]Z��%DXZHUNHQ�]X�HUNHQQHQ�XQG�QRWZHQGLJH�NRQVWUXNWLYH�/|VXQJHQ�]X�HU�
DUEHLWHQ��
'DEHL�ZHUGHQ�/DVWHQ�EHVWLPPW�XQG�HUIRUGHUOLFKH�0DWHULDOLHQ�XQG�$EPHVVXQJHQ�QDFK�VWDWL�
VFKHQ�(UIRUGHUQLVVHQ�DXVJHZlKOW�XQG�QDFK�|NRQRPLVFKHQ�*HVLFKWVSXQNWHQ�EHXUWHLOW��
,P�HUVWHQ�-DKU�HUZHUEHQ�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�*UXQGNHQQWQLVVH�GHU�%HWRQWHFKQRORJLH�
XQG�*UXQGODJHQ�GHU�6WDWLN��



�������

�

'XUFK�NRPSOH[HU�ZHUGHQGH�$XIJDEHQVWHOOXQJHQ��GLH�DXFK�ELHJHGUXFN��XQG�ELHJH]XJEHDQ�
VSUXFKWH�%DXWHLOH�EHLQKDOWHQ��ZHUGHQ�GLH�YRUKDQGHQHQ�.HQQWQLVVH�LP�]ZHLWHQ�-DKU�HUZHLWHUW�
XQG�YHUWLHIW��
,P�GULWWHQ�-DKU�VWHKW�LQ�GHQ�6FKZHUSXQNWHQ�$UFKLWHNWXU�XQG�,QJHQLHXUEDX�GLH�'HWDLOSODQXQJ�
GHU�.QRWHQSXQNWH�YRQ�7UDJZHUNHQ�PLW�XQWHUVFKLHGOLFKHQ�0DWHULDOLHQ�LP�9RUGHUJUXQG��
,P�6FKZHUSXQNWEHUHLFK�7LHI���6WUD�HQ��XQG�/DQGVFKDIWVEDX�ZHUGHQ�'HWDLONHQQWQLVVH�]XU�3OD�
QXQJ�GHV�6WUD�HQREHUEDXV�HUZRUEHQ��
�
%DXDXVI�KUXQJVSODQXQJ�
,P�)DFK�%DXDXVI�KUXQJVSODQXQJ�ZHUGHQ�GLH�HUIRUGHUOLFKHQ�)DFKNRPSHWHQ]HQ�LP�%HUHLFK�GHU�
%DXVWRIIH�HUDUEHLWHW��XP�GLH�0DWHULDOLHQ�EHL�GHQ�XQWHUVFKLHGOLFKHQ�%DXDXVI�KUXQJVDXIJDEHQ�
LKUHQ�(LJHQVFKDIWHQ�HQWVSUHFKHQG�XQG�I�U�0HQVFK�XQG�8PZHOW�YHUWUlJOLFK�HLQVHW]HQ�]X�N|Q�
QHQ���
'LH�$XVZDKO�YRQ�JHHLJQHWHQ�.RQVWUXNWLRQHQ�I�U�GLHVH�%DXDXVI�KUXQJVDXIJDEHQ�HUIROJW�DXI�
JUXQG�YRQ�JHVWDOWHULVFKHQ�VRZLH�SODQHULVFKHQ�9RUJDEHQ��EDXSK\VLNDOLVFKHQ�(UIRUGHUQLVVHQ�
XQG�|NRQRPLVFKHQ�%HZHUWXQJHQ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HUZHUEHQ�GLH�HUIRUGHUOLFKHQ�.HQQWQLVVH�]XU�(UDUEHLWXQJ�GHV�
SULQ]LSLHOOHQ�$XIEDXV�VRZRKO�YRQ�%DXWHLOHQ�DOV�DXFK�YRQ�%DXZHUNHQ��
'LH�(UJHEQLVVH�ZHUGHQ�LQ�$XVI�KUXQJV��XQG�'HWDLO]HLFKQXQJHQ�GRNXPHQWLHUW��'DV�)DFK�IDVVW�
GLH�/HUQIHOGHU�]XVDPPHQ��GLH�GLH�(QWZLFNOXQJ�GLHVHU�.RPSHWHQ]HQ�I|UGHUQ��'LH�=XRUGQXQJ�
GHU�/HUQIHOGHU�LVW�GHU�hEHUVLFKW�LP�.DSLWHO�������]X�HQWQHKPHQ���
�
)UHPGVSUDFKH�
%HUXIVEH]RJHQH� )UHPGVSUDFKHQNHQQWQLVVH� ZHUGHQ� LP� +LQEOLFN� DXI� HLQH� ]XNXQIWVRULHQWLHUWH�
$XVELOGXQJ� LQ�GLHVHP�%HUXIVELOG�XQG�DQJHVLFKWV�GHU�]XQHKPHQGHQ�,QWHUQDWLRQDOLVLHUXQJ�GHU�
,QIRUPDWLRQVVWU|PH�XQG�:LUWVFKDIWVPlUNWH�LPPHU�ZLFKWLJHU���
8P�6FK�OHULQQHQ�XQG�6FK�OHU�I�U�GHQ�%HUXI�GHU�%DX]HLFKQHULQ�GHV�%DX]HLFKQHUV�KDQGOXQJV�
IlKLJ�]X�PDFKHQ��LVW�GLH�9HUPLWWOXQJ�YRQ�)DFKWHUPLQRORJLH�XQG�GHUHQ�$QZHQGXQJ�LQ�SUD[LV�
EH]RJHQHQ�6LWXDWLRQHQ��ZLH�]��%��LQWHUQDWLRQDOH�$XVVFKUHLEXQJHQ�XQG�$QZHQGXQJ�LQWHUQDWLR�
QDOHU�1RUPHQ��HUIRUGHUOLFK���
'DQHEHQ� LVW� DEHU� DXFK� HLQH� 6WHLJHUXQJ� GHU� DOOJHPHLQHQ� 6SUDFKNRPSHWHQ]� DQ]XVWUHEHQ� PLW�
GHP�=LHO��GLH�P�QGOLFKH�XQG�VFKULIWOLFKH�.RPPXQLNDWLRQVIlKLJNHLW�]X�YHUEHVVHUQ��
,QKDOWOLFKH�$VSHNWH�]XU�)|UGHUXQJ�GHV�)UHPGVSUDFKHQHUZHUEV�VLQG� LQ�DOOHQ�/HUQIHOGHUQ�HQW�
KDOWHQ��LP�HUVWHQ�XQG�]ZHLWHQ�$XVELOGXQJVMDKU�I�U�DOOH�6FKZHUSXQNWH�EHVRQGHUV�LQ�GHQ�/HUQ�
IHOGHUQ������XQG����,P�GULWWHQ�$XVELOGXQJVMDKU�OLHJHQ�$VSHNWH�]XU�)|UGHUXQJ�GHV�)UHPGVSUD�
FKHQHUZHUEV�LQVEHVRQGHUH�LQ�IROJHQGHQ�/HUQIHOGHUQ��
�� 6FKZHUSXQNW�$UFKLWHNWXU��/)����
�� 6FKZHUSXQNW�,QJHQLHXUEDX��/)����
�� 6FKZHUSXQNW�7LHIEDX��6WUD�HQEDX��/DQGVFKDIWVEDX��/)�����/)����
'LH�LQ�GHU�6WXQGHQWDIHO�HU|IIQHWH�%DQGEUHLWHQUHJHOXQJ�HUP|JOLFKW�HV�GHQ�6FKXOHQ��GLH�LP�
.0.�5DKPHQOHKUSODQ�I�U�GLH�JHVDPWH�$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�
�
%DX]HLFKQHULQQHQ�XQG�%DX]HLFKQHU�VLQG�LQ�3ODQXQJVE�URV��%DXXQWHUQHKPHQ�XQG�9HUZDOWXQ�
JHQ� WlWLJ��6LH�ZLUNHQ�EHL�GHU�3ODQXQJ�XQG�$XVI�KUXQJ�YRQ�%DXPD�QDKPHQ�PLW�XQG� I�KUHQ�
]HLFKQHULVFKH��UHFKQHULVFKH�XQG�RUJDQLVDWRULVFKH�$XIJDEHQ�VHOEVWVWlQGLJ�GXUFK��6LH�NRRSHULH�
UHQ�GDEHL�PLW�DQGHUHQ�DQ�GHU�%DXPD�QDKPH�%HWHLOLJWHQ�XQG�DUEHLWHQ�NXQGHQRULHQWLHUW���
8P�EHUXIOLFK�KDQGOXQJVIlKLJ� ]X� VHLQ�� EHQ|WLJHQ� VLH�NRPPXQLNDWLYH�.RPSHWHQ]HQ� LP� IDFK�
OLFK�WHFKQLVFKHQ�%HUHLFK�ZLH� LP�VR]LDOHQ�%HUHLFK�EHLP�8PJDQJ�PLW�0LWDUEHLWHUQ�XQG�.XQ�
GHQ��G��K��VLH�VLQG�JHIRUGHUW��NRPSOH[H�WHFKQLVFKH�XQG�UHFKWOLFKH�6DFKYHUKDOWH�VLWXDWLRQV��XQG�
DGUHVVDWHQJHUHFKW�GDU]XVWHOOHQ���
�



�������

�

�������� +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�/HUQ�
EHUHLFKV�XQG�EHUXIVEH]RJHQH�/HUQJHOHJHQKHL�
WHQ�

.RPPXQLNDWLRQ�DXIQHKPHQ�XQG�JHVWDO�
WHQ�
.RQWDNWH�PLW�DQGHUHQ�DXIQHKPHQ���
HLJHQH�*HI�KOH��(UIDKUXQJHQ�XQG�(LQVWHO�
OXQJHQ�DQJHPHVVHQ�DXVGU�FNHQ�XQG��
DXI�*HI�KOH��(UIDKUXQJHQ��(LQVWHOOXQJHQ�
DQGHUHU�HLQJHKHQ���
9HUVWHKHQV��XQG�9HUVWlQGLJXQJVSUREOHPH�
±�DXFK�LQWHUNXOWXUHOO�EHGLQJWH�±�]XU�6SUD�
FKH�EULQJHQ�XQG�EHDUEHLWHQ���
*HVSUlFKH�RUJDQLVLHUHQ��I�KUHQ�XQG�PRGH�
ULHUHQ���
LQ�'LVNXVVLRQHQ�DXI�DQGHUH�HLQJHKHQ�XQG�
HLQHQ�HLJHQHQ�6WDQGSXQNW�YHUWUHWHQ�

�
�
�
.XQGHQRULHQWLHUW�DUEHLWHQ��V��%HUXIVSURILO����
PLW�%HWHLOLJWHQ�NRRSHULHUHQ��V��%HUXIVSURILO����
DQ�GHU�.RRUGLQDWLRQ�GHU�DQ�GHU�%DXSODQXQJ�%H�
WHLOLJWHQ�PLWZLUNHQ��/)���
�
�

,QIRUPDWLRQHQ�YHUDUEHLWHQ�
,QIRUPDWLRQVTXHOOHQ�XQG�±PDWHULDOLHQ�DXI�
ILQGHQ�XQG�DXVZHUWHQ���
,QIRUPDWLRQHQ�RUGQHQ�XQG�]XVDPPHQVWHO�
OHQ���
GHQ�,QKDOW�HLQHV�7H[WHV�ZLHGHUJHEHQ���
=XVDPPHQKlQJH�KHUVWHOOHQ��EHVFKUHLEHQ��
GHILQLHUHQ����
)DFKVSUDFKH�YHUVWHKHQ�XQG�DQZHQGHQ���
9RUJlQJH�XQG�6DFKYHUKDOWH�GRNXPHQWLHUHQ�
XQG�GDUVWHOOHQ��SURWRNROOLHUHQ��UHIHULHUHQ��
EHULFKWHQ��

�
�
,QIRUPDWLRQHQ�]X�%HVWDQGVDXIQDKPHQ��6WDQGRUW�
DQDO\VHQ�X��l��HUPLWWHOQ�XQG�]XVDPPHQVWHOOHQ�
�/)������
)DFKWH[WH�]X�%DXVWLOHQ�QXW]HQ��/)������
(QWVFKHLGXQJHQ�I�U�WHFKQLVFKH�/|VXQJHQ��]��%��
*U�QGXQJVDUW�HLQHV�*HElXGHV��EHJU�QGHQ��/)����
/)����/)����/)������
)DFKWH[WH�DXVZHUWHQ�XQG�QXW]HQ��/)����,��/)�
���,��/)����76/��/)����76/����
�

��������������������������������������������������$� �$UFKLWHNWXU��,� �,QJHQLHXUEDX��76/� �7LHIEDX��6WUD�HQEDX��/DQGVFKDIWVEDX�
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�

�
7H[WH�HUVWHOOHQ�XQG�SUlVHQWLHUHQ�
7H[WH�VSUDFKOLFK�ULFKWLJ�YHUIDVVHQ��*UDP�
PDWLN��5HFKWVFKUHLEXQJ��=HLFKHQVHW]XQJ����
7H[WH�VDFK���LQWHQWLRQV���VLWXDWLRQV��XQG�DG�
UHVVDWHQJHUHFKW�IRUPXOLHUHQ���
7H[WH�IRUPJHUHFKW�XQG�PHGLHQJHUHFKW�JHV�
WDOWHQ���
)RUPXODUH�XQG�lKQOLFKH�6WDQGDUGLVLHUXQ�
JHQ�QXW]HQ�XQG�JJI��HQWZHUIHQ���
7H[WH��EHUDUEHLWHQ��NRUULJLHUHQ��HUZHLWHUQ��
XPVWHOOHQ��XPIRUPXOLHUHQ����
7H[WH�SUlVHQWLHUHQ�

�
�
'RNXPHQWDWLRQ��EHU�SODQXQJV��XQG�EDXUHFKWOL�
FKH�9HUZDOWXQJVDEOlXIH�HUVWHOOHQ��/)������
0D�QDKPHQ��]��%��GHU�RIIHQHQ�:DVVHUKDOWXQJ�
EHVFKUHLEHQ��/)�����
$XVDUEHLWXQJHQ�SUlVHQWLHUHQ��/)�����
%DXDQWUDJ�VDFK��XQG�IRUPJHUHFKW�HUVWHOOHQ��/)�
���$���
WHFKQLVFKH�/|VXQJHQ�SUlVHQWLHUHQ��/)���$��/)�
���$��/)����,��/)����,����
'RNXPHQWDWLRQHQ�XQG�3UlVHQWDWLRQHQ�HUVWHOOHQ��
�/)����76/��/)����76/��/)����76/���
�

9HUVWHKHQ�YRQ�7H[WHQ�XQG�0HGLHQ�ZHL�
WHUHQWZLFNHOQ�
9HUVWlQGQLVVFKZLHULJNHLWHQ�LQ�7H[WHQ�IRU�
PXOLHUHQ�XQG�EHDUEHLWHQ��
DXI�GLH�$EVLFKWHQ�GHV�9HUIDVVHUV�XQG�GHQ�
9HUZHQGXQJV]ZHFN�HLQHV�7H[WHV�VFKOLH�
�HQ���
7H[WH�DXI�LKUHQ�1XW]HQ�KLQ�EHXUWHLOHQ���
GLH�0DFKDUW�YRQ�7H[WHQ�EHVFKUHLEHQ�XQG�
GLH�*HVWDOWXQJ�YRQ�7H[WHQ�EHXUWHLOHQ���
,QIRUPDWLRQV��XQG�
.RPPXQLNDWLRQVWHFKQRORJLHQ�HLQVFKlW]HQ�
XQG�UHIOHNWLHUW�QXW]HQ��

�
�
�
'RNXPHQWDWLRQ��EHU�SODQXQJV��XQG�EDXUHFKWOL�
FKH�9HUZDOWXQJVDEOlXIH�HUVWHOOHQ��/)������
0D�QDKPHQ��]��%��GHU�RIIHQHQ�:DVVHUKDOWXQJ�
EHVFKUHLEHQ��/)������
$XVDUEHLWXQJHQ�SUlVHQWLHUHQ��/)������
%DXDQWUDJ�VDFK��XQG�IRUPJHUHFKW�HUVWHOOHQ��/)�
���$����
WHFKQLVFKH�/|VXQJHQ�SUlVHQWLHUHQ��/)���$��/)�
���$��/)����,��/)����,����
'RNXPHQWDWLRQHQ�XQG�3UlVHQWDWLRQHQ�HUVWHOOHQ��
�/)����76/��/)����76/��/)����76/����
�

,QWHUHVVHQ�YHUWUHWHQ�XQG�YHUKDQGHOQ�
)�U�3URGXNWH��,GHHQ��$QOLHJHQ�ZHUEHQ��
+LOIHQ�XQG�$QOHLWXQJHQ�JHEHQ��3UREOHPH�
XQG�.RQIOLNWH�HU|UWHUQ��9RUJlQJH�XQG�
6DFKYHUKDOWH�EHZHUWHQ��+DQGOXQJVSHUVSHN�
WLYHQ�XQG�.RQVHTXHQ]HQ�DXI]HLJHQ��

�
�
hEHU�GDV�%DXHQ�LP�JHVHOOVFKDIWOLFKHQ�.RQWH[W�
XQG��EHU�GLH�0|JOLFKNHLWHQ�GHU�%�UJHUEHWHLOL�
JXQJ�XUWHLOHQ��/)������
�

�
�
�������� :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�QLFKW�WHFKQLVFKHQ�7H[WHQ�EHVFKUHLEHQ�XQG�GLH�*HVWDOWXQJ�YRQ�7H[WHQ�EH�
XUWHLOHQ��

• :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�VR]LDOHQ�+DQGOXQJVNRPSHWHQ]�XQG�I�U�HLQH�LQWHUNXOWX�
UHOOH�2ULHQWLHUXQJ�ELHWHQ�OLWHUDULVFKH�7H[WH�YLHOIlOWLJH�/HUQJHOHJHQKHLWHQ��
�
�
������ (YDQJHOLVFKH�5HOLJLRQVOHKUH�
�
�
�������� *UXQGODJH�XQG�EHUXIVVSH]LILVFKHV�$QIRUGHUXQJVSURILO�
�
*UXQGODJH� GHV�8QWHUULFKWV� LP� )DFK�(YDQJHOLVFKH� 5HOLJLRQVOHKUH� EHL� %DX]HLFKQHULQQHQ� XQG�
%DX]HLFKQHUQ� VLQG� GLH� 8QWHUULFKWVYRUJDEHQ� LQ� GHU� J�OWLJHQ� )DVVXQJ�� =HQWUDOHU� $QJHOSXQNW�
EOHLEW�GHU�GRUW�IL[LHUWH�'LVNXUV�YRQ�4XDOLILNDWLRQ��6LWXDWLRQ�XQG�7KHPD��DXV�GHP�VLFK�GLH�9HU�
HLQEDUXQJ��EHU�8QWHUULFKWVYRUKDEHQ�HUJLEW��
�
'HU�5HOLJLRQVXQWHUULFKW�LP�EHUXIV�EHUJUHLIHQGHQ�/HUQEHUHLFK�HUJlQ]W�ÄGLH�EHUXIOLFKH�4XDOLIL�
]LHUXQJ³� XQG� WUlJW� ÄGDU�EHU� KLQDXV� ]XU� DOOJHPHLQHQ�.RPSHWHQ]HQWZLFNOXQJ� EHL³�� LQGHP� HU�
Ä]HQWUDOH�JHVHOOVFKDIWOLFKH��NXOWXUHOOH��HWKLVFKH�XQG�UHOLJL|VH�)UDJHQ�LQ�GLH�$XVELOGXQJ�HLQEH�
]LHKW³��V��$32�%.��(UVWHU�7HLO��(UVWHU�$EVFKQLWW��������
�
Ä'HU�5HOLJLRQVXQWHUULFKW�UHJW�DQ��LQ��EHUJUHLIHQGHQ�XQG�EH]LHKXQJVUHLFKHQ�=XVDPPHQKlQJHQ�
]X�GHQNHQ�XQG�GLH�HLJHQHQ�0RWLYH�GHV�+DQGHOQV�]X�NOlUHQ��(U�EHJOHLWHW� MXQJH�0HQVFKHQ� LQ�
GHQ�*UXQGIUDJHQ�LKUHV�/HEHQV��)UDJHQ�QDFK�GHP�6LQQ�SULYDWHQ�XQG�EHUXIOLFKHQ�+DQGHOQV�VWHO�
OHQ�VLFK�LQ�GLHVHU�QHXHQ�%HUXIVVLWXDWLRQ�XQG�$OWHUVSKDVH�QHX�XQG�JHZLFKWLJ�³��
,Q�� .RPSHWHQ]ELOGXQJ� PLW� 5HOLJLRQVXQWHUULFKW�� *HPHLQVDPH� (UNOlUXQJ� GHU� �(U]��%LVW�PHU� XQG� GHU�
HYDQJHOLVFKHQ�/DQGHVNLUFKHQ� LQ�15:��GHV�'HXWVFKHQ�*HZHUNVFKDIWVEXQGHV�/DQGHVEH]LUN�15:��GHU�
/DQGHVYHUHLQLJXQJ�GHU�$UEHLWJHEHUYHUElQGH�15:��GHU�9HUHLQLJXQJ�GHU�,QGXVWULH��XQG�+DQGHOVNDP�
PHUQ�LQ�15:��GHV�:HVWGHXWVFKHQ�+DQGZHUNVNDPPHUWDJHV�XQG�GHV�15:�+DQGZHUNVWDJHV��
�
'DV� $QIRUGHUXQJVSURILO� LP� %HUXI� %DX]HLFKQHULQ�%DX]HLFKQHU� LVW� GXUFK� GDV� $QIHUWLJHQ� YRQ�
%DX]HLFKQXQJHQ� XQG� $XVVFKUHLEXQJHQ� PLW� +LOIH� YRQ� 'DWHQYHUDUEHLWXQJVDQODJHQ� JHSUlJW��
'XUFK�GHQ�(LQVDW]�YRQ�'DWHQYHUDUEHLWXQJVDQODJHQ�JHZLQQW�GHU�$VSHNW�GHU�*OREDOLVLHUXQJ�LQ�
GHU�$UEHLW�GHU�%DX]HLFKQHULQ�GHV�%DX]HLFKQHUV�DQ�%HGHXWXQJ�XQG�ELHWHW�$QNQ�SIXQJVSXQNWH�
I�U�GHQ�5HOLJLRQVXQWHUULFKW��,KUH�6HLQH�7lWLJNHLWHQ�HUIRUGHUQ�HLQH�JHQDXH�(LQKDOWXQJ�YRQ�$U�
EHLWVYRUJDEHQ�� GLH� %HU�FNVLFKWLJXQJ� WHFKQLVFK�QDWXUZLVVHQVFKDIWOLFKHU� *UXQGODJHQ� XQG� lV�
WKHWLVFKH�XQG�|NRORJLVFKH�:DKUQHKPXQJ��'LH�GDPLW�YHUEXQGHQH�9HUDQWZRUWXQJ�I�U�H[DNWHV�
$UEHLWHQ� VRZLH�GLH�0LWYHUDQWZRUWXQJ� I�U� GLH� EHEDXWH�8PZHOW� ELHWHQ� HEHQVR�$QNQ�SIXQJV�
SXQNWH�I�U�GHQ�5HOLJLRQVXQWHUULFKW�ZLH�GLH�hEHUQDKPH�VR]LDOHU�9HUDQWZRUWXQJ�LQ�.RRSHUDWL�
RQV]XVDPPHQKlQJHQ��GLH�(QWZLFNOXQJ�HLQHV�3UREOHPEHZXVVWVHLQV�I�U�)UDJHQ�GHU�/HEHQVSOD�
QXQJ�XQG�9HUDQWZRUWXQJ�I�U�GLH�6FK|SIXQJ��
�
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�

�
�������� +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�%DX]HLFKQHULQQHQ�
XQG�%DX]HLFKQHUQ�EHLVSLHOVZHLVH�EHL�IROJHQGHQ�WKHPDWLVFKHQ�.RQNUHWLRQHQ��
�
$QNQ�SIXQJ�
LP�EHUXIV�
EH]RJHQHQ�
/HUQEHUHLFK�

9RUVFKOlJH�I�U�WKHPDWLVFKH�.RQNUHWLRQHQ� $QJHVWUHEWH�.RP�
SHWHQ]HQ��.��LP�
)DFK�(YDQJHOLVFKH�
5HOLJLRQVOHKUH�

/HUQIHOG���
�

0LWYHUDQWZRUWXQJ�I�U�GDV�*HVDPWSURGXNW�
XQG�GHQ�JHVDPWHQ�+HUVWHOOXQJVSUR]HVV�
(V�JHK|UW�]XU�3URIHVVLRQDOLWlW�YRQ�%DX]HLFKQHULQ�
QHQ�XQG�%DX]HLFKQHUQ�VHKU�JHQDX�]X�ZLVVHQ��ZLH�
VLFK�'HWDLOV�HLQHU�%DXSODQXQJ�DXI�GLH�5HDOLWlW�GHV�
(QGSURGXNWV�XQG�DXFK�DXI�GHQ�+HUVWHOOXQJVSUR�
]HVV�DXVZLUNHQ��6LH�WUDJHQ�GDKHU�EHVRQGHUH�0LW�
YHUDQWZRUWXQJ�I�U�GLH�RSWLPDOH�(QWZLFNOXQJ�GHV�
%DXYRUKDEHQV���
(V�JHK|UW�PDQFKPDO�0XW�GD]X��JHJHQ�)HKOHQW�
ZLFNOXQJHQ�LQ�WHFKQLVFKHQ��|NRQRPLVFKHQ�XQG�
|NRORJLVFKHQ�(QWVFKHLGXQJVSUR]HVVHQ�JHJHEH�
QHQIDOOV�%HGHQNHQ�DQ]XPHOGHQ��$XV�UHOLJL|VHU�
6LFKW�ZlFKVW�GLHVHU�0XW�DXV�GHP�%HZXVVWVHLQ�LP�
.RQWH[W�GHU�6FK|SIXQJ�WlWLJ�]X�VHLQ��

.����.����.���
�
�

/HUQIHOGHU���
XQG����
�

9HUDQWZRUWXQJ�I�U�GLH�6LFKHUKHLW�GHU�1XW]HU�
GHU�*HElXGH�XQG�GHU�$UEHLWVNROOHJHQ�
'LH�6LFKHUKHLW�YRQ�*HElXGHQ�JHK|UW�VFKRQ�LP�
+HUVWHOOXQJVSUR]HVV�]X�GHQ�ZLFKWLJVWHQ�$VSHNWHQ�
GHU�3URIHVVLRQDOLWlW�YRQ�%DX]HLFKQHULQQHQ�XQG�
%DX]HLFKQHUQ��*HUDGH�GLH�VFKHLQEDUH�)HUQH�GHU�
6FKUHLEWLVFKDUEHLW�YRQ�GHU�NRQNUHWHQ�EDXWHFKQL�
VFKHQ�8PVHW]XQJ�YHUODQJW�EHVRQGHUH�9HUDQWZRU�
WXQJ��'LH�4XDOLWlW�YRQ�6WDKOEHWRQSURGXNWHQ�LVW�
QDFK�)HUWLJVWHOOXQJ�NDXP��EHUSU�IEDU��'LH�H[DNWH�
$XIPHUNVDPNHLW�I�U�GLH�WHFKQLVFKHQ�=XVDPPHQ�
KlQJH�XQG�9RUVFKULIWHQ�EHL�GHU�$XVI�KUXQJ�GHU�

.����.���
�



�������

�

=HLFKQXQJHQ�N|QQHQ�KLHU�]XP�3DUDGLJPD�KDQG�
ZHUNOLFKHU�%HUXIVHWKLN�ZHUGHQ��6RUJIDOW��(KUOLFK�
NHLW�XQG�)DFKOLFKNHLW�DOV�6LFKHUKHLWVYHUDQWZRU�
WXQJ��

/HUQIHOGHU���
XQG����
�

9HUDQWZRUWXQJ� I�U� GLH� 6LFKHUKHLW� GHU� 1XW]HU�
XQG�$UEHLWVNROOHJHQ�
(V�JLOW�GDV�*OHLFKH�ZLH�EHLP�YRUKHUJHKHQGHQ�
%H]XJ�DXI�GLH�/HUQIHOGHU���XQG����±�LQVEHVRQGHUH�
DXFK�LP�+LQEOLFN�DXI�GLH�$UEHLWVNROOHJHQ��$XV�
GHU�3HUVSHNWLYH�GHV�5HOLJLRQVXQWHUULFKWV�NDQQ�GHU�
%HUHLFK�Ä*HVFKRVVGHFNHQ�XQG�+DOOHQ³�MHGRFK�
DXFK�V\PEROSV\FKRORJLVFK�JHQXW]W�ZHUGHQ��(V�
JHK|UW�]X�GHQ�8UEHG�UIQLVVHQ�GHU�0HQVFKHQ�ÄHLQ�
'DFK��EHU�GHP�.RSI³�]X�KDEHQ��'lFKHU��YRQ�
LQQHQ�HUOHEW��ZHUGHQ�YRQ�YLHOHQ�0HQVFKHQ�
DPELYDOHQW�HUIDKUHQ�DOV�HUKDEHQHV�*HI�KO�GHV�
*HVFK�W]WVHLQV�XQG�*HERUJHQVHLQV�XQG�DOV�*HIDKU�
GHV�OHEHQGLJ�%HJUDEHQZHUGHQV��(UGEHEHQ��.ULHJ��
VFKOHFKWH�%DXDXVI�KUXQJ���hEHU�GLHVH�HPRWLRQDO�
VSLULWXHOOH�'LPHQVLRQ�PDJ�GHP�N�KOHQ�
3ODQXQJVYRUJDQJ�HLQ�HPSDWKLVFKHU�=XJDQJ�]X�
GHQ�0HQVFKHQ�HUZDFKVHQ��GLH�GLH�%DXZHUNH�
HLQPDO�Q�W]HQG�HUOHEHQ�ZHUGHQ���
�

.����.���
�
�

�
�
�������� .RPSOHPHQWlUH�$VSHNWH�GHV�)DFKHV�(YDQJHOLVFKH�5HOLJLRQVOHKUH�
�
$XV�GHQ�I�U�GHQ�(YDQJHOLVFKHQ�5HOLJLRQVXQWHUULFKW�PD�JHEHQGHQ�.RPSHWHQ]HQ�HUJHEHQ�VLFK�
LP� %OLFN� DXI� GDV� $QVSUXFKVSURILO� YRQ� %DX]HLFKQHULQQHQ� XQG� %DX]HLFKQHUQ� EHLVSLHOVZHLVH�
IROJHQGH�$VSHNWH��
�
$QJHVWUHEWH�.RP�
SHWHQ]HQ��.��LP�
)DFK�(YDQJHOLVFKH�
5HOLJLRQVOHKUH��

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

.����.��� 0HLQH�5ROOH�LP�%HUXI�
*HI�KOH��)UHXGH��7UDXHU��$QJVW��bUJHU��:XW��+DVV��0LWHPSILQGHQ��
HWF����EHU�VLFK�VHOEVW��GLH�DQGHUHQ�LQ�GHU�/HUQJUXSSH���EHU�6LWXDWLRQHQ�
XQG�6DFKYHUKDOWH��GLH�HLJHQH�/HEHQVJHVFKLFKWH�ZDKUQHKPHQ�XQG�PLW�
WHLOHQ��VLFK�QDFK�3U�IXQJ�GHU�+LQWHUJU�QGH�XQG�LQ�$XVHLQDQGHUVHW�
]XQJ�PLW�GHQ�DQGHUHQ�LQ�GHU�/HUQJUXSSH�HLQ�HLJHQHV�8UWHLO�ELOGHQ�

.����.����.��� %DXHQ�I�U�0HQVFKHQ��
(UNXQGXQJHQ�LQ�VR]LDOHQ�(LQULFKWXQJHQ��*HPHLQGHKlXVHUQ��-XJHQG�
KHLPHQ��.LQGHUJlUWHQ�XVZ���GLHV�YHUEXQGHQ�PLW�P|JOLFKHQ�6SDQQXQ�
JHQ�]ZLVFKHQ�gNRQRPLH��gNRORJLH�XQG�VR]LDOHU�=ZHFNEHVWLPPXQJ�



�������
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.����.����.����.��� .LUFKHQ�DOV�5lXPH�PLW�*HVFKLFKWH�
.LUFKHQ�DOV�5lXPH�I�U�*HPHLQGHQ�XQG�DOV�lVWKHWLVFK�DQVSUXFKVYROOH�
5lXPH�HUOHEHQ�

�
�
�������� 0|JOLFKNHLWHQ�WKHPDWLVFKHU�.RRSHUDWLRQ��
�
'HU�5HOLJLRQVXQWHUULFKW�OlVVW�VLFK�PLW�GHQ�DQGHUHQ�)lFKHUQ�GHV�EHUXIV�EHUJUHLIHQGHQ�/HUQEH�
UHLFKV�YHUNQ�SIHQ��%HL�VROFKHU�JHZ�QVFKWHQ�=XVDPPHQDUEHLW�LQ�HLQHU�/HUQVLWXDWLRQ��]��%��EHL�
3URMHNWHQ��EOHLEW�HV�EHL�GHU�*HZLFKWXQJ�GHU�)lFKHU�QDFK�GHU�6WXQGHQWDIHO��
,Q�GHU�%HUXIVDXVELOGXQJ�YRQ�%DX]HLFKQHULQQHQ�XQG�%DX]HLFKQHUQ�ELHWHW�VLFK�HLQH�.RRSHUDWL�
RQ�EHLVSLHOVZHLVH�DQ�EHLP��
7KHPD�� Ä%DXSODQXQJ�±�:RKQSODQXQJ�±�/HEHQVSODQXQJ³���3ROLWLN�*HVHOOVFKDIWVOHKUH�
7KHPD�� Ä%HJHJQXQJHQ�PLW�DQGHUHQ�5HOLJLRQHQ³���'HXWVFK�.RPPXQLNDWLRQ��
�
�
�������� /LWHUDWXUDQJDEHQ�
�
%HUXIVEH]XJ�LP�5HOLJLRQVXQWHUULFKW��:HUNKHIW�I�U�GDV�%HUXIVNROOHJ��+UVJ���(YDQJHOLVFKH�.LU�
FKH�LP�5KHLQODQG��'�VVHOGRUI�������
�
*HPHLQVDPH� (UNOlUXQJ� GHU� +DQGZHUNVNDPPHUQ� XQG� GHU� HYDQJHOLVFKHQ� /DQGHVNLUFKHQ� LQ�
15:�]XP�5HOLJLRQVXQWHUULFKW�LP�5DKPHQ�GHU�%HUXIVDXVELOGXQJ��'�VVHOGRUI�������
�
.RPSHWHQ]ELOGXQJ�PLW� 5HOLJLRQVXQWHUULFKW��*HPHLQVDPH�(UNOlUXQJ� GHU� �(U]��%LVW�PHU� XQG�
GHU� HYDQJHOLVFKHQ�/DQGHVNLUFKHQ� LQ�15:�� GHV�'HXWVFKHQ�*HZHUNVFKDIWVEXQGHV�/DQGHVEH�
]LUN� 1RUGUKHLQ�:HVWIDOHQ�� GHU� /DQGHVYHUHLQLJXQJ� GHU� $UEHLWJHEHUYHUElQGH� 1RUGUKHLQ�
:HVWIDOHQ��GHU�9HUHLQLJXQJ�GHU�,QGXVWULH��XQG�+DQGHOVNDPPHUQ�LQ�1RUGUKHLQ�:HVWIDOHQ��GHV�
:HVWGHXWVFKHQ� +DQGZHUNVNDPPHUWDJV� XQG� GHV� 1RUGUKHLQ�:HVWIlOLVFKHQ� +DQGZHUNWDJHV��
'�VVHOGRUI�������
�
�
������ .DWKROLVFKH�5HOLJLRQVOHKUH�
�
�������� *UXQGODJH�GHV�)DFKHV�.DWKROLVFKH�5HOLJLRQVOHKUH�LP�%LOGXQJVJDQJ��
�
*UXQGODJH� GHV� 8QWHUULFKWV� LP� )DFK� .DWKROLVFKH� 5HOLJLRQVOHKUH� I�U� %DX]HLFKQHULQQHQ� XQG�
%DX]HLFKQHU�LVW�GHU�J�OWLJH�/HKUSODQ�GHV�)DFKHV��'HU�XQWHUULFKWOLFKH�3UR]HVV�LQ�GLHVHP�)DFK�
YHUNQ�SIW� LQ�YLHOIlOWLJHU�:HLVH�WKHRORJLVFKH�XQG�UHOLJLRQVSlGDJRJLVFKH�$N]HQWH�PLW�EHUXIOL�
FKHQ�� 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��V��$32�%.��(UVWHU�7HLO��(UVWHU�$EVFKQLWW��������
�



�������

�

'HU�5HOLJLRQVXQWHUULFKW�JHZLQQW�ÄVHLQ�3URILO�
• DQ�GHU�LQGLYLGXHOOHQ��VR]LDOHQ�XQG�UHOLJL|VHQ�/HEHQVZHOW�GHU�6FK�OHU��
• DP�/HEHQ�LQ�GHU�(LQHQ�:HOW�XQG�DQ�VR]LDOHWKLVFKHQ�'LPHQVLRQHQ�YRQ�$UEHLW��:LUWVFKDIW�

XQG�7HFKQLN��
• DQ�GHU�VFK|SIXQJVWKHRORJLVFKHQ�2ULHQWLHUXQJ�GHU�:HOWJHVWDOWXQJ��
• DQ�GHU�OHEHQGLJHQ��EHIUHLHQGHQ�%RWVFKDIW�GHV�5HLFKHV�*RWWHV�LQ�JHJHQZlUWLJHQ�/HEHQV]X�

VDPPHQKlQJHQ�XQG�
• DQ�GHU�WU|VWHQGHQ��YHUV|KQHQGHQ�XQG�KHLOHQGHQ�=XVDJH�-HVX�&KULVWL�³��
�
'HU�5HOLJLRQVXQWHUULFKW� VWHKW� 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"��6HOEVWlQGLJNHLW��/HLVWXQJVEHUHLWVFKDIW��I�U�HWZDV�JHUDGH�VWHKHQ��9HUDQWZRU�
WXQJ� ZHP� JHJHQ�EHU"�:HP� JHEH� LFK� 5HFKHQVFKDIW� I�U� PHLQH� EHUXIOLFKHQ� 7lWLJNHLWHQ"�

�������������������������������������������������
��LQ��'LH�'HXWVFKHQ�%LVFK|IH��.RPPLVVLRQ�I�U�(U]LHKXQJ�XQG�6FKXOH��=XP�5HOLJLRQVXQWHUULFKW�DQ�%HUXIVELOGHQ�
GHQ�6FKXOHQ��+UVJ���6HNUHWDULDW�GHU�'HXWVFKHQ�%LVFKRIVNRQIHUHQ]��%RQQ�������
��LQ��'LH�'HXWVFKHQ�%LVFK|IH��+UVJ����$OOJHPHLQHV�'LUHNWRULXP�I�U�GLH�.DWHFKHVH��%RQQ�������'HU�(LJHQFKDUDN�
WHU�GHU�5HOLJLRQVXQWHUULFKWV�LQ�GHQ�6FKXOHQ��6�����I��
�� LQ��.RPSHWHQ]ELOGXQJ�PLW�5HOLJLRQVXQWHUULFKW��*HPHLQVDPH�(UNOlUXQJ�GHU��(U]��%LVW�PHU�XQG�GHU�(YDQJHOL�
VFKHQ�/DQGHVNLUFKHQ�LQ�15:��GHV�'HXWVFKHQ�*HZHUNVFKDIWVEXQGHV�/DQGHVEH]LUN�15:��GHU�/DQGHVYHUHLQLJXQJ�
GHU�$UEHLWJHEHUYHUElQGH�15:��GHU�9HUHLQLJXQJ�GHU�,QGXVWULH��XQG�+DQGHOVNDPPHUQ� LQ�15:��GHV�:HVWGHXW�
VFKHQ�+DQGZHUNVNDPPHUWDJHV�XQG�GHV�15:�+DQGZHUNVWDJHV��1U����
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:HP� YHUWUDXH� LFK� ]XWLHIVW"�:LH�ZLUG� YHUDQWZRUWOLFK� YRQ�*RWW�� $OODK� XQG� 6FK|SIHU� JH�
VSURFKHQ"���

• -XQJH�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU�OHUQHQ�LP�5HOLJLRQVXQWHUULFKW��$UJXPHQWH�DQ�
ZHUWKDOWLJHQ� XQG� QRUPEHWUHIIHQGHQ� 3UREOHPHQ� XQG� $XIJDEHQ� DXV]XWDXVFKHQ�� VLH� ]X�
GXUFKGHQNHQ��VLH�]X�JHZLFKWHQ�XQG�+DQGOXQJVO|VXQJVP|JOLFKNHLWHQ�]X�HQWZLFNHOQ��:RU�
DQ�KDOWH�LFK�PLFK"�:RQDFK�RULHQWLHUH�LFK�PLFK"�:DV�ZROOHQ�ZLU"�:RI�U�VHW]HQ�ZLU�XQV�
HLQ"� �*HZLQQEHWHLOLJXQJ�� 0LWYHUDQWZRUWXQJ�� (LJHQWXP�� /RKQ�� +XPDQNDSLWDO�� $UEHLW� ±�
)UHL]HLW�±�0X�H���

• -XQJH�$UEHLWQHKPHULQQHQ�XQG�$UEHLWQHKPHU�VLQG�LQ�LKUHP�EHUXIOLFKHQ�$OOWDJ�LPPHU�ZLH�
GHU� NRQIURQWLHUW� PLW� ZHOWDQVFKDXOLFK� JHSUlJWHQ� (QWVFKHLGXQJHQ� LP� $UEHLWVOHEHQ��:DV�
GLHQW�PLU�XQG�]XJOHLFK�DOOHQ�0HQVFKHQ"�:HOFKH�:HUWH�VLQG�EHVWLPPHQG"�:DV�LVW�]X�
NXQIWVIlKLJ��EHU�EHWULHEVZLUWVFKDIWOLFKHV�'HQNHQ�KLQDXV"��8PJDQJ�PLW�0DWHULDO��|NRORJL�
VFKH� 9HUDQWZRUWXQJ�� $EIDOOEHVHLWLJXQJ�� $XWRULWlWVVWUXNWXUHQ�� 8PJDQJ� PLW� 6FKXOG� XQG�
9HUVDJHQ��6FK|SIXQJ��6ROLGDULWlW���

• -XQJH� $UEHLWQHKPHULQQHQ� XQG� $UEHLWQHKPHU� ZHUGHQ� LQ� XQVHUHU� *HVHOOVFKDIW� PLW� XQWHU�
VFKLHGOLFK� NXOWXUHOO� XQG� UHOLJL|V� JHSUlJWHQ�0HQVFKHQ� ]XVDPPHQDUEHLWHQ� XQG� ]XVDPPHQ�
)HVWH�IHLHUQ��6LH�ZHUGHQ�LQQHUKDOE�LKUHU�%HWULHEH�NRQIURQWLHUW�PLW�XQWHUVFKLHGOLFKHQ�hEHU�
]HXJXQJHQ� XQG�+DOWXQJHQ��:DV� GDUI� LFK� KRIIHQ"�:R]X� �EHUKDXSW� DUEHLWHQ"�:DV� KlOW�
�EHU�PHLQ�$UEHLWVOHEHQ�KLQDXV"� �)RUWVFKULWW��8PJDQJ�PLW�/HLG�XQG�6WHUEHQ��0HQVFKHQ�
ELOGHU��6RQQWDJVNXOWXU��]ZLVFKHQ�0HLQXQJ�XQG�*ODXEHQ��+RIIQXQJVV\PEROH�LP�9HUJOHLFK�
YRQ�*HJHQZDUW�XQG�ELEOLVFKHU�2IIHQEDUXQJ���

�
%HLVSLHOKDIWH�9HUQHW]XQJHQ�]ZLVFKHQ�GHQ�/HUQIHOGHUQ�GHV�5DKPHQOHKUSODQV� I�U�GHQ�EHUXIV�
EH]RJHQHQ� /HUQEHUHLFK� XQG� GHQ� .RPSHWHQ]EHUHLFKHQ� GHV� 5HOLJLRQVXQWHUULFKWV� ZHUGHQ� YRQ�
GHQ�5HOLJLRQVOHKUNUlIWHQ�HQWIDOWHW��'LH�EHWHLOLJWHQ�5HOLJLRQVOHKUNUlIWH�HQWVFKHLGHQ�GLHV�LQQHU�
KDOE�GHU�%LOGXQJVJDQJNRQIHUHQ]�DXI�GHU�*UXQGODJH�GHV�/HKUSODQV�GHV�)DFKHV�.DWKROLVFKH�5H�
OLJLRQVOHKUH��
�
�
�������� %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��IlFKHUYHUELQGHQ�
GHQ�7KHPHQ� ULFKWHW� VLFK� QDFK� GHQ�=HLWDQJDEHQ� GHU�6WXQGHQWDIHOQ� I�U� GDV�)DFK�.DWKROLVFKH�
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�$XVELOGXQJVEHUXI��'DPLW�ZLUG� VL�
FKHUJHVWHOOW��GDVV�GHU�8QWHUULFKW� LP�%LOGXQJVJDQJ�%DX]HLFKQHULQQHQ�XQG�%DX]HLFKQHU�QHEHQ�
GHU�(QWZLFNOXQJ�EHUXIVEH]RJHQHU�+DQGOXQJVNRPSHWHQ]HQ�GLH�$XIJDEH�GHU�*HVXQGKHLWVI|UGH�
UXQJ�PLW� VHLQHQ�%HLWUlJHQ�]XU�6WlUNXQJ�XQG�:HLWHUELOGXQJ�GHU�3HUV|QOLFKNHLW�GHU� -XJHQGOL�
FKHQ�ZDKUQLPPW��
�
�
�������� *UXQGODJH�XQG�EHUXIVSH]LILVFKHV�$QIRUGHUXQJVSURILO��
�
7lWLJNHLWVSURILO�
'DV� 7lWLJNHLWVSURILO� LQ� GLHVHP� %HUXI� LVW� JHSUlJW� GXUFK� �EHUZLHJHQGH� (LQ]HODUEHLW� DP� =HL�
FKHQWLVFK�� ]XQHKPHQG� DEHU� DXFK� YHUVWlUNW� DQ� %LOGVFKLUPDUEHLWVSOlW]HQ�� 0HLVWHQV� DUEHLWHQ�
PHKUHUH�3HUVRQHQ�LQ�HLQHP�5DXP��=HLWZHLVH�LVW�7HDPDUEHLW�QRWZHQGLJ��*HOHJHQWOLFKHV�$UEHL�
WHQ� PLW� =HLWYRUJDEHQ� �7HUPLQ]ZDQJ�� XQG� XQWHU� =HLWGUXFN� �(LQKDOWHQ� YRQ� (LQ]XJV��� (U|II�
QXQJV��RGHU�)HUWLJVWHOOXQJVWHUPLQHQ��JHK|UHQ�]XP�3URILO�GLHVHV�%HUXIHV��
$QIRUGHUXQJHQ�XQG�%HODVWXQJHQ�
'LHVH�VLQG�JHNHQQ]HLFKQHW�GXUFK��EHUZLHJHQG� OHLFKWH�N|USHUOLFKH�$UEHLW��GLH�KlXILJ� LP�6LW�
]HQ��JHOHJHQWOLFK�DEHU�DXFK�LP�6WHKHQ�DXVJHI�KUW�ZLUG��5LFKWLJH�.|USHUKDOWXQJ�DP�=HLFKHQ�
WLVFK�XQG�DP�%LOGVFKLUPDUEHLWVSODW]�HUOHLFKWHUW�GLH�$UEHLW��(UZDUWHW�ZHUGHQ�HLQH�JXWH�$XIIDV�
VXQJVJDEH�XQG�.RQ]HQWUDWLRQVIlKLJNHLW��VHOEVWVWlQGLJHV�$UEHLWHQ��HLQH�VRUJIlOWLJH�XQG�JHQDXH�
$UEHLWVZHLVH�� 6SUDFKOLFKHV� $XVGUXFNVYHUP|JHQ� VRZRKO� JHJHQ�EHU� GHQ� $UEHLWVNROOHJLQQHQ�
XQG��NROOHJHQ�DOV�DXFK�JHJHQ�EHU�GHQ�.XQGHQ��%HKDUUOLFKNHLW��JXWH�:DKUQHKPXQJVJHQDXLJ�
NHLW� VRZLH� DXVJHSUlJWHV� UlXPOLFKHV� 6HK�� XQG� 9RUVWHOOXQJVYHUP|JHQ� XQG� HLQH� JXWH� $XJH�
+DQG�.RRUGLQDWLRQ� VLQG�9RUDXVVHW]XQJ� I�U� HUIROJUHLFKHV�$UEHLWHQ��'LH�$UEHLW� HUIROJW� �EHU�
ZLHJHQG�LQ�KHOOHQ��WHPSHULHUWHQ�%�URUlXPHQ��KlXILJ�DOOHUGLQJV�EHL�N�QVWOLFKHU�'DXHUEHOHXFK�
WXQJ���
)DFKUHOHYDQWH�EHUXIOLFKH�*HIlKUGXQJHQ�
%HUXIVEHGLQJW�NDQQ�HV�GXUFK��EHUZLHJHQG�VLW]HQGH�7lWLJNHLW�]X�GHJHQHUDWLYHQ�9HUlQGHUXQJHQ�
LP� %DQGVFKHLEHQEHUHLFK� XQG� ]X� hEHUEHDQVSUXFKXQJVHUVFKHLQXQJHQ� GHV� 6W�W]�� XQG� %HZH�
JXQJVDSSDUDWHV�NRPPHQ��(LQH�)ROJH�GDYRQ�N|QQHQ�9HUVSDQQXQJHQ�XQG�)HKOKDOWXQJHQ�DOOHU�
$UW�VHLQ��$X�HUGHP�VLQG�%HILQGOLFKNHLWVVW|UXQJHQ�ZLH�.RSI��XQG�$XJHQVFKPHU]HQ��DEHU�DXFK�
6HKQHQVFKHLGHQUHL]XQJHQ�GXUFK�%LOGVFKLUPDUEHLW�P|JOLFK��'XUFK�6WUHVV�XQG�(UIROJVGUXFN�EHL�
7HUPLQDUEHLWHQ�VLQG�]XGHP�%HHLQWUlFKWLJXQJHQ�LP�SV\FKRVRPDWLVFKHQ�%HUHLFK�P|JOLFK��
'LH�%HUXIVHLQVWLHJVVLWXDWLRQ��
6LH� YHUODQJW� YRQ� GHQ� -XJHQGOLFKHQ� YLHOIlOWLJH�(QWVFKHLGXQJHQ� XQG�8PVWUXNWXULHUXQJHQ�� GLH�
LP�6SRUWXQWHUULFKW�LQ�GHU�V\VWHPDWLVFKHQ�%HU�FNVLFKWLJXQJ�XQG�5HIOH[LRQ�YRQ�(QWVFKHLGXQJV�
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VLWXDWLRQHQ� XQG� /HUQJHOHJHQKHLWHQ� ]XU� DOOJHPHLQHQ� XQG� EHUXIVEHJOHLWHQGHQ� .RPSHWHQ]HQW�
ZLFNOXQJ�DXIJHJULIIHQ�ZHUGHQ��
�
�������� %HLVSLHOKDIWH�/HUQJHOHJHQKHLWHQ��
�
'LH� IROJHQGHQ� VHFKV� .RPSHWHQ]EHUHLFKH� ZHLVHQ� GDV� 6SHNWUXP� YRQ� (QWZLFNOXQJVEHLWUlJHQ�
DXV��GLH�GDV�)DFK�6SRUW�*HVXQGKHLWVI|UGHUXQJ�LQ�GHQ�GXDOHQ�%LOGXQJVJlQJHQ�GHU�%HUXIVVFKX�
OH�]XU�+DQGOXQJVNRPSHWHQ]HQWZLFNOXQJ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�OHLVWHQ�NDQQ���
• 6LFK��GHQ�HLJHQHQ�.|USHU�XQG�VHLQH�8PZHOW�LQ�%HUXI�XQG�$OOWDJ�ZDKUQHKPHQ�
• 0LW�EHUXIOLFKHQ�%HODVWXQJHQ�XPJHKHQ�OHUQHQ�XQG�$XVJOHLFKVFKDQFHQ�ZDKUQHKPHQ��
• 6LFK�GDUVWHOOHQ�N|QQHQ�XQG�.UHDWLYLWlW�HQWZLFNHOQ�
• ,Q�$OOWDJ�XQG�%HUXI�I�U�VLFK�XQG�DQGHUH�9HUDQWZRUWXQJ��EHUQHKPHQ�
• /HUQHQ�HLJHQYHUDQWZRUWOLFK�JHVWDOWHQ��VLFK�RUJDQLVLHUHQ�XQG�/HLVWXQJVHQWZLFNOXQJ�HUIDK�

UHQ�
• 0LWHLQDQGHU�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�%DX]HLFKQHULQ�%DX]HLFKQHU�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��

• �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� WKHPDWLVFKH�.RQNUHWLVLH�
UXQJHQ��$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�
JOHLFKHQGHQ�:LUNXQJ�NHQQHQ��HUIDKUHQ�XQG�LQGLYLGXHOO�JHVWDOWHQ��/DXIHQ��6SULQJHQ��:HU�
IHQ�±�/HLFKWDWKOHWLN���(QWVSDQQXQJV��XQG�%HZHJXQJVSDXVHQ�NHQQHQ��JHVWDOWHQ�XQG�HQW�
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VSUHFKHQG�GHP�EHUXIOLFKHQ�7lWLJNHLWVSURILO�DQJHPHVVHQ�HLQVHW]HQ��'HQ�.|USHU�ZDKUQHK�
PHQ�XQG�%HZHJXQJVIlKLJNHLWHQ�DXVSUlJHQ���
�YJO��%HUXIVEH]RJHQH�9RUEHPHUNXQJHQ�LP�.0.�5DKPHQOHKUSODQ��

.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�ZDKUQHK�
PHQ�XQG�%HZHJXQJVIlKLJNHLWHQ�DXVSUlJHQ���
�YJO��%HUXIVEH]RJHQH�9RUEHPHUNXQJHQ�LP�.0.�5DKPHQOHKUSODQ��

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

%HLVSLHO��(UNHQQHQ�XQG�(LQRUGQHQ�YRQ�)RUPHQ�GHU�YHUEDOHQ�XQG�QRQYHUEDOHQ�.RPPXQL�
NDWLRQ��)RUPHQ��$NWLRQVIRUPHQ�XQG�0HGLHQ�GHU�3UlVHQWDWLRQ�NHQQHQ�XQG�LKUHP�6LQQ��XQG�
+DQGOXQJV]XVDPPHQKDQJ�HQWVSUHFKHQG�DQZHQGHQ��'HQ�.|USHU�ZDKUQHKPHQ�XQG�%HZH�
JXQJVIlKLJNHLWHQ�DXVSUlJHQ���HLQ�$XIZlUPSURJUDPP�JHPHLQVDP�HUDUEHLWHQ��SUlVHQWLHUHQ�
XQG�GDUVWHOOHQ��/DXIHQ��6SULQJHQ��:HUIHQ�±�/HLFKWDWKOHWLN���
��YJO��%HUXIVEH]RJHQH�9RUEHPHUNXQJHQ�LP�.0.�5DKPHQOHKUSODQ��

.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��%HUXIVEH]RJHQH�9RUEHPHUNXQJHQ�LP�.0.�5DKPHQOHKUSODQ��

• '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��$XVELOGXQJVSURILO�LQ�GHU�9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ��

.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�±�6SRUW�
VSLHOH���
�YJO��%HUXIVEH]RJHQH�9RUEHPHUNXQJHQ�LP�.0.�5DKPHQOHKUSODQ��

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

%H]LHKXQJHQ�V\PPHWULVFK�JHVWDOWHQ�
%HLVSLHOH�� ,P�7HDP�HLQHQ�%HZHJXQJVSDUFRXUV� EHZlOWLJHQ� �%HZHJHQ�DQ�*HUlWHQ�±�7XU�
QHQ���,P�7UDPSROLQ�PLW�HLQHU�3DUWQHULQ�HLQHP�3DUWQHU�HLQH�HLQIDFKH�%HZHJXQJVN�U�HUDU�
EHLWHQ� �%HZHJHQ� DQ� *HUlWHQ� ±� 7XUQHQ��� I�U� NRPSOH[H� $XIJDEHQ� LP� 7HDP� /|VXQJV�
VWUDWHJLHQ� HQWZLFNHOQ�� XQWHU�=HLWYRUJDEHQ� O|VHQ� XQG� HUJHEQLVRULHQWLHUW� DUEHLWHQ� �$OOH� ,Q�
KDOWVEHUHLFKH���
�YJO��$XVELOGXQJVSURILO�LQ�GHU�9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ���
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�������� 0|JOLFKNHLWHQ�WKHPDWLVFKHU�.RRSHUDWLRQ�
�
,Q�GHU�.RRSHUDWLRQ�PLW�)lFKHUQ�GHV�EHUXIV�EHUJUHLIHQGHQ�/HUQEHUHLFKV�N|QQHQ�%HZHJXQJ��
6SLHO�XQG�6SRUW�EHVRQGHUV�GLH�IROJHQGHQ�$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�$UEHLWVSUR]HVVHQ��
• .RPPXQLNDWLRQVSUR]HVVH�HQWZLFNHOQ��JHVWDOWHQ�XQG�UHIOHNWLHUHQ��
�
�
������ 3ROLWLN�*HVHOOVFKDIWVOHKUH�
�
'LGDNWLVFKH�3HUVSHNWLYHQ�XQG�%HUXIVEH]XJ�
�
,P�)ROJHQGHQ�ZHUGHQ�$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��
• gNRORJLVFKH�+HUDXVIRUGHUXQJ�I�U�3ROLWLN�XQG�:LUWVFKDIW�
• &KDQFHQ�XQG�3UREOHPH�GHU�,QWHUQDWLRQDOLVLHUXQJ�XQG�*OREDOLVLHUXQJ�

���������������������������������������������������5DKPHQYRUJDEH�3ROLWLVFKH�%LOGXQJ��5G(UO��GHV�0LQLVWHULXPV�I�U�6FKXOH��:LVVHQVFKDIW�XQG�)RUVFKXQJ�YRP����
-XOL������
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'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�GXDOHQ�6\VWHP�JHQXW]W�ZHUGHQ��GLH�HLQH�%HUXIVDXVELOGXQJ�QDFK�%%L*�+:2�XQG�GHQ�(U�
ZHUE�GHU�)DFKKRFKVFKXOUHLIH�YHUELQGHQ��'RSSHOTXDOLILNDWLRQ���
�
������ (UZHUE�GHU�)DFKKRFKVFKXOUHLIH�
�
)�U�%LOGXQJVJlQJH��GLH�HLQH�%HUXIVDXVELOGXQJ�QDFK�%%L*�+:2�XQG�GHQ�(UZHUE�GHU�)DFK�
KRFKVFKXOUHLIH�YHUELQGHQ��JHOWHQ�GLH�HQWVSUHFKHQGHQ�9RUJDEHQ�GHU�$32�%.�VRZLH�GHU�Ä9HU�
HLQEDUXQJ��EHU�GHQ�(UZHUE�GHU�)DFKKRFKVFKXOUHLIH�LQ�EHUXIOLFKHQ�%LOGXQJVJlQJHQ��%HVFKOXVV�
GHU�.XOWXVPLQLVWHUNRQIHUHQ]�YRP������������L��G��)��YRP������������³��VLHKH�$QODJH�$�,,���
�
'LH� QDFKVWHKHQGH� 6WXQGHQWDIHO� ]HLJW� EHLVSLHOKDIW�� ZLH� GLH� 8QWHUULFKWVRUJDQLVDWLRQ� LP� %LO�
GXQJVJDQJ�HUIROJHQ�N|QQWH��



�������

�

%HLVSLHO�HLQHU�6WXQGHQWDIHO�I�U�GHQ�%HUXI�%DX]HLFKQHULQ�%DX]HLFKQHU�
%HUXIVDXVELOGXQJ�QDFK�GHP�%%L*���)DFKKRFKVFKXOUHLIH�

�
� 8QWHUULFKWVVWXQGHQ�
� ���-DKU� ���-DKU� ���-DKU� 6XPPH�
,��� %HUXIVEH]RJHQHU�/HUQEHUHLFK�
:LUWVFKDIWV��XQG�%HWULHEVOHKUH� ������� ��� ��� ���������
%DXHQWZXUIVSODQXQJ�� ���±����� ���±���� ��� ����±�����
%DXNRQVWUXNWLRQHQ�� ��� ���������� ��� ����±�����
%DXDXVI�KUXQJVSODQXQJ�� ����±����� ��� ����±����� ����±�����
)UHPGVSUDFKH� ��±���� ��±���� ��±���� ���±�����

6XPPH�� ���������� ���� ���� ����������
�
,,��� 'LIIHUHQ]LHUXQJVEHUHLFK��
3K\VLN� ������� ������� ������� ��������
0DWKHPDWLN� ��� ��� ��� ����
(QJOLVFK� ��� ��� ��� ����

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

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

�
*HVDPWVXPPH�� ���� ���� ���� �����

�

��������������������������������������������������,Q�GRSSHOWTXDOLIL]LHUHQGHQ�%LOGXQJVJlQJHQ�LVW�JHPl��5DKPHQVWXQGHQWDIHO�$�����GHU�$32�%.��$QODJH�$��GDV�
)DFK�(QJOLVFK�LP�8PIDQJ�YRQ�LQVJHVDPW�����±�����-DKUHVZRFKHQVWXQGHQ�]X�XQWHUULFKWHQ��
'HU� )UHPGVSUDFKHQXQWHUULFKW� ]XP� (UZHUE� GHU� )DFKKRFKVFKXOUHLIH� XQG� ]XP� (UZHUE� EHUXIVEH]RJHQHU�
.RPSHWHQ]HQ� VWHOOW� HLQH� GLGDNWLVFKH� (LQKHLW� GDU� XQG� NDQQ� DXFK� LQ� HLQHU� 1RWH� LP� 'LIIHUHQ]LHUXQJVEHUHLFK�
DXVJHZLHVHQ�ZHUGHQ��
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%HL�GHU�.RQNUHWLVLHUXQJ�GHU�5DKPHQYRUJDEHQ�JHPl��GHU�Ä9HUHLQEDUXQJ��EHU�GHQ�(UZHUE�GHU�
)DFKKRFKVFKXOUHLIH�LQ�EHUXIOLFKHQ�%LOGXQJVJlQJHQ��%HVFKOXVV�GHU�.XOWXVPLQLVWHUNRQIHUHQ]�
YRP������������L��G��)��YRP������������³�VLQG�IROJHQGH�FXUULFXODUH�6NL]]HQ�I�U�GLH�3U�IXQJV�
IlFKHU�'HXWVFK��(QJOLVFK��0DWKHPDWLN�E]Z��I�U�GLH�JUXQGOHJHQGH�(LQI�KUXQJ�LQ�GDV�QDWXUZLV�
VHQVFKDIWOLFKH�)DFK�3K\VLN�]X�*UXQGH�]X�OHJHQ��
�
�
&XUULFXODUH�6NL]]HQ�
�
0DWKHPDWLN�
�

=LHOVHW]XQJHQ�GHV����$XVELOGXQJVMDKUHV��
• $QJOHLFKXQJ�GHU�(LQJDQJVYRUDXVVHW]XQJHQ�XQG�6FKDIIXQJ�HLQHV�(LQ�

EOLFNV�LQ�GDV�:HVHQ�PDWKHPDWLVFKHU�7KHRULHELOGXQJ�
• $QZHQGXQJVEH]RJHQH�*HRPHWULH��7ULJRQRPHWULH��GXUFKI�KUHQ�
• $ULWKPHWLN�XQWHU�%HU�FNVLFKWLJXQJ�EDXWHFKQLVFKHU�$XIJDEHQVWHOOXQJHQ�

DQZHQGHQ��)OlFKHQ��XQG�9ROXPHQEHUHFKQXQJHQ��
• 7UHIIHQ�YRQ�|NRQRPLVFKHQ�(QWVFKHLGXQJHQ�LP�=XVDPPHQKDQJ�PLW�GHU�

8QWHUVXFKXQJ�YRQ�)XQNWLRQHQ�
=LHOVHW]XQJHQ�GHV����$XVELOGXQJVMDKUHV��
• 0DWKHPDWLVFKH�)XQNWLRQHQ�LQ�EDXWHFKQLVFKHU�XQG�ZLUWVFKDIWOLFKHU�0R�

GHOOELOGXQJ�DQZHQGHQ�
• %DXWHFKQLVFKH�XQG�ZLUWVFKDIWOLFKH�3UREOHPH�PRGHOOKDIW�EHJUHLIHQ�XQG�

PLW�+LOIH�PDWKHPDWLVFKHQ�:LVVHQV��([SRQHQWLDO��XQG�/RJDULWKPXVIXQN�
WLRQ��RSHUDWLRQDOLVLHUHQ�

• %H]LHKXQJHQ�]ZLVFKHQ�)XQNWLRQVJUDSKHQ�XQG�GHU�%HGHXWXQJ�I�U�ZLUW�
VFKDIWOLFKH�XQG�EDXWHFKQLVFKH�(QWVFKHLGXQJHQ�KHUVWHOOHQ�

• $QKDQG�YRQ�|NRQRPLVFKHQ�3UREOHPHQ�%H]LHKXQJHQ�]ZLVFKHQ�YHUVFKLH�
GHQHQ�)XQNWLRQVJUDSKHQ�DQDO\VLHUHQ�

=LHOVHW]XQJHQ�GHV����$XVELOGXQJVMDKUHV��
• 'LIIHUHQWLDOUHFKQXQJ�XQG�,QWHJUDOUHFKQXQJ�DOV�*UXQGODJH�I�U�GLH�%HXUWHL�

OXQJ�EDXWHFKQLVFKHU�,QQRYDWLRQHQ�GXUFKI�KUHQ�
• %DXWHFKQLVFKH�$QZHQGXQJ�GHU�'LIIHUHQWLDO��XQG�,QWHJUDOUHFKQXQJ��'LI�

IHUHQWLDOEH]LHKXQJHQ�]ZLVFKHQ�%HODVWXQJVIXQNWLRQHQ��4XHUNUDIW��XQG�
%LHJHPRPHQWIXQNWLRQHQ�EHL�VWDWLVFKHQ�6\VWHPHQ��

• 6WDWLVWLN�JHVHOOVFKDIWV��XQG�EHUXIVEH]RJHQ�DQZHQGHQ�
• &KDQFHQ�XQG�5LVLNHQ�|NRORJLVFKHU�XQG�WHFKQRORJLVFKHU�9HUlQGHUXQJHQ�

GHU�,QGXVWULHJHVHOOVFKDIW�XQG�GHU�$XVZLUNXQJHQ�DXI�GDV�%DXZHVHQ�PLW�
+LOIH�YRQ�PDWKHPDWLVFKHQ�$XVVDJHQ��$XVZDKOSUREOH�
PH�6WLFKSUREHQYHUIDKUHQ��+lXILJNHLWVYHUWHLOXQJ��HLQVFKlW]HQ�

(QJOLVFK�
�

$OOJHPHLQH�=LHOVHW]XQJ�
=LHO�GHV�8QWHUULFKWV�LVW�HLQH�LP�9HUJOHLFK�]XU�)DFKREHUVFKXOUHLIH�JHKREHQH�
.RPPXQLNDWLRQVIlKLJNHLW�PLW�VRZRKO�EHUXIV�EHUJUHLIHQGHU�DOV�DXFK�EHUXIV�
EH]RJHQHU�,QIRUPDWLRQVYHUDUEHLWXQJ��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�VROOHQ�
XQWHU�DQGHUHP�GLH�)lKLJNHLW�HUZHUEHQ��DQVSUXFKVYROOH�7H[WDUWHQ�LP�*DQ]HQ�
]X�YHUVWHKHQ�XQG�LP�(LQ]HOQHQ�DXV]XZHUWHQ��6LH�VROOHQ�*HVSUlFKVVLWXDWLRQHQ�
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GHV�$OOWDJV�VRZLH�EHUXIVEH]RJHQH�=XVDPPHQKlQJH�LQ�(QJOLVFK�VLFKHU�EH�
ZlOWLJHQ�XQG�GDEHL�GLH�*HVSUlFKVLQLWLDWLYH�HUJUHLIHQ�N|QQHQ��:HLWHUKLQ�VRO�
OHQ�VLH�DXI�VFKULIWOLFKH�0LWWHLOXQJHQ�NRPSOH[HU�$UW�VLWXDWLRQVJHUHFKW�XQG�PLW�
DQJHPHVVHQHP�$XVGUXFNVYHUP|JHQ�UHDJLHUHQ�N|QQHQ��
$OV�ZHLWHUH�.RPSHWHQ]�VROO�GLH�)lKLJNHLW�HQWZLFNHOW�ZHUGHQ��NRPSOH[H�
6DFKYHUKDOWH�XQG�3UREOHPVWHOOXQJHQ�LQ�(QJOLVFK�XQWHU�9HUZHQGXQJ�YRQ�
+LOIVPLWWHOQ�DXI�'HXWVFK�ZLHGHU]XJHEHQ��(QWVSUHFKHQG�ZHUGHQ�GHXWVFKH�
7H[WH�LQV�(QJOLVFKH��EHUVHW]W��
'LH�.RPSHWHQ]HQ�VLQG�]LHORULHQWLHUW�DXI�%HUXI��SHUV|QOLFKH�/HEHQVJHVWDOWXQJ�
XQG�6WXGLXP��
6LH�VROOHQ�LQ�JHHLJQHWHQ�EHUXIVEH]RJHQHQ�XQG�EHUXIV�EHUJUHLIHQGHQ�.RP�
PXQLNDWLRQVVLWXDWLRQHQ�YHUPLWWHOW�ZHUGHQ���
�
=LHOVHW]XQJHQ�GHV����$XVELOGXQJVMDKUHV��
• $QJOHLFKXQJ�GHV�VSUDFKOLFKHQ�(LQJDQJVQLYHDXV�
• $EEDX�VSUDFKOLFKHU�'HIL]LWH�
• $NWXDOLVLHUXQJ�GHV�*UXQGZRUWVFKDW]HV�
• (LQI�KUXQJ�XQG�$XIEDX�HLQHV�,QWHUDNWLRQVYRNDEXODUV�PLW�SHUV|QOLFKHP�

XQG�EHUXIOLFKHP�%H]XJ�
• 9HUWLHIXQJ�GHV�+|U���/HVH��XQG�6FKUHLEYHUP|JHQV�
• $NWLYH�9HUWLHIXQJ�GHU�.RPPXQLNDWLRQVIlKLJNHLW�
0|JOLFKH�.RPPXQLNDWLRQVVLWXDWLRQHQ��VHTXHQ]HQ�
�� PHHWLQJ�DQG�JUHHWLQJ�SHRSOH�DQG�VRFLDOLVLQJ�ZLWK�WKHP�
�� WDONLQJ�DERXW�RQHVHOI�
�� GHVFULELQJ�DQG�FRPSDULQJ�VFKRROV�DQG�FROOHJHV�
�� GHVFULELQJ�RQH¶V�MRE�
�� WDONLQJ�DERXW�RQH¶V�SODFH�RI�ZRUN�
�� VHHNLQJ�HPSOR\PHQW�LQ�(8�FRXQWULHV�
�� DSSO\LQJ�IRU�D�MRE�
=LHOVHW]XQJHQ�GHV����$XVELOGXQJVMDKUHV��
• (UZHUE�GHU�)lKLJNHLW�]X�DGUHVVDWHQJHUHFKWHU�XQG�IDFKDGlTXDWHU�%HZlOWL�

JXQJ�EHUXIOLFKHU�6LWXDWLRQHQ�
• (UZHUE�GHU�)lKLJNHLW��DXI�GHP�1LYHDX�GHU�)+5�EHUXIVEH]RJHQH�XQG�EH�

UXIV�EHUJUHLIHQGH�7H[WH�XQG�GLH�JHIRUGHUWHQ�$XIJDEHQDUWHQ��9HUVWlQG�
QLV��6WUXNWXULHUXQJ��:LHGHUJDEH��6WHOOXQJQDKPH��]X�EHZlOWLJHQ��

0|JOLFKH�.RPPXQLNDWLRQVVLWXDWLRQHQ��VHTXHQ]HQ�
�� PDNLQJ�DUUDQJHPHQWV�ZLWK�FOLHQWV�
�� GLVFXVVLQJ�SODQV�DQG�VROXWLRQV�
�� GHDOLQJ�ZLWK�WHFKQLFDO�WH[WV�
�� GHDOLQJ�ZLWK�UHJXODWLRQV�
�� GHDOLQJ�ZLWK�ÃMRE�UHODWHG¶�FRUUHVSRQGHQFH�
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=LHOVHW]XQJHQ�GHV����$XVELOGXQJVMDKUHV��
• 9HUWLHIXQJ�GHU�VFKULIWOLFKHQ�XQG�P�QGOLFKHQ�6SUDFKNRPSHWHQ]�DQKDQG�

YRUUDQJLJ�QLFKW�ILNWLRQDOHU�7H[WH�
• 7H[WDQDO\VH�XQG��SURGXNWLRQ��3UREOHPNRPPHQWLHUXQJ�XQG�3UREOHPO|�

VXQJHQ�HUDUEHLWHQ�
• 9RUEHUHLWXQJ�GHU�)DFKKRFKVFKXOUHLIHSU�IXQJ�DQKDQG�YRQ�EHUXIVEH]RJH�

QHQ�XQG�EHUXIV�EHUJUHLIHQGHQ�7H[WHQ�PLWWOHUHQ�XQG�K|KHUHQ�6FKZLHULJ�
NHLWVJUDGHV�

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��
�� ZRUNLQJ�LQ�(QJODQG�RU�$PHULFD�
�
'XUFK�HQJH�$EVSUDFKH�LVW�]X�YHUPHLGHQ��GDVV�VLFK�GLH�,QKDOWH�DXV�GHP�EH�
UXIVEH]RJHQHQ�%HUHLFK�LP�)DFK�(QJOLVFK�LP�GRSSHOWTXDOLIL]LHUHQGHQ�%LO�
GXQJVJDQJ�ZLHGHUKROHQ��VRQGHUQ�JJI��DXI�HLQHU�K|KHUHQ�.RPSHWHQ]VWXIH�HU�
ZHLWHUW�ZHUGHQ���

'HXWVFK� 'HU�Ä/HKUSODQ�]XU�(USUREXQJ�'HXWVFK�.RPPXQLNDWLRQ³�I�U�GLH�)DFKNODVVHQ�
GHV�GXDOHQ�6\VWHPV�YRP�����-DQXDU������VLHKW�LP�+LQEOLFN�DXI�GLH�DE�
VFKOXVVEH]RJHQH�3URILOLHUXQJ�MH�QDFK�$EVFKOXVVHEHQH�XQWHUVFKLHGOLFKH�$N�
]HQWXLHUXQJHQ�YRU��)�U�GHQ�(UZHUE�GHU�)DFKKRFKVFKXOUHLIH�ZLUG�GRUW�YRQ�
IROJHQGHU�$N]HQWVHW]XQJ�DXVJHJDQJHQ��
Ä,P�.RPSHWHQ]EHUHLFK�µ9HUVWHKHQ�YRQ�7H[WHQ�XQG�0HGLHQ�ZHLWHUHQWZL�
FNHOQµ�VWHKHQ�GLHMHQLJHQ�.RPSHWHQ]HQ�LP�9RUGHUJUXQG��GLH�VLFK�LP�%HVRQ�
GHUHQ�DXI�NRPSOH[HUH�6DFKWH[WH�XQG�DXI�OLWHUDULVFKH�7H[WH�EH]LHKHQ��'DEHL�
P�VVHQ�DXFK�XQWHUVFKLHGOLFKH�7H[WVRUWHQ�XQG�*DWWXQJHQ�%HU�FNVLFKWLJXQJ�
ILQGHQ��
,P�%HUHLFK�µ7H[WH�HUVWHOOHQ�XQG�SUlVHQWLHUHQµ�VLQG�VROFKH�.RPSHWHQ]HQ�EH�
VRQGHUV�EHGHXWVDP��GLH�I�U�OlQJHUH�VHOEVWVWlQGLJH�P�QGOLFKH�%HLWUlJH�VRZLH�
I�U�GLH�.ODXVXUIRUPHQ�GHU�$EVFKOXVVSU�IXQJ�HUIRUGHUOLFK�VLQG��'HUHQ�IRUPD�
OH�&KDUDNWHULVWLND�P�VVHQ�H[SOL]LW�EHNDQQW�XQG�JH�EW�VHLQ�³�
,QVRIHUQ�JHOWHQ�I�U�GHQ�'HXWVFKXQWHUULFKW�GRSSHOWTXDOLIL]LHUHQGHU�)DFKNODV�
VHQ�LP�$XVELOGXQJVEHUXI�%DX]HLFKQHULQ�%DX]HLFKQHU�IROJHQGH�FXUULFXODUHQ�
9RUJDEHQ��
=LHOVHW]XQJHQ�GHV����$XVELOGXQJVMDKUHV��
• JHVHOOVFKDIWOLFKH�9HUZHQGXQJ�YRQ�6SUDFKH�LQ�|IIHQWOLFKHQ�SURIHVVLR�

QHOOHQ�XQG�SULYDWHQ�=XVDPPHQKlQJHQ�DQDO\VLHUHQ�XQG�GHQ�HLJHQHQ�
6WDQGSXQNW�LQ�YHUVFKLHGHQHQ�P�QGOLFKHQ�.RPPXQLNDWLRQVVLWXDWLRQHQ�
YHUWUHWHQ�XQG�VLFK�GHU�'LVNXVVLRQ�VWHOOHQ�

• VSUDFKOLFKH�'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�3UlVHQ�
WDWLRQ�DQZHQGHQ���
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• 0HWKRGHQ�]XU�6XFKH�XQG�%HVFKDIIXQJ�GHU�I�U�GHQ�(UZHUE�YRQ�6DFKZLV�
VHQ�QRWZHQGLJHQ�,QIRUPDWLRQHQ�HUDUEHLWHQ�

• GLH�SUl]LVH�VSUDFKOLFKH�'DUVWHOOXQJ�YRQ�*HJHQVWlQGHQ�RGHU�6DFKYHUKDO�
WHQ�DXIQHKPHQ�

� =LHOVHW]XQJHQ�GHV����$XVELOGXQJVMDKUHV��
• )XQNWLRQHQ�YRQ�6SUDFKH��/LWHUDWXU�XQG�DQGHUHQ�0HGLHQ�I�U�GLH�$XVELO�

GXQJ�XQG�$XIUHFKWHUKDOWXQJ�YRQ�5ROOHQPXVWHUQ�HUNHQQHQ�XQG�GDEHL�HLQ�
HUVWHV�,QVWUXPHQWDULXP�I�U�GLH�$QDO\VH�YRQ�ILNWLRQDOHQ�7H[WHQ�HUDUEHLWHQ�

• NRPSOH[H�H[SRVLWRULVFKH�7H[WH�PLW�SROLWLVFKHQ��NXOWXUHOOHQ��ZLUWVFKDIWOL�
FKHQ��VR]LDOHQ�XQG�EHUXIVEH]RJHQHQ�7KHPHQVWHOOXQJHQ�]XVDPPHQIDVVHQ��
VWUXNWXULHUHQ��DQDO\VLHUHQ��NRPPHQWLHUHQ�XQG�EHZHUWHQ�N|QQHQ��

• NRPPXQLNDWLYHV�7UDLQLQJ�GXUFKI�KUHQ�XQG�PLW�HLQHU�HOHPHQWDUHQ�(LQ�
I�KUXQJ�LQ�GLH�5KHWRULN�YHUELQGHQ�

� =LHOVHW]XQJHQ�GHV����$XVELOGXQJVMDKUHV��
• VSUDFKOLFKH�.RGLIL]LHUXQJ�XQG�LKUH�JHVHOOVFKDIWOLFKH�%HGHXWXQJ�EHVRQ�

GHUV�LP�+LQEOLFN�DXI�GLH�'XUFKVHW]XQJ�HLQHU�YHUELQGOLFKHQ�6SUDFKQRUP�
DXI]HLJHQ�

• GXUFK�.RPPHQWDUH��,QWHUSUHWDWLRQHQ��6WHOOXQJQDKPHQ�RGHU�3UREOHPHU|U�
WHUXQJHQ��VHOEVWVWlQGLJ�XQG�UDWLRQDO�HLJHQH�,QWHUHVVHQ�XQG�GLYHUJLHUHQGH�
,QWHUHVVHQ�$QGHUHU�DQDO\VLHUHQ�E]Z��DUWLNXOLHUHQ�XQG�GDEHL�VDFKOLFK�ULFK�
WLJ��VFKO�VVLJ��VSUDFKOLFK�DQJHPHVVHQ��DGUHVVDWHQJHUHFKW�XQG�VLWXDWLRQV�
EH]RJHQ�DUJXPHQWLHUHQ��

• GLH�PHWKRGLVFKHQ�,QVWUXPHQWH�]XU�$QDO\VH�ILNWLRQDOHU�7H[WH�HUZHLWHUQ�
XQG�OLWHUDULVFKH�7H[WH�XQWHU�HLQJHJUHQ]WHQ�$XIJDEHQVWHOOXQJHQ�LQWHUSUH�
WLHUHQ�

3K\VLN� 3K\VLN�LVW�GLH�*UXQGODJH�I�U�GDV�9HUVWlQGQLV�XQG�I�U�$QZHQGXQJHQ�LQ�GHU�
7HFKQLN���
$Q�EDXWHFKQLVFKHQ�$XIJDEHQIHOGHUQ�VROOHQ�SK\VLNDOLVFKH�*HVHW]Pl�LJNHL�
WHQ��]��%��DXV�GHQ�%HUHLFKHQ�GHU�0HFKDQLN��:lUPHOHKUH��$NXVWLN��HUNDQQW�
ZHUGHQ�XQG�]X�3UREOHPO|VXQJHQ�EHLWUDJHQ��
(LQH�ZHLWHUH�$XIJDEH�GHV�)DFKHV�LVW�GLH�9HUPLWWOXQJ�YRQ�ZLVVHQVFKDIWVSUR�
SlGHXWLVFKHQ�$UEHLWVZHLVHQ��,QVEHVRQGHUH�EHL�GHU�$QDO\VH�XQG�/|VXQJVILQ�
GXQJ�SK\VLNDOLVFKHU�3UREOHPVWHOOXQJHQ�LVW�HLQH�PHWKRGHQJHOHLWHWH�9RUJH�
KHQVZHLVH�]XU�(UNHQQWQLVJHZLQQXQJ�YRQ�JUR�HU�%HGHXWXQJ��'DEHL�ZLUG�LP�
PHU�ZLHGHU�GHU�=\NOXV�Ä3UREOHP�LQ�GHU�5HDOLWlW�þ�0RGHOOELOGXQJ�þ�/|�
VXQJ�GHV�3UREOHPV�DP�0RGHOO�þ�hEHUWUDJXQJ�GHU�/|VXQJ�DXI�GLH�5HDOLWlW³�
GXUFKODXIHQ��
=LHOVHW]XQJHQ�
.HQQWQLVVH�DXV�GHQ�%HUHLFKHQ�Ä$UEHLW��(QHUJLH��/HLVWXQJ³�HUZHUEHQ�XQG�DQ�
ZHQGHQ��]��%��

• )RWRYROWDLN�
• 'LPHQVLRQLHUXQJ�YRQ�6RODU]HOOHQ�
• :LUNXQJVJUDG�



�������

�

• *OHLFKJHZLFKW�EHL�IHVWHQ�.|USHUQ��
.HQQWQLVVH�DXV�GHP�%HUHLFK�Ä.UDIWV\VWHPH³�DXI�VWDWLVFKH�3UREOHPH�DQZHQ�
GHQ��]��%���

• &UHPRQDSODQ�
• 6WDWLVFK�EHVWLPPWH�6\VWHPH�

.HQQWQLVVH�DXV�GHP�%HUHLFK�Ä:lUPHOHKUH³�HUZHUEHQ�XQG�DXI�EDXSK\VLNDOL�
VFKH�$XIJDEHQVWHOOXQJHQ�DQZHQGHQ��]��%���

• 7HPSHUDWXU�XQG�0HVVXQJ�
• :lUPHDXVGHKQXQJ�
• :lUPH�DOV�(QHUJLH�
• bQGHUXQJ�GHV�$JJUHJDW]XVWDQGHV�
• $XVEUHLWXQJ�GHU�:lUPH�

.HQQWQLVVH�DXV�GHP�%HUHLFK�Ä$NXVWLN³�HUZHUEHQ�XQG�]XU�/|VXQJ�EDXWHFKQL�
VFKHU�3UREOHPVWHOOXQJHQ�QXW]HQ��]��%���

• 6FKDOODUWHQ�
• 6FKDOOEU�FNHQ�
• 6FKDOOVFKXW]EHUHFKQXQJHQ�
• .RQVWUXNWLYH�6FKDOOVFKXW]PD�QDKPHQ�

,Q� GHU� %LOGXQJVJDQJNRQIHUHQ]� LVW� VLFKHU]XVWHOOHQ�� GDVV� GLH� SK\VLNDOLVFKHQ�
,QKDOWH�DXV�GHP�EHUXIVEH]RJHQHQ�/HUQEHUHLFK�VLFK�QLFKW�LP�)DFK�3K\VLN�LP�
GRSSHOWTXDOLIL]LHUHQGHQ� %LOGXQJVJDQJ� ZLHGHUKROHQ�� VRQGHUQ� JJI�� DXI� HLQHU�
K|KHUHQ�.RPSHWHQ]VWXIH�HUZHLWHUW�ZHUGHQ��

�
�
�
�
�
�
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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��)l�

KLJNHLWHQ�XQG�)HUWLJNHLWHQ�
• GLH�6HOEVWlQGLJNHLW�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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�� .0.�5DKPHQOHKUSODQ�
�
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�

5$+0(1/(+53/$1 �
I�U�GHQ�$XVELOGXQJVEHUXI�
%DX]HLFKQHU�%DX]HLFKQHULQ�
�%HVFKOXVV�GHU�.XOWXVPLQLVWHUNRQIHUHQ]�YRP�����-XQL�������

��������������������������������������������������%HNDQQWPDFKXQJ�GHU�9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ�]XP�%DX]HLFKQHU���]XU�%DX]HLFKQHULQ�QHEVW�
5DKPHQOHKUSODQ�YRP�����-XOL�������LQ��%XQGHVDQ]HLJHU��KUVJ��YRP�%XQGHVPLQLVWHULXP�GHU�-XVWL]��-J�������
1U�����D�������������
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7HLO�,�� 9RUEHPHUNXQJHQ�
�
'LHVHU� 5DKPHQOHKUSODQ� I�U� GHQ� EHUXIVEH]RJHQHQ� 8QWHUULFKW� GHU� %HUXIVVFKXOH� LVW� GXUFK� GLH�
6WlQGLJH�.RQIHUHQ]�GHU�.XOWXVPLQLVWHU�XQG��VHQDWRUHQ�GHU�/lQGHU��.0.��EHVFKORVVHQ�ZRU�
GHQ��
'HU� 5DKPHQOHKUSODQ� LVW�PLW� GHU� HQWVSUHFKHQGHQ�$XVELOGXQJVRUGQXQJ� GHV� %XQGHV� �HUODVVHQ�
YRP�%XQGHVPLQLVWHULXP� I�U�:LUWVFKDIW� XQG�7HFKQRORJLH�RGHU�GHP�VRQVW� ]XVWlQGLJHQ�)DFK�
PLQLVWHULXP�LP�(LQYHUQHKPHQ�PLW�GHP�%XQGHVPLQLVWHULXP�I�U�%LOGXQJ�XQG�)RUVFKXQJ��DE�
JHVWLPPW�� 'DV� $EVWLPPXQJVYHUIDKUHQ� LVW� GXUFK� GDV� ´*HPHLQVDPH� (UJHEQLVSURWRNROO� YRP�
����������´�JHUHJHOW��'HU�5DKPHQOHKUSODQ�EDXW�JUXQGVlW]OLFK�DXI�GHP�+DXSWVFKXODEVFKOXVV�
DXI�XQG�EHVFKUHLEW�0LQGHVWDQIRUGHUXQJHQ��
'HU�5DKPHQOHKUSODQ�LVW�EHL�]XJHRUGQHWHQ�%HUXIHQ�LQ�HLQH�EHUXIVIHOGEUHLWH�*UXQGELOGXQJ�XQG�
HLQH�GDUDXI�DXIEDXHQGH�)DFKELOGXQJ�JHJOLHGHUW��
$XI�GHU�*UXQGODJH�GHU�$XVELOGXQJVRUGQXQJ�XQG�GHV�5DKPHQOHKUSODQV��GLH�=LHOH�XQG�,QKDOWH�
GHU�%HUXIVDXVELOGXQJ�UHJHOQ��ZHUGHQ�GLH�$EVFKOXVVTXDOLILNDWLRQ�LQ�HLQHP�DQHUNDQQWHQ�$XV�
ELOGXQJVEHUXI�VRZLH�−�LQ�9HUELQGXQJ�PLW�8QWHUULFKW�LQ�ZHLWHUHQ�)lFKHUQ�−�GHU�$EVFKOXVV�GHU�
%HUXIVVFKXOH�YHUPLWWHOW��'DPLW�ZHUGHQ�ZHVHQWOLFKH�9RUDXVVHW]XQJHQ�I�U�HLQH�TXDOLIL]LHUWH�
%HVFKlIWLJXQJ�VRZLH�I�U�GHQ�(LQWULWW�LQ�VFKXOLVFKH�XQG�EHUXIOLFKH�)RUW��XQG�:HLWHUELOGXQJV�
JlQJH�JHVFKDIIHQ��
'HU�5DKPHQOHKUSODQ�HQWKlOW�NHLQH�PHWKRGLVFKHQ�)HVWOHJXQJHQ�I�U�GHQ�8QWHUULFKW��6HOEVWVWlQ�
GLJHV�XQG�YHUDQWZRUWXQJVEHZXVVWHV�'HQNHQ�XQG�+DQGHOQ�DOV��EHUJUHLIHQGHV�=LHO�GHU�$XVELO�
GXQJ�ZLUG�YRU]XJVZHLVH�LQ�VROFKHQ�8QWHUULFKWVIRUPHQ�YHUPLWWHOW��LQ�GHQHQ�HV�7HLO�GHV�PHWKR�
GLVFKHQ�*HVDPWNRQ]HSWHV�LVW��'DEHL�NDQQ�JUXQGVlW]OLFK�MHGHV�PHWKRGLVFKH�9RUJHKHQ�]XU�(U�
UHLFKXQJ�GLHVHV�=LHOHV�EHLWUDJHQ��0HWKRGHQ��ZHOFKH�GLH�+DQGOXQJVNRPSHWHQ]�XQPLWWHOEDU�
I|UGHUQ��VLQG�EHVRQGHUV�JHHLJQHW�XQG�VROOWHQ�GHVKDOE�LQ�GHU�8QWHUULFKWVJHVWDOWXQJ�DQJHPHVVHQ�
EHU�FNVLFKWLJW�ZHUGHQ��
'LH�/lQGHU��EHUQHKPHQ�GHQ�5DKPHQOHKUSODQ�XQPLWWHOEDU�RGHU�VHW]HQ�LKQ�LQ�HLJHQH�/HKUSOlQH�
XP��,P�]ZHLWHQ�)DOO�DFKWHQ�VLH�GDUDXI��GDVV�GDV�LP�5DKPHQOHKUSODQ�EHU�FNVLFKWLJWH�(UJHEQLV�
GHU�IDFKOLFKHQ�XQG�]HLWOLFKHQ�$EVWLPPXQJ�PLW�GHU�MHZHLOLJHQ�$XVELOGXQJVRUGQXQJ�HUKDOWHQ�
EOHLEW��
�
7HLO�,,�� %LOGXQJVDXIWUDJ�GHU�%HUXIVVFKXOH�
�
'LH�%HUXIVVFKXOH�XQG�GLH�$XVELOGXQJVEHWULHEH�HUI�OOHQ�LQ�GHU�GXDOHQ�%HUXIVDXVELOGXQJ�HLQHQ�
JHPHLQVDPHQ�%LOGXQJVDXIWUDJ��
'LH�%HUXIVVFKXOH�LVW�GDEHL�HLQ�HLJHQVWlQGLJHU�/HUQRUW��6LH�DUEHLWHW�DOV�JOHLFKEHUHFKWLJWHU�3DUW�
QHU�PLW�GHQ�DQGHUHQ�DQ�GHU�%HUXIVDXVELOGXQJ�%HWHLOLJWHQ�]XVDPPHQ��6LH�KDW�GLH�$XIJDEH��GHQ�
6FK�OHULQQHQ�XQG�6FK�OHUQ�EHUXIOLFKH�XQG�DOOJHPHLQH�/HUQLQKDOWH�XQWHU�EHVRQGHUHU�%HU�FN�
VLFKWLJXQJ�GHU�$QIRUGHUXQJHQ�GHU�%HUXIVDXVELOGXQJ�]X�YHUPLWWHOQ��
'LH�%HUXIVVFKXOH�KDW�HLQH�EHUXIOLFKH�*UXQG��XQG�)DFKELOGXQJ�]XP�=LHO�XQG�HUZHLWHUW�GLH�YRU�
KHU�HUZRUEHQH�DOOJHPHLQH�%LOGXQJ��'DPLW�ZLOO�VLH�]XU�(UI�OOXQJ�GHU�$XIJDEHQ�LP�%HUXI�VRZLH�
]XU�0LWJHVWDOWXQJ�GHU�$UEHLWVZHOW�XQG�*HVHOOVFKDIW�LQ�VR]LDOHU�XQG�|NRORJLVFKHU�9HUDQWZRU�
WXQJ�EHIlKLJHQ��6LH�ULFKWHW�VLFK�GDEHL�QDFK�GHQ�I�U�GLHVH�6FKXODUW�JHOWHQGHQ�5HJHOXQJHQ�GHU�
6FKXOJHVHW]H�GHU�/lQGHU��,QVEHVRQGHUH�GHU�EHUXIVEH]RJHQH�8QWHUULFKW�RULHQWLHUW�VLFK�DX�HU�
GHP�DQ�GHQ�I�U�MHGHQ�HLQ]HOQHQ�VWDDWOLFK�DQHUNDQQWHQ�$XVELOGXQJVEHUXI�EXQGHVHLQKHLWOLFK�HU�
ODVVHQHQ�%HUXIVRUGQXQJVPLWWHOQ��
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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�)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]��3HUVRQDO�
NRPSHWHQ]�XQG�6R]LDONRPSHWHQ]��
)DFKNRPSHWHQ]�EH]HLFKQHW�GLH�%HUHLWVFKDIW�XQG�)lKLJNHLW��DXI�GHU�*UXQGODJH�IDFKOLFKHQ�
:LVVHQV�XQG�.|QQHQV�$XIJDEHQ�XQG�3UREOHPH�]LHORULHQWLHUW��VDFKJHUHFKW��PHWKRGHQJHOHLWHW�
XQG�VHOEVWVWlQGLJ�]X�O|VHQ�XQG�GDV�(UJHEQLV�]X�EHXUWHLOHQ��
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3HUVRQDONRPSHWHQ]�EH]HLFKQHW�GLH�%HUHLWVFKDIW�XQG�)lKLJNHLW��DOV�LQGLYLGXHOOH�3HUV|QOLFK�
NHLW�GLH�(QWZLFNOXQJVFKDQFHQ��$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�.RQIOLNW�
EHZlOWLJXQJ��HLQEH]LHKHQ��

+DQGOXQJVRULHQWLHUWHU�8QWHUULFKW�LVW�HLQ�GLGDNWLVFKHV�.RQ]HSW��GDV�IDFK��XQG�KDQGOXQJVV\VWH�
PDWLVFKH�6WUXNWXUHQ�PLWHLQDQGHU�YHUVFKUlQNW��(V�OlVVW�VLFK�GXUFK�XQWHUVFKLHGOLFKH�8QWHU�
ULFKWVPHWKRGHQ�YHUZLUNOLFKHQ��
'DV�8QWHUULFKWVDQJHERW�GHU�%HUXIVVFKXOH�ULFKWHW�VLFK�DQ�-XJHQGOLFKH�XQG�(UZDFKVHQH��GLH�VLFK�
QDFK�9RUELOGXQJ��NXOWXUHOOHP�+LQWHUJUXQG�XQG�(UIDKUXQJHQ�DXV�GHQ�$XVELOGXQJVEHWULHEHQ�
XQWHUVFKHLGHQ��'LH�%HUXIVVFKXOH�NDQQ�LKUHQ�%LOGXQJVDXIWUDJ�QXU�HUI�OOHQ��ZHQQ�VLH�GLHVH�8Q�
WHUVFKLHGH�EHDFKWHW�XQG�6FK�OHULQQHQ�XQG�6FK�OHU�−�DXFK�EHQDFKWHLOLJWH�RGHU�EHVRQGHUV�EH�
JDEWH�−�LKUHQ�LQGLYLGXHOOHQ�0|JOLFKNHLWHQ�HQWVSUHFKHQG�I|UGHUW��
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�

7HLO�,9�� %HUXIVEH]RJHQH�9RUEHPHUNXQJHQ�
�
'HU�YRUOLHJHQGH�5DKPHQOHKUSODQ�I�U�GLH�%HUXIVDXVELOGXQJ�]XP�%DX]HLFKQHU�]XU�%DX]HLFKQH�
ULQ� LVW� PLW� GHU� 9HURUGQXQJ� �EHU� GLH� %HUXIVDXVELOGXQJ� ]XP� %DX]HLFKQHU�]XU� %DX]HLFKQHULQ�
YRP�����-XOL�������%*%O�,��1U������6�������II���DEJHVWLPPW���
'HU�5DKPHQOHKUSODQ�I�U�GHQ�$XVELOGXQJVEHUXI�%DX]HLFKQHULQ�%DX]HLFKQHU��%HVFKOXVV�GHU�
.0.�YRP�������������ZLUG�GXUFK�GHQ�YRUOLHJHQGHQ�5DKPHQOHKUSODQ�DXIJHKREHQ���
)�U�GDV�)DFK�:LUWVFKDIWV��XQG�6R]LDONXQGH�ZHVHQWOLFKHU�/HKUVWRII�GHU�%HUXIVVFKXOH�ZLUG�DXI�
GHU�*UXQGODJH�GHU��(OHPHQWH�I�U�GHQ�8QWHUULFKW�GHU�%HUXIVVFKXOH�LP�%HUHLFK�:LUWVFKDIWV��XQG�
6R]LDONXQGH�JHZHUEOLFK�WHFKQLVFKHU�$XVELOGXQJVEHUXIH���%HVFKOXVV�GHU�.XOWXVPLQLVWHUNRQIH�
UHQ]�YRP�������������YHUPLWWHOW��
'HU�YRUOLHJHQGH�5DKPHQOHKUSODQ�JHKW�YRQ�IROJHQGHQ�VFKXOLVFKHQ�=LHOHQ�DXV��
,P�HUVWHQ�XQG�]ZHLWHQ�$XVELOGXQJVMDKU�VLQG�GLH�HUVWHQ���/HUQIHOGHU�I�U�GLH�%HUHLFKH�$UFKLWHN�
WXU��,QJHQLHXUEDX�VRZLH�7LHI���6WUD�HQ��XQG�/DQGVFKDIWVEDX�JOHLFK��'LH�8QWHUWHLOXQJ�LQ�GLH�
GUHL�6FKZHUSXQNWH�EHJLQQW�PLW�GHP�GULWWHQ�$XVELOGXQJVMDKU��
'LH�/HUQIHOGHU�VLQG�LQ�LKUHU�*HVDPWKHLW�YHUELQGOLFKH�9RUJDEHQ�I�U�GHQ�%HUXIVVFKXOXQWHUULFKW��
'LH�=LHOIRUPXOLHUXQJHQ�RULHQWLHUHQ�VLFK�DQ�W\SLVFKHQ�%HLVSLHOHQ�GHU�EHUXIOLFKHQ�:LUNOLFKNHLW��
'LH�5HLKHQIROJH�LQQHUKDOE�HLQHV�$XVELOGXQJVMDKUHV�HUIROJW�QDFK�SlGDJRJLVFKHQ�*UXQGVlW]HQ�
XQG�VFKXOLVFKHQ�5DKPHQEHGLQJXQJHQ��
'HU�8PJDQJ�XQG�GLH�1XW]XQJ�YRQ�,QIRUPDWLRQV��XQG�.RPPXQLNDWLRQVWHFKQLNHQ�ZLH�]��%��
7H[WYHUDUEHLWXQJ��7DEHOOHQNDONXODWLRQ��'DWHQEDQNHQ��,QWHUQHW�XQG�GDV�UHFKQHUJHVW�W]WH�
=HLFKQHQ�VLQG�I�U�%DX]HLFKQHULQQHQ�XQG�%DX]HLFKQHU�NHLQH�HLJHQVWlQGLJHQ��KDQGOXQJV�
RULHQWLHUWHQ�/HUQIHOGHU��'LHVH�7HFKQLNHQ�VLQG�YLHOPHKU�:HUN]HXJH�LKUHU�WlJOLFKHQ�$UEHLW�XQG�
VLQG�GDKHU�LPPHU�LP�=XVDPPHQKDQJ�PLW�GHQ�/HUQIHOGHUQ�]X�YHUPLWWHOQ��
'HQ�$UEHLWVDEOlXIHQ�LP�3ODQXQJVE�UR�XQG�GHP�$UEHLWHQ�LP�7HDP�LVW�5HFKQXQJ�]X�WUDJHQ��
'D]X�JHK|UHQ�DXFK�GLH�%HVFKDIIXQJ��1XW]XQJ�XQG�:HLWHUOHLWXQJ�YRQ�,QIRUPDWLRQHQ�VRZLH�GLH�
(UVWHOOXQJ�YRQ�'RNXPHQWDWLRQHQ�XQG�3UlVHQWDWLRQHQ��
'DV� (UNHQQHQ� |NRQRPLVFKHU� XQG� |NRORJLVFKHU� =XVDPPHQKlQJH� VLQG� ZLFKWLJH� 4XDOLWlWV�
PHUNPDOH�GHV�DNWXHOOHQ�XQG�GHV�]XN�QIWLJHQ�%DXJHVFKHKHQV��'LH�%HDFKWXQJ�GHU�:LHGHUYHU�
ZHQGXQJ�YRQ�%DXVWRIIHQ�XQG�GDV�9HUVWlQGQLV�I�U�GHQ�VRUJIlOWLJHQ�8PJDQJ�PLW�(QHUJLHTXHO�
OHQ�VLQG�DOV�GXUFKJlQJLJHV�8QWHUULFKWVSULQ]LS�]X�EHU�FNVLFKWLJHQ��
'LH�]XQHKPHQGH�,QWHUQDWLRQDOLVLHUXQJ�GHV�%DXZHVHQV�VRZLH�GLH�(XURSlLVLHUXQJ�GHU�1RUPXQJ�
YHUODQJW� GLH� LQ� GHQ� /HUQIHOGHUQ� GLH� )|UGHUXQJ� IUHPGVSUDFKOLFKHU� )DFKEHJULIIH�� 'LH� IUHPG�
VSUDFKOLFKHQ�=LHOH�XQG�,QKDOWH�VLQG�PLW����6WXQGHQ�LQ�GLH�/HUQIHOGHU�LQWHJULHUW��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHDFKWHQ�*UXQGVlW]H�XQG�0D�QDKPHQ�GHU�6LFKHUKHLW�XQG�GHV�
*HVXQGKHLWVVFKXW]HV�EHL�GHU�$UEHLW�]XU�9HUPHLGXQJ�YRQ�8QIlOOHQ�XQG�*HVXQGKHLWVVFKlGHQ�
VRZLH�]XU�9RUEHXJXQJ�YRQ�%HUXIVNUDQNKHLWHQ��6LH�HUNHQQHQ�P|JOLFKH�8PZHOWEHODVWXQJHQ�LP�
EHWULHEOLFKHQ�$UEHLWVDEODXI��ZHQGHQ�0D�QDKPHQ�GHU�gNRORJLH�XQG�GHV�8PZHOWVFKXW]HV�XQG�
EHDFKWHQ�5HJHOQ�GHU�$UEHLWVSODW]HUJRQRPLH���
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HQWZLFNHOQ�+DQGOXQJV��XQG�(QWVFKHLGXQJVNRPSHWHQ]�LQ�SHU�
V|QOLFKHQ�XQG�EHUXIOLFKHQ�6LWXDWLRQHQ��N|QQHQ�6SDQQXQJHQ�XQG�.RQIOLNWH�SHUV|QOLFKHU�XQG�
EHUXIOLFKHU�$UW�DQQHKPHQ�VRZLH�DQ�LKUHP�$XVJOHLFK�PLWZLUNHQ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�QXW]HQ�QHXH�7HFKQRORJLHQ�EHL�GHU�3ODQXQJ�XQG�'XUFKI�KUXQJ�
YRQ�$UEHLWVDEOlXIHQ��%HL�GHU�%HZHUWXQJ�YRQ�$UEHLWVHUJHEQLVVHQ�EHU�FNVLFKWLJHQ�VLH�0HWKR�
GHQ�XQG�0D�QDKPHQ�]XU�4XDOLWlWVVLFKHUXQJ��
�
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�

hEHUVLFKW��EHU�GLH�/HUQIHOGHU�I�U�GHQ�$XVELOGXQJVEHUXI�%DX]HLFKQHU�%DX]HLFKQHULQ�
/HUQIHOGHU� =HLWULFKWZHUWH�

� � ���-DKU� ���-DKU� ���-DKU�
�� 0LWZLUNHQ�EHL�GHU�%DXSODQXQJ� ��� � �
�� $XIQHKPHQ�HLQHV�%DXZHUNHV� ��� � �
�� (UVFKOLH�HQ�HLQHV�%DXJUXQGVW�FNV� ��� � �
�� 3ODQHQ�HLQHU�*U�QGXQJ� ��� � �
�� 3ODQHQ�HLQHV�.HOOHUJHVFKRVVHV� ��� � �
�� .RQVWUXLHUHQ�HLQHV�6WDKOEHWRQEDONHQV� � ��� �
�� .RQVWUXLHUHQ�YRQ�7UHSSHQ� � ��� �
�� 3ODQHQ�HLQHU�*HVFKRVVGHFNH� � ��� �
�� (QWZHUIHQ�HLQHV�'DFKWUDJZHUNHV� � ��� �
6FKZHUSXQNW�$UFKLWHNWXU�
����$�� (UVWHOOHQ�HLQHV�%DXDQWUDJHV� � � ���
����$�� (QWZLFNHOQ�HLQHU�$X�HQZDQG� � � ���
����$�� 3ODQHQ�HLQHU�+DOOH� � � ���
����$�� .RQVWUXLHUHQ�HLQHV�'DFKDXIEDXHV� � � ���
����$�� $XVEDXHQ�HLQHV�*HVFKRVVHV� � � ���
6FKZHUSXQNW�,QJHQLHXUEDX�
����,�� 6LFKHUQ�HLQHV�%DXZHUNHV� � � ���
����,�� (QWZLFNHOQ�HLQHU�$X�HQZDQG� � � ���
����,�� 3ODQHQ�HLQHU�+DOOH� � � ���
����,�� .RQVWUXLHUHQ�HLQHV�'DFKHV� � � ���
����,�� 3ODQHQ�HLQHV�6WDKOEHWRQEDXZHUNHV� � � ���
6FKZHUSXQNW�7LHI���6WUD�HQ��XQG�/DQGVFKDIWVEDX�
����76/�� $XVDUEHLWHQ�HLQHV�6WUD�HQHQWZXUIV� � � ���
����76/�� .RQVWUXLHUHQ�HLQHV�6WUD�HQREHUEDXHV� � � ���
����76/�� 3ODQHQ�HLQHU�:DVVHUYHUVRUJXQJ� � � ���
����76/�� 3ODQHQ�HLQHU�:DVVHUHQWVRUJXQJ� � � ���
����76/�� 3ODQHQ�HLQHU�$X�HQDQODJH� � � ���
LQVJHVDPW� ���� ���� ����
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�
/HUQIHOG���� 0LWZLUNHQ�EHL�GHU�%DXSODQXQJ�
�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW�����6WG��
=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HUVWHOOHQ�HLQH�'RNXPHQWDWLRQ��EHU�SODQXQJV��XQG�EDXUHFKWOLFKH�
9HUZDOWXQJVDEOlXIH��6LH�LQIRUPLHUHQ�VLFK��EHU�GDV�=XVDPPHQZLUNHQ�GHU�DP�%DX�%HWHLOLJWHQ�
XQG�GHUHQ�$XIJDEHQ��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HUNHQQHQ�GLH�%HGHXWXQJ�GHU�%DXOHLWSOD�
QXQJ�XQG�WUHIIHQ�$XVVDJHQ��EHU�GHQ�,QKDOW�XQG�GLH�5HFKWVYHUELQGOLFKNHLW�GHU�%DXOHLWSOlQH��
6LH�HUVWHOOHQ�DXI�GHU�*UXQGODJH�HLQHU�)OXUNDUWH�GHQ�/DJHSODQ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�ELOGHQ�VLFK�HLQ�8UWHLO��EHU�GDV�%DXHQ�LP�JHVHOOVFKDIWOLFKHQ�
.RQWH[W�XQG��EHU�GLH�0|JOLFKNHLWHQ�GHU�%�UJHUEHWHLOLJXQJ��
�
,QKDOWH��
3ODQXQJVUHFKW��%DXRUGQXQJVUHFKW�
1RUPHQ��WHFKQLVFKH�9RUVFKULIWHQ��9HUWUDJVEHGLQJXQJHQ�
)OlFKHQQXW]XQJVSODQ��%HEDXXQJVSODQ�
.DWDVWHU�
$UW�XQG�0D��GHU�EDXOLFKHQ�1XW]XQJ�
3ODQ]HLFKHQ�
0D�VWlEH�
/lQJHQ��)OlFKHQ�
/LQLHQDUWHQ��/LQLHQEUHLWHQ�
%HPD�XQJ�
1RUPVFKULIW�
'DWHQRUJDQLVDWLRQ��'DWHQVLFKHUKHLW�
7H[WYHUDUEHLWXQJ�
�
�
�
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�
/HUQIHOG���� $XIQHKPHQ�HLQHV�%DXZHUNHV�
�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW�����6WG��
=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HUIDVVHQ�HLQ�*UXQGVW�FN�PLW�GHVVHQ�%HEDXXQJ��'D]X�VNL]]LHUHQ�
VLH�GDV�%DXZHUN�LQ�VHLQHU�YRUKDQGHQHQ�8PJHEXQJ��I�KUHQ�GLH�$XIPD�H�VRZLH�GLH�/DJH��XQG�
+|KHQPHVVXQJ�GXUFK��6LH�EHUHFKQHQ�GLH�SODQXQJVUHFKWOLFKHQ�'DWHQ�GHU�1XW]XQJ�GHV�*UXQG�
VW�FNV��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�ZHUWHQ�GLH�(UJHEQLVVH�GHV�$XIPD�HV�XQWHU�%HU�FNVLFK�
WLJXQJ�GHU�(UVFKOLH�XQJ�DXV�XQG�VWHOOHQ�GDV�*UXQGVW�FN�LQ�HLQHP�/DJHSODQ�GDU���
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHXUWHLOHQ�GHQ�EDXWHFKQLVFKHQ�=XVWDQG�VRZLH�GLH�KLVWRULVFKH�
XQG�|NRORJLVFKH�%HGHXWXQJ�GHV�%DXZHUNHV��
�
,QKDOWH��
%HVWDQGVDXIQDKPH��6WDQGRUWDQDO\VH�
*UXQGIOlFKHQ]DKO��*HVFKRVVIOlFKHQ]DKO�
$XIPD�VNL]]H��*UXQGULVV�
%DXVWLOH��1DWXUVWHLQH�
)RWRGRNXPHQWDWLRQ�
:LHGHUYHUZHQGXQJ�YRQ�%DXVWRIIHQ�
2UWKRJRQDO���(LQELQGHYHUIDKUHQ��
1LYHOOHPHQW�
$EVROXWH���UHODWLYH���NDUWHVLVFKH��XQG�SRODUH�.RRUGLQDWHQ�
0HVVGDWHQ�EHUQDKPH�
*UXQGHOHPHQWH�GHV�UHFKQHUJHVW�W]WHQ�=HLFKQHQV��IUHPGVSUDFKOLFKH�)DFKEHJULIIH�
*HRPHWULVFKH�*UXQGNRQVWUXNWLRQHQ�
$OWODVWHQ�GHV�%DXJUXQGHV�
�
�
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�
/HUQIHOG���� (UVFKOLH�HQ�HLQHV�%DXJUXQGVW�FNHV�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW�����6WG��
=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�ZlKOHQ�XQWHU�%HU�FNVLFKWLJXQJ�GHV�DQVWHKHQGHQ�%DXJUXQGHV�
XQG�GHU�$UEHLWVVFKXW]EHVWLPPXQJHQ�GLH�6LFKHUXQJVPD�QDKPHQ�I�U�HLQH�%DXJUXEH��6LH�XQWHU�
VFKHLGHQ�XQG�EHXUWHLOHQ�GLH�%RGHQDUWHQ�XQG�GHUHQ�7UDJYHUKDOWHQ��'LH�6FK�OHULQQHQ�XQG�6FK��
OHU�EHVFKUHLEHQ�0D�QDKPHQ�GHU�RIIHQHQ�:DVVHUKDOWXQJ��6LH�HUVWHOOHQ�=HLFKQXQJHQ�XQG�I�K�
UHQ�%HUHFKQXQJHQ�GXUFK��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�GLH�+DXV��XQG�*UXQGVW�FNVHQWZlVVHUXQJ�I�U�HLQ�*HElX�
GH�XQG�HUVWHOOHQ�HLQHQ�(QWZlVVHUXQJVSODQ��
�
,QKDOWH��
6RQGLHUXQJ��6FK�UIH��%RKUXQJ�
%RGHQNODVVHQ�
9ROXPHQ��0DVVH��'LFKWH�
%DXJUXEHQ��*UlEHQ��$UEHLWVUDXP�
%|VFKXQJVZLQNHO��:LQNHOIXQNWLRQHQ�
5HFKWZLQNOLJH�3DUDOOHOSURMHNWLRQ�
4XHU��XQG�/lQJVSURILO��6FKUDIIXU�
:DDJHUHFKWHU�XQG�VHQNUHFKWHU�9HUEDX��9HUEDXJHUlWH�
7UlJHUERKOHQZDQG�
(QWZlVVHUXQJVV\VWHPH�
6WHLQ]HXJ���.XQVWVWRIIURKUH�
.RQWUROOVFKDFKW�
1HLJXQJ�
7DEHOOHQNDONXODWLRQ�
=HLFKQXQJVYRUHLQVWHOOXQJHQ��(EHQHQRUJDQLVDWLRQ�
�
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�
/HUQIHOG����� 3ODQHQ�HLQHU�*U�QGXQJ�
�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW�����6WG��
=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�YHUJOHLFKHQ�*U�QGXQJVDUWHQ�I�U�HLQ�*HElXGH��ZlKOHQ�HLQH�
)ODFKJU�QGXQJ�XQG�EHJU�QGHQ�LKUH�(QWVFKHLGXQJ��6LH�EHUHFKQHQ�XQWHU�%HU�FNVLFKWLJXQJ�YRQ�
DQVWHKHQGHU�%RGHQDUW�XQG�YRUOLHJHQGHU�%HODVWXQJ�GLH�$EPHVVXQJHQ�I�U�(LQ]HO��XQG�6WUHLIHQ�
IXQGDPHQWH��6LH�XQWHUVFKHLGHQ�%HWRQ�QDFK�$UW��(LJQXQJ�XQG�=XVDPPHQVHW]XQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�]HLFKQHQ�HLQHQ�)XQGDPHQWSODQ�XQG�EHUHFKQHQ�GLH�%HWRQPHQ�
JHQ��6LH�YHUVWHKHQ�IUHPGVSUDFKOLFKH�)DFKEHJULIIH�LQ�LQWHUQDWLRQDOHQ�9RUVFKULIWHQ��
�
,QKDOWH��
.UDIW��/DVW��6SDQQXQJ�
)XQGDPHQWIOlFKH��)XQGDPHQWK|KH��IURVWIUHLH�*U�QGXQJ�
*HVWHLQVN|UQXQJ�
%HWRQURKGLFKWH�
=HPHQW��:�=�:HUW��.RQVLVWHQ]�
([SRVLWLRQVNODVVH�
%HWRQGUXFNIHVWLJNHLW�
,VRPHWULH��'LPHWULH�
�'�0RGHOOH�LP�UHFKQHUJHVW�W]WHQ�=HLFKQHQ�
�
�
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�
/HUQIHOG���� 3ODQHQ�HLQHV�.HOOHUJHVFKRVVHV�
�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW�����6WG��
=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HQWZHUIHQ�XQWHU�%HDFKWXQJ�WHFKQLVFKHU�5HJHOZHUNH�HLQ�.HOOHU�
JHVFKRVV��6LH�]HLFKQHQ�GHQ�.HOOHUJHVFKRVVJUXQGULVV�XQG�ZlKOHQ�GLH�%DXVWRIIH�XQWHU�%HU�FN�
VLFKWLJXQJ�YRQ�VWDWLVFKHQ�%HODVWXQJHQ�VRZLH�GHQ�EDXSK\VLNDOLVFKHQ�(UIRUGHUQLVVHQ�DXV��'LH�
6FK�OHULQQHQ�XQG�6FK�OHU�HQWZLFNHOQ�GLH�$EGLFKWXQJ�LQ�$EKlQJLJNHLW�YRQ�GHQ�:DVVHUYHU�
KlOWQLVVHQ��HUVWHOOHQ�=HLFKQXQJHQ�XQG�SUlVHQWLHUHQ�LKUH�$XVDUEHLWXQJHQ��6LH�I�KUHQ�GLH�0HQ�
JHQHUPLWWOXQJ�GXUFK�XQG�IRUPXOLHUHQ�3RVLWLRQHQ�GHU�/HLVWXQJVEHVFKUHLEXQJ��
�
,QKDOWH��
.�QVWOLFKH�0DXHUVWHLQH�
0D�RUGQXQJ�LP�+RFKEDX�
/lXIHUYHUEDQG��%LQGHUYHUEDQG�
7UDJHQGH��DXVVWHLIHQGH�XQG�QLFKWWUDJHQGH�:lQGH�
$XVI�KUXQJV]HLFKQXQJHQ��:DQG|IIQXQJHQ��6FKOLW]H��$XVVSDUXQJHQ�
0DXHUP|UWHO��3XW]P|UWHO�
$EGLFKWXQJ�JHJHQ�%RGHQIHXFKWLJNHLW��QLFKWGU�FNHQGHV�XQG�GU�FNHQGHV�:DVVHU�
'UlQXQJ�
6FKQLWW�.HOOHUDX�HQZDQG�
,QWHUQHWUHFKHUFKH�
�



�������

�

�
�
/HUQIHOG���� .RQVWUXLHUHQ�HLQHV�6WDKOEHWRQEDONHQV�
�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW�����6WG��
=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�NRQVWUXLHUHQ�HLQHQ�6WDKOEHWRQEDONHQ�DXV�2UWEHWRQ��6LH�LQIRU�
PLHUHQ�VLFK��EHU�GLH�DXI�HLQ�%DXZHUN�HLQZLUNHQGHQ�/DVWHQ�XQG�VWHOOHQ�GLHVH�]XVDPPHQ��6LH�
EHVWLPPHQ�I�U�HLQHQ�(LQIHOGWUlJHU�GLH�$XIODJHU��XQG�6FKQLWWNUlIWH���
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHVFKUHLEHQ�GLH�9RUDXVVHW]XQJHQ�I�U�GDV�=XVDPPHQZLUNHQ�
YRQ�%HWRQVWDKO�XQG�%HWRQ��6LH�VWHOOHQ�GLH�4XHUNUDIW��XQG�GLH�0RPHQWHQIOlFKH�GDU�XQG�OHJHQ�
GLH�/DJH�GHU�%HZHKUXQJ�IHVW��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�IHUWLJHQ�%HZHKUXQJV]HLFKQXQJHQ��EHUHFKQHQ�GLH�6WDEVWDKO�
OlQJHQ�XQG�HUIDVVHQ�GLH�%HZHKUXQJ�LQ�6WDKOOLVWHQ���
�
,QKDOWH��
(LJHQ���9HUNHKUVODVW��
$XIODJHUSUHVVXQJ��
6FKXE���%LHJH]XJVSDQQXQJ�
%HWRQVWDEVWDKO�
6SDQQXQJV�'HKQXQJVGLDJUDPP�
9HUEXQGZLUNXQJ��9HUEXQGEHUHLFKH�
%HZHKUXQJVI�KUXQJ��9HUDQNHUXQJVOlQJH�
%HWRQGHFNXQJ�
%DONHQVFKDOXQJ�
IUHPGVSUDFKOLFKH�)DFKEHJULIIH�
�



�������

�

�
�
/HUQIHOG���� .RQVWUXLHUHQ�YRQ�7UHSSHQ�
�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW�����6WG��
=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�ZlKOHQ�I�U�HLQ�*HElXGH�GLH�7UHSSHQIRUPHQ�XQG�7UHSSHQNRQ�
VWUXNWLRQHQ�DXV��6LH�EHU�FNVLFKWLJHQ�GLH�/DJH�XQG�1XW]XQJ��EDXUHFKWOLFKH�9RUVFKULIWHQ�VRZLH�
VWDWLVFKH��VFKDOOVFKXW]WHFKQLVFKH��XQG�JHVWDOWHULVFKH�*HVLFKWVSXQNWH��6LH�EHUHFKQHQ�GLH�7UHS�
SHQPD�H���
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�VWHOOHQ�7UHSSHQ�LQ�*UXQGULVV��6FKQLWW�XQG�'HWDLO�GDU��6LH�XQWHU�
VFKHLGHQ�VWDWLVFKH�7UDJV\VWHPH�XQG�VNL]]LHUHQ�GLH�%HZHKUXQJVI�KUXQJ�HLQHU�6WDKOEHWRQ�
WUHSSH���
�
,QKDOWH��
7UHSSHQEH]HLFKQXQJHQ�
7UHSSHQDUWHQ��
+RO]���6WDKOEHWRQWUHSSHQ�
6WXIHQIRUPHQ�
+DXSWPD�H�
7UHSSHQIRUPHOQ�
*HEXQGHQH�XQG�XQJHEXQGHQH�%HPHVVXQJ�
5HFKQHULVFKHV�XQG�]HLFKQHULVFKHV�9HU]LHKHQ�
7UHSSHQPRGXOH�
�
�
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�

�
�
/HUQIHOG���� 3ODQHQ�HLQHU�*HVFKRVVGHFNH�
�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW�����6WG��
=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�GLH�+HUVWHOOXQJ�HLQHU�*HVFKRVVGHFNH�XQWHU�%HU�FNVLFK�
WLJXQJ�YRQ�*UXQGULVVIRUP�XQG�/DVWDEWUDJXQJ��6LH�YHUJOHLFKHQ�GLH�'HFNHQDUWHQ�XQWHU�VWDWL�
VFKHQ��EDXSK\VLNDOLVFKHQ��ZLUWVFKDIWOLFKHQ�XQG�HLQEDXWHFKQLVFKHQ�*HVLFKWVSXQNWHQ��6LH�NRQ�
VWUXLHUHQ�'HWDLOSXQNWH�XQG�HUVWHOOHQ�9HUOHJHSOlQH�XQWHU�%HDFKWXQJ�GHU�6W�W]NRQVWUXNWLRQHQ��
6LH�YHUVWHKHQ�GLH�IUHPGVSUDFKOLFKHQ�)DFKEHJULIIH�I�U�%DXWHLOH�XQG�YHUZHQGHWH�%DXVWRIIH��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�IHUWLJHQ�6FKDOSOlQH�DQ��SODQHQ�GLH�$QRUGQXQJ�GHU�%HZHKUXQJ�
XQG�]HLFKQHQ�%HZHKUXQJVSOlQH��6LH�EHUHFKQHQ�GLH�%HWRQPHQJHQ�XQG�HUIDVVHQ�GHQ�%HWRQ�
VWDKOEHGDUI��
�
,QKDOWH��
6SDQQULFKWXQJ��$XIODJHUWLHIH�
'HFNHQ|IIQXQJ�
6WDKOEHWRQYROOSODWWH��3ODWWHQEDONHQ��6WDKOEHWRQULSSHQGHFNH�
(OHPHQWGHFNH��6WDKOVWHLQGHFNH�
=XJ��XQG�'UXFNEHZHKUXQJ��%HZHKUXQJVVWR���hEHUJUHLIXQJVOlQJHQ���
6FKQHLGHVNL]]HQ��
1DFKEHKDQGOXQJ�GHV�%HWRQV�
(VWULFK�
%HWRQVWDKOPDWWHQ�
�
�



�������

�

�
�
/HUQIHOG���� (QWZHUIHQ�HLQHV�'DFKWUDJZHUNHV�
�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW�����6WG��
=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�GLH�+HUVWHOOXQJ�HLQHU�'DFKNRQVWUXNWLRQ�DXV�+RO]�I�U�HLQ�
*HElXGH�PLW�UHFKWZLQNOLJHP�*UXQGULVV��
6LH�YHUJOHLFKHQ�YHUVFKLHGHQH�7UDJZHUNH�LP�+LQEOLFN�DXI�GLH�.UDIWDEOHLWXQJ�XQG�1XW]XQJ��
HUPLWWHOQ�GLH�ZDKUHQ�/lQJHQ�XQG�)OlFKHQ�GHV�'DFKHV�XQG�VWHOOHQ�GDV�'DFKWUDJZHUN�LQ�6SDU�
UHQODJH��/lQJV��XQG�4XHUVFKQLWW�GDU��
�
,QKDOWH��
'DFKIRUPHQ��'DFKWHLOH�
6FKQHH��XQG�:LQGODVW�
3IHWWHQ���6SDUUHQ���.HKOEDONHQGDFK�
.UDIW]XVDPPHQVHW]XQJ���]HUOHJXQJ�
6WLUQYHUVDW]��=DSIHQ��%ODWW�
:LQGVLFKHUXQJ��:LQGDXVVWHLIXQJ��
%DXKRO]��6RUWLHUNODVVHQ��+RO]IHXFKWH��+RO]VFKXW]�
'DFKDXVPLWWOXQJ�
�
�



�������

�

6FKZHUSXQNW�$UFKLWHNWXU�
�
�
/HUQIHOG�����$��� (UVWHOOHQ�HLQHV�%DXDQWUDJHV�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW����6WG��
=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HUVWHOOHQ�HLQHQ�%DXDQWUDJ�QDFK�GHU�MHZHLOLJHQ�/DQGHVEDXRUG�
QXQJ�PLW�DOOHQ�HUIRUGHUOLFKHQ�8QWHUODJHQ��6LH�XQWHUVFKHLGHQ�JHQHKPLJXQJVIUHLH��XQG�JHQHK�
PLJXQJVSIOLFKWLJH�9HUIDKUHQ��6LH�HUPLWWHOQ�GLH�SODQHULVFKHQ�'DWHQ�XQG�I�KUHQ�GLH�]XP�%DXDQ�
WUDJ�JHK|UHQGHQ�%HUHFKQXQJHQ�GXUFK���
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HUVWHOOHQ�XQWHU�%HU�FNVLFKWLJXQJ�EXQGHV��XQG�ODQGHVUHFKWOLFKHU�
9RUVFKULIWHQ�XQG�9HURUGQXQJHQ�JHVWDOWHULVFKHU�XQG�IXQNWLRQDOHU�VRZLH�LQJHQLHXUWHFKQLVFKHU�
9RUJDEHQ�GLH�%DXDQWUDJV]HLFKQXQJHQ��6LH�ZLUNHQ�PLW�DQ�GHU�.RRUGLQDWLRQ�GHU�DQ�GHU�%DXSOD�
QXQJ�%HWHLOLJWHQ�XQG�EHU�FNVLFKWLJHQ�GLH�(LQKDOWXQJ�JHVHW]WHU�)ULVWHQ��
�
,QKDOWH��
%DXIHQVWHU��%DXIOXFKW��%DXOLQLH��$EVWDQGVIOlFKHQ���
2EMHNWEH]RJHQH�+|KHQ�
*UXQGULVVH��$QVLFKWHQ��6FKQLWWH�
%DXODVWHQ��9HUlQGHUXQJVVSHUUH��=XU�FNVWHOOXQJHQ�
*UXQGIOlFKHQ��5DXPLQKDOWH��
%DXEHVFKUHLEXQJ�
(QWZlVVHUXQJVJHVXFK�
.RVWHQSODQXQJ��.RVWHQVFKlW]XQJ�
%DXIUHLJDEH��$XVVFKUHLEXQJ��9HUJDEH�
%DX�EHUZDFKXQJ��%DXDEQDKPH�
'DWHQDXVWDXVFK�
%LEOLRWKHNHQ�
)OXFKWSXQNWSHUVSHNWLYH�
�
�



�������

�

�
�
/HUQIHOG�����$��� �(QWZLFNHOQ�HLQHU�$X�HQZDQG�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW����6WG��
=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HQWZLFNHOQ�NRQVWUXNWLYH�$OWHUQDWLYHQ�HLQHU�$X�HQZDQG�DXV�
0DXHUZHUN��6LH�EHXUWHLOHQ�GLH�$X�HQZDQGNRQVWUXNWLRQHQ�XQWHU�EDXSK\VLNDOLVFKHQ�XQG�VWDWL�
VFKHQ�*HVLFKWVSXQNWHQ���
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHDFKWHQ�GLH�$QIRUGHUXQJHQ�DQ�GLH�$X�HQZDQG�EHL�GHU�:DKO�
GHU�%DXVWRIIH��6LH�HUOlXWHUQ�GHQ�=XVDPPHQKDQJ�]ZLVFKHQ�0DWHULDOJHI�JH�VRZLH�GHQ�(LJHQ�
VFKDIWHQ�GHU�%DXVWRIIH�XQG�SUlVHQWLHUHQ�HLQH�NRQVWUXNWLYH�/|VXQJ��6LH�EHU�FNVLFKWLJHQ�GHQ�
(LQEDX�YRQ�)HQVWHU�XQG�7�UHQ�KLQVLFKWOLFK�*HElXGHODJH�XQG�%HDQVSUXFKXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HUPLWWHOQ�GLH�0HQJHQ�I�U�GDV�/HLVWXQJVYHU]HLFKQLV�XQG�IHUWLJHQ�
HLQHQ�)DVVDGHQVFKQLWW�DQ��
6LH�YHUVWHKHQ�GLH�IUHPGVSUDFKOLFKHQ�)DFKEHJULIIH�I�U�%DXWHLOH�XQG�YHUZHQGHWH�%DXVWRIIH��
�
,QKDOWH��
(LQ��XQG�]ZHLVFKDOLJH�$X�HQZlQGH�
:lUPHVFKXW]��:lUPHEU�FNHQ��7HPSHUDWXUYHUODXI�
:DQGGLFNH��6FKODQNKHLW�
5LQJDQNHU��5LQJEDONHQ�
6LFKWPDXHUZHUN�
9HUEOHQGDEIDQJXQJHQ��9HUEOHQGVWXU]�
)XJHQ��)HUWLJWHLOH���
:lUPHGlPPYHUEXQGV\VWHPH�
$X�HQSXW]�
+\GURSKRELHUXQJ��
6RFNHO��6RKOEDQN��6WXU]��)HQVWHUDQVFKODJ�
gIIQXQJVDUWHQ��)HQVWHU���7�UNRQVWUXNWLRQHQ��%DXVWRIIH�
�
�
�



�������

�

�
�
/HUQIHOG�����$��� 3ODQHQ�HLQHU�+DOOH�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW����6WG��
=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�GHQ�%DX�HLQHU�+DOOH�LQ�6NHOHWWEDXZHLVH��%HL�GHU�%DX�
VWRIIDXVZDKO�EHU�FNVLFKWLJHQ�VLH�$EPHVVXQJHQ��VWDWLVFKH�(UIRUGHUQLVVH�VRZLH�1XW]XQJVDQIRU�
GHUXQJHQ��6LH�ZlKOHQ�HLQH�.RQVWUXNWLRQ�VRZLH�GHUHQ�*U�QGXQJ�XQG�GRNXPHQWLHUHQ�LKUH�(QW�
VFKHLGXQJ��
6LH�HUPLWWHOQ�GLH�0HQJHQ�I�U�$XVVFKUHLEXQJ�XQG�9HUJDEH��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHVWLPPHQ�HLQH�)DVVDGHQEHNOHLGXQJ�XQWHU�%HU�FNVLFKWLJXQJ�
JHVWDOWHULVFKHU��|NRQRPLVFKHU�XQG�EDXSK\VLNDOLVFKHU�*HVLFKWVSXQNWH��
�
,QKDOWH��
5DKPHQ�
4XHU���/lQJVDXVVWHLIXQJ�
6W�W]HQUDVWHU�
6WDKOVNHOHWW��6WDKOEHWRQIHUWLJWHLOH��+RO]VNHOHWW�
%UDQGVFKXW]�
.|FKHUIXQGDPHQW�
.QRWHQSXQNWH�
$XVIDFKXQJ�
9RUJHKlQJWH�)DVVDGH�DXV�0HWDOO�
3UlVHQWDWLRQ�
�
�
�



�������

�

�
�
/HUQIHOG�����$��� .RQVWUXLHUHQ�HLQHV�'DFKDXIEDXHV�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW����6WG��
=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HQWZLFNHOQ�DXV�GHP�=XVDPPHQKDQJ�]ZLVFKHQ�'DFKQHLJXQJ�
XQG�'DFKNRQVWUXNWLRQ�XQWHU�%HU�FNVLFKWLJXQJ�EDXSK\VLNDOLVFKHU��|NRORJLVFKHU�XQG�|NRQRPL�
VFKHU�.ULWHULHQ�HLQHQ�'DFKDXIEDX��6LH�ZlKOHQ�%DXVWRIIH�DXV��YHUJOHLFKHQ�XQG�NRQVWUXLHUHQ�'H�
WDLOSXQNWH�YRQ�IODFKHQ�XQG�JHQHLJWHQ�'lFKHUQ�XQG�IHUWLJHQ�$XVI�KUXQJV]HLFKQXQJHQ�DQ��
�
,QKDOWH��
%HO�IWHWH�XQG�QLFKWEHO�IWHWH�'lFKHU�
'lPPXQJ��$EGLFKWXQJ�
:LQGGLFKWLJNHLW��'DPSIGLIIXVLRQ�
'DFKVWHLQH��'DFK]LHJHO��3ODWWHQGHFNXQJ�
%HJU�QXQJ�
)LUVW��7UDXIH��2UWJDQJ��$WWLND�
�
�
�
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�

�
�
/HUQIHOG�����$��� $XVEDXHQ�HLQHV�*HVFKRVVHV�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW����6WG��
=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�GHQ�$XVEDX�HLQHV�*HVFKRVVHV�LQ�7URFNHQEDXZHLVH�XQWHU�
%HU�FNVLFKWLJXQJ�GHU�1XW]XQJ�XQG�GHQ�EDXSK\VLNDOLVFKHQ�$QIRUGHUXQJHQ��6LH�HQWZLFNHOQ�GHQ�
:DQGDXIEDX�I�U�HLQH�7UHQQZDQG�XQG�]HLFKQHQ�GLH�'HWDLOSXQNWH�I�U�:DQG���'HFNHQ���7�U��XQG�
%RGHQDQVFKO�VVH��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�]HLFKQHQ�GLH�%DONHQODJH�HLQHU�+RO]EDONHQGHFNH�XQG�HUDUEHLWHQ�
GHQ�)X�ERGHQDXIEDX��
�
,QKDOWH��
*LSV�XQG�*LSVEDXVWRIIH�
)OLHVHQ�
+RO]VWlQGHU���0HWDOOVWlQGHUZDQG�
9HUOHJHSODQ��%DONHQDXIODJHU�
8QWHUGHFNH�
7URFNHQHVWULFK�
,QQHQW�UHQ�
6FKDOOVFKXW]�
%UDQGVFKXW]�
�
�
�
�



�������

�

6FKZHUSXQNW�,QJHQLHXUEDX�
�
�
/HUQIHOG�����,��� 6LFKHUQ�HLQHV�%DXZHUNHV�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW����6WG��
=LHOIRUPXOLHUXQJ��
'LH�6FK�OHU�XQG�6FK�OHULQQHQ�EHDUEHLWHQ�HLQH�%DXPD�QDKPH��ZHOFKH�GLH�6LFKHUXQJ�HLQHV�
DQJUHQ]HQGHQ�%DXZHUNV�XQG�GLH�6LFKHUXQJ�GHU�%DXJUXEH�HUIRUGHUW��6LH�VFKODJHQ�HLQH�9HU�
EDXDUW�YRU�XQG�EHJU�QGHQ�LKUH�(QWVFKHLGXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�HLQH�8QWHUIDQJXQJ�VRZLH�HLQH�*U�QGXQJ�XQWHU�%HU�FN�
VLFKWLJXQJ�YRQ�%DXZHUNVODVWHQ��%RGHQ��XQG�*UXQGZDVVHUYHUKlOWQLVVHQ���
'LH�6FK�OHU�XQG�6FK�OHULQQHQ�XQWHUVFKHLGHQ�]ZLVFKHQ�6FKZHUJHZLFKWV��XQG�:LQNHOVW�W]�
ZDQG�XQG�HQWZLFNHOQ�GLH�%HZHKUXQJVI�KUXQJ��6LH�IHUWLJHQ�%HZHKUXQJVSOlQH�DQ��
�
,QKDOWH��
6SXQGZDQG��%RKUSIDKOZDQG�
)XQGDPHQWSODWWH�
3IDKOJU�QGXQJ�
*HVFKORVVHQH�:DVVHUKDOWXQJ�
)XJHQ��$QVFKOXVVEHZHKUXQJ�
�
�
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�
�
/HUQIHOG�����,���� (QWZLFNHOQ�HLQHU�$X�HQZDQG�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW����6WG��
=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HQWZLFNHOQ�NRQVWUXNWLYH�$OWHUQDWLYHQ�I�U�HLQH�$X�HQZDQG�PLW�
WUDJHQGHU�6FKDOH�DXV�6WDKOEHWRQ��6LH�EHXUWHLOHQ�GLH�$X�HQZDQGNRQVWUXNWLRQHQ�XQWHU�EDXSK\�
VLNDOLVFKHQ�XQG�VWDWLVFKHQ�*HVLFKWVSXQNWHQ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�]HLFKQHQ�6FKDO���3RVLWLRQV��XQG�%HZHKUXQJVSOlQH�XQWHU�%H�
U�FNVLFKWLJXQJ�YRQ�$XVVSDUXQJHQ��6FKOLW]HQ�XQG�$QNHUN|USHUQ��6LH�YHUJOHLFKHQ�GHQ�(LQVDW]�
YRQ�5DKPHQ��XQG�*UR�IOlFKHQVFKDOXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HUPLWWHOQ�GLH�0HQJHQ�I�U�GLH�/HLVWXQJVEHVFKUHLEXQJ��EHUHFK�
QHQ�GHQ�0DWHULDOEHGDUI�I�U�%HWRQ�XQG�%HWRQVWDKO�XQG�IHUWLJHQ�6FKQHLGHVNL]]HQ�DQ��
�
,QKDOWH��
(LQVFKDOLJH�XQG�]ZHLVFKDOLJH�$X�HQZlQGH�
%HZHKUWHV�0DXHUZHUN�
)XJHQ�
5LQJDQNHU��5LQJEDONHQ�
:lUPHGlPPYHUEXQGV\VWHPH�
:lUPHVFKXW]��:lUPHEU�FNHQ��7HPSHUDWXUYHUODXI�
/HLFKWEHWRQ�
%HWRQ]XVlW]H�
�
�
�



�������

�

�
�
/HUQIHOG�����,��� 3ODQHQ�HLQHU�+DOOH�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW����6WG��
=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�YHUJOHLFKHQ�6NHOHWWEDXZHLVHQ�DXV�+RO]�XQG�6WDKO�I�U�HLQHQ�
YRUJHJHEHQHQ�+DOOHQJUXQGULVV��8QWHU�%HU�FNVLFKWLJXQJ�GHV�%UDQGVFKXW]HV��GHU�VWDWLVFKHQ�(U�
IRUGHUQLVVH�VRZLH�GHU�$QIRUGHUXQJHQ�DQ�GLH�1XW]XQJ�ZlJHQ�VLH�9RU��XQG�1DFKWHLOH�GHU�%DX�
VWRIIH�DE��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HQWZLFNHOQ�HLQH�6NHOHWWEDX�+DOOH�DXV�6WDKO��6LH�HQWVFKHLGHQ�
VLFK�DXI�GHU�*UXQGODJH�GHV�JHZlKOWHQ�VWDWLVFKHQ�6\VWHPV�XQG�GHV�DQVWHKHQGHQ�%RGHQV�I�U�
HLQH�*U�QGXQJ��6LH�ZlKOHQ�HLQH�+�OOH��HQWZLFNHOQ�.RQVWUXNWLRQVGHWDLOV�XQG��EHUSU�IHQ�GLHVH�
KLQVLFKWOLFK�EDXSK\VLNDOLVFKHU�$QIRUGHUXQJHQ��$XVJHKHQG�YRQ�GHU�1XW]XQJ�OHJHQ�VLH�GHQ�
$XIEDX�GHV�+DOOHQIX�ERGHQV�IHVW��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�IHUWLJHQ�$XVI�KUXQJV���XQG�
'HWDLO]HLFKQXQJHQ�DQ�XQG�I�KUHQ�0HQJHQHUPLWWOXQJHQ�GXUFK��6LH�]HLFKQHQ�)OXFKWSXQNWSHU�
VSHNWLYHQ��
�
,QKDOWH��
6W�W]HQUDVWHU�
5DKPHQ�
4XHU��XQG�/lQJVDXVVWHLIXQJ�
3URILOVWDKO��%UHWWVFKLFKWKRO]�
/HLPELQGHU�
(LQ]HOIXQGDPHQWH��)XQGDPHQWVWUHLIHQ�
$XVIDFKXQJ��:DQGEDXSODWWHQ�
/|VEDUH��XQO|VEDUH�9HUELQGXQJHQ�
)X�SXQNW��5DKPHQHFNH�
6WDKOEDXPRGXO�
)DVVDGHQYHUDQNHUXQJ�
$XVVFKUHLEXQJ��9HUJDEH�
3UlVHQWDWLRQ�
�



�������

�

�
�
/HUQIHOG�����,��� .RQVWUXLHUHQ�HLQHV�'DFKHV�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW����6WG��
=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�XQWHUVFKHLGHQ�'DFKNRQVWUXNWLRQHQ�I�U�JUR�H�6SDQQZHLWHQ��6LH�
EHVFKUHLEHQ�9HUODXI�XQG�:LUNXQJ�GHU�.UlIWH�XQG�GHUHQ�(LQIOXVV�DXI�GLH�.RQVWUXNWLRQ��6LH�
ZlKOHQ�GLH�$XVI�KUXQJ�GHU�.QRWHQSXQNWH�XQG�GLH�$QRUGQXQJ�GHU�9HUELQGXQJVPLWWHO��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU��EHUQHKPHQ�%HPHVVXQJVHUJHEQLVVH�DXV�VWDWLVFKHQ�%HUHFK�
QXQJHQ��HUVWHOOHQ�'HWDLO]HLFKQXQJHQ�GHU�.QRWHQSXQNWH�XQG�HUPLWWHOQ�GHQ�0DWHULDOEHGDUI��
�
,QKDOWH��
)DFKZHUNV\VWHPH�
.UlIWH]HUOHJXQJ��'UXFN���=XJVWDE��1XOOVWDE�
1DJHOYHUELQGXQJHQ��1DJHOELOG�
6WDEG�EHOYHUELQGXQJHQ�
'�EHO�EHVRQGHUHU�%DXDUW�
6WDKOEOHFKIRUPWHLOH�
�
�
�



�������

�

�
�
/HUQIHOG�����,��� 3ODQHQ�HLQHV�6WDKOEHWRQEDXZHUNHV�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW����6WG��
=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�HLQ�%DXZHUN�LQ�6WDKOEHWRQEDXZHLVH��6LH�XQWHUVFKHLGHQ�
GLH�)XQNWLRQHQ�GHU�(OHPHQWH�XQG�EHDFKWHQ�GDV�NRQVWUXNWLYH�=XVDPPHQZLUNHQ�GHU�(LQ]HOWHLOH�
LP�*HVDPWV\VWHP��'LH�6FK�OHULQQHQ�XQG�6FK�OHU�NRQVWUXLHUHQ�$QVFKO�VVH�XQG�$XIODJHU�
SXQNWH��6LH�HUVWHOOHQ�3RVLWLRQVSOlQH��%HZHKUXQJVSOlQH�XQG�5RKEDX]HLFKQXQJHQ��
�
,QKDOWH��
.|FKHUIXQGDPHQWH�
$XIODJHU��(LQELQGXQJHQ�
.RQVWUXNWLRQVUDVWHU��1XW]XQJVUDVWHU�
3IHWWHQ��%LQGHU��6W�W]HQ��.RQVROHQ��5LHJHO��'HFNHQSODWWHQ�
$XVIDFKXQJ�
6SDQQEHWRQELQGHU��6SDQQYHUIDKUHQ�
6W�W]HQEHZHKUXQJ��6FKODQNKHLW�
6WDKOEHWRQIHUWLJWHLOH�
9HUOHJH��XQG�)HUWLJWHLO]HLFKQXQJHQ�
6LFKWEHWRQ��2EHUIOlFKHQJHVWDOWXQJ�
�
�



�������

�

6FKZHUSXQNW�7LHI���6WUD�HQ��XQG�/DQGVFKDIWVEDX�
�
�
/HUQIHOG�����76/��� $XVDUEHLWHQ�HLQHV�6WUD�HQHQWZXUIV�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW����6WG��
=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HUNHQQHQ��GDVV�HUVW�GDV�=XVDPPHQZLUNHQ�DOOHU�%HWHLOLJWHQ�]X�
HLQHP�JHQHKPLJXQJVIlKLJHQ�6WUD�HQHQWZXUI�I�KUW��6LH�LQWHUSUHWLHUHQ�GLH�I�U�GLH�3ODQXQJ�
QRWZHQGLJHQ�)DNWRUHQ�XQG�7DEHOOHQ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�WUDVVLHUHQ�GLH�6WUD�H��EHUHFKQHQ�GLH�*UDGLHQWH�XQG�]HLFKQHQ�
GHQ�9HUODXI�GHU�6WUD�H�QDFK�/DJH�XQG�+|KH��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�]HLFKQHQ�XQG�EHUHFKQHQ�4XHUSURILOH�XQWHU�%HU�FNVLFKWLJXQJ�
GHU�(LQELQGXQJ�LQ�GDV�YRUKDQGHQH�*HOlQGH��6LH�EHUHFKQHQ�GLH�0DVVHQ�YRQ�$XI��XQG�$EWUDJ��
�
,QKDOWH��
6WUD�HQEDXODVWWUlJHU��3ODQIHVWVWHOOXQJVYHUIDKUHQ�
6WUD�HQIXQNWLRQ��(QWZXUIV��XQG�%HWULHEVPHUNPDOH�
9RUSODQXQJVHQWZXUI��7RSRJUDSKLH��|NRORJLVFKH�%HODQJH��%HVLW]YHUKlOWQLVVH��6RQGHUEDXZHU�
NH�
+|KHQOLQLH��
/DJHSODQ��*HUDGH��.UHLV��.ORWRLGH�
+|KHQSODQ��.XSSH��:DQQH�
.U�PPXQJVEDQG�
/LFKWUDXPSURILO��5HJHOTXHUVFKQLWW�
4XHUQHLJXQJVEDQG��$QUDPSXQJ�
(LQVFKQLWW��$QVFKQLWW��'DPP�
5HJHOE|VFKXQJ��7DQJHQWHQDXVUXQGXQJ�
7UDSH]YHUIDKUHQ�
�
�
�



�������

�

�
�
/HUQIHOG�����76/��� �.RQVWUXLHUHQ�HLQHV�6WUD�HQREHUEDXV�
�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW����6WG��
=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�NRQVWUXLHUHQ�HLQHQ�6WUD�HQREHUEDX�XQG�YHUJOHLFKHQ�%DXZHL�
VHQ�PLW�$VSKDOW��XQG�%HWRQGHFNHQ��6LH�HUPLWWHOQ�DXIJUXQG�GHU�YRUJHJHEHQHQ�9HUNHKUVEHODV�
WXQJ�GLH�%DXNODVVH�XQG�EHVWLPPHQ�GLH�0LQGHVWGLFNH�GHV�IURVWVLFKHUHQ�2EHUEDXHV��6LH�NRQ�
VWUXLHUHQ�GHQ�6WUD�HQTXHUVFKQLWW�XQG�ZlKOHQ�GLH�$UW�GHU�2EHUIOlFKHQHQWZlVVHUXQJ��
6LH�YHUVWHKHQ�GLH�IUHPGVSUDFKOLFKHQ�)DFKEHJULIIH�I�U�%DXZHLVHQ�XQG�YHUZHQGHWH�%DXVWRIIH��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HUVWHOOHQ�HLQH�'RNXPHQWDWLRQ�]X�GHQ�$XIJDEHQ��GHP�$XIEDX�
XQG�GHQ�)XQNWLRQHQ�GHU�6FKLFKWHQ��
�
,QKDOWH��
8QWHUJUXQG��8QWHUEDX��3ODQXP�
6FKLFKWHQYHU]HLFKQLV��
%RGHQYHUEHVVHUXQJ��%RGHQYHUIHVWLJXQJ��
%RGHQYHUGLFKWXQJ�
)URVWHPSILQGOLFKNHLWVNODVVH��
2EHUEDX�
)URVWVFKXW]VFKLFKW��7UDJVFKLFKW��%LQGHUVFKLFKW��'HFNVFKLFKW�
)XJHQ�
%RUGULQQH��3HQGHOULQQH��6WUD�HQDEODXI�
0XOGH��*UDEHQ��6LFNHUVWUDQJ�
�
�
�



�������

�

�
�
/HUQIHOG�����76/���� 3ODQHQ�HLQHU�:DVVHUYHUVRUJXQJ�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW����6WG��
=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�YHUJOHLFKHQ�0|JOLFKNHLWHQ�]XU�7ULQNZDVVHUJHZLQQXQJ��6LH�
HUVWHOOHQ�HLQH�3UlVHQWDWLRQ�]XU�:DVVHUDXIEHUHLWXQJ�XQG�]XU�:DVVHUVSHLFKHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HUPLWWHOQ�GHQ�:DVVHUEHGDUI�I�U�HLQ�6LHGOXQJVJHELHW��VFKODJHQ�
9HUIDKUHQ�]XU�9HUWHLOXQJ�GHV�:DVVHUV�YRU�XQG�ZlKOHQ�GLH�5RKUH�]XU�:DVVHUYHUWHLOXQJ��
�
,QKDOWH��
*UXQGZDVVHU��9HUWLNDOILOWHUEUXQQHQ��2EHUIOlFKHQZDVVHU���
)LOWUDWLRQ��2[LGDWLRQ��)ORFNXQJ��$XVIlOOXQJ�
(UGKRFKEHKlOWHU��:DVVHUWXUP�
(LJHQEHGDUI��9HUEUDXFKVZHUWH��
5RKUQHW]SODQ�
9HUlVWHOXQJVQHW]��5LQJQHW]�
'XNWLOHV�*XVVHLVHQ��.XQVWVWRII�
+\GUDQW��6FKLHEHU��(QWO�IWXQJVYHQWLO�
�
�
�
�



�������

�

�
�
/HUQIHOG�����76/��� 3ODQHQ�HLQHU�:DVVHUHQWVRUJXQJ�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW����6WG��
=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHVWLPPHQ�GLH�5HJHQ��XQG�6FKPXW]ZDVVHUPHQJHQ�I�U�HLQ�
%DXJHELHW��6LH�YHUJOHLFKHQ�(QWZlVVHUXQJVYHUIDKUHQ��EHU�FNVLFKWLJHQ�GLH�|UWOLFKHQ�9HUKlOW�
QLVVH�XQG�IHUWLJHQ�GLH�HUIRUGHUOLFKHQ�3ODQXQJVXQWHUODJHQ�DQ��6LH�NRQVWUXLHUHQ�HLQ�6FKDFKW�
EDXZHUN�XQG�I�KUHQ�0DVVHQHUPLWWOXQJHQ�GXUFK��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�HUVWHOOHQ�HLQH�'RNXPHQWDWLRQ�]XU�$EZDVVHUUHLQLJXQJ�LQ�HLQHU�
*HPHLQGH��
�
,QKDOWH��
(LQ]XJVJHELHW�
5HJHQVSHQGH��=HLWEHLZHUW��%HPHVVXQJVUHJHQ�
$EIOXVVEHLZHUW��(LQZRKQHUJOHLFKZHUW�
9HUVLFNHUXQJ�
7UHQQV\VWHP��0LVFKV\VWHP�
5HJHQ�EHUODXI��5HJHQU�FNKDOWHEHFNHQ�
/DJHSODQ��/lQJVVFKQLWW���
5RKUTXHUVFKQLWWVIRUPHQ�
5RKUPDWHULDOLHQ�
(LQVWHLJVFKDFKW��$EVWXU]EDXZHUN�
PHFKDQLVFKH��ELRORJLVFKH�5HLQLJXQJ�
�
�



�������

�

�
�
/HUQIHOG�����76/��� 3ODQHQ�HLQHU�$X�HQDQODJH�

�
���$XVELOGXQJVMDKU�

=HLWULFKWZHUW����6WG��
=LHOIRUPXOLHUXQJ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�SODQHQ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�7RSRJUDSKLH�GLH�$X�HQDQ�
ODJH�I�U�HLQ�|IIHQWOLFKHV�*HElXGH��6LH�SODQHQ�GLH�)XQNWLRQVIOlFKHQ�I�U�GLH�(UVFKOLH�XQJ��GLH�
=XZHJXQJ�XQG�GLH�)OlFKHQ�I�U�GHQ�UXKHQGHQ�9HUNHKU��6LH�ZlKOHQ�GLH�%HOlJH�XQWHU�$VSHNWHQ�
GHU�*HVWDOWXQJ��GHU�gNRORJLH�XQG�GHU�1XW]XQJ�DXV��%HL�GHU�*HOlQGHJHVWDOWXQJ�EHDFKWHQ�VLH�
GLH�1HLJXQJHQ��SODQHQ�6W�W]EDXZHUNH��7UHSSHQDQODJHQ�XQG�%|VFKXQJVEHIHVWLJXQJHQ��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHDFKWHQ�|NRORJLVFKH�%HODQJH�ZLH�GDV�6DPPHOQ�YRQ�1LHGHU�
VFKODJVZDVVHU�XQG�GDV�9HUPHLGHQ�]X�VWDUNHU�9HUVLHJHOXQJ�YRQ�)OlFKHQ�GXUFK�GLH�$XVZDKO�
JHHLJQHWHU�%HOlJH��6LH�HUVWHOOHQ�3IODQ]SOlQH�I�U�'DFKEHJU�QXQJHQ�XQG�)UHLIOlFKHQ�HLQ�
VFKOLH�OLFK�GHU�]XJHK|ULJHQ�(LQIULHGXQJHQ�XQWHU�%HU�FNVLFKWLJXQJ�GHU�9HJHWDWLRQVWHFKQLN��
'LH�6FK�OHULQQHQ�XQG�6FK�OHU�EHGHQNHQ�%HOHXFKWXQJV��XQG�:DVVHUHIIHNWH�I�U�GLH�:LUNXQJ�
GHU�$X�HQDQODJH��
�
,QKDOWH��
*HKZHJ��3ODWWHQEHODJ��3IODVWHUGHFNH�
3DUNIOlFKH��*UXQGPD�H��$QRUGQXQJ��$XIVWHOOXQJ��(LQ��XQG�=ZHLULFKWXQJVYHUNHKU�
6W�W]PDXHU��)LOWHUVFKLFKW��$EGLFKWXQJ�
7URFNHQPDXHUZHUN��)UHLWUHSSH�
2EHUERGHQDUEHLWHQ��%HSIODQ]XQJ�
LQWHQVLYH�XQG�H[WHQVLYH�%HJU�QXQJ�
%lXPH��+HFNHQ��6WUlXFKHU��5DVHQ�
:DFKVWXPVUDXP��:XU]HOUDXP�
5HWHQWLRQVEHFNHQ��(QWZlVVHUXQJ��%HZlVVHUXQJ�
)OXFKWSXQNWSHUVSHNWLYH�
�

�



�������

�

�� $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�/HUQVLWXDWLRQHQ�
− (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� 5DKPHQEHGLQ�
JXQJHQ�XQG�GHQ�*HVDPWUDKPHQ�GHU�GLGDNWLVFKHQ�-DKUHVSODQXQJ�EHU�FNVLFKWLJW��
�
/HUQIHOG����� 3ODQHQ�HLQHV�.HOOHUJHVFKRVVHV�
�
/HUQVLWXDWLRQ��$XVVFKUHLEXQJ�I�U�HLQ�.HOOHUPDXHUZHUN�HUVWHOOHQ�
6FKXO��$XVELOGXQJVMDKU�� ��� =HLWULFKWZHUW�� ���86WG��
%HVFKUHLEXQJ�GHU�/HUQVLWXDWLRQ���
(LQ�%DXWUlJHU�ELHWHW�HLQ�]ZHLJHVFKRVVLJHV�(LQIDPLOLHQKDXV�RKQH�.HOOHU�DQ��'HU�.XQGH�
Z�QVFKW�DEHU�HLQ�$QJHERW�I�U�HLQH�8QWHUNHOOHUXQJ��=XU�(LQVFKlW]XQJ�GHU�%DXNRVWHQ�EHNRPPW�
GHU�%DX]HLFKQHU�GLH�$XIJDEH�DXI�GHU�%DVLV�HLQHU�6NL]]H�XQG�WHFKQLVFKHU�$QJDEHQ�]XP�.*�
GHQ�$XVVFKUHLEXQJVWH[W�I�U�GDV�0DXHUZHUN�]X�HUVWHOOHQ��

$QJHVWUHEWH�.RPSHWHQ]HQ�
%HLWUlJH�GHV�EHUXIVEH]RJHQHQ�/HUQEHUHLFKV��
�
)DFKNRPSHWHQ]HQ��
• $UEHLWVDEODXI�SODQHQ�
• )DFKLQIRUPDWLRQHQ�QXW]HQ�
• 0D�RUGQXQJ�LP�+RFKEDX�DQZHQGHQ�
• 1RUPJHUHFKWH�=HLFKQXQJHQ�DQIHUWLJHQ�
• 0DVVHQEHUHFKQXQJ�QRUPJHUHFKW�GXUFK�

I�KUHQ�
• /HLVWXQJVEHVFKUHLEXQJ�HUVWHOOHQ�XQG�LQ�

HLQH�)UHPGVSUDFKH��EHUVHW]HQ�
• $XVELOGXQJ�XQG�%HUXI�LP�HXURSlLVFKHQ�

9HUJOHLFK��
0HWKRGHQ��/HUQNRPSHWHQ]HQ��
• ,QIRUPDWLRQVTXHOOHQ�DXIILQGHQ�
• 'DWHQYHUDUEHLWXQJVV\VWHPH�XQG�EDXVSH]L�

ILVFKH�6RIWZDUH�QXW]HQ�
• $UEHLWVHUJHEQLVVH�SUlVHQWLHUHQ�
3HUVRQDO��6R]LDONRPSHWHQ]HQ��
• VHOEVWVWlQGLJ�XQG�LQ�GHU�*UXSSH�]LHORULHQ�

WLHUW�DUEHLWHQ�
• HLJHQH�XQG�IUHPGH�$UEHLWVHUJHEQLVVH�EH�

XUWHLOHQ�

%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�
• 3UlVHQWDWLRQVIRUPHQ�XQG��WHFKQLNHQ�NHQ�

QHQ�OHUQHQ�XQG�DQZHQGHQ��
• QRQYHUEDOH�XQG�YHUEDOH�.RPPXQLNDWL�

RQVIlKLJNHLW�I|UGHUQ�
• $UEHLWVSURWRNROO�DQIHUWLJHQ�
3ROLWLN�*HVHOOVFKDIWVOHKUH�
• YRUXUWHLOVIUHL�PLW�DXVOlQGLVFKHQ�8QWHU�

QHKPHQ�XQG�$UEHLWQHKPHUQ�]XVDPPHQ�
DUEHLWHQ�

.DWK��(YDQJ��5HOLJLRQVOHKUH�
• PLWHLQDQGHU�DUEHLWHQ�XQG�.RQIOLNWH�O|VHQ�
�
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�

�
,QKDOWVEHUHLFKH��
• 0D�RUGQXQJ�LP�+RFKEDX�
• (UVWHOOHQ�HLQHV�$XVI�KUXQJVSODQHV��
• 0HQJHQHUPLWWOXQJ�QDFK�92%�
• (UVWHOOHQ�GHV�7H[WHV�I�U�GDV�/9�
• hEHUVHW]HQ�HLQHV�)DFKWH[WHV�LQ�HLQH�)UHPGVSUDFKH�
�
+DQGOXQJVSKDVHQ�GHU�/HUQHQGHQ�/HUQJUXSSH� 0|JOLFKH�0HWKRGHQ��0HGLHQ��

6R]LDOIRUPHQ�
$QDO\VLHUHQ�� �� 3UREOHPDWLN�XQG�$XIJDEHQVWHOOXQJ�

HUIDVVHQ�
�� ,QKDOW�GHV�$XVVFKUHLEXQJVWH[WHV�NOl�

UHQ��1RWZHQGLJNHLW�GHU�0DVVHQEH�
UHFKQXQJ�HUNHQQHQ�

�� 6NL]]H�XQG�WHFKQLVFKH�$QJDEHQ�GHV�
.*�DXVZHUWHQ�

5ROOHQVSLHO��*UXSSHQDUEHLW��8Q�
WHUULFKWVJHVSUlFK�

3ODQHQ�� �� $UEHLWVVFKULWWH�SODQHQ�
�� ,QIRUPDWLRQVTXHOOHQ�EHVWLPPHQ�
�� $UEHLWVIRUPHQ�DEVSUHFKHQ�
�� =HLWUDKPHQ�EHVWLPPHQ�
�� %HZHUWXQJVNULWHULHQ�DQVSUHFKHQ�
�� 3UlVHQWDWLRQVIRUPHQ�DEVSUHFKHQ�

=HLWVWUDKO�
92%��)DFKOLWHUDWXU�
*UXSSHQDUEHLW��3DUWQHUDUEHLW�
�

$XVI�KUHQ�� �� $XVI�KUXQJVSODQ�]HLFKQHQ�
�� 0DVVHQEHUHFKQXQJ�GXUFKI�KUHQ�
�� 6WDQGDUGOHLVWXQJVYHU]HLFKQLV�I�OOHQ�
�� JJI��$UEHLWVSURWRNROO�I�KUHQ�
�� (UJHEQLVVH�SUlVHQWLHUHQ�

6NL]]H��7DEHOOH���
(LQ]HODUEHLW��*UXSSHQDUEHLW�
&$'�3URJUDPP��7DEHOOHQNDONX�
ODWLRQVSURJUDPP�
7H[WYHUDUEHLWXQJVSURJUDPP�
$9$���3URJUDPP�

%HZHUWHQ�� �� $UEHLWVHUJHEQLVVH�EHVSUHFKHQ�
�� (LQ]HOEHLWUlJH�]XP�*HVDPWHUJHEQLV�

EHXUWHLOHQ�
�� )HHGEDFN�]XU�3UlVHQWDWLRQ�JHEHQ�

8QWHUULFKWVJHVSUlFK�
&KHFNOLVWH�

5HIOHNWLHUHQ�� �� 9HUlQGHUXQJVYRUVFKOlJH�GLVNXWLHUHQ�
�� 9RUJHKHQVZHLVH��7HDPDUEHLW��=HLWSOD�

QXQJ�NULWLVFK�EHWUDFKWHQ�
8QWHUULFKWVJHVSUlFK�

9HUWLHIHQ�� �� 0DVVHQEHUHFKQXQJ�PLW�JHlQGHUWHP�
*UXQGULVV�XQG�NRPSOH[HUHQ�$QIRUGH�
UXQJHQ�GXUFKI�KUHQ�

+DXVDXIJDEH�
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�

$QODJH�]XU�/HUQVLWXDWLRQ�
6NL]]H�.HOOHUJHVFKRVV��

7HFKQLVFKH�$QJDEHQ�]XP�.HOOHUJHVFKRVV��
�� $X�HQZlQGH���� G� ������FP�
�� ,QQHQZlQGH�� � G� ������FP�
�� 7�UHQ��� � ��������������P�

�������������P�
�� )HQVWHU�� � ������������P�
�� 6W�U]H��� � K� ������FP�

$XIODJHU�MH�6HLWH�������FP�
�� 'LH�/DJH�GHU�gIIQXQJHQ�LVW�GHU�6NL]]H�]X�HQWQHKPHQ��
�� :DQGK|KH�YRQ�2EHUNDQWH�)XQGDPHQW�ELV�2EHUNDQWH�5RKGHFNH�(*�������P�
�� 'HWDLOSXQNW�$XIODJHU�.HOOHUGHFNH��

�
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�

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

�������������������������������������������������%HNDQQWPDFKXQJ�GHU�9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ�]XP�%DX]HLFKQHU���]XU�%DX]HLFKQHULQ�QHEVW�5DK�
PHQOHKUSODQ�YRP�����-XOL�������LQ��%XQGHVDQ]HLJHU��KUVJ��YRP�%XQGHVPLQLVWHULXP�GHU�-XVWL]��-J������1U�����D��
�����������

+LQZHLV�
�
'LH�9HURUGQXQJ��EHU�GLH�%HUXIVDXVELOGXQJ�LVW�DOV�
1XU�/HVH�9HUVLRQ�GHV�%XQGHVDQ]HLJHUV���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��6HNUHWDULDW�GHU�6WlQGLJHQ�.RQIHUHQ]�GHU�.XOWXVPLQLVWHU�GHU�/lQGHU�LQ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG��
%RQQ�
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�

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

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

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

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

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

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

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

�

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

%HUHLFK�
����6WXQGHQ�

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

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

�
'LHVH�6WXQGHQ�N|QQHQ�MHZHLOV�DXFK�LP�EHUXIVEH]RJHQHQ�%HUHLFK�HUI�OOW�ZHUGHQ��ZHQQ�HV�VLFK�
XP�HQWVSUHFKHQGH�8QWHUULFKWVDQJHERWH�KDQGHOW��GLH�LQ�GHQ�/HKUSOlQHQ�DXVJHZLHVHQ�VLQG��'LH�
6FKXODXIVLFKWVEHK|UGH�OHJW�I�U�MHGHQ�%LOGXQJVJDQJ�IHVW��ZR�GLH�I�U�GLH�HLQ]HOQHQ�%HUHLFKH�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�
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�� DXVJHKHQG� YRQ� 7H[WHQ� RGHU� YRUJHJHEHQHQ� 6LWXDWLRQHQ� ±� ]X� YHUIDVVHQ� �VDFKOLFK� ULFKWLJH�
XQG� VFKO�VVLJH�$UJXPHQWDWLRQ�� IROJHULFKWLJHU�$XIEDX�� VSUDFKOLFKH�$QJHPHVVHQKHLW��$G�
UHVVDWHQ��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�$OOWDJ��
6WXGLXP�XQG�%HUXI��'D]X�LVW�HV�HUIRUGHUOLFK��GHQ�DOOJHPHLQVSUDFKOLFKHQ�:RUWVFKDW]�]X�IHVWL�
JHQ� 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��±�JJIV��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�'HXWVFK�ZLHGHU]XJHEHQ�XQG�HQWVSUHFKHQGH�LQ�'HXWVFK�GDUJHVWHOOWH�,QKDO�
WH�LQ�GHU�)UHPGVSUDFKH�]X�XPVFKUHLEHQ��

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

1DWXUZLVVHQVFKDIW�E]Z��7HFKQLN�JHZLQQHQ��
�� HUNHQQHQ��GDVV�GLH�(QWZLFNOXQJ�NODUHU�%HJULIIH��HLQH�IROJHULFKWLJH�*HGDQNHQI�KUXQJ�XQG�

V\VWHPDWLVFKHV�� LQGXNWLYHV� XQG� GHGXNWLYHV�� JHOHJHQWOLFK� DXFK� KHXULVWLVFKHV� 9RUJHKHQ�
.HQQ]HLFKHQ�PDWKHPDWLVFK�QDWXUZLVVHQVFKDIWOLFK�WHFKQLVFKHQ�$UEHLWHQV�VLQG��
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�� 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�:DKUVFKHLQOLFK�

NHLW�� +lXILJNHLWVYHUWHLOXQJ� VRZLH� HLQIDFKH� $QZHQGXQJHQ� DXV� GHU� EHXUWHLOHQGHQ�
6WDWLVWLN��

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

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

�� VHOEVWlQGLJ� HLQIDFKH�QDWXUZLVVHQVFKDIWOLFKH�E]Z�� WHFKQLVFKH�([SHULPHQWH�QDFK�YRUJHJH�
EHQHU�$XIJDEHQVWHOOXQJ�SODQHQ�XQG�GXUFKI�KUHQ��

�� (UJHEQLVVH�LKUHU�7lWLJNHLW�EHJU�QGHQ��SUlVHQWLHUHQ��LQWHUSUHWLHUHQ�XQG�EHZHUWHQ�N|QQHQ��
�
�
9�� 3U�IXQJ�
�
���$OOJHPHLQH�*UXQGVlW]H�
�
)�U�GLH�=XHUNHQQXQJ�GHU�)DFKKRFKVFKXOUHLIH�LVW�MHZHLOV�HLQH�VFKULIWOLFKH�3U�IXQJ�LQ�GHQ�GUHL�
%HUHLFKHQ� ±� PXWWHUVSUDFKOLFKH� .RPPXQLNDWLRQ�'HXWVFK�� )UHPGVSUDFKH�� PDWKHPDWLVFK�
QDWXUZLVVHQVFKDIWOLFK�WHFKQLVFKHU� %HUHLFK� ±� DE]XOHJHQ�� LQ� GHU� GLH� LQ� GLHVHU� 9HUHLQEDUXQJ�
IHVWJHOHJWHQ�6WDQGDUGV�QDFK]XZHLVHQ� VLQG��)�U�GLH�=XHUNHQQXQJ�GHU�)DFKKRFKVFKXOUHLIH� I�U�
$EVROYHQWLQQHQ�XQG�$EVROYHQWHQ�GHU�PLQGHVWHQV� ]ZHLMlKULJHQ�)DFKVFKXOHQ�NDQQ�GHU�1DFK�
ZHLV� GHU� JHIRUGHUWHQ� 6WDQGDUGV� LQ� ]ZHL� GHU� GUHL� %HUHLFKH� DXFK� GXUFK� NRQWLQXLHUOLFKH� /HLV�
WXQJVQDFKZHLVH� HUEUDFKW� ZHUGHQ�� 6RZHLW� GLH� ]HLWOLFKHQ� XQG� LQKDOWOLFKHQ� 5DKPHQYRUJDEHQ�
GLHVHU�9HUHLQEDUXQJ�GXUFK� GLH�6WXQGHQWDIHOQ� XQG�/HKUSOlQH� GHU� JHQDQQWHQ� EHUXIOLFKHQ�%LO�
GXQJVJlQJH� DEJHGHFNW� XQG� GXUFK� GLH�$EVFKOXVVSU�IXQJ� GHV� MHZHLOLJHQ�%LOGXQJVJDQJV� RGHU�
HLQH�=XVDW]SU�IXQJ�QDFKJHZLHVHQ�ZHUGHQ�� JHOWHQ�GLH�%HGLQJXQJHQ�GLHVHU�5DKPHQYHUHLQED�
UXQJ�DOV�HUI�OOW��
�
'LH� 3U�IXQJ� LVW� EHVWDQGHQ�� ZHQQ�PLQGHVWHQV� DXVUHLFKHQGH� /HLVWXQJHQ� LQ� DOOHQ� )lFKHUQ� HU�
UHLFKW�VLQG��(LQ�1RWHQDXVJOHLFK�I�U�QLFKW�DXVUHLFKHQGH�/HLVWXQJHQ�ULFKWHW�VLFK�QDFK�GHQ�%H�
VWLPPXQJHQ�GHU�/lQGHU��
�
'LH� VFKULIWOLFKH� 3U�IXQJ� NDQQ� LQ� HLQHP� %HUHLFK� GXUFK� HLQH� VFKULIWOLFKH� )DFKDUEHLW� PLW� DQ�
VFKOLH�HQGHU� 3UlVHQWDWLRQ� GHU� (UJHEQLVVH� LP�5DKPHQ� HLQHV�.ROORTXLXPV� XQWHU� SU�IXQJVJH�
Pl�HQ�%HGLQJXQJHQ�HUVHW]W�ZHUGHQ��
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�

�
���)HVWOHJXQJHQ�I�U�GLH�HLQ]HOQHQ�%HUHLFKH�
�
D�� 0XWWHUVSUDFKOLFKH�.RPPXQLNDWLRQ�'HXWVFK�
� ,Q�GHU�VFKULIWOLFKHQ�3U�IXQJ�PLW�HLQHU�'DXHU�YRQ�PLQGHVWHQV���6WXQGHQ�LVW�HLQH�GHU�IRO�

JHQGHQ�$XIJDEHQDUWHQ�]X�EHU�FNVLFKWLJHQ��
�� �7H[WJHVW�W]WH��3UREOHPHU|UWHUXQJ��
�� $QDO\VH�QLFKWOLWHUDULVFKHU�7H[WH�PLW�(UOlXWHUXQJ�RGHU�6WHOOXQJQDKPH�
�� ,QWHUSUHWDWLRQ�OLWHUDULVFKHU�7H[WH��

�
E�� )UHPGVSUDFKOLFKHU�%HUHLFK�
� ,Q�GHU�VFKULIWOLFKHQ�3U�IXQJ�PLW�HLQHU�'DXHU�YRQ�PLQGHVWHQV�������6WXQGHQ��GHU�HLQ�RGHU�

PHKUHUH�7H[WH��JJI��DXFK�DQGHUH�0DWHULDOLHQ��]X�*UXQGH�JHOHJW�ZHUGHQ��VLQG�6DFK��XQG�
3UREOHPIUDJHQ� ]X� EHDQWZRUWHQ� XQG�SHUV|QOLFKH�6WHOOXQJQDKPHQ� ]X� YHUIDVVHQ��=XVlW]�
OLFK� N|QQHQ� hEHUWUDJXQJHQ� LQ� GLH� 0XWWHUVSUDFKH� RGHU� LQ� GLH� )UHPGVSUDFKH� YHUODQJW�
ZHUGHQ��

�
F�� 0DWKHPDWLVFK�QDWXUZLVVHQVFKDIWOLFK�WHFKQLVFKHU�%HUHLFK�
� ,Q�GHU�VFKULIWOLFKHQ�3U�IXQJ�PLW�HLQHU�'DXHU�YRQ�PLQGHVWHQV�]ZHL�6WXQGHQ�VROO�QDFKJH�

ZLHVHQ�ZHUGHQ��GDVV�GLH�6FK�OHULQQHQ�XQG�6FK�OHU�LQ�GHU�/DJH�VLQG��NRPSOH[H�$XIJD�
EHQVWHOOXQJHQ� VHOEVWlQGLJ� ]X� VWUXNWXULHUHQ�� ]X� O|VHQ� XQG� ]X� EHZHUWHQ�� GLH� GDEHL�
HUIRUGHUOLFKHQ� PDWKHPDWLVFKHQ� RGHU� QDWXUZLVVHQVFKDIWOLFK�WHFKQLVFKHQ� 0HWKRGHQ� XQG�
9HUIDKUHQ�DXV]XZlKOHQ�XQG�VDFKJHUHFKW�DQ]XZHQGHQ��

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

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

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

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

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

$�,,,� )UDJHQNDWDORJ�]XU�/HKUSODQHYDOXDWLRQ�
�
9RUEHPHUNXQJHQ�]XP�)UDJHERJHQ�
�
'LH�$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��
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�

(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���
�
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�

��� :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�$VSHNWH� �� �� �� �� ��
2IIHQKHLW�I�U�QHXH�EHUXIOLFKH�(QWZLFNOXQJHQ� �� �� �� �� ��
2IIHQKHLW�I�U�UHJLRQDOVSH]LILVFKH�%HODQJH� �� �� �� �� ��
�
�
��� 6LQG�GLH�$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� �� �� �� �� ��
�
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�

��� 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� �� �� �� �� ��
6WUXNWXULHUXQJ�YRQ�/HUQVLWXDWLRQHQ� �� �� �� �� ��
�
(UJlQ]XQJVYRUVFKOlJH��
�
�
�
�
�
�
�
��� (QWVSUHFKHQ� GLH� JHZlKOWHQ� )lFKHUEH]HLFKQXQJHQ� GHU� $UEHLWVSUR]HVVVWUXNWXU� GHV� %LO�

GXQJVJDQJHV�LQ�KLQUHLFKHQGHP�0D�H"�
�
� �� �� �� �� ��
�
bQGHUXQJVYRUVFKOlJH��
�
�
�
�

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

��� (UJHEHQ�VLFK�DXV�GHP�9HUKlOWQLV�]ZLVFKHQ�GHP�VFKXOLVFKHQ�4XDOLILNDWLRQVHUZHUE�XQG�
GHQ� $QIRUGHUXQJHQ� GHU� EHUXIOLFKHQ� =ZLVFKHQ�� XQG� $EVFKOXVVSU�IXQJHQ� bQGHUXQJV�
QRWZHQGLJNHLWHQ"�

�
�

1HLQ ���������������������������������������������������������������������������������������������������������������������� �
�

-D� �
�
�
:HQQ�-D��%LWWH�QHQQHQ�XQG�HUOlXWHUQ�6LH�,KUH�$QUHJXQJHQ��
�
�
�
�
�
�
�
�
�
�
��D� ,VW� GLH� 6WXQGHQYHUWHLOXQJ� GHU� )lFKHU� �EHU� GLH� 6FKXOMDKUH� XQWHU� SlGDJRJLVFKHQ� *H�

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

*HVLFKWVSXQNWHQ�DQJHPHVVHQ"�
�
� �� �� �� �� ��
�
bQGHUXQJVYRUVFKOlJH��
�
�
�
�
�
�
�
�
�
�
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�

��F� ,VW�GLH�6WXQGHQYHUWHLOXQJ�GHU�)lFKHU��EHU�GLH�6FKXOMDKUH�XQWHU�IDFKOLFKHQ�*HVLFKWVSXQN�
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