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.UHLVSU�IXQJVEHULFKW�I�U��������������������������������������������������������������������������������������������������������������������6HLWH���
�
�

�
,QKDOWV�EHUVLFKW�

�
� �������������������������������������������������������������������������������������������������������6HLWH�
�
��� 9RUEHPHUNXQJHQ������������������������������������������������������������������ ��
���� 5HFKWOLFKH�9RUJDEHQ������������������������������������������������������������������������������ ��
���� ,QKDOW�XQG�8PIDQJ�GHU�3U�IXQJ �������������������������������������������������������������� ��
���� 'XUFKI�KUXQJ�JHVRQGHUWHU�3U�IXQJHQ���������������������������������������������������� ��
���� 3U�IXQJ�GHU�.UHLVNDVVH�������������������������������������������������������������������������� ��
��� -DKUHVDEVFKOXVV������������������������������������������������������������������ ��
�
�� 3U�IXQJ�YRQ�$XIWUDJVYHUJDEHQ ���������������������������������������� ���
�
�� )HVWVWHOOXQJHQ�DXV�GHQ�)DFKEHUHLFKHQ��������������������������� ���
���� (LQI�KUXQJ�HLQHV�QHXHQ�&RUSRUDWH�'HVLJQ���/RJR�LQ�GHU�

.UHLVYHUZDOWXQJ ����������������������������������������������������������������������������������� ���
���� ([WHUQHV�)XKUSDUNPDQDJHPHQW����������������������������������������������������������� ���
���� 7HLOQDKPH�YRQ�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ�GHU�.UHLVYHUZDOWXQJ�

DQ�$UEHLWVJUXSSHQ�������������������������������������������������������������������������������� ���
���� (LQ]HOIHVWVWHOOXQJHQ�DXV�GHP�%HUHLFK�GHV�)'�3HUVRQDO��XQG�

2UJDQLVDWLRQVVHUYLFH ��������������������������������������������������������������������������� ���
���� %HDXIWUDJXQJ�YRQ�3ODQXQJVOHLVWXQJHQ�XQG�*XWDFKWHQ�LP�

=XVDPPHQKDQJ�PLW�GHU�.UHLVKDXVVDQLHUXQJ�E]Z��GHU�3ODQXQJ�HLQHV�
.UHLVKDXVQHXEDXHV ����������������������������������������������������������������������������� ����

�� )HVWVWHOOXQJHQ�]XP�(LJHQEHWULHE�
Ä.OLQLNHQ�GHV�.UHLVHV³ ������������������������������������������������������ ���

���� 9HUWUlJH�PLW�DX�HQ�VWHKHQGHQ�bU]WHQ�XQG�)LUPHQ ������������������������������ ����
�� 6FKOXVVEHPHUNXQJ������������������������������������������������������������ ���
� �



.UHLVSU�IXQJVEHULFKW�I�U��������������������������������������������������������������������������������������������������������������������6HLWH���
�
�
�� 9RUEHPHUNXQJHQ�
���� 5HFKWOLFKH�9RUJDEHQ�
�
� 'DV�5HFKQXQJVSU�IXQJVDPW��53$��KDW�JHPl��������XQG�����GHU�*H�

PHLQGHRUGQXQJ� �*2�� LQ� 9HUELQGXQJ�PLW� �� ��� GHU� .UHLVRUGQXQJ� �.U2��
GLH� YRP� )DFKGLHQVW� )LQDQ]HQ� HUVWHOOWH� -DKUHVUHFKQXQJ� GHV� .UHLVHV�
3LQQHEHUJ�I�U�GDV�+DXVKDOWVMDKU������JHSU�IW��

�
�
� 'LH� )HVWVWHOOXQJHQ� ]XP� -DKUHVDEVFKOXVV�� GLH� VLFK� DXV�=LIIHU� �� GLHVHV�

%HULFKWHV� HUJHEHQ�� VROOHQ� LP� +LQEOLFN� DXI� GLH� WHUPLQJHEXQGHQH� %H�
VFKOLH�XQJ� GHU� -DKUHVUHFKQXQJ� GXUFK� GHQ� .UHLVWDJ� �ELV� VSlWHVWHQV�
�������GHV�)ROJHMDKUHV��LQVEHVRQGHUH�HLQH�%HXUWHLOXQJ�HUP|JOLFKHQ��RE�
EHL� GHU� :LUWVFKDIWVI�KUXQJ� GHV� .UHLVHV� LP� +DXVKDOWVMDKU� ����� GHU�
+DXVKDOWVSODQ� HLQJHKDOWHQ� XQG� EHL� GHQ� (LQQDKPHQ� XQG� $XVJDEHQ�
UHFKWPl�LJ�YHUIDKUHQ�ZRUGHQ�LVW��

�
�
�
���� ,QKDOW�XQG�8PIDQJ�GHU�3U�IXQJ�
�
������ 1HEHQ�GHU�-DKUHVUHFKQXQJ�KDW�GLH�5HFKQXQJVSU�IXQJ�DOV�6WLFKSUREHQ�

XQG� 3U�IXQJVVFKZHUSXQNWH� DXVJHZlKOWH� $XIJDEHQEHUHLFKH� GHU� .UHLV�
YHUZDOWXQJ�HLQVFKOLH�OLFK�GHV�(LJHQEHWULHEHV�Ä.OLQLNHQ�GHV�.UHLVHV³�EH�
]RJHQ� DXI� 5HFKWPl�LJNHLW�� =ZHFNPl�LJNHLW� XQG�:LUWVFKDIWOLFKNHLW� GHU�
YRQ�GHU�9HUZDOWXQJ�GXUFKJHI�KUWHQ�0D�QDKPHQ��EHUSU�IW��

�
�
� hEHU�GLH�$XVZDKO�GHU�3U�IXQJVVFKZHUSXQNWH�KDWWH�GLH�5HFKQXQJVSU��

IXQJ�GHQ� I�U� GLH�.RQWUROOH�GHU�.UHLVYHUZDOWXQJ�]XVWlQGLJHQ�+DXSWDXV�
VFKXVV�GXUFK�0LWWHLOXQJVYRUODJH�YRP������������YRUDE� LQIRUPLHUW��$E�
ZHLFKHQGH� 3U�IXQJVZ�QVFKH� ZXUGHQ� YRP� +DXSWDXVVFKXVV� QLFKW� JH�
lX�HUW��

�
�
� 1LFKW� DOOH� GHU� XUVSU�QJOLFK� YRUJHVHKHQHQ�3U�IXQJVWKHPHQ�NRQQWHQ� LP�

5DKPHQ�GHU�GLHVMlKULJHQ�3U�IXQJ�DEJHKDQGHOW�E]Z��]X�(QGH�JHEUDFKW�
ZHUGHQ��'LH�bQGHUXQJ�GHV�3U�ISURJUDPPHV�ZXUGH�LQVEHVRQGHUH�GXUFK�
GLH�(UOHGLJXQJ�YRQ�6RQGHUSU�IDXIWUlJHQ�VHLWHQV�GHV�.UHLVWDJHV��$EILQ�
GXQJV]DKOXQJ�DQ�GHQ�HKHPDOLJHQ�*HVFKlIWVI�KUHU�GHU�%4*��VRZLH�GHV�
/DQGUDWV��6RQGHUSU�IXQJ�LP�)DFKGLHQVW�%DXRUGQXQJ��HUIRUGHUOLFK��



.UHLVSU�IXQJVEHULFKW�I�U��������������������������������������������������������������������������������������������������������������������6HLWH���
�
�
�
� 0LW�GHP�YRUJHVHKHQHQ�3U�ISXQNW�Ä$QZHQGXQJ�GHU�6R]LDOVWDIIHO�EHL�GHU�

%HUHFKQXQJ�YRQ�.LQGHUJDUWHQJHE�KUHQ³�KDW�GLH�5HFKQXQJVSU�IXQJ� LQ�
]ZLVFKHQ�GXUFK�3U�IXQJ�EHL�HLQLJHQ�7UlJHUQ�YRU�2UW�EHJRQQHQ��'LHVH�
3U�IXQJ�ZLUG�LQ������IRUWJHVHW]W�ZHUGHQ�XQG�LQ�HLQHQ�JHVRQGHUWHQ�%H�
ULFKW�HLQIOLH�HQ��

�
�
� 'HU� 3U�ISXQNW� Ä8PVHW]XQJVVWDQG� EHL� GHU� ,7�.RQ]HSWLRQ� GHU�

.UHLVYHUZDOWXQJ³� ZXUGH� ]XU�FNJHVWHOOW�� ZHLO� GLH� $XVJOLHGHUXQJ� GLHVHV�
$XIJDEHQEHUHLFKHV�DQJHGDFKW� LVW�XQG�LQVRIHUQ�HLQH�3U�IXQJ�GXUFK�GDV�
53$�QLFKW�PHKU�VLQQYROO�HUVFKHLQW��

�
�
� 6RIHUQ� GLH� 3ULYDWLVLHUXQJV�EHUOHJXQJHQ� QLFKW� UHDOLVLHUW� ZHUGHQ� VROOWHQ��

ZLUG�GLH�5HFKQXQJVSU�IXQJ�GDV�7KHPD�ZLHGHU�LQ�GHQ�3U�ISODQ�DXIQHK�
PHQ��

�
�
� 'HU�DXV�]HLWOLFKHQ�*U�QGHQ�]XU�FNJHVWHOOWH�3U�ISXQNW�Ä%HVFKDIIXQJ�YRQ�

EHZHJOLFKHP�9HUP|JHQ�LQ�GHQ�%HUXIOLFKHQ�6FKXOHQ³�ZLUG�DXI�MHGHQ�)DOO�
LQ�GLH�QlFKVWH�.UHLVSU�IXQJ�HLQEH]RJHQ�ZHUGHQ��

�
�
� 'LH�HLQ]HOQHQ�3U�IXQJVIHVWVWHOOXQJHQ�VLQG�XQWHU�=LIIHUQ���ELV���GHV�%H�

ULFKWHV�GDUJHVWHOOW�� ,P� ,QWHUHVVH�GHU�%HZHUWXQJ�GHU�)HVWVWHOOXQJHQ�KDW�
GLH� 5HFKQXQJVSU�IXQJ� GXUFK� 5DQGEHPHUNXQJHQ� JHNHQQ]HLFKQHW�� RE�
HV� VLFK� LQKDOWOLFK� XP� +LQZHLVH�(PSIHKOXQJHQ� RGHU� %HDQVWDQGXQJHQ�
KDQGHOW��

�
�
� =X�GHQ�PLW�6WHUQFKHQ� �
��JHNHQQ]HLFKQHWHQ�5DQGEHPHUNXQJHQ�ZXUGH�

GLH� 6WHOOXQJQDKPH� GHV� EHWUHIIHQGHQ� )DFKGLHQVWHV� HUEHWHQ�� 'DU�EHU�
KLQDXV�NRQQWH�GLH�9HUZDOWXQJ�DXI�:XQVFK�DXFK�]X�GHQ�ZHLWHUHQ�3U��
IXQJVIHVWVWHOOXQJHQ�$XVVDJHQ�WUHIIHQ��

�
�
� 'LH�YRQ�GHQ�)DFKGLHQVWHQ�E]Z��YRP�/DQGUDW�VHOEVW�DEJHJHEHQHQ�6WHO�

OXQJQDKPHQ�VLQG�LQ�GHQ�%HULFKW�]XP�MHZHLOLJHQ�3U�IXQJVEHLWUDJ�HLQEH�
]RJHQ�ZRUGHQ�XQG�]XU�$EKHEXQJ�YRP�7H[W�GHU�3U�IXQJVIHVWVWHOOXQJHQ�
LQ�NXUVLYHU�6FKULIW�GDUJHVWHOOW��

�
�
� ,Q� HLQLJHQ� )lOOHQ� KDW� VLFK� GLH�5HFKQXQJVSU�IXQJ� YHUDQODVVW� JHVHKHQ��

DXI�GLH�bX�HUXQJHQ�GHU�9HUZDOWXQJ�GXUFK�$QPHUNXQJHQ�]XU�6WHOOXQJ�
QDKPH�HLQ]XJHKHQ��

�



.UHLVSU�IXQJVEHULFKW�I�U��������������������������������������������������������������������������������������������������������������������6HLWH���
�
�
�
� 'LH� 3U�IXQJ� NRQQWH� DXI� GLH� DXVJHZlKOWHQ� 7KHPHQ� E]Z�� 0D�QDKPHQ�

EHVFKUlQNW� EOHLEHQ�� ZHLO� GXUFK� GLH� LQ� GHU� *HVFKlIWVDQZHLVXQJ� GHU�
5HFKQXQJVSU�IXQJ��EHUWUDJHQHQ�$XIJDEHQ�VLFKHUJHVWHOOW�LVW��GDVV�ZlK�
UHQG�GHV�JHVDPWHQ�+DXVKDOWVMDKUHV�RKQHKLQ�LP�5DKPHQ�GHU�]HLWOLFKHQ�
XQG� SHUVRQHOOHQ� 0|JOLFKNHLWHQ� HLQH� NRQWLQXLHUOLFKH� EHUDWHQGH� %HJOHL�
WXQJ�XQG�3U�IXQJ�GHU�9HUZDOWXQJ�VWDWWILQGHW��

�
�
� 'DPLW� NDQQ� UHFKW]HLWLJ� XQG� ZLUNVDP� QDFKKDOWLJHU� (LQIOXVV� DXI� GLH�

9HUEHVVHUXQJ� GHU� :LUWVFKDIWOLFKNHLW� XQG� DXI� GLH� 4XDOLWlW� GHV� 9HUZDO�
WXQJVKDQGHOQV� GXUFK�GDV�53$�JHQRPPHQ�ZHUGHQ��'LH�1RWZHQGLJNHLW�
HLQHU�QDFKJlQJLJHQ�3U�IXQJ�EOHLEW�GDGXUFK�VFKRQ� LP�+LQEOLFN�DXI� LKUH�
SUlYHQWLYH�:LUNXQJ�XQEHU�KUW��

�
�
� 'LH� NRQ]HSWLRQHOOH� 1HXDXVULFKWXQJ� GHV� 53$� LQ� GHQ� OHW]WHQ� -DKUHQ�

GXUFK�YHUVWlUNWH�%HUDWXQJVOHLVWXQJHQ�PLW�GHP�=LHO�GHU�9HUPHLGXQJ�YRQ�
)HKOHUQ�EHUHLWV�LP�9RUIHOG�EHDEVLFKWLJWHU�0D�QDKPHQ�DQVWHOOH�HLQHU�OH�
GLJOLFK� QDFKWUlJOLFKHQ� 3U�IXQJ� KDW� VLFK� QDFK� $QVLFKW� GHU� 5HFKQXQJV�
SU�IXQJ�LQ�GHU�3UD[LV�EHZlKUW�XQG�ZLUG�IRUWJHVHW]W�ZHUGHQ��

�
�
�
���� 'XUFKI�KUXQJ�JHVRQGHUWHU�3U�IXQJHQ�
�
� 1HEHQ�GHQ�LQ�GLHVHP�%HULFKW�EHKDQGHOWHQ�7KHPHQ�KDW�GLH�5HFKQXQJV�

SU�IXQJ� LP�+DXVKDOWVMDKU�QRFK� IROJHQGH�3U�IXQJHQ�GXUFKJHI�KUW���EHU�
GLH�JHVRQGHUWH�3U�IEHULFKWH�HUVWHOOW�ZRUGHQ�VLQG��

�
�

�� %HULFKW�GHV�53$��EHU�GDV�(UJHEQLV�GHU�3U�IXQJ�EHL�GHU�%4*�YRP�
�����������

�
� 'HU�3U�IDXIWUDJ�I�U�GLHVH�6RQGHUSU�IXQJ�ZXUGH�GXUFK�%HVFKOXVV�GHV�

.UHLVWDJHV�YRP������������HUWHLOW�XQG�EH]RJ�VLFK�LQVEHVRQGHUH�DXI�
GLH� %HXUWHLOXQJ� YRQ� 5HFKWPl�LJNHLW�� =ZHFNPl�LJNHLW� XQG� :LUW�
VFKDIWOLFKNHLW�GHU�$EILQGXQJV]DKOXQJ�DQ�GHQ�IU�KHUHQ�*HVFKlIWVI�K�
UHU��

�
�
�� %HULFKW�GHV�53$��EHU�GLH�6RQGHUSU�IXQJ�LP�)DFKGLHQVW�%DXRUGQXQJ�

YRP������������
�
� 'HU� $XIWUDJ� ]XU� 'XUFKI�KUXQJ� GLHVHU� PLW� HLQHU� IHVWJHVWHOOWHQ�

.RUUXSWLRQVKDQGOXQJ� LP�=XVDPPHQKDQJ�VWHKHQGHQ�6RQGHUSU�IXQJ�
ZXUGH�DP������������GXUFK�GHQ�/DQGUDW�HUWHLOW��



.UHLVSU�IXQJVEHULFKW�I�U��������������������������������������������������������������������������������������������������������������������6HLWH���
�
�

�
�� %HULFKW�GHV�53$��EHU�GLH�6RQGHUSU�IXQJ� LP�)DFKGLHQVW�6LFKHUKHLW�

XQG� 2UGQXQJ� YRP� ����������� �6DFKJHELHW� Ä$XIQDKPH� YRQ� 9HU�
SIOLFKWXQJVHUNOlUXQJHQ�QDFK������GHV�$XVOlQGHUJHVHW]HV³��

�
� 'LH� 5HFKQXQJVSU�IXQJ� LVW� LQ� GLHVHU� $QJHOHJHQKHLW� DXIJUXQG� HLQHV�

8QWHUVFKODJXQJVYHUGDFKWHV� LQ� $EVWLPPXQJ� PLW� GHU� )DFKGLHQVWOHL�
WXQJ� XQG� GHV� )DFKGLHQVWHV� 5HFKW� WlWLJ� JHZRUGHQ�� 'LH� 9RUQDKPH�
GLHVHU�6RQGHUSU�IXQJ�ILHO�]HLWOLFK�PLW�]ZHL�OlQJHU�GDXHUQGHQ�6WHOOHQ�
YDNDQ]HQ� LP� %HUHLFK� GHU� 5HFKQXQJV�� XQG� *HPHLQGHSU�IXQJ� ]X�
VDPPHQ��

�
�
� :HJHQ�GHU�YRUUDQJLJHQ�'ULQJOLFKNHLW�GLHVHU�6RQGHUSU�IXQJHQ�KDEHQ�

VLFK�]ZDQJVOlXILJ�9HUVFKLHEXQJHQ�KLQVLFKWOLFK�GHU�LP�3U�ISURJUDPP�
DXI�GHP�*HELHW�GHU�*HPHLQGHSU�IXQJ�I�U������YRUJHVHKHQHQ�2UG�
QXQJVSU�IXQJHQ�HUJHEHQ��

�
�
�
���� 3U�IXQJ�GHU�.UHLVNDVVH�
�
� 'LH� OHW]WH� XQYHUPXWHWH� 3U�IXQJ� GHU� .UHLVNDVVH� IDQG� DP� �����������

GXUFK�GDV�53$�DXV�$QODVV�GHV�:HFKVHOV�GHV�.DVVHQYHUZDOWHUV�VWDWW��
.DVVHQVROO��XQG�±LVWEHVWDQG�VWLPPWHQ�PLW�MHZHLOV������������¼��EHUHLQ��

�
�
� %HLP�(LJHQEHWULHE�Ä.OLQLNHQ�GHV�.UHLVHV³�IDQG�DP������������GLH�OHW]WH�

XQYHUPXWHWH� 3U�IXQJ� GHU� 6RQGHUNDVVH� VWDWW�� .DVVHQVROO�� XQG�
�LVWEHVWDQG�VWLPPWHQ�PLW�MHZHLOV�PLQXV���������������¼��EHUHLQ��

�
�
� 'LH�+|KH�GLHVHV�QHJDWLYHQ�.DVVHQEHVWDQGHV�KlQJW�GDPLW�]XVDPPHQ��

GDVV�GHU�(LJHQEHWULHE�]XU�9RU��E]Z��=ZLVFKHQILQDQ]LHUXQJ�VHLQHU�%DX�
PD�QDKPHQ� 'LVSRNUHGLWH� DXIQLPPW�� ZHLO� GHU]HLW� GLH� =LQVHQ� I�U� GLHVH�
hEHU]LHKXQJVNUHGLWH�GHXWOLFK�JHULQJHU�VLQG�DOV�YHUJOHLFKEDUH�=LQVHQ�I�U�
OlQJHUIULVWLJH�'DUOHKHQVDXIQDKPHQ���

�
�



.UHLVSU�IXQJVEHULFKW�I�U��������������������������������������������������������������������������������������������������������������������6HLWH���
�
�
�
�� -DKUHVDEVFKOXVV�
�

9HUZDOWXQJVKDXVKDOW� ����� ����� �����
� ¼� ¼� ¼�

(LQQDKPHQ� ��������������� ��������������� ���������������
$XVJDEHQ� ��������������� ��������������� ���������������

�
�
�
� 9RP�(UJHEQLV�GHU�-DKUHVUHFKQXQJ�]XP�EHUHLQLJWHQ�(UJHEQLV�
�

� ����� ����� �����
� ¼� ¼� ¼�

6ROOHLQQDKPHQ� GHV� 9Z+� OW��
-DKUHVUHFKQXQJ�

��������������� ��������������� ���������������
����=XI�KUXQJ�Y��9P+� ����������� ����������� �������������
����NDONXODWRULVFKH�.RVWHQ� ����������� ����������� �����������
����LQQHUH�9HUUHFKQXQJHQ� ����������� ������������� �������������
EHUHLQLJWH� (LQQDKPHQ� GHV�
9Z+�

��������������� ��������������� ���������������
�
6ROODXVJDEHQ� GHV� 9Z+� OW��
-DKUHVUHFKQXQJ�

��������������� ��������������� ���������������
����=XI�KUXQJ�DQ�9P+� �������������� �������������� �������������
����NDONXODWRULVFKH�.RVWHQ� ����������� ����������� �����������
����LQQHUH�9HUUHFKQXQJHQ� ����������� ������������� �������������
EHUHLQLJWH� $XVJDEHQ� GHV�
9Z+�

��������������� ��������������� ���������������
�
�
�
� .HQQ]DKOHQ�GHV�9HUZDOWXQJVKDXVKDOWHV�
�

� ����� ����� �����
(LQZRKQHU]DKOHQ�DP������� �������� �������� ��������

�



.UHLVSU�IXQJVEHULFKW�I�U��������������������������������������������������������������������������������������������������������������������6HLWH���
�
�
�
� $OOJHPHLQH�XQG�VRQVWLJH�'HFNXQJVPLWWHO�
�

� ����� ����� �����
6FKO�VVHO]XZHLVXQJHQ�
YRP�/DQG�LQ�(XUR�

�������������� �������������� ��������������
$QWHLO�DQ�G��EHUHLQLJWHQ�(LQ�
QDKPHQ�G��9Z+�

������ ������ ������
6FKO�VVHO]XZHLVXQJHQ� MH�
(LQZ��LQ�(XUR�

������ ������ ������
� � � �
VRQVWLJH� DOOJHPHLQH� =X�
ZHLVXQJHQ�LQ�(XUR�

����������� ����������� �����������
$QWHLO� DQ� GHQ� EHUHLQLJWHQ�
(LQQDKPHQ�GHV�9Z+�

����� ����� �����
DOOJHPHLQH� =XZHLVXQJHQ� MH�
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� � � �
$EIDOOHQWVRUJXQJ�6WDQG�]X�
%HJLQQ�GHV�+DXVKDOWVMDKUHV�

������������� ������������� �������������
=XI�KUXQJ� ����� ����� �����
=LQVHQ�I�U�,QQHUHQ�.DVVHQ�
NUHGLW�

����������� ����������� ����������
(QWQDKPH� ����������� ����������� �����������
6WDQG�DP�(QGH�GHV�+DXV�
KDOWVMDKUHV�

������������� ������������� �������������
�
� )LQDQ]LHUXQJVVDOGR�
�

� ����� ����� �����
� ¼� ¼� ¼�
*HVDPWHLQQDKPHQ� ��������������� ��������������� ���������������
����(QWQDKPHQ�DXV�5�FNOD�
JHQ�

����������� ����������� �������������
����(LQQDKPHQ�DXV�.UHGLWHQ� �������������� ������������� �������������
����(LQQDKPHQ�DXV�,QQHUHQ�
'DUOHKHQ�

����� ����� �����
 SHULRGLVFKH�(LQQDKPHQ� ��������������� ��������������� ���������������
� � � �
*HVDPWDXVJDEHQ� ��������������� ��������������� ���������������
����=XI�KUXQJ�]X�5�FNODJHQ� ����� ������������� �����
����7LOJXQJ�YRQ�.UHGLWHQ� ������������� ������������� �������������
����5�FN]DKOXQJ�,QQHUHU�
'DUOHKHQ�

����� ����� �����
����'HFNXQJ�YRQ�)HKOEHWUl�
JHQ�

����� ����� �����
 SHULRGLVFKH�$XVJDEHQ� ��������������� ��������������� ���������������
� � � �
)LQDQ]LHUXQJVVDOGR� ������������� ������������� ��������������
)LQDQ]LHUXQJVVDOGR�MH�
(LQZRKQHU�

��������� ��������� �����������
�
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�
�
� 'LH�-DKUHVUHFKQXQJ�I�U�GDV�+DXVKDOWVMDKU�������EHVWHKHQG�DXV�GHP�

NDVVHQPl�LJHQ�$EVFKOXVV�XQG�GHU�+DXVKDOWVUHFKQXQJ��LVW�RUGQXQJV�
JHPl��DXIJHVWHOOW�ZRUGHQ��'DV�IROJHQGH�ULFKWLJH�(UJHEQLV�ZLUG�LQ�GHU�
-DKUHVUHFKQXQJ�DXVJHZLHVHQ�XQG�IHVWJHVWHOOW��

�
�
� 'LH� 6XPPH�GHU� EHUHLQLJWHQ�6ROO�(LQQDKPHQ� GHV�9HUZDOWXQJVKDXVKDO�

WHV� HQWVSULFKW� PLW� ��������������� ¼� GHU� 6XPPH� GHU� EHUHLQLJWHQ� 6ROO�
$XVJDEHQ�� ,P� 9HUP|JHQVKDXVKDOW� VWLPPHQ� GLH� EHUHLQLJWHQ� 6ROO�(LQ�
QDKPHQ�XQG�GLH�EHUHLQLJWHQ�6ROO�$XVJDEHQ�PLW���������������¼��EHU�
HLQ��

�
�
� 'DPLW�NRQQWH�GLH�+DXVKDOWVUHFKQXQJ�DXVJHJOLFKHQ�ZHUGHQ��REZRKO�GLH�

+DXVKDOWVSODQXQJ� YRQ� HLQHP� )HKOEHGDUI� LP� 9HUZDOWXQJVKDXVKDOW� LQ�
+|KH�YRQ�����������¼�DXVJLQJ��'LH�$EVFKOXVVYHUEHVVHUXQJHQ� I�KUWHQ�
YLHOPHKU� ]X� HLQHU� ]XVlW]OLFKHQ� =XI�KUXQJ� ]XP� 9HUP|JHQVKDXVKDOW� LQ�
+|KH�YRQ��������������¼���

�
�
� $XFK� GHU� 9HUP|JHQVKDXVKDOW� NRQQWH� QRFKPDOV� PLW� HLQHU� OHLFKWHQ�

9HUEHVVHUXQJ�YRQ�����������¼� �RKQH�HUK|KWH�=XI�KUXQJ�YRP�9HUZDO�
WXQJVKDXVKDOW��DEJHVFKORVVHQ�ZHUGHQ��

�
�
� 'HU� )LQDQ]LHUXQJVVDOGR� LVW� EHGLQJW� GXUFK� GLH�6ROO�.UHGLWDXIQDKPH� EH�

UHLWV�LP�-DKU������QHJDWLY��DXFK�ZHQQ�GLH�5�FNODJHQHQWQDKPHQ�I�U�GLH�
EHLGHQ�*HE�KUHQKDXVKDOWH�QLFKW�LQ�GLH�%HUHFKQXQJ�HLQIOLH�HQ��

�
�
� %XGJHWLHUXQJ� XQG� HUZHLWHUWH� hEHUWUDJEDUNHLW� YRQ� $XVJDEHQ� LQQHUKDOE�

GHU�%XGJHWV�HUIRUGHUQ�HLQH�NULWLVFKH�hEHUZDFKXQJ�GHU�(QWZLFNOXQJ�YRQ�
+DXVKDOWVDXVJDEHUHVWHQ�LP�9HUZDOWXQJVKDXVKDOW��

�
�
� 'LH�+$5�LP�9HUZDOWXQJVKDXVKDOW�VLQG�QDFK�HLQHU�hEHUVLFKW�GHU�=HQWUD�

OHQ�6WHXHUXQJVXQWHUVW�W]XQJ��=68��VHLW�GHP�-DKU������QXU�OHLFKW�DQJH�
VWLHJHQ��'LHV�LVW�YRU�GHP�+LQWHUJUXQG�GHU�(UZHLWHUXQJ�GHU�%XGJHWLHUXQJ�
HLQ�HUIUHXOLFKHV�(UJHEQLV��

�
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�
�
�
� (LQH�*HVDPWVLFKW�DOOHU�+DXVKDOWVHLQQDKPH��XQG�±DXVJDEHUHVWH�VRZLH�

GHU�.DVVHQHLQQDKPHUHVWH�GHV�9HUP|JHQVKDXVKDOWHV�JLEW�GLH�IROJHQGH�
7DEHOOH��

�
� .UHLV�3EJ��

�����
.UHLV�3EJ��

�����
.UHLV�3EJ��

�����
'XUFK�

VFKQLWWVZHUW�
/5+�

+$5�LP�9Z+� ������� ������� ������� ������
1HXH�+$5�LP�9P+� �������� ������� ������� �����
$OWH�+$5�LP�9P+� �������� ������� ������� �����
1HXH�+(5�LP�9P+� ����� ������� ������� �����
$OWH�+(5�LP�9P+� �������� ������� ������� ����
.(5�LP�9P+� ������ ������� ������� ����

�
�
� 'LH�3UR]HQW]DKOHQ�]X�GHQ�5HVWHDUWHQ�VLQG�QLFKW�GLUHNW�YHUJOHLFKEDU��GD�

VLH�XQWHUVFKLHGOLFK�EHUHFKQHW�ZHUGHQ��6LH�HUJHEHQ�VLFK�DXV� IROJHQGHQ�
9HUKlOWQLVUHFKQXQJHQ��

�
�

• +DXVKDOWVDXVJDEHUHVWH�LP�9HUZDOWXQJVKDXVKDOW��
� 'LH�+DXVKDOWVDXVJDEHUHVWH�GHV�9HUZDOWXQJVKDXVKDOWHV�ZHUGHQ�KLHU�

LQV�9HUKlOWQLV�JHVHW]W�]X�GHQ�EHUHLQLJWHQ�*HVDPW�6ROODXVJDEHQ�GHV�
9HUZDOWXQJVKDXVKDOWHV��

�
• 1HXH�+DXVKDOWVDXVJDEHUHVWH�LP�9HUP|JHQVKDXVKDOW�

� � � 'LH�QHX�HQWVWDQGHQHQ�+DXVKDOWVDXVJDEHUHVWH�GHV�9HUP|JHQVKDXV�
KDOWHV�ZHUGHQ�LQV�9HUKlOWQLV�JHVHW]W�]X�GHQ�EHUHLWJHVWHOOWHQ�,QYHVWL�
WLRQVPLWWHOQ�LP�9HUP|JHQVKDXVKDOW��

�
• $OWH� +DXVKDOWVDXVJDEHUHVWH� XQG� �HLQQDKPHUHVWH� LP� 9HUP|JHQV�

KDXVKDOW�
� � 'LH� DOWHQ� +DXVKDOWVDXVJDEHUHVWH� XQG� ±HLQQDKPHUHVWH� ZHUGHQ� LQV�

9HUKlOWQLV� JHVHW]W� ]X� GHQ� MHZHLOLJHQ�*HVDPWUHVWHQ� ]X� %HJLQQ� GHV�
)ROJHMDKUHV��

�
• 1HXH�+DXVKDOWVHLQQDKPHUHVWH�XQG� �.DVVHQHLQQDKPHUHVWH� LP�9HU�

P|JHQVKDXVKDOW�
� � 'LH� +DXVKDOWV�� XQG� .DVVHQHLQQDKPHUHVWH� ZHUGHQ� LQV� 9HUKlOWQLV�

JHVHW]W�]X�GHQ�EHUHLQLJWHQ�*HVDPWVROO�(LQQDKPHQ�GHV�9HUP|JHQV�
KDXVKDOWHV���

�
• +DXVKDOWVDXVJDEHUHVWH�LP�9HUZDOWXQJVKDXVKDOW�

� � 'LH�(QWZLFNOXQJ� LVW�VHLW������SRVLWLY�]X�EHZHUWHQ��'HU�+|FKVWVWDQG�
LP�-DKU������ZXUGH�EHL�ZHLWHP�QLFKW�HUUHLFKW��'LH�OHLFKW�DQVWHLJHQGH�
7HQGHQ]� LVW� DXI� GLH� (UZHLWHUXQJ� GHU� hEHUWUDJEDUNHLW� LQQHUKDOE� GHU�
%XGJHWV�]XU�FN]XI�KUHQ��$XV�GHU�'DUVWHOOXQJ�GHU�=68�]XU�-DKUHV�
UHFKQXQJ� LVW� DXFK�]X�HQWQHKPHQ��GDVV�GLH��EHUWUDJHQHQ�5HVWH� LP�
)ROJHMDKU�ZHLWHVWJHKHQG�EHQ|WLJW�ZXUGHQ��
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�
�

�
� � 'HU�9HUJOHLFKVZHUW�GHV�/5+�VWDPPW�DXV�GHQ�����HU�-DKUHQ�XQG�EH�

U�FNVLFKWLJW� GLH� DNWXHOOHQ�(QWZLFNOXQJHQ� GHU� UHFKWOLFKHQ�0|JOLFKNHL�
WHQ� I�U� GLH� +DXVKDOWVI�KUXQJ� GHV� 9HUZDOWXQJVKDXVKDOWHV� �]�%�� GLH�
%XGJHWLHUXQJVP|JOLFKNHLWHQ�� QXU� XQ]XUHLFKHQG�� 'HU� 'XUFKVFKQLWWV�
ZHUW�LVW�GHVKDOE�QLFKW�PHKU�DNWXHOO�XQG�KDW�DQ�%HGHXWXQJ�YHUORUHQ��

�
• 5HVWHELOGXQJ�LP�9HUP|JHQVKDXVKDOW�

� � 'HU� KRKH�$QWHLO� QHXHU�+$5�XQG�GHU� HUKHEOLFK�DQJHVWLHJHQH�$QWHLO�
DOWHU� +$5� LP� 9HUP|JHQVKDXVKDOW� ELOGHQ� ]�7�� GHQ� ,QYHVWLWLRQVVWDX�
EHL�GHQ�HLJHQHQ�,QYHVWLWLRQHQ�DE��

�
� � �'LHV� JLOW� LQVEHVRQGHUH� I�U� GLH� %HUHLFKH� .UHLVVWUD�HQ� XQG� NUHLVHL�

JHQH�6FKXOHQ�� KLHU� VSH]LHOO�8PEDX�XQG�(UQHXHUXQJ�GHU�/HKUZHUN�
VWDWW� DQ� GHU� .%6� 3LQQHEHUJ� VRZLH� )DKU]HXJEHVFKDIIXQJHQ� I�U� GLH�
6FK�OHUEHI|UGHUXQJ�LQ�GHQ�6RQGHUVFKXOHQ��

�
�
� (QWVSUHFKHQG�LVW�GLH�6LWXDWLRQ�EHL�GHQ�QHXHQ�XQG�DOWHQ�+(5�XQJHZ|KQ�

OLFK��+LHU�VLQG�(LQQDKPHUHVWH�JHELOGHW�ZRUGHQ��XP�GLH�HQWVSUHFKHQGHQ�
.UHGLWILQDQ]LHUXQJHQ� EHL� %HGDUI� XP]XVHW]HQ�� ZREHL� GHU� .UHLV� 3LQQH�
EHUJ� GHQ� /LTXLGLWlWVEHGDUI� P|JOLFKVW� ODQJH� =HLW� PLW� ]LQVJ�QVWLJHUHQ�
.DVVHQNUHGLWHQ� �EHUEU�FNW�� HKH� ODQJIULVWLJH� .RPPXQDONUHGLWH� DXIJH�
QRPPHQ�ZHUGHQ�� ,QVEHVRQGHUH� LP�+DXVKDOWVMDKU������ZXUGHQ�.UHGLW�
DXIQDKPHQ� EHZXVVW� KLQDXVJH]|JHUW�� XP� EHL� (LQJDQJ� GHV� HUZDUWHWHQ�
9HUNDXIVHUO|VHV� DXV� *HVFKlIWVDQWHLOHQ� GHU� *$%� DXI� HQWVSUHFKHQGH�
.UHGLWHUPlFKWLJXQJHQ�YHU]LFKWHQ�]X�N|QQHQ���

�
�
� :lKUHQG�GLH�6ROO�1HXYHUVFKXOGXQJ��������������¼�EHWUXJ��VLQG�LP�-DKU�

�����WDWVlFKOLFK�QXU������������¼�DQ�.UHGLWHQ�DXIJHQRPPHQ�ZRUGHQ��
�
�
� 'LH� QHXHQ� XQG� DOWHQ� +DXVKDOWVHLQQDKPHUHVWH� LP� 9HUP|JHQVKDXVKDOW�

EHODXIHQ� VLFK� LQVJHVDPW� DXI� ��������������¼��$XI� GHQ�ZHLWHU� �EHUWUD�
JHQHQ�DOWHQ�+(5�DXV������LQ�+|KH�YRQ��������������¼�LVW�ELV�]XP�,Q�
NUDIWWUHWHQ�GHU�QHXHQ�+DXVKDOWVVDW]XQJ� LQ������NHLQH�.UHGLWDXIQDKPH�
HUIROJW��'HU�%HWUDJ�LVW�GDPLW�LQ�$EJDQJ�]X�VWHOOHQ��

�
�
� 'LH� .DVVHQHLQQDKPHUHVWH� LP� %HUHLFK� GHV� 5HWWXQJVGLHQVWHV� EHWUDJHQ�

OHGLJOLFK� QRFK� ����������� ¼� EHL� ������������� ¼� EHUHLQLJWHP� $QRUG�
QXQJVVROO�XQG�VLQG�GDPLW�HUQHXW�HUKHEOLFK�]XU�FNJHJDQJHQ��'HU�9RUMDK�
UHVZHUW�EHWUXJ������������¼��'HU�QHXH�:HUW�HQWVSULFKW��������'DPLW�KDW�
VLFK�GHU�EHVRQGHUH�SHUVRQHOOH�(LQVDW]�GHV�)DFKGLHQVWHV�LQ�GLHVHP�%H�
UHLFK�DOV�HUIROJUHLFK�HUZLHVHQ��

�
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�
�
�
� )�U�GHQ�%HUHLFK�GHU�$EIDOOEHVHLWLJXQJVJHE�KUHQ�EOHLEW�GLH�6LWXDWLRQ�IDVW�

XQYHUlQGHUW� PLW� QHXHQ� .DVVHQHLQQDKPHUHVWHQ� LQ� +|KH� YRQ� MHW]W�
�����������¼�JHJHQ�EHU������������¼�LP�9RUMDKU�EHL�UG�������0LR��¼�EH�
UHLQLJWHP�$QRUGQXQJVVROO��'LHV�HQWVSULFKW��������

�
�
� ,P� 9HUZDOWXQJVKDXVKDOW� HQWVSULFKW� GLH� 6XPPH� GHU� QHXHQ�

.DVVHQHLQQDKPHUHVWH�YRQ��������������¼�XQG�GHV�SRVLWLYHQ�%HVWDQGHV�
YRQ� ����������� ¼� GHP� %HWUDJ� GHU� +DXVKDOWVDXVJDEHUHVWH� PLW�
�������������¼��

�
�
� ,P�9HUP|JHQVKDXVKDOW�EHODXIHQ�VLFK�GLH�QHXHQ�.DVVHQHLQQDKPHUHVWH�

PLW� ����������� ¼�� GLH� QHXHQ� +DXVKDOWVHLQQDKPHUHVWH� LQ� +|KH� YRQ�
������������� ¼� XQG� GLH�ZHLWHU� �EHUWUDJHQHQ� DOWHQ�+DXVKDOWVHLQQDKPH�
UHVWH� YRQ� ������������� ¼� DXI� LQVJHVDPW� �������������� ¼�� 'LHV� HQW�
VSULFKW�GHU�6XPPH�GHU�ZHLWHU�]X��EHUWUDJHQGHQ�DOWHQ�+DXVKDOWVDXVJD�
EHUHVWH� PLW� ������������� ¼�� GHU� QHXHQ� +DXVKDOWVDXVJDEHUHVWH� PLW�
������������� ¼� XQWHU� %HU�FNVLFKWLJXQJ� GHV� QHJDWLYHQ�%HVWDQGVYRUWUD�
JHV�YRQ��������������¼��

�
�
� 'HU�EXFKPl�LJH�.DVVHQEHVWDQG�JHP�������*HP+92�GHV�+DXVKDOWV�

MDKUHV������ LQ�+|KH�YRQ� LQVJHVDPW�±�����������¼� LVW� DP������������
ULFKWLJ�LQ�GLH�%�FKHU�GHV�)ROJHMDKUHV��EHUWUDJHQ�ZRUGHQ��

�
�
� 'LH�hEHUWUDJXQJ�GHU�+DXVKDOWV��XQG�.DVVHQUHVWH�DXV�GHP�-DKUH������

LQ�GDV�-DKU������LVW�GDPLW�ULFKWLJ�HUIROJW��
�
�
� 'LH�9HUZDOWXQJ�KDW�GLH� LQ�GHQ�������XQG����*HP+92�YRUJHVFKULHEH�

QHQ�$QODJHQ�]XU�-DKUHVUHFKQXQJ�JHIHUWLJW�XQG�GLH�+DXVKDOWVUHFKQXQJ�
HLQJHKHQG�HUOlXWHUW��

�
�
� 'HU�$EVFKOXVV������]HLJW�QRFKPDOV�HLQ��EHUZLHJHQG�SRVLWLYHV�(UJHE�

QLV��(QWJHJHQ�GHQ�(UZDUWXQJHQ�LVW�I�U�GDV�+DXVKDOWVMDKU������WURW]�HL�
QHU� GHIL]LWlUHQ�+DXVKDOWVSODQXQJ� LP�9HUZDOWXQJVKDXVKDOW� HLQH� DXVJH�
JOLFKHQH�5HFKQXQJ�YRUJHOHJW�ZRUGHQ��(V�NRQQWH��EHU�GLH�3IOLFKW]XI�K�
UXQJ� KLQDXV� HLQH� ZHLWHUH� =XI�KUXQJ� DQ� GHQ� 9HUP|JHQVKDXVKDOW� � LQ�
+|KH� YRQ� UG�� ����0LR�� ¼� HUZLUWVFKDIWHW� ZHUGHQ�� 'HU� IUHLH� )LQDQ]VSLHO�
UDXP�JLQJ������MHGRFK�YRQ�������¼�MH�(LQZRKQHU�DXI������¼�MH�(LQZRK�
QHU�]XU�FN��

�
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�
�
�
� (LQH�lKQOLFKH�(QWZLFNOXQJ�]HLJW�VLFK�EHL�GHU�%HWUDFKWXQJ�GHV�)LQDQ]LH�

UXQJVVDOGRV��GHU�VLFK�ELV������JXW�HQWZLFNHOW�KDWWH��'LH�ILQDQ]LHOOH�6LWX�
DWLRQ�GHV�.UHLVHV�NRQQWH�ELV�GDKLQ�DOV�VWDELO�EH]HLFKQHW�ZHUGHQ�� �:H�
JHQ�GHU�6ROO�.UHGLWDXIQDKPH�YRQ�UG������0LR��¼�LVW�LP�-DKU������HLQ�QH�
JDWLYHU� )LQDQ]LHUXQJVVDOGR� HQWVWDQGHQ�� 'LH� 5�FNODJHQHQWQDKPHQ� LQ�
+|KH� YRQ� ������������� ¼� EH]LHKHQ� VLFK� DXI� GLH�*HE�KUHQDXVJOHLFKV�
U�FNODJHQ�GHU�EHLGHQ�*HE�KUHQKDXVKDOWH�5HWWXQJVGLHQVW�XQG�$EIDOOEH�
VHLWLJXQJ�XQG�VLQG�EHL�GLHVHU�%HWUDFKWXQJ�RKQH�%HGHXWXQJ��GD�HV�VLFK�
QLFKW� XP� HLQHQ� )LQDQ]LHUXQJVYRUJDQJ� DXV� GHU� DOOJHPHLQHQ� 5�FNODJH�
KDQGHOW�� 7URW]GHP� HUJLEW� VLFK� HLQ� QHJDWLYHU� )LQDQ]LHUXQJVVDOGR� YRQ�
GDQQ��������������¼�HQWVSUHFKHQG�������¼�MH�(LQZRKQHU��

�
�
�
� =XVDPPHQIDVVHQGH�%HZHUWXQJ�GHV� -DKUHVDEVFKOXVVHV�XQG�$XV�

EOLFN�DXI�GDV�+DXVKDOWVMDKU������XQG�NRPPHQGH�+DXVKDOWVMDKUH�
�
� (QWVSUHFKHQG������$EV����*2�LQ�9HUELQGXQJ�PLW������.U2�EHVWlWLJW�GLH�

5HFKQXQJVSU�IXQJ��GDVV�LP�+DXVKDOWVMDKU������
�

�� GHU�+DXVKDOWVSODQ�HLQJHKDOWHQ�
�
�� GLH�HLQ]HOQHQ�5HFKQXQJVEHWUlJH��VRZHLW�JHSU�IW��VDFKOLFK�XQG�UHFK�

QHULVFK�YRUVFKULIWVPl�LJ�EHJU�QGHW�XQG�EHOHJW�ZRUGHQ�VLQG�
�
�� EHL�GHQ�(LQQDKPHQ�XQG�$XVJDEHQ�UHFKWPl�LJ�YHUIDKUHQ�ZRUGHQ�LVW�
�
�� GLH�9HUP|JHQVUHFKQXQJ�HLQZDQGIUHL�JHI�KUW�ZRUGHQ�LVW��

�
(V�KDQGHOW�VLFK�EHL�GHP�-DKUHVDEVFKOXVV������YRUDXVVLFKWOLFK�XP�GDV�
YRUHUVW� OHW]WH�DXVJHJOLFKHQH�5HFKQXQJVHUJHEQLV� I�U�GHQ�9HUZDOWXQJV��
XQG� 9HUP|JHQVKDXVKDOW�� %HUHLWV� LP� ODXIHQGHQ� +DXVKDOWVMDKU� �����
]HLFKQHW�VLFK�HLQ�HUKHEOLFKHU�)HKOEHWUDJ�EHLP�-DKUHVDEVFKOXVV�LP�9HU�
ZDOWXQJVKDXVKDOW�DE��

�
�
� 1DFK� GHQ� )LQDQ]SURJQRVHGDWHQ� ZHUGHQ� VLFK� GLH� )HKOEHWUlJH� LP� 9HU�

ZDOWXQJVKDXVKDOW� LQ� GHQ� QlFKVWHQ� -DKUHQ� GUDPDWLVFK� HUK|KHQ�� (V� LVW�
JHJHQZlUWLJ� QLFKW� HUNHQQEDU�� ZLH� GLH� VLFK� |IIQHQGH� 6FKHUH� ]ZLVFKHQ�
GHQ�DXIJUXQG�GHU�$XVZLUNXQJHQ�GHU�QHJDWLYHQ�.RQMXQNWXU�XQG�$UEHLWV�
PDUNWVLWXDWLRQ� VRZLH� VWHXHUUHFKWOLFKHU� bQGHUXQJHQ� ZHJEUHFKHQGHQ�
(LQQDKPHQ�GHV�.UHLVHV�XQG�GHQ�ZHLWHU�DQVWHLJHQGHQ�%HODVWXQJHQ�LQV�
EHVRQGHUH�LP�3HUVRQDONRVWHQ��XQG�6R]LDO��VRZLH�-XJHQGKLOIHNRVWHQEH�
UHLFK�JHEUHPVW�XQG�ZLHGHU�JHVFKORVVHQ�ZHUGHQ�NDQQ��



.UHLVSU�IXQJVEHULFKW�I�U��������������������������������������������������������������������������������������������������������������������6HLWH����
�
�
�
� 'LH� (QWZLFNOXQJ� GHU� .UHLVILQDQ]HQ� YHUOlXIW� QDFK� GHQ� )LQDQ]SODQXQJV�

GDWHQ� LQ� HLQH� VR� QHJDWLYH� 5LFKWXQJ�� GDVV� HV� DX�HUJHZ|KQOLFKHU� $Q�
VWUHQJXQJHQ�XQG�0D�QDKPHQ�VRZRKO�VHLWHQV�GHU�9HUZDOWXQJ�DOV�DXFK�
GHU�HKUHQDPWOLFKHQ�6HOEVWYHUZDOWXQJ�EHGDUI��GHQ�7UHQG�]X�VWRSSHQ�XQG�
GLH�ILQDQ]LHOOH�+DQGOXQJVIlKLJNHLW�GHV�.UHLVHV�]X�VLFKHUQ��

�
�
� 1HEHQ�NRQ]HSWLRQHOOHQ�=LHOHQ�]XU�*HJHQVWHXHUXQJ�XQG�.RQVROLGLHUXQJ�

GHU� )LQDQ]VLWXDWLRQ� NRPPW� HV� ]XU� 9HUGHXWOLFKXQJ� GHU� 0LVHUH� DXFK�
GDUDXI�DQ��PLW�NRQNUHWHQ�(LQ]HOPD�QDKPHQ�%HUHLWVFKDIW�XQG�:LOOHQ�]X�
QRWZHQGLJHQ�(LQVSDUXQJHQ�]X�]HLJHQ��

�
�
� 'LH� 5HFKQXQJVSU�IXQJ� KlOW� HV� PLW� GLHVHQ� $QIRUGHUXQJHQ� EHLVSLHOV�

ZHLVH�QLFKW� I�U�YHUHLQEDU��GDVV� LQ�GHU�DNWXHOOHQ�)LQDQ]VLWXDWLRQ�VHLWHQV�
GHU�*HVFKlIWVI�KUXQJ�HQWJHJHQ�GHU�WDULIUHFKWOLFKHQ�1HXUHJHOXQJ�DEJH�
OHKQW�ZRUGHQ� LVW�� GLH� YRQ� YLHOHQ�DQGHUHQ�.RPPXQHQ�±DXFK� LP�*HELHW�
GHV�.UHLVHV�3LQQHEHUJ��SUDNWL]LHUWH�9HUVFKLHEXQJ�GHV�)lOOLJNHLWVWHUPL�
QHV� I�U� /|KQH� XQG� 9HUJ�WXQJHQ� YRP� ���� HLQHV� .DOHQGHUPRQDWHV� DXI�
GHQ� OHW]WHQ� 7DJ� GLHVHV� .DOHQGHUPRQDWHV� EHUHLWV� DE� 'H]HPEHU� �����
XP]XVWHOOHQ��'LH�*HVFKlIWVI�KUXQJ�EHVFKORVV�DP������������GLH�9HUOD�
JHUXQJ� GHV� $XV]DKOXQJVWHUPLQHV� HUVW� DE� 'H]HPEHU� ����� YRU]XQHK�
PHQ�XQG�EHVWlWLJWH�GLHVHQ�%HVFKOXVV�DP������������WURW]�+LQZHLV�GHV�
53$�DXI�GLH�QDFK�$XIIDVVXQJ�GHV�.RPPXQDOHQ�$UEHLWJHEHUYHUEDQGHV�
�.$9��]ZLQJHQGH�$QZHQGXQJ�GHV�7DULIUHFKWHV��

�
�
� 'DJHJHQ�KDW�GHU�(LJHQEHWULHE�Ä.OLQLNHQ�GHV�.UHLVHV³�GLH�WDULIOLFKH�9RU�

JDEH�YRQ�VLFK�DXV�PLW�:LUNXQJ�EHUHLWV�DE�'H]HPEHU������XPJHVHW]W��
�
�
� ,P�3HUVRQDONRVWHQEHUHLFK� LVW�GDQHEHQ�GLH�)UDJH�DXI]XZHUIHQ��RE�VLFK�

GHU� .UHLV� 3LQQHEHUJ� ZHLWHUKLQ� QRFK� GLH� GXUFK� GLH� 'LHQVWYHUHLQEDUXQJ�
PLW�GHP�3HUVRQDOUDW�GHU� LQQHUHQ�9HUZDOWXQJ�YRP�������������EHU�GLH�
��HU� 5HJHOXQJ� �6RQGHUXUODXE� OHEHQVlOWHUHU� %HDPWLQQHQ� XQG� %HDPWH�
VRZLH�%HHQGLJXQJ�YRQ�$UEHLWVYHUKlOWQLVVHQ�OHEHQVlOWHUHU�$UEHLWQHKPH�
ULQQHQ� XQG� $UEHLWQHKPHU�� HQWVWHKHQGHQ� HUKHEOLFKHQ� 0HKUDXIZHQGXQ�
JHQ�ILQDQ]LHOO�OHLVWHQ�NDQQ��

�



.UHLVSU�IXQJVEHULFKW�I�U��������������������������������������������������������������������������������������������������������������������6HLWH����
�
�
�
� 'HV�:HLWHUHQ�LVW�IHVW]XVWHOOHQ��GDVV�GHU�.UHLV�VHLQH�(LQQDKPHP|JOLFK�

NHLWHQ�QLFKW�YROO�DXVVFK|SIW�� LQGHP�HU�DXI�GLH�P|JOLFKH�(UKHEXQJ�HLQHU�
]XVlW]OLFKHQ� .UHLVXPODJH� YHU]LFKWHW�� 'DV� 53$� QLPPW� LQVRZHLW� %H]XJ�
DXI�GLH�GHWDLOOLHUWH�9RUODJH�GHU�=HQWUDOHQ�6WHXHUXQJVXQWHUVW�W]XQJ�YRP�
����������� I�U� GLH� 6LW]XQJ� GHV� $XVVFKXVVHV� I�U� )LQDQ]HQ� DP�
�����������VRZLH�DXI�GHQ�+DXVKDOWVJHQHKPLJXQJVHUODVV�GHV�,QQHQPL�
QLVWHUV� GHV� /DQGHV� 6FKOHVZLJ�+ROVWHLQ� YRP� ������������ 'LH� .RPPX�
QDODXIVLFKWVEHK|UGH�I�KUW�GDULQ�DXV��GDVV�HLQH�NRQVHTXHQWH�+DXVKDOWV�
NRQVROLGLHUXQJVSROLWLN�HLQH�GHXWOLFKH�$EVHQNXQJ�GHV�9RPKXQGHUWVDW]HV�
I�U�GLH�]XVlW]OLFKH�.UHLVXPODJH�HUIRUGHUW��%HL�HLQHU�$EVHQNXQJ�DXI�����
Y�+�� Z�UGHQ� VLFK� QDFK� %HUHFKQXQJ� GHV� /DQGHV� I�U� GDV� -DKU� �����
0HKUHLQQDKPHQ�YRQ������0LR�¼�HUJHEHQ��

�
�
� 'LH�=HQWUDOH�6WHXHUXQJVXQWHUVW�W]XQJ�KDW�]X�GHQ�3U�IXQJVIHVWVWHO�

OXQJHQ�ZLH�IROJW�6WHOOXQJ�JHQRPP��
�
�
� =XP�%HULFKW�GHU�5HFKQXQJVSU�IXQJ�]XP�-DKUHVDEVFKOXVV������VHOEVW�

LVW�NHLQH�6WHOOXQJQDKPH�HUIRUGHUOLFK��
�
�
� 'LH� $XVI�KUXQJHQ� GHU�5HFKQXQJVSU�IXQJ� LQ� GHU� ]XVDPPHQIDVVHQGHQ�

%HZHUWXQJ�GHV�-DKUHVDEVFKOXVVHV������PLW�$XVEOLFN�DXI�GLH�)ROJHMDKUH�
ZHUGHQ� KLQVLFKWOLFK� GHU� JHVFKLOGHUWHQ� (QWZLFNOXQJ� GHU� )LQDQ]VLWXDWLRQ�
GHV�.UHLVHV�XQG�GHV�.RQVROLGLHUXQJV]ZDQJHV�DXI�%DVLV�GHU�KHXWH�EH�
NDQQWHQ�'DWHQ�XQG�)DNWHQ�EHVWlWLJW��

�



.UHLVSU�IXQJVEHULFKW�I�U��������������������������������������������������������������������������������������������������������������������6HLWH����
�
�
�� 3U�IXQJ�YRQ�$XIWUDJVYHUJDEHQ�
�
�
� ,P�+DXVKDOWVMDKU������VLQG�LQVJHVDPW�����9HUJDEHYRUJlQJH�GHU�.UHLV�

YHUZDOWXQJ�HLQVFKOLH�OLFK�GHV�(LJHQEHWULHEHV�Ä.OLQLNHQ�GHV�.UHLVHV³�YRQ�
GHU�5HFKQXQJVSU�IXQJ�LP�+LQEOLFN�DXI�:LUWVFKDIWOLFKNHLW�XQG�(LQKDOWXQJ�
GHU�YHUJDEHUHFKWOLFKHQ�$QIRUGHUXQJHQ�JHSU�IW�ZRUGHQ��'LHVH�KDWWHQ�HLQ�
*HVDPWYROXPHQ�YRQ�UG�����0LR��¼��

�
�
� 'LH�$XIWHLOXQJ�QDFK�9HUJDEHDUWHQ�VWHOOW�VLFK�ZLH�IROJW�GDU��
�

� ����� $QJHERWV��
VXPPH�LQ�¼�

����� $QJHERWV��
VXPPH�LQ�¼�

����� $QJHERWV��
VXPPH�LQ�¼�

)UHLKlQGLJH� 9HU�
JDEHQ�

��� ���������� ��� ���������� ��� ����������
%HVFKUlQNWH�
$XVVFKUHLEXQJHQ�

��� ���������� ��� ���������� ��� ����������
gIIHQWOLFKH� 9HU�
JDEHQ�

��� ���������� ��� ���������� ��� ����������
(8�ZHLWH� 9HUJD�
EHQ�

��� ���������� ��� ���������� �� ��������
*HVDPW� ���� ����������� ���� ����������� ���� �����������

�
�
� %HL� GHQ� )UHLKlQGLJHQ� 9HUJDEHQ�� GLH� VLFK� DQ� =DKO� JHJHQ�EHU� GHQ�

9RUMDKUHQ�HUK|KW�KDEHQ��KDQGHOW�HV�VLFK��EHUZLHJHQG�XP�/LHIHUXQJHQ�
XQG� /HLVWXQJHQ� GHV�PHGL]LQLVFKHQ�6DFKEHGDUIV� DXV� GHP�%HUHLFK� GHU�
.OLQLNHQ�� GLH� KLQVLFKWOLFK� LKUHU� $EZHLFKXQJVHQWVFKHLGXQJ� YRQ� GHQ� $Q�
IRUGHUXQJHQ� GHU� $XVVFKUHLEXQJV�� XQG� 9HUJDEHRUGQXQJ� LQ� GHU� 5HJHO�
MHZHLOV�VDFKOLFK�EHJU�QGHW�ZDUHQ��

�
�
� 'HU�5�FNJDQJ�GHU�(8�ZHLWHQ�9HUIDKUHQ�KlQJW�GDPLW�]XVDPPHQ��GDVV�

LP� .UDQNHQKDXVEHUHLFK� GLYHUVH� 0DVVHQYHUEUDXFKVDUWLNHO� �]�%�� 9HU�
EDQGVVWRIIH�� DQVWHOOH� GHV� YRUKHULJHQ� MlKUOLFKHQ� %HVFKDIIXQJV]HLWUDX�
PHV� DXI� $XVVFKUHLEXQJHQ�PLW� ]ZHLMlKULJHU� 9HUWUDJVODXI]HLW� XPJHVWHOOW�
ZRUGHQ�VLQG��

�
�
� ,Q� UG�� HLQHP� 9LHUWHO� DOOHU� )lOOH� VWHOOWH� GLH� 5HFKQXQJVSU�IXQJ� 0lQJHO�

IHVW�� GLH� JHJHQ�EHU� GHQ� DXVVFKUHLEHQGHQ� 6WHOOHQ� ]X� HQWVSUHFKHQGHQ�
%HDQVWDQGXQJHQ�E]Z��+LQZHLVHQ�I�KUWHQ��+LHUEHL�VLQG�YRU�DOOHP�9HUJD�
EHIlOOH� ]X�HUZlKQHQ�� LQ�GHQHQ�HUVW�DXI�9HUDQODVVXQJ�GHU�5HFKQXQJV�
SU�IXQJ� $XVVFKUHLEXQJHQ� YRUJHQRPPHQ� ZXUGHQ�� GD� GLH� )DFKGLHQVWH�
]XQlFKVW�DEZHLFKHQG�YRQ�GHQ�$QIRUGHUXQJHQ�GHU�$XVVFKUHLEXQJV��XQG�
9HUJDEHRUGQXQJ�IUHLKlQGLJ�YHUJHEHQ�ZROOWHQ���

�



.UHLVSU�IXQJVEHULFKW�I�U��������������������������������������������������������������������������������������������������������������������6HLWH����
�
�
�
� 3RVLWLY� � IHVW]XVWHOOHQ� LVW�� GDVV� GHU� $QWHLO� GHU� NRUUHNW� DEJHZLFNHOWHQ�

9HUJDEHYHUIDKUHQ� DQJHVWLHJHQ� LVW� XQG� VLFK� LP�5DKPHQ� GHU� 1DFKSU��
IXQJ� YRQ� 9HUJDEHHQWVFKHLGXQJHQ� GXUFK� GLH� 9HUJDEHSU�IVWHOOH� EHL� GHU�
/DQGHVUHJLHUXQJ� 6FKOHVZLJ�+ROVWHLQ� NHLQH� %HDQVWDQGXQJHQ� HUJHEHQ�
KDEHQ�� )|UPOLFKH� 9HUIDKUHQ� EHL� GHU� 9HUJDEHNDPPHU� GHV� /DQGHV� JH�
JHQ�GHQ�.UHLV�3LQQHEHUJ�DOV�9HUJDEHVWHOOH�KDEHQ�LQ������RKQHKLQ�QLFKW�
VWDWWJHIXQGHQ��

�
�

hEHU� GLH� YHUJHEHQHQ� %DX��� /LHIHU�� XQG� 'LHQVWOHLVWXQJVDXIWUlJH� PLW�
hEHUVFKUHLWXQJ� GHV� MHZHLOLJHQ� (8�6FKZHOOHQZHUWHV� EHVWHKW� I�U� GLH�
.UHLVH��NUHLVIUHLHQ�6WlGWH�XQG�6WlGWH��EHU��������(LQZRKQHU�HLQH�MlKU�
OLFKH�6WDWLVWLNSIOLFKW��'LH�0HOGXQJHQ�VLQG�YRUGUXFNPl�LJ�DQ�GDV�0LQLVWH�
ULXP�I�U�:LUWVFKDIW��$UEHLW�XQG�9HUNHKU�GHV�/DQGHV�]X�ULFKWHQ��
�
�
%HL� HLQHP�$EJOHLFK�GLHVHU�0HOGXQJHQ�PLW� GHQ�EHLP�53$�]XU�3U�IXQJ�
GXUFKJHODXIHQHQ� (8�ZHLWHQ� $XIWUDJVYHUJDEHQ� KDW� GLH� 5HFKQXQJVSU��
IXQJ� IHVWJHVWHOOW�� GDVV� VHLWHQV� GHV� .UHLVHV� LQ� GHQ� -DKUHQ� ����� XQG�
�����MHZHLOV�)HKODQ]HLJH�HUVWDWWHW�ZXUGH��REZRKO�EHLP�53$�LQVJHVDPW�
���)lOOH�LQ�GLHVHP�=HLWUDXP�HUIDVVW�VLQG��
�
�
'LH�]HQWUDOHQ�0HOGXQJHQ�GHV�.UHLVHV�HQWVSUDFKHQ�VRPLW�QLFKW�GHU�5HD�
OLWlW�� )�U� ����� VWLPPHQ� GLH� $QJDEHQ� ]ZLVFKHQ� 53$� XQG� GHU� PLW� GHU�
(UIDVVXQJ� XQG�:HLWHUPHOGXQJ� EHDXIWUDJWHQ� 6WHOOH� �EHUHLQ�� 'LH� 5HFK�
QXQJVSU�IXQJ�KDW�I�U�GLH�=XNXQIW�HLQHQ�UHJHOPl�LJHQ�$EJOHLFK�GHU�'D�
WHQ� DQJHUHJW� XQG�ZLUG� KLQVLFKWOLFK� GHU� MHZHLOLJHQ� (LQ]HOIlOOH� DXV� �����
XQG������QRFK�)HVWVWHOOXQJHQ�WUHIIHQ��DXV�ZHOFKHQ�*U�QGHQ�GLHVH�(8�
9HUJDEHQ�QLFKW�LQ�GLH�6WDWLVWLN�HLQEH]RJHQ�ZRUGHQ�VLQG��

�



.UHLVSU�IXQJVEHULFKW�I�U��������������������������������������������������������������������������������������������������������������������6HLWH����
�
�
�� )HVWVWHOOXQJHQ�DXV�GHQ�)DFKEHUHLFKHQ�
���� (LQI�KUXQJ�HLQHV�QHXHQ�&RUSRUDWH�'HVLJQ� ��/RJR� LQ�GHU�.UHLVYHU�

ZDOWXQJ�
������ 5�FNEOLFN�
�
� 'LH�3UREOHPDWLN�EHL�GHU�)LQDQ]LHUXQJ�YRQ�.RVWHQ�I�U�HLQ�RSWLVFKHV�$XV�

KlQJHVFKLOG�LVW�I�U�GHQ�.UHLV�3LQQHEHUJ�QLFKW�QHX��3UHVVHEHULFKWHQ�YRQ�
������EHU�GDV����MlKULJH�:DSSHQMXELOlXP�GHV�.UHLVHV�3LQQHEHUJ�]X�
IROJH�EHDXIWUDJWH�GHU�.UHLV� LP�)HEUXDU������ I�U�GDPDOV����������0DUN�
:DSSHQELOGHU�PLW�5DKPHQ��.OLVFKHHV� XQG�6FKDEORQHQ��%HGLQJW� GXUFK�
GLH�:lKUXQJVUHIRUP�HUIROJWH�GLH�$XVOLHIHUXQJ�HUVW� LP�1RYHPEHU�������
'LH� GDQQ� IlOOLJH� %H]DKOXQJ� VW�U]WH� GHQ� .UHLV� LQ� DUJH� )LQDQ]Q|WH� XQG�
GHU�.UHLVNlPPHUHU�ZXUGH�PLW�GHU�bX�HUXQJ�]LWLHUW� ÄGLH�:DSSHQEHVWHO�
OXQJ�VHL�ZRKO�HWZDV�JUR�]�JLJ�DXVJHIDOOHQ��'DV�:DSSHQ�VHL�]ZDU�VHKU�
VFK|Q��DEHU�GLH�.RVWHQ�VLQG�DXFK�GDQDFK�³�

�
�
� 'LH�DNWXHOOH�*HJHQZDUW�NQ�SIW�DQ�GLHVH�+LVWRULH�DQ��LQ�GHP�VLFK�LP�=X�

VDPPHQKDQJ� PLW� GHU� (LQI�KUXQJ� HLQHV� QHXHQ� /RJRV� XQG� &RUSRUDWH�
'HVLJQV� LQ� GHU� .UHLVYHUZDOWXQJ� HUQHXW� GLH� )UDJH� VWHOOW�� RE� GLHVH� $XI�
ZHQGXQJHQ� PLW� GHU� VFKOHFKWHQ� +DXVKDOWVODJH� GHV� .UHLVHV� YHUHLQEDU�
VLQG��

�
�
�
������ $OOJHPHLQHV�
�
� ,P� 5DKPHQ� GHU� 8PRUJDQLVDWLRQ� GHU� .UHLVYHUZDOWXQJ� ]X� HLQHU�PRGHU�

QHQ� 9HUZDOWXQJ� PLW� EHWULHEVlKQOLFKHQ� 6WUXNWXUHQ� EHVFKORVV� GLH� *H�
VFKlIWVI�KUXQJ� LP�-XOL�������HLQ�&RUSRUDWH�'HVLJQ�I�U�GLH�.UHLVYHUZDO�
WXQJ�]X�HQWZLFNHOQ��

�
�
� 0LW�&RUSRUDWH�'HVLJQ��&'��ZLUG�GDV�HLQKHLWOLFKH�(UVFKHLQXQJVELOG�HLQHU�

2UJDQLVDWLRQ� EHVFKULHEHQ�� ,QVEHVRQGHUH� EHWULIIW� GLHV� GLH� HLQKHLWOLFKH�
*HVWDOWXQJ�GHU�.RUUHVSRQGHQ]HQ��

�
�
� 'DV� /RJR� LVW� +DXSWEHVWDQGWHLO� GHV� &'�� 'DV� %�UR� GHV� /DQGUDWHV��

EH]HLFKQHW�HV�DOV�Ä*HVLFKW�GHU�,QVWLWXWLRQ³��,Q�LKP�VROOHQ�LQ�NXU]HU�)RUP�
GLH�&KDUDNWHULVWLN�GHU�,QVWLWXWLRQ��LKUH�/HLVWXQJ�XQG�LKU�(UVFKHLQXQJVELOG�
]XVDPPHQJHIDVVW�VHLQ��

�
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�
�
�
� 'DV� .UHLVZDSSHQ� ZLUG� DXFK� QDFK� (LQI�KUXQJ� XQG� 9HUZHQGXQJ� GHV�

QHXHQ�/RJRV�GDV�RIIL]LHOOH�+RKHLWV]HLFKHQ�GHV�.UHLVHV�3LQQHEHUJ�EOHL�
EHQ� XQG� EHL� EHVRQGHUHQ� 6FKULIWVW�FNHQ� ZLH� 8UNXQGHQ� XQG� 9HUWUlJHQ�
$QZHQGXQJ�ILQGHQ��

�
�
� (EHQVR�ZLUG�DXFK�GHU�6FKULIWYHUNHKU�GHV�.UHLVHV� I�U�$XIJDEHQ��GLH� LP�

$XIWUDJ� GHV� /DQGHV� GXUFKJHI�KUW� ZHUGHQ�� ZHLWHUKLQ� PLW� $EGUXFN� GHV�
/DQGHVZDSSHQV�LP�%ULHINRSI�DEJHZLFNHOW�ZHUGHQ��

�
�
� 'LH� (QWZLFNOXQJ� GHV� &'� HUIROJWH� GXUFK� HLQH� $UEHLWVJUXSSH� XQWHU� GHU�

)HGHUI�KUXQJ� GHV� %�URV� GHV� /DQGUDWHV�� %HWHLOLJW� ZXUGH� KLHUEHL� HLQ�
*HVWDOWXQJVE�UR� E]Z�� QDFK� GHVVHQ� $XIO|VXQJ� DE� )HEUXDU� ����� HLQ�
HKHPDOLJHU� 0LWDUEHLWHU� GLHVHV� *HVWDOWXQJVE�URV�� 'LHVHU� ZDU� DXFK�PLW�
GHU�(QWZLFNOXQJ�GHV�/RJRV�EHDXIWUDJW��

�
�
� $P������������HUIROJWH�GLH�3UlVHQWDWLRQ�GHV�&'�XQG�GHV�/RJRV�YRU�GHU�

0LWDUEHLWHUVFKDIW�XQG�3UHVVH��
�
�
� =XP�3U�IXQJV]HLWSXQNW� -XOL�$QIDQJ�$XJXVW������EHIDQG�VLFK�GLH�QHXH�

*HVFKlIWVDXVVWDWWXQJ�PLW�&'�XQG�/RJR� LP�3UREHEHWULHE� LQ�GHQ�%HUHL�
FKHQ���������������XQG������

�
�
�
������ %HWHLOLJXQJ�GHU�SROLWLVFKHQ�*UHPLHQ�
�
� (LQH� HLQGHXWLJH� JHVHW]OLFKH� 9HUSIOLFKWXQJ� ]XU� %HWHLOLJXQJ� GHU� SROLWL�

VFKHQ�*UHPLHQ�EHL�GHU�(QWVFKHLGXQJ�]XU�(LQI�KUXQJ�HLQHV�&'�EHVWHKW�
QDFK�$QVLFKW�GHU�5HFKQXQJVSU�IXQJ�QLFKW��

�
�
� 'LH� (QWVFKHLGXQJVNRPSHWHQ]� GHV� .UHLVWDJHV� QDFK� �� ��� ���� GHU�

.UHLVRUGQXQJ��.U2��EH]LHKW�VLFK�]ZDU�DXI� ÄDOOH� I�U�GHQ�.UHLV�ZLFKWLJHQ�
(QWVFKHLGXQJHQ� LQ� 6HOEVWYHUZDOWXQJVDQJHOHJHQKHLWHQ³�� ZDV� VLFK� MH�
GRFK�KDXSWVlFKOLFK�DXI�GLH�)HVWOHJXQJ�YRQ�=LHOHQ�XQG�*UXQGVlW]HQ�EH�
]LHKW��

�
� 'DJHJHQ�VLHKW����������.U2�YRU��GDVV�GHU�/DQGUDW�DOV�YHUZDOWXQJVOHLWHQ�

GHV�2UJDQ�QDFK�=LHOHQ�XQG�*UXQGVlW]HQ�GHV�.UHLVWDJHV�DOOHLQ� I�U�GLH�
2UJDQLVDWLRQ�XQG�GHQ�*HVFKlIWVJDQJ�GHU�9HUZDOWXQJ�YHUDQWZRUWOLFK�LVW��



.UHLVSU�IXQJVEHULFKW�I�U��������������������������������������������������������������������������������������������������������������������6HLWH����
�
�
�
� 1DFK�GHU�.RPPHQWLHUXQJ�]XU�.UHLVRUGQXQJ�HQWVFKHLGHW�GHU�/DQGUDW�LP�

5DKPHQ� VHLQHU� 2UJDQLVDWLRQVJHZDOW� �EHU� GLH� *OLHGHUXQJ� GHU� 9HUZDO�
WXQJ� XQG� �EHU� GLH� $XIJDEHQ�� XQG� *HVFKlIWVYHUWHLOXQJ�� (LQH� 0LWZLU�
NXQJVP|JOLFKNHLW� GHV� .UHLVWDJHV� LQ� GLHVHQ� %HUHLFKHQ� EHVWHKW� QLFKW��
:HQQ�DOVR�GLH�(LQI�KUXQJ�GHV�&RUSRUDWH�'HVLJQ�DOV�LP�*HVFKlIWVJDQJ�
GHU�9HUZDOWXQJ�OLHJHQGH�0D�QDKH�DQ]XVHKHQ�LVW��G�UIWH�GLH�=XVWlQGLJ�
NHLW�GHV�/DQGUDWV�GDI�U�JHJHEHQ�VHLQ��(LQH�DXI�DOV�*HVFKlIW�GHU�ODXIHQ�
GHQ� 9HUZDOWXQJ� JHVW�W]WH� =XVWlQGLJNHLW� GHV� /DQGUDWV� OLHJW� QLFKW� YRU��
ZHLO� GDUXQWHU� OHGLJOLFK� HLQIDFKH�� UHJHOPl�LJ� ZLHGHUNHKUHQGH� 5RXWLQH�
DXIJDEHQ�RKQH�EHVRQGHUH�%HGHXWXQJ�]X�YHUVWHKHQ�VLQG��8P�HLQH�GHU�
DUWLJH� 9HUZDOWXQJVPD�QDKPH� KDQGHOW� HV� VLFK� MHGRFK� EHL� GHU� I�U� GLH�
.UHLVYHUZDOWXQJ�EHGHXWVDPHQ�XQG�$X�HQZLUNXQJ�HQWIDOWHQGHQ�(LQI�K�
UXQJ�GHV�&'�QLFKW��

�
�
� 'LH�(LQI�KUXQJ� GHV�&RUSRUDWH�'HVLJQ�ZLUG� GDV� lX�HUH�(UVFKHLQXQJV�

ELOG�GHU�.UHLVYHUZDOWXQJ�ZHVHQWOLFK�XQG�GDXHUKDIW�SUlJHQ��:HJHQ�GLH�
VHU�$X�HQZLUNXQJ�ZlUH�HV�QDFK�$XIIDVVXQJ�GHV�53$�XQDEKlQJLJ�YRQ�
GHU� UHFKWOLFKHQ� %HXUWHLOXQJ� GHU� =XVWlQGLJNHLWVIUDJH� DQJHPHVVHQ� XQG�
DQJHEUDFKW�JHZHVHQ���EHU�GLH�HUIROJWH�8QWHUULFKWXQJ�GHU�)UDNWLRQVYRU�
VLW]HQGHQ�KLQDXV�]XPLQGHVW�HLQH�%HVFKOXVVIDVVXQJ��EHU�GLH�(LQI�KUXQJ�
GHV� &'� LP� +DXSWDXVVFKXVV� XQG� HUIRUGHUOLFKHQIDOOV� DXFK� LP� .UHLVWDJ�
KHUEHL]XI�KUHQ��

�
�
�
������ ([WHUQH�'LHQVWOHLVWXQJHQ�
�
� )�U� GLH� (QWZLFNOXQJ� YHUVFKLHGHQHU� /RJRHQWZ�UIH� XQG� 3UlVHQWDWLRQV�

PDWHULDOLHQ�]DKOWH�GHU�.UHLV�DP������������XPJHUHFKQHW����������¼��
�
�
� $P������������JDE�GLH�9HUZDOWXQJ�GLH�(UDUEHLWXQJ�HLQHV�JUXQGOHJHQ�

GHQ�*HVWDOWXQJVSULQ]LSV�I�U�GLH�*HVFKlIWVDXVVWDWWXQJ�XQG�'UXFNVDFKHQ�
VRZLH�GLH�8PVHW]XQJ�GHV�&'�DXI�%ULHIE|JHQ��9RUODJHQ��9HUPHUNH�XVZ��
LQ�$XIWUDJ��+LHUI�U�ZXUGHQ����������¼�LQ�5HFKQXQJ�JHVWHOOW�XQG�EH]DKOW��

�
�
� :HLWHUH�'LHQVWOHLVWXQJHQ��LQVEHVRQGHUH�GLH�(UVWHOOXQJ�HLQHV����VHLWLJHQ�

'HVLJQ�+DQGEXFKHV��VLQG�EHUHLWV�EHDXIWUDJW�� MHGRFK�QRFK�QLFKW�DXVJH�
I�KUW��'LH�.RVWHQ�KLHUI�U�OLHJHQ�YRUDXVVLFKWOLFK�EHL����������¼��

�
�
� 'LH�*HVDPWDXVJDEHQ�I�U�GLH�H[WHUQHQ�'HVLJQGLHQVWH�ZHUGHQ�VLFK�VRPLW�

DXI�YRUDXVVLFKWOLFK�HWZD����������¼�EHODXIHQ��


�
+LQZHLV�
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�
�
�
������ ,QWHUQH�3HUVRQDONRVWHQ�
�
� 'LH�$UEHLWVJUXSSH�Ä&RUSRUDWH�'HVLJQ³�KDW�VLFK�QDFK�$NWHQODJH�I�QIPDO�

JHWURIIHQ��
�
�
� )�U� GLH� HUVWHQ� GUHL� 7UHIIHQ� VLQG� OW�� $NWH� .RVWHQ� YRQ� XPJHUHFKQHW�

���������¼�HQWVWDQGHQ��ZHLWHUH�7UHIIHQ�ZXUGHQ�YRP�%�UR�GHV�/DQGUDWV�
PLW�MHZHLOV�FD���������¼�YHUDQVFKODJW��

�
�
� 'LH�*HVDPWNRVWHQ�I�U�GLH�ELVKHULJH�$UEHLWVJUXSSHQWlWLJNHLW�OLHJHQ�VRPLW�

EHL�UG�����������¼��
�
�
� hEHU� GHQ� ZHLWHUHQ� SHUVRQHOOHQ� $XIZDQG� NRQQWHQ� GHU� 5HFKQXQJVSU��

IXQJ� NHLQH� QlKHUHQ� ,QIRUPDWLRQHQ� YRUJHOHJW� ZHUGHQ�� (LQH� ,QVWDOODWLRQ�
GHU�0XVWHUYRUGUXFNH�.RSIE|JHQ�DXI�GHQ�(LQ]HOSODW]UHFKQHUQ�GHU�.UHLV�
EHGLHQVWHWHQ� ZDU� ]XP� 3U�IXQJV]HLWSXQNW� QRFK� QLFKW� HUIROJW�� ,QZLHZHLW�
HV�HUIRUGHUOLFK�VHLQ�ZLUG��YRU�2UW�LQ�GHQ�HLQ]HOQHQ�%�URV�,QVWDOODWLRQVDU�
EHLWHQ�YRU]XQHKPHQ��VWDQG�]XP�3U�IXQJV]HLWSXQNW�QRFK�QLFKW�IHVW��$XI�
MHGHQ�)DOO� LVW�ZRKO�GDPLW�]X�UHFKQHQ��GDVV�±�DXI�DOOH�%HGLHQVWHWHQ�JH�
VHKHQ���HLQ�HUKHEOLFKHU�=HLWDXIZDQG�EHQ|WLJW�ZLUG��ELV�DQ�DOOHQ�$UEHLWV�
SOlW]HQ�VW|UXQJVIUHL�PLW�GHQ�QHXHQ�.RSIE|JHQ�JHDUEHLWHW�ZHUGHQ�NDQQ��

�
�
�
������ 3DSLHUNRVWHQ�
�
� ,P� =XVDPPHQKDQJ� PLW� GHU� (LQI�KUXQJ� GHV� &'� HUK|KWH� GLH�

*HVFKlIWVI�KUXQJ� DXFK� GLH� RSWLVFKHQ� $QIRUGHUXQJHQ� DQ� GDV� *H�
VFKlIWVSDSLHU��'DV�ELV� GDWR� EHQXW]WH�JUDXH�8PZHOWSDSLHU�ZLUG�HUVHW]W�
ZHUGHQ�GXUFK�KHOOHUHV�3DSLHU��ZHOFKHV� MHGRFK�GHQQRFK�XPZHOWIUHXQG�
OLFK�VHLQ�VROO��)HUQHU�PXVV�HV�RIIVHWIlKLJ�VHLQ��GD�GDV�/RJR�YRQ�HLQHP�
H[WHUQHQ�'LHQVWOHLVWHU�DXI�GDV�3DSLHU�JHGUXFNW�ZLUG��

�
�
� )�U� GHQ� 'LHQVWEHWULHE� GHU� .UHLVYHUZDOWXQJ� ZHUGHQ� QXQPHKU� ]ZHL�

3DSLHUE|JHQ�EHQ|WLJW��
�

• I�U�6FKUHLEHQ��GLH�DP�%�URDUEHLWVSODW]�HUVWHOOW�XQG�DXVJHGUXFNW�ZHU�
GHQ� �H[WHUQH� XQG� LQWHUQH� 6FKUHLEHQ�� 9HUPHUNH�� VLQG� GLHV�',1�$��
%|JHQ�PLW�EHUHLWV�DXIJHGUXFNWHP�/RJR��'LHVH�%|JHQ�ZHUGHQ�LP�hE�
ULJHQ�QLFKW�QXU�I�U�GLH�HUVWH��VRQGHUQ�DXFK�GLH�JJI��IROJHQGHQ�%ULHI�
VHLWHQ�EHQXW]W��

�
• %ODQNRE|JHQ� I�U� JU|�HUH� 'UXFNDXIWUlJH�� GLH� �EHU� GLH� 'UXFNHUHL�

DEJHZLFNHOW�ZHUGHQ��
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�
�
�
� 1DFK� YRUDQJHJDQJHQHU� EHVFKUlQNWHU� $XVVFKUHLEXQJ� EHDXIWUDJWH� GHU�

.UHLV�DP������������HLQH�'UXFNHUHL� I�U� �����������¼�PLW�GHU�/LHIHUXQJ�
YRQ���0LR��%ODWW�EHGUXFNW�PLW�GHP�.UHLVORJR��������%ODWW� �������¼��VR�
ZLH���0LR��%ODWW��XQEHGUXFNW��I�U�����������¼�������%ODWW� ������¼���'LH�
OHW]WH�3DSLHUDXVVFKUHLEXQJ�YRU�GHU�8PVWHOOXQJ�HUJDE�.RVWHQ�YRQ������
¼�SUR�������%ODWW�%ODQNRSDSLHU��

�
�
� 'D�YRU�GHU�8PVWHOOXQJ�DXI�GDV�QHXH�/RJR�DXVVFKOLH�OLFK�%ODQNRE|JHQ�

YHUZHQGHW�ZXUGHQ��JLEW�HV�QRFK�NHLQH�(UIDKUXQJVZHUWH�KLQVLFKWOLFK�GHU�
]XN�QIWLJHQ� 9HUEUDXFKVPHQJHQ�� %HL� HLQHP� JHVFKlW]WHQ� -DKUHVEHGDUI�
LQ� ����� YRQ� �� 0LR�� %ODWW� �.DONXODWLRQ� GHU� %HVFKDIIXQJVVWHOOH��� GDYRQ�
����EHGUXFNWH�.RSIE|JHQ�XQG�����%ODQNRE|JHQ��HUJHEHQ�VLFK�GXUFK�
GHQ�3DSLHUZHFKVHO� LQ������0HKUNRVWHQ�YRQ����������¼��'HPHQWVSUH�
FKHQG�KDW�GHU�*HVFKlIWVEHUHLFK� ,QQHUHU�6HUYLFH� I�U�GHQ����1DFKWUDJV�
KDXVKDOW������EHL�GHQ�]HQWUDOHQ�DOOJHPHLQHQ�*HVFKlIWVDXVJDEHQ�HLQHQ�
0HKUEHGDUI�I�U�3DSLHUEHVFKDIIXQJ�LQ�+|KH�YRQ�����������¼�DQJHPHOGHW�
�VLHKH�(UJlQ]XQJVYRUODJH�1U�����������I�U�GHQ�$XVVFKXVV�,QQHUHU�6HU�
YLFH��6LFKHUKHLW�XQG�2UGQXQJ�YRP��������������

�
�
� 'D�DXFK� LQ�GHQ�NRPPHQGHQ�-DKUHQ�GDV� WHXUHUH�3DSLHU�]X�YHUZHQGHQ�

VHLQ�ZLUG�� IDOOHQ�GLHVH�=XVDW]NRVWHQ�DXFK� LQ�GHQ�)ROJHMDKUHQ�UHJHOPl�
�LJ�DQ��

�
�
�
������ 6FKULIWDUW�
�
� =XQlFKVW�ZDU�EHDEVLFKWLJW��I�U�DOOH�]XN�QIWLJ� LQ�GHU�.UHLVYHUZDOWXQJ�HU�

VWHOOWHQ� 6FKULIWVW�FNH� HLQH� 6RQGHUVFKULIWDUW� YRU]XVHKHQ�� 9RQ� GLHVHU�
ZXUGHQ�]XQlFKVW�QXU�I�QI�/L]HQ]HQ�JHNDXIW��'LHVH�9RUVLFKW�HUZLHV�VLFK�
DOV� ULFKWLJ��GHQQ�HV�VWHOOWH�VLFK�KHUDXV��GDVV�DXI�5HFKQHUQ��DXI�GHQHQ�
GLHVH� 6FKULIWDUW� QLFKW� LQVWDOOLHUW� LVW�� QLFKW� GDV� JHZ�QVFKWH� RSWLVFKH� (U�
VFKHLQXQJVELOG� GDUVWHOOEDU� LVW�� 'LHVHU� 8PVWDQG� KlWWH� EHLP� ]XQHKPHQ�
GHQ� HOHNWURQLVFKHQ� 9HUVDQG� YRQ� 6FKULIWVW�FNHQ� I�U� 3UREOHPH� JHVRUJW��
'LH� 6RQGHUVFKULIWDUW� ZLUG� QXQPHKU� DXVVFKOLH�OLFK� I�U� UHSUlVHQWDWLYH�
=ZHFNH�HLQJHVHW]W��'LH�.RVWHQ� I�U� GLH� I�QI� /L]HQ]HQ�EHOLHIHQ� VLFK�DXI�
�������¼��

�
�
� 8P� I�U� HLQH� P|JOLFKVW� JUR�H� .RPSDWLELOLWlW� ]X� VRUJHQ�� HQWVFKLHG� GLH�

9HUZDOWXQJ�VLFK�I�U�HLQH�6FKULIWDUW��GLH�VWDQGDUGPl�LJ�PLW�:LQGRZV�LQ�
VWDOOLHUW� ZLUG� XQG� GDPLW� DXI� GHQ� XQWHU� :LQGRZV� ODXIHQGHQ� 5HFKQHUQ�
DXWRPDWLVFK� YRUKDQGHQ� LVW�� 'DPLW� LVW� JHZlKUOHLVWHW�� GDVV� LP� 5HJHOIDOO�
SHU�(�0DLO�YHUVFKLFNWH�'RNXPHQWH�EHLP�(PSIlQJHU�JHQDXVR�DXVVHKHQ��
ZLH�YRP�9HUVHQGHU�JHIHUWLJW��


�
+LQZHLV�
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�
�
�
������ =XVDPPHQIDVVHQGH�%HZHUWXQJ�
�
� (LQH�%HXUWHLOXQJ�� RE�GDV�&'�HLQVFKOLH�OLFK� GHV�/RJRV�KLQVLFKWOLFK�GHU�

HU]LHOWHQ�:LUNXQJ�LQ�GHU�%HY|ONHUXQJ�GHQ�:�QVFKHQ�XQG�9RUJDEHQ�GHU�
*HVFKlIWVI�KUXQJ� HQWVSULFKW�� LVW� VHLWHQV� GHV� 53$� QLFKW� P|JOLFK�� :LH�
GDV�/RJR�LQ�GHU�%HY|ONHUXQJ�DQNRPPW�XQG�RE�KLHUPLW�GLH�.UHLVYHUZDO�
WXQJ� DOV� PRGHUQH� 'LHQVWOHLVWXQJVYHUZDOWXQJ� EHVVHU� GDUJHVWHOOW� LVW� DOV�
PLW� GHP� ELVKHULJHQ� 'URVWHL�/RJR�� NDQQ� ZRKO� QXU� GXUFK� 8PIUDJHQ� HU�
PLWWHOW�ZHUGHQ��

�
�
� 9RQ�GDKHU� OlVVW�GLH�)UDJH��RE�GHU�ILQDQ]LHOOH�XQG�DXFK�SHUVRQHOOH�$XI�

ZDQG� WDWVlFKOLFK� JHUHFKWIHUWLJW� LVW�� XP� GHQ� JHZ�QVFKWHQ�(UIROJ� LQ� GHU�
%HY|ONHUXQJ�]X�HU]LHOHQ��NHLQH�HLQGHXWLJH�$QWZRUW�]X��

�
�
� 8QJHDFKWHW� GHU� $X�HQZLUNXQJ� VLQG� QDFK� $XIIDVVXQJ� GHU�

5HFKQXQJVSU�IXQJ�GLH�.RVWHQ� I�U�HLQ�QHXHV�&'�EHL�HLQHU�|IIHQWOLFKHQ�
9HUZDOWXQJ� DQGHUV� ]X� EHZHUWHQ�� DOV� EHL� HLQHP� :LUWVFKDIWVXQWHUQHK�
PHQ��

�
�
� %HL� LP�:HWWEHZHUE�VWHKHQGHQ�DXI�8PVDW]�XQG�*HZLQQ�DXVJHULFKWHWHQ�

8QWHUQHKPHQ�NDQQ�GHU�(UIROJ�HLQHV�&'��EHU�9HUNDXIVHUIROJH�GHILQLHUW�
ZHUGHQ��6WHLJHQ�6\PSDWKLHZHUWH�XQG�YRU�DOOHP�GHU�8PVDW]�GHV�8QWHU�
QHKPHQV��(QWZLFNOXQJ�YRQ�0DUNHQWUHXH���KDW�VLFK�GLH�,QYHVWLWLRQ�I�U�HLQ�
QHXHV�&'�JHORKQW��

�
�
� $QGHUV� LVW� GLHV� MHGRFK� EHL� HLQHU� 9HUZDOWXQJ� ]X� EHXUWHLOHQ�� GHUHQ�

/HLVWXQJHQ�]XP�JU|�WHQ�7HLO� QLFKW� LP�:HWWEHZHUE�PLW�DQGHUHQ�$QELH�
WHUQ�VWHKHQ��'HU�%�UJHU�KDW� LQ�DOOHU�5HJHO�NHLQH�$XVZDKO��EHL�ZHOFKHU�
%HK|UGH�HU�GLH�JHZ�QVFKWH�'LHQVWOHLVWXQJ�EHDQWUDJW��GHQQ�JHZ|KQOLFK�
LVW� GLH� =XVWlQGLJNHLW� SHU� 5HFKWVYRUVFKULIW� JHUHJHOW�� 8PJHNHKUW� KDW� GLH�
%HK|UGH� GHP]XIROJH� NHLQ� ,QWHUHVVH�� XP� GHQ� .XQGHQ� ]X� ZHUEHQ�� =X�
VlW]OLFKH� ILQDQ]LHOOH� $XIZHQGXQJHQ��ZLH� ]�%�� I�U� HLQ� QHXHV�&'� I�KUHQ�
QLFKW�]X��XPVDW]I|UGHUQGHQ��]XVlW]OLFKHQ�.XQGHQ��

�
�
� (LQHQ�ZHLWHUHQ�8QWHUVFKLHG�]XU�VR�JHQDQQWHQ�IUHLHQ�:LUWVFKDIW�VWHOOW�GHU�

8PVWDQG� GDU�� GDVV� HV� VLFK� EHL� HLQHU�9LHO]DKO� GHU�3URGXNWH� GHU�.UHLV�
YHUZDOWXQJ�XP�'LHQVWOHLVWXQJHQ�KDQGHOW�� GLH�GHU�%�UJHU�JDU�QLFKW� YHU�
ODQJW��VRQGHUQ�XQJHIUDJW�EHNRPPW��]�%��%X�JHOG���*HE�KUHQ��XQG�$XI�
ODJHQEHVFKHLGH���'LH�GXUFK�HLQ�/RJR�]X�HU]LHOHQGH�$X�HQZLUNXQJ�VSLHOW�
KLHU�DXV�QDFKYROO]LHKEDUHQ�*U�QGHQ�NHLQH�JUR�H�5ROOH��
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�
�
�
�
� 6FKOLH�OLFK� GDUI� DXFK� QLFKW� DX�HU� DFKW� JHODVVHQ� ZHUGHQ�� GDVV� GLH�

)LQDQ]LHUXQJ� GHV� /RJRV� DXV� 6WHXHUJHOGHUQ� HUIROJW�� GHUHQ� ZLUWVFKDIWOL�
FKHU�0LWWHOHLQVDW]�JHERWHQ� LVW�� ,QYHVWLHUW�GDJHJHQ�HLQ�:LUWVFKDIWVXQWHU�
QHKPHQ� LQ�HLQ�QHXHV�&'��VR�HUZLUWVFKDIWHW�HV�GLH�.RVWHQ�KLHUI�U��EHU�
GLH�3URGXNWH��GLH�HV�YHUNDXIW��'HU�.RQVXPHQW�HQWVFKHLGHW�GDEHL�IUHL��RE�
HU�GDV�3URGXNW�NDXIW�RGHU�QLFKW��KDW�DOVR� LQGLUHNW�DXFK�GLH�:DKO��RE�HU�
GDV�QHXH�&'�GXUFK� VHLQH�.DXIHQWVFKHLGXQJ�PLWILQDQ]LHUHQ�ZLOO��'LHVH�
:DKOP|JOLFKNHLW�KDW�GHU�6WHXHU]DKOHU�QLFKW��

�
�
� $XFK� XQWHU� GHU� $QQDKPH�� GDVV� GLH� DOOH� )DFKEHUHLFKH� XPIDVVHQGH�

(LQI�KUXQJ� GHV� QHXHQ�&RUSRUDWH�'HVLJQ� VLFK� DOV� SRVLWLYHV� ,QVWUXPHQW�
]XU� 9HUEHVVHUXQJ� GHV� HLQKHLWOLFKHQ� (UVFKHLQXQJVELOGHV� GHU� .UHLVYHU�
ZDOWXQJ�QDFK�DX�HQ�HUZHLVHQ�ZLUG��VWHOOW� VLFK�GLH�)UDJH�QDFK�GHU�$Q�
JHPHVVHQKHLW� GHU�GDI�U�HQWVWHKHQGHQ�$XIZHQGXQJHQ��1DFK�(LQVFKlW�
]XQJ� GHU� 5HFKQXQJVSU�IXQJ� VLQG� GLH� HLQPDOLJHQ� (QWZLFNOXQJVNRVWHQ�
I�U�GDV�QHXH�&'�LQ�LKUHU�*HVDPWK|KH�QRFK�YHUWUHWEDU�XQG�I�U�GHQ�.UHLV�
DXIJUXQG�GHU�ELVKHULJHQ�VROLGHQ�+DXVKDOWVODJH� ILQDQ]LHOO�DXFK�YHUNUDIW�
EDU��%HGHQNHQ�EHVWHKHQ�MHGRFK�LQVEHVRQGHUH�LP�+LQEOLFN�DXI�GLH�]X�HU�
ZDUWHQGHQ�VWlQGLJHQ�)ROJHNRVWHQ��

�
�
� 'DEHL�PXVV�EHU�FNVLFKWLJW�ZHUGHQ��GDVV�GHU�.UHLV�3LQQHEHUJ�QDFK�VHL�

QHU� )LQDQ]SODQXQJ� DXIJUXQG� GHU� NDWDVWURSKDOHQ� 9HUVFKOHFKWHUXQJ� GHU�
+DXVKDOWVVLWXDWLRQ� LQ�GHQ�NRPPHQGHQ�-DKUHQ�]XQHKPHQGH�HUKHEOLFKH�
)HKOEHGDUIVEHWUlJH�LP�9HUZDOWXQJVKDXVKDOW�DXVZHLVW��'LH�DXIVLFKWVEH�
K|UGOLFKH� *HQHKPLJXQJ� GHU� +DXVKDOWVVDW]XQJHQ� ZLUG� N�QIWLJ� GHVKDOE�
GDYRQ�DEKlQJHQ��GDVV�VLFK�GHU�.UHLV�DXI�GLH�XQDEZHLVEDUHQ�QRWZHQGL�
JHQ� $XVJDEHQ� EHVFKUlQNW�� 0LW� GLHVHQ� $QIRUGHUXQJHQ� GHU� +DXVKDOWV�
NRQVROLGLHUXQJ� HUVFKHLQHQ� GLH� QLFKW� XQHUKHEOLFKHQ� 3DSLHUPHKUNRVWHQ�
QXU�VFKZHU�YHUHLQEDU��

�
�
� 'HU�/DQGUDW�KDW� ]X�GHQ�3U�IXQJVIHVWVWHOOXQJHQ�ZLH� IROJW�6WHOOXQJ�

JHQRPPHQ��
�
�
� =X�GHQ�LQKDOWOLFKHQ�3U�IXQJVIHVWVWHOOXQJHQ��GLH�VLFK�DXI�GLH�(QWZLFNOXQJ�

GHV� /RJRV� XQG� GHV� GDPLW� YHUEXQGHQHQ�&'�GHU�*HVFKlIWVDXVVWDWWXQJ�
EH]LHKHQ��KDEH� LFK�NHLQH�$QPHUNXQJHQ�YRU]XEULQJHQ��GD�PLU�GLH�'DU�
VWHOOXQJ�REMHNWLY�ULFKWLJ�HUVFKHLQW��

�


�
+LQZHLV��
(PSIHKOXQJ�
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�
�
�
� =XP�+LQZHLV�GHU�%HWHLOLJXQJ�GHU�SROLWLVFKHQ�*UHPLHQ��
� %HL�GHU�(QWZLFNOXQJ�GHV�/RJRV�I�U�GLH�.UHLVYHUZDOWXQJ�3LQQHEHUJ�KDEH�

LFK�I�U�PLFK�GLH�)UDJH�QDFK�GHU�(LQELQGXQJ�GHU�SROLWLVFKHQ�*UHPLHQ�EH�
UHLWV� ]X�HLQHP� IU�KHQ�=HLWSXQNW�EHDQWZRUWHW��'LH�(LQI�KUXQJ�HLQHV�&'�
VROOWH�YHUEXQGHQ�ZHUGHQ�PLW�GHU�(LQI�KUXQJ�HLQHV�QHXHQ�/RJRV�I�U�GLH�
.UHLVYHUZDOWXQJ�� XP� GHQ�:LHGHUHUNHQQXQJVZHUW� GHU�*HVFKlIWVDXVWDW�
WXQJ�GHV�.UHLVHV�HUVWPDOLJ�]X�UHDOLVLHUHQ��'LH�(QWZLFNOXQJ�HLQHV�/RJRV�
XQG�GLH�DEVFKOLH�HQGH�(QWVFKHLGXQJ��EHU�YRUJHOHJWH�(QWZ�UIH�ZDU�EH�
UHLWV� KDXVLQWHUQ� HLQH� EHVRQGHUH� +HUDXVIRUGHUXQJ�� GD� GHUDUWLJH� (QW�
VFKHLGXQJHQ� LPPHU� YRQ� VXEMHNWLYHQ� (PSILQGXQJHQ� JHSUlJW� VLQG�� 'LH�
*HVFKlIWVI�KUXQJ�KDW� LQ�HLQHU� LKUHU�6LW]XQJHQ�GDV�EHNDQQWH�/RJR�DXV�
JHZlKOW�XQG�DOV�]HQWUDOHQ�%HVWDQGWHLO�GHV�&'�IHVWJHOHJW��:HLW�VFKZLHUL�
JHU�ZlUH�HV�QDFK�PHLQHU�$XIIDVVXQJ�JHZHVHQ��HLQH�(QWVFKHLGXQJ��EHU�
HLQ�QHXHV�/RJR�LQ�SROLWLVFKHQ�*UHPLHQ�]X�ILQGHQ��GD�VRZRKO�LP�+DXSW�
DXVVFKXVV� DOV� DXFK� LP�.UHLVWDJ�ZHVHQWOLFK�PHKU�3HUVRQHQ� ]X�EHWHLOL�
JHQ�ZlUHQ��GLH� MHZHLOV�HLJHQH�VXEMHNWLYH�(PSILQGXQJHQ�]X�GHQ�YRUJH�
OHJWHQ� (QWZ�UIHQ� HQWZLFNHOW� KlWWH�� VR� GDVV� YRUDXVVLFKWOLFK� NHLQH� (QW�
VFKHLGXQJ� JHWURIIHQ� ZlUH�� ,FK� KDEH� PLFK� ]XP� GDPDOLJHQ� =HLWSXQNW�
GD]X� HQWVFKORVVHQ�� OHGLJOLFK� GLH� )UDNWLRQVYRUVLW]HQGHQ� GDU�EHU� ]X� LQ�
IRUPLHUHQ�� GDVV� HLQ� &RUSRUDWH� 'HVLJQ� GHU� .UHLVYHUZDOWXQJ� HQWZLFNHOW�
ZHUGHQ�VROO�XQG�GDEHL�GDV�DXVJHZlKOWH�/RJR�%HVWDQGWHLO�GHV�&'�LVW��

�
�
� 0HKUNRVWHQ�I�U�3DSLHU�=XVDPPHQIDVVHQGH�%HPHUNXQJHQ�
� 6LH�PHUNHQ�XQWHU�3XQNW� ����GHQ�HUK|KWHQ�3DSLHUEHGDUI� XQG�GLH�GDPLW�

]XVDPPHQKlQJHQGH�.RVWHQVWHLJHUXQJ�I�U�GLH�%HVFKDIIXQJ�YRQ�3DSLHU�
DQ�� 'LH� *HVFKlIWVI�KUXQJ� KDW� LP� 5DKPHQ� GHU� (QWZLFNOXQJ� HLQHV� &'�
EHVFKORVVHQ��YRP�ELVKHU�YHUZDQGWH�JUDX�JHOEHQ�8PZHOWSDSLHU�DXI�HLQ�
KHOOHUHV�ZHL�HV�8PZHOWSDSLHU�]X�ZHFKVHOQ��'LHV�KDW�]ZHL�*U�QGH��=XP�
HLQHQ� LVW� GLH� IUHXQGOLFKHUH�:LUNXQJ� HLQHV� KHOOHQ�3DSLHUV� ]X� EHDFKWHQ��
DXI�GHP�]XGHP�HLQ�IDUELJHV�/RJR�ZHVHQWOLFK�EHVVHU�]X�*HOWXQJ�NRPPW��
=XP�DQGHUHQ�KDW�VLFK�LQ�GHU�9HUJDQJHQKHLW�JH]HLJW��GDVV�LQVEHVRQGHUH�
/DVHUGUXFNHU�DXIJUXQG�GHU�6WUXNWXU�GHV�JUDXHQ�8PZHOWSDSLHU�VFKQHOOHU�
YHUVFKOHL�HQ��

�
�
� 'LH� VLFK� I�U� GDV� +DXVKDOWVMDKU� ����� HUJHEHQGHQ� 3DSLHUPHKUNRVWHQ�

VLQG�VLFKHUOLFK�DXFK�DXI�GLH�%HVFKDIIXQJ�GHV� WHXUHUHQ�3DSLHUV�]XU�FN�
]XI�KUHQ��$X�HUGHP�VFKOlJW� GLH�HUVWPDOLJH�%HVFKDIIXQJ� YRQ�JHGUXFN�
WHQ�.RSIE|JHQ�HEHQIDOOV�]X�%XFKH��'LH�%HVFKDIIXQJ�YRQ�]XVlW]OLFKHP��
ELVKHU�QLFKW�LQ�GHU�3ODQXQJ�YRUJHVHKHQHQ�%ODQNRSDSLHUV�EHUXKW�GDUDXI��
GDVV� GLH� JHGUXFNWHQ� .RSIE|JHQ� QRFK� QLFKW� LQ� DOOHQ� 2UJDQLVDWLRQVHLQ�
KHLWHQ�YHUZHQGHW�ZHUGHQ�N|QQHQ��GD�ELVODQJ�QXU�GLH�PLW�GHU�(USUREXQJ�
EHIDVVWHQ� 2UJDQLVDWLRQVHLQKHLWHQ� PLW� GLHVHQ� DUEHLWHQ�� 6RPLW� LVW� GHU�
0HKUEHGDUI� LQ������]X�HUNOlUHQ��'HU� MlKUOLFKH�%ODQNR�3DSLHUYHUEUDXFK�
VRZLH� GHU� %HGDUI� DQ� JHGUXFNWHQ� .RSIE|JHQ� ZLUG� VLFK� LP� /DXIH� GHV�
QlFKVWHQ�-DKUHV�QRUPDOLVLHUHQ��

�
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�
�
�
� /HLGHU�KDEHQ�6LH�LQ�,KUHU�3U�IXQJ�GHQ�DOOJHPHLQHQ�3DSLHUYHUEUDXFK�GHU�

9HUZDOWXQJ� QLFKW� HLQEH]RJHQ�� +LHU� KlWWH� VLFK� DOOHU� :DKUVFKHLQOLFKNHLW�
QDFK� HUJHEHQ�� GDVV� JUXQGVlW]OLFK� GHU� 3DSLHUEHGDUI� GXUFK� JHHLJQHWH�
0D�QDKPHQ� YHUULQJHUW�ZHUGHQ� NDQQ�XQG� VLFK� GDPLW� GLH� HQWVWHKHQGHQ�
0HKUNRVWHQ�I�U�3DSLHU�]XPLQGHVW�]X�HLQHP�EHVWLPPWHQ�7HLO�UHGX]LHUHQ�
ODVVHQ��*HUDGH� LQ�=HLWHQ�GHU�QHXHQ�0HGLHQ�PXVV�HLQ�VS�UEDUHU�5�FN�
JDQJ�DQ�3DSLHUYHUEUDXFK�]X�YHU]HLFKQHQ�VHLQ��,FK�UHJH�I�U�,KUH�QlFKVWH�
3U�IXQJ� DQ�� VLFK� GLHVHP� 7KHPD� XQWHU� GHP� *HVLFKWVSXQNW� GHU� YRQ�
,KQHQ�DQJHVSURFKHQHQ�+DXVKDOWVNRQVROLGLHUXQJ�]X�ZLGPHQ��

�



.UHLVSU�IXQJVEHULFKW�I�U��������������������������������������������������������������������������������������������������������������������6HLWH����
�
�
���� ([WHUQHV�)XKUSDUNPDQDJHPHQW�
��
� %HUHLWV�LQ�GHQ�3U�IXQJVEHULFKWHQ�I�U�GLH�+DXVKDOWVMDKUH������XQG������

LVW� GDV� H[WHUQH� )XKUSDUNPDQDJHPHQW� WKHPDWLVLHUW� ZRUGHQ�� 'LH� 5HFK�
QXQJVSU�IXQJ�EHULFKWHW� LP�)ROJHQGHQ��EHU�GLH�9HUlQGHUXQJHQ�JHJHQ�
�EHU�GHP�6DFKVWDQG�LP�6RPPHU�������

�
�
�
������ 9RUEHPHUNXQJ�
�
� 'HU�/HDVLQJ�9HUWUDJ�PLW�GHU�EHWUHIIHQGHQ�)LUPD�HQGHW�]XP�������������

(LQH� 9HUWUDJVYHUOlQJHUXQJ� ZLUG� VHLWHQV� GHV� )DFKGLHQVWHV� ��� QLFKW�
PHKU�DQJHVWUHEW��1DFK�$XVNXQIW�GHV�)DFKGLHQVWHV�ZLUG�UHFKW]HLWLJ�YRU�
9HUWUDJVDEODXI� ±DEKlQJLJ� YRP� (UJHEQLV� GHU� ODXIHQGHQ�:LUWVFKDIWOLFK�
NHLWVEHUHFKQXQJ�� HLQH� 1HXDXVVFKUHLEXQJ� GHV� )DKU]HXJOHDVLQJV� VWDWW�
ILQGHQ��

�
�
� =XP� 3U�IXQJV]HLWSXQNW� �0LWWH� $XJXVW� ������ DUEHLWHWH� GHU� )'� DQ� GHU�

(UVWHOOXQJ�HLQHU�:LUWVFKDIWOLFKNHLWVEHUHFKQXQJ��'LHVH�VROO�EDVLHUHQG�DXI�
*UXQGODJH�GHU�PLWWOHUZHLOH�GUHLMlKULJHQ�/HDVLQJHUIDKUXQJ�.ODUKHLW�EULQ�
JHQ��RE�GDV�/HDVLQJ�J�QVWLJHU� LVW�DOV�GHU�%HWULHE�HLQHV�HLJHQHQ�)XKU�
SDUNV�� 'LH� )HUWLJVWHOOXQJ� GHU� :LUWVFKDIWOLFKNHLWVEHUHFKQXQJ� LVW� I�U�
+HUEVW������YRUJHVHKHQ��

�
�
� $XFK�ZHQQ� LQ]ZLVFKHQ�NRQNUHWH�$EUHFKQXQJV]DKOHQ� I�U� GHQ�=HLWUDXP�

ELV�6HSWHPEHU������YRQ�GHU�)LUPD�YRUJHOHJW�ZXUGHQ��VR�LVW�GLH�(UVWHO�
OXQJ�HLQHU�VROFKHQ�9HUJOHLFKVEHUHFKQXQJ�HLQ�P�KVDPHV�8QWHUIDQJHQ��
GHQQ� LQVEHVRQGHUH� LQ� %H]XJ� DXI� GLH� $EUHFKQXQJ� GHU� .UDIWVWRIINRVWHQ�
EHVWHKHQ�QRFK�8QNODUKHLWHQ��

�
�
�
������ ,VWDXVJDEHQ�
�
� 'LH� +DXVKDOWVVWHOOH� ������������ �.UDIWIDKU]HXJ�/HDVLQJ�� ZHLVW� IRO�

JHQGH�$XVJDEHQ�DXV��
�
�

++�-DKU� ¼�
�����,VW� ����������
�����,VW� ����������
�����,VW� ����������

�
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�
�
�
� 'LH� GHXWOLFK� JHULQJHUHQ� $XVJDEHQ� LQ� ����� JHJHQ�EHU� GHQ� 9RUMDKUHQ�

ILQGHQ� LKUH� %HJU�QGXQJ� LQ� HLQHU� (UVWDWWXQJ� YRQ� .UDIWVWRIINRVWHQ� ]X�
JXQVWHQ�GHV�.UHLVHV�LQ�+|KH�YRQ�����������¼��2KQH�GLHVH�5�FN]DKOXQJ�
OLHJHQ�GLH�/HDVLQJNRVWHQ�PLW�UG������������¼�VFKHLQEDU�DXI�GHP�1LYHDX�
GHU� 9RUMDKUH�� %HU�FNVLFKWLJW� PDQ� MHGRFK� GHQ� 8PVWDQG�� GDVV� GLH� JH�
QDQQWH�5�FN]DKOXQJ�GHQ�=HLWUDXP�$SULO� �����ELV�2NWREHU������EHWUDI�
XQG� I�U� GLHVH� -DKUH� DOV� NRVWHQPLQGHUQG� DQ]XUHFKQHQ� LVW� �YJO�� %HULFKW�
GHV� 9RUMDKUHV��� VR� LVW� I�U� ����� HLQ� HUKHEOLFKHU� .RVWHQDQVWLHJ� ]X� YHU�
]HLFKQHQ��

�
�
������ )DKU]HXJ�.RPPXQLNDWLRQV�6\VWHP�
�
� 'DV� )DKU]HXJ�.RPPXQLNDWLRQV�6\VWHP� LVW� QDFK� ZLH� YRU� QLFKW� LQ� %H�

WULHE��(LQH�VFKULIWOLFKH�$XIIRUGHUXQJ�DQ�GLH�)LUPD��GDV�6\VWHP�HQWVSUH�
FKHQG� GHU� YHUWUDJOLFKHQ� 9HUHLQEDUXQJ� QXQPHKU� HQGOLFK� ODXIIlKLJ� ]X�
PDFKHQ�� LVW�GHU�$NWH�WURW]�(PSIHKOXQJ�GHU�5HFKQXQJVSU�IXQJ�QLFKW�]X�
HQWQHKPHQ��

�
�
�
������ 6DOH��DQG�/HDVH�EDFN�
�
� ,P�3U�IXQJVEHULFKW� I�U������ZXUGH�GDV�6DOH��DQG�/HDVH�EDFN�9HUIDK�

UHQ�I�U�GLH�)DKU]HXJH�3,������3,�����XQG�3,�����NULWLVLHUW��,QVEHVRQGHUH�
ZDUHQ� YRU� GHP� +LQWHUJUXQG� GHV� $OWHUV� GHU� .UDIWIDKU]HXJH� GLH� KRKHQ�
/HDVLQJUDWHQ� EHDQVWDQGHW� ZRUGHQ�� 'HU� )'� HQWJHJQHWH� LQ� VHLQHU� 6WHO�
OXQJQDKPH��GDVV�GLH�)DKU]HXJH�LP�1RYHPEHU������DXVJHWDXVFKW�Z�U�
GHQ��

�
�
� 'HU�DQJHN�QGLJWH�)DKU]HXJZHFKVHO�KDW�QLFKW�VWDWWJHIXQGHQ��6WDWW�GHV�

VHQ� ZXUGH� GDV� /HDVLQJ� PLW� GHQ� GUHL� :DJHQ� ]X� GHXWOLFK� J�QVWLJHUHQ�
.RQGLWLRQHQ�YHUOlQJHUW��

�
�

� 3,����� 3,����� 3,�����
DOWH�0RQDWVUDWH� �������¼� �������¼� �������¼�
QHXH�0RQDWVUDWH� �������¼� �������¼� �������¼�

�
�
� (LQ�$XVWDXVFK�GHU�)DKU]HXJH�KlWWH�HLQH�9HUWUDJVELQGXQJ�YRQ�ZHLWHUHQ�

I�QI� -DKUHQ� ]XU�)ROJH�JHKDEW��'D�GHU�.UHLV� MHGRFK�NHLQH�9HUWUDJVYHU�
OlQJHUXQJ�PLW� GLHVHU� )LUPD� DQVWUHEW�� LVW� GLH� ZHLWHUH� 1XW]XQJ� GHU� GUHL�
:DJHQ� ELV� 9HUWUDJVHQGH� LP�0lU]� ����� GLH�ZLUWVFKDIWOLFK� EHVVHUH� /|�
VXQJ��

�


�
%HDQVWDQGXQJ�


�
+LQZHLV�
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�
�
�
������ :HLWHUYHUPLHWXQJ�GHU�JHOHDVWHQ�)DKU]HXJH�
�
� 'LH�9HUPLHWXQJ�GHU�)DKU]HXJH�DQ�'ULWWH�YHUOlXIW�QDFK�ZLH�YRU�VFKOHS�

SHQG��=ZDU�ODJHQ�GLH�(LQQDKPHQ�LQ������PLW��������¼��EHU�GHQHQ�GHV�
9RUMDKUHV���������¼���YRQ�HLQHU�VS�UEDUHQ�6HQNXQJ�GHU�)XKUSDUNNRVWHQ�
GXUFK�GLH�9HUPLHWXQJ�DQ�'ULWWH�NDQQ� MHGRFK�NHLQH�5HGH�VHLQ��'LH�(LQ�
QDKPHQ�LQ������ZHUGHQ�YRUDXVVLFKWOLFK�GDV�1LYHDX�YRQ������QLFKW�ZH�
VHQWOLFK��EHUVFKUHLWHQ��ELV������������������¼���

� �
� 9RU� GHP� +LQWHUJUXQG� GHV� DEVHKEDUHQ� 9HUWUDJVHQGHV� KDW� GHU� )DFK�

GLHQVW�HQWVFKLHGHQ��NHLQHQ�ZHLWHUHQ�$UEHLWVDXIZDQG� LQ�GLH�9HUPLHWXQJ�
]X�LQYHVWLHUHQ�� �

�
�
������ 5HSDUDWXUNRVWHQ�
�
� 'LH� DQJHPDKQWH� $EUHFKQXQJ� GHU� :DUWXQJV��5HSDUDWXUNRVWHQ� KDW�

PLWWOHUZHLOH�VWDWWJHIXQGHQ��
�
�
� :LH� YRQ� GHU�5HFKQXQJVSU�IXQJ� SURJQRVWL]LHUW�� HUJDE� VLFK� HLQ� HUKHEOL�

FKHV�*XWKDEHQ�]XJXQVWHQ�GHV�.UHLVHV��$XVZHLVOLFK�HLQHU�%HUHFKQXQJ�
GHU�)LUPD�EHOLHI�VLFK�GLHVHV�SHU������������DXI�����������¼��'DV�*XW�
KDEHQ�ZXUGH�QLFKW�DXVJH]DKOW��HV�HUIROJWH�DXFK�NHLQH�6HQNXQJ�GHU�PR�
QDWOLFKHQ�:DUWXQJVNRVWHQSDXVFKDOH��

�
�
� $XFK�ZHQQ�GLHVH�9RUJHKHQVZHLVH�QDFK�$QVLFKW�GHU�)DFKGLHQVWOHLVWXQJ�

9HUWUDJVEHVWDQGWHLO�LVW��YJO��6WHOOXQJQDKPH�]X�=LIIHU�������GHV�OHW]WMlKUL�
JHQ�%HULFKWV���VR�KlOW�HV�GLH�5HFKQXQJVSU�IXQJ�EHL�GHU�JHJHQZlUWLJHQ�
VFKOHFKWHQ�)LQDQ]ODJH�GHV�.UHLVHV�I�U�QLFKW�DQJHPHVVHQ��HLQHQ�%HWUDJ�
GLHVHU� +|KH� ]LQVORV� GHU� )LUPD� ]XU� 9HUI�JXQJ� ]X� VWHOOHQ�� 'LH� 5HFK�
QXQJVSU�IXQJ� ZLHGHUKROW� GDKHU� LKUH� (PSIHKOXQJ�� GDV� *XWKDEHQ� ]X�
U�FN]XIRUGHUQ�XQG�GLH�:DUWXQJVNRVWHQSDXVFKDOH�]X�UHGX]LHUHQ��

�


�
+LQZHLV��
(PSIHKOXQJ�
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�
�
�
� 'HU�)DFKGLHQVW�*HElXGHZLUWVFKDIW�±�=HQWUDOHU�6HUYLFH�±�KDW�]X�GHQ�

3U�IXQJVIHVWVWHOOXQJHQ�ZLH�IROJW�6WHOOXQJ�JHQRPPHQ��
�
�
� =X�������)DKU]HXJ�.RPPXQLNDWLRQV�6\VWHP�
�
� (V�LVW�]XWUHIIHQG��GDVV�GDV�)DKU]HXJ�.RPPXQLNDWLRQV�6\VWHP�QDFK�ZLH�

YRU� QLFKW� LQ� %HWULHE� LVW�� $OOHUGLQJV� ZXUGH� GLH� )LUPD� $)&� PHKUIDFK�
P�QGOLFK� DXIJHIRUGHUW�� GDV� ).6� ODXIIlKLJ� ]X� LQVWDOOLHUHQ�� 'D]X� KDEHQ�
]DKOUHLFKH� *HVSUlFKH� VWDWWJHIXQGHQ�� LQVEHVRQGHUH� ZXUGH� GLH� ,QEH�
WULHEQDKPH� GHV� ).6� ZHJHQ� GHU� WHFKQLVFKHQ� 3UREOHPH� ]ZLVFKHQ� GHU�
)LUPD�$)&�XQG� GHP�7HDP�('9� NRPPXQL]LHUW��'HU]HLWLJHU�6DFKVWDQG�
LVW�� GDVV� GDV� 7HDP�('9�9HUlQGHUXQJHQ� YRUJHQRPPHQ�KDW�� DXIJUXQG�
GHUHU�GLH�)LUPD�$)&�MHW]W�DXIJHIRUGHUW�ZLUG��HUQHXW�GLH�/DXIIlKLJNHLW�GHV�
6\VWHPV�DXV]XSURELHUHQ��

�
�
� =X�������5HSDUDWXUNRVWHQ�
�
� $QJHVLFKWV�GHU�VFKOHFKWHQ�)LQDQ]ODJH�GHV�.UHLVHV�3LQQHEHUJ�ZLUG�GHU�

)DFKGLHQVW�*HElXGHZLUWVFKDIW� WURW]�GHU�EHVWHKHQGHQ�9HUWUDJVVLWXDWLRQ�
DQ�GLH�)LUPD�$)&�KHUDQWUHWHQ�PLW�GHP�=LHO��HLQHQ�7HLO�GHV�DXIJHODXIH�
QHQ�*XWKDEHQV�DXV]X]DKOHQ��

�
�
���� 7HLOQDKPH�YRQ�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ�GHU�.UHLVYHUZDO�

WXQJ�DQ�$UEHLWVJUXSSHQ�
������ 9RUEHPHUNXQJ�
�
� (V�JHK|UW�]XU�1RUPDOLWlW�GHV�9HUZDOWXQJVKDQGHOQV��GDVV�JU|�HUH�9HU�

ZDOWXQJHQ� DXV� IDFKOLFKHQ� RGHU� RUJDQLVDWRULVFKHQ� *U�QGHQ� ]XU� (UUHL�
FKXQJ�EHVWLPPWHU�=LHOH�$UEHLWVJUXSSHQ�HLQULFKWHQ��

�
�
� 'LH�%H]HLFKQXQJ�VROFKHU�$UEHLWVJUXSSHQ�LVW�XQWHUVFKLHGOLFK��6LH�KHL�HQ�

]�%�� 3URMHNWJUXSSHQ�� $UEHLWVNUHLV�� $UEHLWVJHPHLQVFKDIW�� 7HDP� RGHU�
.RPPLVVLRQ��*HPHLQVDP� LVW� EHL� DOOHQ�GLHVHQ�]XPHLVW� QLFKW� DXI�'DXHU�
DQJHOHJWHQ� =XVDPPHQVFKO�VVHQ�� GDVV�0LWDUEHLWHU�LQQHQ�� QDFK�%HGDUI�
RGHU� LQ� IHVWJHOHJWHQ� UHJHOPl�LJHQ�$EVWlQGHQ� IDFK�� E]Z�� SURMHNWEH]R�
JHQ�EHWHLOLJW�ZHUGHQ��(LQH�DOOJHPHLQ�YHUELQGOLFKH�'HILQLWLRQ�GHV�%HJULI�
IHV�Ä$UEHLWVJUXSSH³�JLEW�HV�GDEHL�QLFKW��

�
�
� $UEHLWVJUXSSHQ� ZHUGHQ� KlXILJ� GDQQ� HLQJHULFKWHW�� ZHQQ� VLFK� HLQH�

9HUZDOWXQJ� DXI� QHXH� $QIRUGHUXQJHQ� HLQVWHOOHQ� PXVV�� IDFKOLFK� EHVRQ�
GHUV� VFKZLHULJH� RGHU� NRPSOH[H� $XIJDEHQ� ]X� EHZlOWLJHQ� VLQG� RGHU�
�EHUJUHLIHQGHU�.RRUGLQDWLRQVEHGDUI�EHVWHKW��



.UHLVSU�IXQJVEHULFKW�I�U��������������������������������������������������������������������������������������������������������������������6HLWH����
�
�
�
� 'LH�.UHLVYHUZDOWXQJ�3LQQHEHUJ�EHILQGHW�VLFK� LPPHU�QRFK� LQ�GHU�3KDVH�

GHU� 8PVHW]XQJ� GHU� HLQJHI�KUWHQ� QHXHQ� 6WHXHUXQJVPRGHOOH�� VR� GDVV�
DOOHLQ�YRU�GLHVHP�+LQWHUJUXQG� LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�GLH�1RWZHQ�
GLJNHLW�EHVWDQG��GXUFK�(LQVDW]�VSH]LHOOHU�$UEHLWVJUXSSHQ�GHQ�9HUlQGH�
UXQJVSUR]HVV�DNWLY�]X�I|UGHUQ�XQG�]X�EHJOHLWHQ��

�
�
� 0|JOLFKHUZHLVH�LVW�HV�DXI�GLHVH�6LWXDWLRQ�GHU�.UHLVYHUZDOWXQJ�]XU�FN]X�

I�KUHQ��GDVV�LPPHU�ZLHGHU�±�DXFK�DXV�GHP�.UHLV�GHU�6HOEVWYHUZDOWXQJ��
NULWLVFKH� )UDJHQ� EH]�JOLFK� GHU� $Q]DKO�� $XVODVWXQJ� XQG� 1RWZHQGLJNHLW�
GHV�(LQVDW]HV�YRQ�$UEHLWVJUXSSHQ�JHVWHOOW�ZXUGHQ��

�
�
� $XV�GLHVHQ�*U�QGHQ�KDW� VLFK� GLH�5HFKQXQJVSU�IXQJ� YHUDQODVVW� JHVH�

KHQ��QlKHUH�(UNHQQWQLVVH��EHU�GLH�]XP�6WLFKWDJ�GHV������������LQ�GHU�
.UHLVYHUZDOWXQJ�EHVWHKHQGHQ�$UEHLWVJUXSSHQ�]X�JHZLQQHQ��

�
��
������ 3U�IXQJVDEODXI�
�
� 1DFK� (UDUEHLWXQJ� HLQHV� GHWDLOOLHUWHQ� )UDJHQNDWDORJHV� KDWWH� GLH�

5HFKQXQJVSU�IXQJ�DP������������DOOH�)DFKEHUHLFKV��XQG�)DFKGLHQVW�
OHLWXQJHQ�VRZLH�'LHQVWVWHOOHQ�GHV�=HQWUDOEHUHLFKHV�DQJHVFKULHEHQ�XQG�
XP� $XVI�OOXQJ� XQG� 5�FNJDEH� GHV� )UDJHERJHQV� DOWHUQDWLY� SHU� (�0DLO�
RGHU�LQ�VFKULIWOLFKHU�)RUP�JHEHWHQ��

�
�
� 'LH� $EIDVVXQJ� GHU� )UDJHQ� ZDU� VR� DXIJHEDXW�� GDVV� GLH� 'LHQVWVWHOOHQ�

]XP�HLQHQ�GLH�MHZHLOLJHQ�$UEHLWVJUXSSHQ�EHQHQQHQ�VROOWHQ��ZHOFKH�GRUW�
IHGHUI�KUHQG�EHVWHKHQ��]XP�DQGHUHQ�DEHU�DXFK�DQJHEHQ�VROOWHQ��ZHO�
FKH�0LWDUEHLWHU�LQQHQ��ZHOFKHQ� DQGHUHQ�$UEHLWVJUXSSHQ� LQQHUKDOE� XQG�
DX�HUKDOE�GHU�.UHLVYHUZDOWXQJ�DQJHK|UHQ��

�
�
� 'DPLW�VROOWH�LP�5DKPHQ�GHU�$XVZHUWXQJ�HLQ�$EJOHLFK�GHU�6FKO�VVLJNHLW�

GHU�$QJDEHQ�GHU�)DFKGLHQVWH�HUUHLFKW�ZHUGHQ��
�
�
� =XP�YRUJHVHKHQHQ�9HUIDKUHQVDEODXI�LVW�HV�DOOHUGLQJV�QLFKW�JHNRPPHQ��

'LH�9HUZDOWXQJVOHLWXQJ�EHVFKORVV� LQ�GHU�6LW]XQJ�GHU�*HVFKlIWVI�KUXQJ�
DP�������������GDVV�GLH�$QWZRUWHQ�GHU�'LHQVWVWHOOHQ�DXI�GHQ�)UDJHQ�
NDWDORJ� GHV� 53$� DQ� GLH� ]HQWUDOH� 6WHXHUXQJVXQWHUVW�W]XQJ� ]X� ULFKWHQ�
VLQG�� XP� YRQ� GRUW� DXV� HLQH� +DUPRQLVLHUXQJ� GHU� $QWZRUWHQ� YRU]XQHK�
PHQ�XQG�HLQH�6WHOOXQJQDKPH�GHU�*HVFKlIWVI�KUXQJ�DQ�GLH�5HFKQXQJV�
SU�IXQJ� YRU]XEHUHLWHQ�� ,Q� LKUHU� 6LW]XQJ� DP� ����������� KDWWH� GLH� *H�
VFKlIWVI�KUXQJ�GLHVH�9RUJHKHQVZHLVH�QRFKPDOV�EHVWlWLJW��



.UHLVSU�IXQJVEHULFKW�I�U��������������������������������������������������������������������������������������������������������������������6HLWH����
�
�
�
� 'HPHQWVSUHFKHQG� EHIDVVWH� VLFK� GLH�*HVFKlIWVI�KUXQJ� DP������������

DEVFKOLH�HQG�PLW� GLHVHP�7KHPD� XQG� GDV�53$�HUKLHOW� DP������������
HLQH�YRQ�GHU�9HUZDOWXQJ�JHIHUWLJWH�hEHUVLFKW��EHU�GLH� LQ�GHU�.UHLVYHU�
ZDOWXQJ� DP� 6WLFKWDJ� EHVWHKHQGHQ� $UEHLWVJUXSSHQ� PLW� HLQHU� NXU]HQ�
6WHOOXQJQDKPH�GHV�/DQGUDWV��

�
�
� 'LH� 5HFKQXQJVSU�IXQJ� VWHOOW� IHVW�� GDVV� GLH� QDFKIROJHQG� DEJHGUXFNWH�

hEHUVLFKW� ]ZDU� $QJDEHQ� �EHU� GLH� %H]HLFKQXQJ�� GHQ�*HJHQVWDQG�� GLH�
=LHOVHW]XQJ��GHQ�=HLWUDXP��GLH�SHUVRQHOOH�%HVHW]XQJ�XQG�GHQ�7DJXQJV�
UK\WKPXV� HQWKlOW�� MHGRFK� GLH� YRQ� GHQ� )DFKGLHQVWHQ� JHZ�QVFKWHQ�$Q�
JDEHQ��EHU�GLH�7HLOQDKPH�YRQ�0LWDUEHLWHULQQHQ�XQG�0LWDUEHLWHUQ�DQ�DQ�
GHUHQ� H[WHUQHQ� RGHU� LQWHUQHQ� $UEHLWVJUXSSHQ�� I�U� GLH� GHU� )DFKGLHQVW�
QLFKW�GLH�)HGHUI�KUXQJ�KDW��QLFKW�YRUKDQGHQ�VLQG��(EHQVR�IHKOHQ�$QJD�
EHQ��EHU�GHQ�3HUVRQDONRVWHQDXIZDQG��

�
�
� 'DPLW� KDW� GLH� 5HFKQXQJVSU�IXQJ� DXFK� NHLQH� ,QIRUPDWLRQHQ� GDU�EHU�

HUKDOWHQ�� LQ�ZHOFKHQ�)lOOHQ�0LWDUEHLWHU�LQQHQ��DQ�H[WHUQHQ�$UEHLWVJUXS�
SHQ� DX�HUKDOE� GHU� .UHLVYHUZDOWXQJ� WHLOQHKPHQ�� =XU� %HXUWHLOXQJ� GHV�
.RVWHQDXIZDQGHV�GXUFK�H[WHUQH�7HLOQDKPHQ�DQ�$UEHLWVJUXSSHQ�ZlUHQ�
GLHVH�$QJDEHQ�I�U�GDV�53$�YRQ�,QWHUHVVH�JHZHVHQ��$X�HUGHP�NRQQWH�
GXUFK�GLH�9RUVFKDOWXQJ�GHU�*HVFKlIWVI�KUXQJ� LQ�)RUP�GHU�=XVDPPHQ�
VWHOOXQJ�GHU�$QJDEHQ�DXV�GHQ�)DFKGLHQVWHQ�GHU�EHDEVLFKWLJWH�$EJOHLFK�
GHU�6FKO�VVLJNHLW�GHU�'DWHQ�GXUFK�GDV�53$�QLFKW�UHDOLVLHUW�ZHUGHQ��

�
�
� 'LH�5HFKQXQJVSU�IXQJ� VLHKW� GHVKDOE� LQ�GHU�PLW� GHP�53$�QLFKW�DEJH�

VWLPPWHQ�.RRUGLQLHUXQJVPD�QDKPH�GHU�*HVFKlIWVI�KUXQJ�HLQH�EHKLQ�
GHUQGH� (LQVFKUlQNXQJ� GHU� 3U�IXQJ�� (V� ZlUH� VFKRQ� Z�QVFKHQVZHUW�
JHZHVHQ�� YRQ� GHQ� )DFKGLHQVWHQ� GLUHNW� ÄXQJHILOWHUWH³� $QJDEHQ� ]X� HU�
KDOWHQ��

�
�
������ hEHUVLFKW��EHU�GLH�]XP����������LQ�GHU�.UHLVYHUZDOWXQJ�EHVWHKHQ�

GHQ�$UEHLWVJUXSSHQ�
�
� 'LH�5HFKQXQJVSU�IXQJ�NDQQ�DQ�GLHVHU�6WHOOH�QXU�ZLHGHUJHEHQ��ZDV�GLH�

9HUZDOWXQJ� LP� $XIWUDJ� GHU� *HVFKlIWVI�KUXQJ� DXV� GHQ� $QJDEHQ� GHU�
)DFKGLHQVWH� VHOEVW� ]XVDPPHQJHVWHOOW� XQG� GHP� 53$� �EHUPLWWHOW� KDW�
�VLHKH�QDFKIROJHQGH�4XHUDXIVWHOOXQJ���

�

%HDQVWDQGXQJ�
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�
� $OV�(UOlXWHUXQJ�]XU�hEHUVLFKW�KDW�GLH�*HVFKlIWVI�KUXQJ�PLWJHWHLOW��GDVV�

GHU�ZLUWVFKDIWOLFKH�(LQVDW]�GHV�3HUVRQDOV�LQ�GHQ�%HUHLFKHQ�UHJHOPl�LJ�
XQG�VRUJVDP��EHUSU�IW�ZHUGH��+LHU]X�JHK|UH�DXFK��GDVV�VLFK�GLH�*H�
VFKlIWVI�KUXQJ�EHUHLWV�UHJHOPl�LJ�PLW�(UKHEXQJHQ�]X�$Q]DKO�XQG�(LQ�
VDW]�GHU�$UEHLWVJUXSSHQ�LQ�GHU�.UHLVYHUZDOWXQJ�EHVFKlIWLJW�KDEH��

�
�
� %HL�GHU�QRWZHQGLJHQ�'HILQLWLRQ��ZHOFKH�UHJHOPl�LJHQ�$UEHLWVVLW]XQJHQ�

DOV�$UEHLWVJUXSSH�]X�ZHUWHQ�VLQG��ZHUGH�XQWHUVFKLHGHQ�]ZLVFKHQ�VWlQ�
GLJHQ�$UEHLWVJUXSSHQ�LQQHUKDOE�GHU�.UHLVYHUZDOWXQJ��GLH�3UR]HVVH�DNWLY�
EHJOHLWHQ�XQG�GLH�%HWHLOLJXQJ�GHU�)DFKEHUHLFKH�]X�EHVWLPPWHQ�7KHPHQ�
VLFKHUVWHOOHQ�� VRZLH� ]HLWOLFK� EHIULVWHWHQ� $UEHLWVJUXSSHQ�� GLH� HLQ� EH�
VWLPPWHV�7KHPD�IDFKOLFK�TXDOLIL]LHUW�I�U�GLH�%HUDWXQJ�LQ�GHU�*HVFKlIWV�
I�KUXQJ�RGHU�DQGHUHQ�(QWVFKHLGXQJVJUHPLHQ�YRUEHUHLWHQ��

�
�
� 1LFKW� PLW� HLQEH]RJHQ� ZRUGHQ� VHLHQ� KLQJHJHQ� 'LHQVWEHVSUHFKXQJHQ�

VRZLH� UHJHOPl�LJ� ZLHGHUNHKUHQGH� 6LW]XQJHQ�� GLH� GHP� IDFKOLFKHQ� ,Q�
IRUPDWLRQVDXVWDXVFK�XQG�GHU�:HLWHUJDEH�SUR]HVVUHOHYDQWHU�,QIRUPDWLR�
QHQ�GLHQHQ��VR�]�%��GLH�IDFKEH]RJHQHQ�$UEHLWVNUHLVH�DXI�/DQGHVHEHQH��

�
�
� 'LH�5HFKQXQJVSU�IXQJ� WHLOW�GLH�$XIIDVVXQJ�GHU�*HVFKlIWVI�KUXQJ��EHU�

GLH�EHL�GHU�%HVWLPPXQJ�DOV�$UEHLWVJUXSSHQ�DQJHZHQGHWHQ�.ULWHULHQ��
�
�
� 'DQDFK�KlWWHQ�MHGRFK�EHLVSLHOVZHLVH�DXFK�GLH�EHUHLWV�VHLW������EHVWH�

KHQGH�XQG�XQUHJHOPl�LJ�WDJHQGH�.RPPLVVLRQ�]XU�%HZHUWXQJ�YRQ�9HU�
EHVVHUXQJVYRUVFKOlJHQ�DXIJUXQG�GHU�Ä5LFKWOLQLHQ��EHU�GDV�9HUIDKUHQ�
XQG�GLH�3UlPLHUXQJ�GHV�EHK|UGOLFKHQ�9RUVFKODJZHVHQV�LQ�GHU�.UHLV�
YHUZDOWXQJ�3LQQHEHUJ³�VRZLH�GLH�VHLW������EHVWHKHQGH�$UEHLWVJUXSSH�
Ä$*�&RQWUROOLQJ³�HLQEH]RJHQ�ZHUGHQ�P�VVHQ��

�
�
� 'LHVH�$UEHLWVJUXSSHQ� IHKOHQ� QDFK� )HVWVWHOOXQJ� GHV�53$� LQ� GHU�hEHU�

VLFKW��
�
�
� 'LH� 9HUZDOWXQJVOHLWXQJ� YHUWULWW� GLH� $XIIDVVXQJ�� GDVV� HV� VLFK� EHL� GHU�

.RPPLVVLRQ� ]XU� %HZHUWXQJ� YRQ� 9HUEHVVHUXQJVYRUVFKOlJHQ� XP� NHLQH�
$UEHLWVJUXSSH�KDQGHOW��GLH�GHU�GXUFK�GLH�*HVFKlIWVI�KUXQJ�IHVWJHOHJWHQ�
'HILQLWLRQ� HQWVSULFKW�� 'LH� .RPPLVVLRQ� HQWVFKHLGH� LQ� XQUHJHOPl�LJHQ�
$EVWlQGHQ� �EHU� GLH� 3UlPLHUXQJ� YRQ� 9HUEHVVHUXQJVYRUVFKOlJHQ� XQG�
VHL�QLFKW�YRQ�GHU�*HVFKlIWVI�KUXQJ�GHU�.UHLVYHUZDOWXQJ�HLQJHVHW]W�ZRU�
GHQ��

�

%HDQVWDQGXQJ�



.UHLVSU�IXQJVEHULFKW�I�U���������������������������������������������������������������������������������������������������������������������������6HLWH����
�
�
�
� 'LH�5HFKQXQJVSU�IXQJ�KlOW�GHP�HQWJHJHQ��GDVV�HV�GLH�*HVFKlIWVI�K�

UXQJ� DOV� (LQULFKWXQJ� LP� MHW]LJHQ� 6LQQH� ����� QRFK� QLFKW� JHJHEHQ� KDW��
8QJHDFKWHW�GHVVHQ�EHUXKW�GLH�(LQULFKWXQJ�GHU�.RPPLVVLRQ�DXI�GHQ�YRP�
/DQGUDW�HUODVVHQHQ�5LFKWOLQLHQ��ZHOFKH�HLQH�JHQHUHOOH�±DOOH�)DFKEHUHL�
FKH�EHWUHIIHQGH��=LHOULFKWXQJ�YHUIROJHQ�XQG�QDFK�MHW]LJHQ�0D�VWlEHQ�LQ�
GHQ�=XVWlQGLJNHLWVEHUHLFK�GHU�*HVFKlIWVI�KUXQJ�IDOOHQ�Z�UGHQ��

�
�
� +LQVLFKWOLFK�GHU�$UEHLWVJHPHLQVFKDIW�&RQWUROOLQJ� LVW�GLH�9HUZDOWXQJVOHL�

WXQJ� GHU� $XIIDVVXQJ�� GDVV� GLHVH�$*� QLFKW� LQ� GLH� $XIVWHOOXQJ� �EHU� $U�
EHLWVJUXSSHQ�HLQ]XEH]LHKHQ�VHL��ZHLO�HV�VLFK�KLHUEHL�XP�HLQ�7UHIIHQ�GHU�
&RQWUROOLQJYHUDQWZRUWOLFKHQ� GHU� )DFKEHUHLFKH� KDQGHOH�� GLH� GHQ� &KD�
UDNWHU� HLQHU� UHJHOPl�LJ� ZLHGHUNHKUHQGHQ� $UEHLWVJHPHLQVFKDIW� KDEH��
ZHOFKH�GHP�IDFKOLFKHQ�,QIRUPDWLRQVDXVWDXVFK�XQG�GHU�:HLWHUJDEH�SUR�
]HVVUHOHYDQWHU�,QIRUPDWLRQHQ�GLHQH��

�
�
� $XFK�LQ�GLHVHP�)DOO�EOHLEW�GLH�5HFKQXQJVSU�IXQJ�EHL�LKUHU�$QVLFKW��GDVV�

GLH� )XQNWLRQ� GHU�$*�&RQWUROOLQJ� DOV� NODVVLVFKH�$UEHLWVJUXSSH� DQ]XVH�
KHQ�LVW��

�
�
� 'LHVH� $*� EHIDVVW� VLFK� LQVEHVRQGHUH� PLW� GHP� $XVEDX� XQG� GHU�

)RUWHQWZLFNOXQJ� GHU� LQWHUQHQ� /HLVWXQJVYHUUHFKQXQJ� � LQ� GHU� .UHLVYHU�
ZDOWXQJ�XQG�ZXUGH�EHUHLWV������LP�&RQWUROOLQJ�.RQ]HSW�DOV�QRFK�HLQ]X�
ULFKWHQGH�$UEHLWVJUXSSH�EH]HLFKQHW��(V�KDQGHOW� VLFK�QLFKW� XP�=XVDP�
PHQN�QIWH� YRQ� &RQWUROOLQJ�6DFKEHDUEHLWHUQ�� GLH� GHQ� &KDUDNWHU� YRQ�
'LHQVWEHVSUHFKXQJHQ� ]XP� ,QIRUPDWLRQVDXVWDXVFK� KDEHQ�� VRQGHUQ� HV�
ZHUGHQ�JH]LHOW�NRQNUHWH�3UREOHPH�EHKDQGHOW�VRZLH�$UEHLWVDXIWUlJH�GHU�
*HVFKlIWVI�KUXQJ�DEJHZLFNHOW��

�
�
� $XIJUXQG�GHU�8QYROOVWlQGLJNHLW�GHU�$UEHLWVJUXSSHQ�EHUVLFKW�GHU�9HUZDO�

WXQJ�VWHOOW� VLFK� I�U�GLH�5HFKQXQJVSU�IXQJ�GLH�)UDJH��ZHOFKH�$XVVDJH�
NUDIW� GLHVH� $XIVWHOOXQJ� WDWVlFKOLFK� KDW� XQG� RE� HLQH� XPIDVVHQGH� $XV�
ZHUWXQJ�GHU�DQKDQG�GHV�)UDJHERJHQV�GHU�5HFKQXQJVSU�IXQJ�YRQ�GHQ�
)DFKGLHQVWHQ��EHUPLWWHOWHQ�$QJDEHQ�YRUJHQRPPHQ�ZRUGHQ�LVW��

�
�
� %HL�5HDOLVLHUXQJ�GHV�JHSODQWHQ�$EODXIHV�PLW�(UKHEXQJ�XQG�$XVZHUWXQJ�

GHU�$QJDEHQ�GXUFK�GDV�53$�KlWWH�I�U�GLH�5HFKQXQJVSU�IXQJ�GLH�0|J�
OLFKNHLW� EHVWDQGHQ�� HYHQWXHOO� IHKOHQGHQ� 'DWHQ� E]Z�� ZLGHUVSU�FKOLFKHQ�
$QJDEHQ�LP�(LQ]HOQHQ�QDFKJHKHQ�]X�N|QQHQ��

�
�



.UHLVSU�IXQJVEHULFKW�I�U���������������������������������������������������������������������������������������������������������������������������6HLWH����
�
��
������ =XVDPPHQIDVVHQGH�%HZHUWXQJ�
�
� *HQHUHOOH� $XVVDJHQ� �EHU� GLH� %HODVWXQJ� GHU� 0LWDUEHLWHULQQHQ� XQG�

0LWDUEHLWHU�GHU�.UHLVYHUZDOWXQJ�3LQQHEHUJ�GXUFK�0LWZLUNXQJ�LQ�LQWHUQHQ�
XQG� H[WHUQHQ� $UEHLWVJUXSSHQ� VLQG� ±ZLH� XUVSU�QJOLFK� DOV� 3U�IXQJV]LHO�
JHGDFKW�� DXIJUXQG� GHU� HLQJHVFKUlQNWHQ� %HDQWZRUWXQJ� GXUFK� GLH� *H�
VFKlIWVI�KUXQJ�QLFKW�P|JOLFK��

�
�
� 'LH��EHUVDQGWH�$UEHLWVJUXSSHQ�EHUVLFKW�EHGDUI�]XPLQGHVW�GHU�9HUYROO�

VWlQGLJXQJ� GXUFK� GLH� UHJHOPl�LJ� WDJHQGH� XQG� HOHPHQWDUH� $XIJDEHQ�
HUI�OOHQGH��$*�&RQWUROOLQJ�VRZLH�GXUFK�GLH�.RPPLVVLRQ�]XU�%HZHUWXQJ�
YRQ�9HUEHVVHUXQJVYRUVFKOlJHQ��

�
�
� $XFK�XQWHU�(LQEH]LHKXQJ�GLHVHU�IHKOHQGHQ�$UEHLWVJUXSSHQ�HUVFKHLQW�GLH�

$Q]DKO�GHU�EHVWHKHQGHQ�VSH]LILVFKHQ�XQG�]ZHFNEH]RJHQHQ�(LQULFKWXQ�
JHQ� I�U� HLQH� 9HUZDOWXQJ� LQ� GHU� *U|�HQRUGQXQJ� GHU� .UHLVYHUZDOWXQJ�
3LQQHEHUJ�QLFKW��EHUK|KW��

�
�
� 'HU� (LQVDW]� YRQ� $UEHLWVJUXSSHQ� LVW� QDFK� $XIIDVVXQJ� GHU� 5HFKQXQJV�

SU�IXQJ� LPPHU� GDQQ� VLQQYROO�� ZHQQ� HQWZHGHU� EHGHXWVDPH� 9HUlQGH�
UXQJVSUR]HVVH�LP�,QWHUHVVH�GHU�*HVDPWYHUZDOWXQJ�YRUEHUHLWHW�XQG�EH�
JOHLWHW�ZHUGHQ�P�VVHQ�RGHU�EHVRQGHUH� IDFKVSH]LILVFKH�$QIRUGHUXQJHQ�
EHVWHKHQ��ZLH�]�%��EHL�GHU�6WHXHUXQJ�GHU�LQ�ILQDQ]LHOOHU�+LQVLFKW�EHVRQ�
GHUV�ZLFKWLJHQ�$XIJDEHQEHUHLFKH�GHU�6R]LDO��XQG�-XJHQGKLOIH��

�
�
� %H]RJHQ� DXI� GLH� .UHLVYHUZDOWXQJ� 3LQQHEHUJ� KDW� LQVEHVRQGHUH� GLH�

6LWXDWLRQ� DOV� 5HIRUPYHUZDOWXQJ� PLW� GHU� YROOVWlQGLJHQ� 8PRUJDQLVDWLRQ�
XQG� (LQI�KUXQJ� GHU� QHXHQ� 6WHXHUXQJVLQVWUXPHQWH� HLQHQ� EHVRQGHUHQ�
%HGDUI� DQ� IDFK�EHUJUHLIHQGHQ� $UEHLWVJUXSSHQ� YHUXUVDFKW�� 'D� GHU� 5H�
IRUPSUR]HVV� VLFK� DXFK� QRFK� LQ� GHU� 8PVHW]XQJVSKDVH� EHILQGHW� XQG�
ZHLWHU� EHILQGHQ� ZLUG�� HUVFKHLQHQ� DXI� MHGHQ� )DOO� GLH� LP� ,QWHUHVVH� ]XU�
*HZlKUOHLVWXQJ� GHU� (LQKHLWOLFKNHLW� GHU� .UHLVYHUZDOWXQJ� EHVWHKHQGHQ�
$UEHLWVJUXSSHQ�ZLH�]�%��GLH�%HZHUWXQJVNRPPLVVLRQ��GLH�$*�4XDOLWlWV�
PDQDJHPHQW��GLH�$*�&RQWUROOLQJ��GLH�$*�(QHUJLH��GLH�$*�6WDQGDUGP|�
EHOSURJUDPP�VRZLH�GDV�5HGDNWLRQVWHDP� ,QWUD��,QWHUQHW�QRWZHQGLJ�XQG�
]ZHFNPl�LJ��

�
�
� 'LHVH�(LQVFKlW]XQJ�JLOW�DXFK�I�U�GLH�GDQHEHQ�EHVWHKHQGHQ�UHLQ�IDFKOLFK�

DXVJHULFKWHWHQ�3URMHNWJUXSSHQ�]XU�6WHXHUXQJ�GHU�6R]LDO��XQG�-XJHQG�
KLOIH�VRZLH�I�U�GHQ�4XDOLWlWV]LUNHO�5HWWXQJVGLHQVW��

�
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�
�
�
� 'HU�GXUFK�GLH�SHUVRQHOOH�%HVHW]XQJ�XQG�GLH�7DJXQJVKlXILJNHLW�HQWVWH�

KHQGH�9HUZDOWXQJVDXIZDQG�KlOW�VLFK�QDFK�%HXUWHLOXQJ�GHU�5HFKQXQJV�
SU�IXQJ� LQ�HLQHP�YHUWUHWEDUHQ�5DKPHQ��(LQH�NRQNUHWH�=XVDPPHQVWHO�
OXQJ�GHU�.RVWHQ�ZDU�PDQJHOV�HQWVSUHFKHQGHU�$QJDEHQ��NHLQ�5�FNODXI�
GHU�)UDJHERJHQ��QLFKW�P|JOLFK��'DV�53$�KDW�MHGRFK�LQ�NHLQHP�)DOO�$Q�
KDOWVSXQNWH� ]XU� $QQDKPH� HLQHV� �EHU]RJHQHQ� XQG� XQYHUKlOWQLVPl�LJ�
KRKHQ�3HUVRQDO��RGHU�=HLWHLQVDW]HV�JHVHKHQ��

�
�
� 6RZHLW�EHVWHKHQGH�$UEHLWVJUXSSHQ�QRFK�QLFKW�GXUFK�GLH�*HVFKlIWVI�K�

UXQJ�HLQJHVHW]W�XQG�OHJLWLPLHUW�ZRUGHQ�VLQG��UHJW�GLH�5HFKQXQJVSU�IXQJ�
DQ�� LKUH� ([LVWHQ]� XQG� LQKDOWOLFKH� $XIJDEHQVWHOOXQJ� ]X� EHVWlWLJHQ�� 'LH�
(LQULFKWXQJ� QHXHU� $UEHLWVJUXSSHQ� KlQJW� RKQHKLQ� MHZHLOV� YRQ� GHU� (QW�
VFKHLGXQJ�GHU�*HVFKlIWVI�KUXQJ�DE��

�
�
� $OOH�$UEHLWVJUXSSHQ�KDEHQ� OHW]WOLFK�GHU�*HVFKlIWVI�KUXQJ�YRUEHUHLWHQG�

]X]XDUEHLWHQ��
�
�
� 'LH�9HUZDOWXQJ�KDW�GD]X�EHVWlWLJW��GDVV�GHU�/DQGUDW�]XU�HUVWHQ�$UEHLWV�

JUXSSHQVLW]XQJ�HLQJHODGHQ�ZLUG��GDPLW�GLH�=LHOH��GLH�GLH�*HVFKlIWVI�K�
UXQJ�PLW�GHP�(LQVHW]HQ�GHU�$UEHLWVJUXSSH�YHUIROJW��DXWKHQWLVFK�ZLHGHU�
JHJHEHQ� ZHUGHQ�� 'LH� *HVFKlIWVI�KUXQJ� ODVVH� VLFK� LP� hEULJHQ� UHJHO�
Pl�LJ��EHU�GLH�$UEHLW�GHU�$UEHLWVJUXSSHQ�LP�5DKPHQ�GHV�%HULFKWVZH�
VHQV�LQIRUPLHUHQ�XQG�HUKDOWH�LQ�GHU�5HJHO�GHUHQ�3URWRNROOH��

�
�
� (LQ� ]ZLQJHQGHU� %HGDUI� ]XU� (WDEOLHUXQJ� QHXHU� $UEHLWVJUXSSHQ� LQ� GHU�

.UHLVYHUZDOWXQJ� LVW� I�U� GLH� 5HFKQXQJVSU�IXQJ� LP� JHJHQZlUWLJHQ� =HLW�
SXQNW�QLFKW�HUNHQQEDU��

�
�
� 'HU�/DQGUDW�KDW� ]X�GHQ�3U�IXQJVIHVWVWHOOXQJHQ�ZLH� IROJW�6WHOOXQJ�

JHQRPPHQ��
�
�
� ,FK� EHGDQNH�PLFK� I�U� GLH�0|JOLFKNHLW� GHU� 6WHOOXQJQDKPH� ]XP�%HULFKW�

GHU�5HFKQXQJVSU�IXQJ��EHU�GLH�-DKUHVUHFKQXQJ�GHV�.UHLVHV�3LQQHEHUJ�
I�U� GDV� +DXVKDOWVMDKU� ����� ]XP� YRUJHQDQQWHQ� 7KHPD� XQG� EH]LHKH�
PLFK� LP�)ROJHQGHQ�DXI�GLH�PLW� Ä%HDQVWDQGXQJ��JHNHQQ]HLFKQHWHQ�%H�
UHLFKH�GHV�%HULFKWHV��

�

+LQZHLV��
(PSIHKOXQJ�
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�
�
�
� %HDQVWDQGXQJ�]XP�9HUIDKUHQVDEODXI��
�
� ,P�9RUIHOG� ,KUHU�3U�IXQJ�KDEHQ�6LH�DQ�GLH�2UJDQLVDWLRQVHLQKHLWHQ�GHU�

.UHLVYHUZDOWXQJ�HLQHQ�)UDJHERJHQ�YHUVDQGW��GHQ�GLH�*HVFKlIWVI�KUXQJ�
PLW� GHP� +LQZHLV� DXI� GLH� EHUHLWV� EHVWHKHQGH� $EIUDJH� DXIJUXQG� HLQHU�
$QIUDJH�DXV�GHU�3ROLWLN�]XP�$QODVV�JHQRPPHQ�KDW��GLH�GRUW�DXIJHZRU�
IHQHQ� )UDJHVWHOOXQJHQ� LQ� GHU� ,KQHQ� QXQ� YRUOLHJHQGHQ� )RUP� ]X� EHDQW�
ZRUWHQ��=LHO�GLHVHV�9RUJHKHQV�ZDU�HV��GLH�EHUHLWV�HUKREHQHQ�'DWHQ��GLH�
VLFK� LQ�ZHVHQWOLFKHQ�7HLOHQ�PLW� ,KUHQ�$EIUDJHQ� GHFNHQ�� I�U� GLH�%HDQW�
ZRUWXQJ�KHUDQ]X]LHKHQ��XP�HLQHQ�HUQHXWHQ�$UEHLWVDXIZDQG�LQ�GHQ�HLQ�
]HOQHQ�2UJDQLVDWLRQVHLQKHLWHQ�]X�YHUPHLGHQ��%HUHLWV�PLW�GHU�hEHUVHQ�
GXQJ� GHU� 6WHOOXQJQDKPH� GHU�*HVFKlIWVI�KUXQJ� LP�5DKPHQ� ,KUHU�3U��
IXQJ�KDEH�LFK�,KQHQ�PLWJHWHLOW��GDVV�GHU�ZLUWVFKDIWOLFKH�(LQVDW]�GHV�3HU�
VRQDOV� LQ�GHQ�%HUHLFKHQ� UHJHOPl�LJ�XQG�VRUJVDP��EHUSU�IW�ZLUG��'LH�
VHP�*HGDQNHQ�VWHKW�HLQH�HUQHXWH�$EIUDJH�LQ�GHQ�%HUHLFKHQ�HQWJHJHQ��
GD� VLFK� GLH� *HVFKlIWVI�KUXQJ� EHUHLWV� UHJHOPl�LJ� PLW� (UKHEXQJHQ� ]X�
$Q]DKO�XQG�(LQVDW]�GHU�$UEHLWVJUXSSHQ�LQ�GHU�.UHLVYHUZDOWXQJ�EHVFKlI�
WLJW�KDW��

�
�
� ,Q� (UJlQ]XQJ� GHU� EHUHLWV� EHVWHKHQGHQ�8QWHUODJHQ� KDW� GLH�*HVFKlIWV�

I�KUXQJ�GLH�YRQ�GHQ�%HUHLFKHQ�DNWXDOLVLHUWH�hEHUVLFKW�GHU�GRUWLJHQ�$U�
EHLWVJUXSSHQ� LQ� HLQHU� hEHUVLFKW� ]XVDPPHQJHIDVVW�� GLH� LFK� ,KQHQ� DOV�
$QWZRUW�DXI�,KUH�8PIUDJH��EHUVDQGW�KDEH��

�
�
� 'LH� *HVFKlIWVI�KUXQJ� KDW� PLW� GHU� ,KQHQ� YRUOLHJHQGHQ� 'HILQLWLRQ� HLQH�

.ODUVWHOOXQJ� GHV� %HJULIIV� $UEHLWVJUXSSHQ� HUUHLFKW�� GLH� I�U� KDXVLQWHUQH�
$UEHLWVJUXSSHQ� JLOW�� (LQH� %HWUDFKWXQJ� H[WHUQHU� $UEHLWVJUXSSHQ� HUIROJW�
QLFKW�� GD� GLHVH� QLFKW� XQWHU� XQVHUH� 'HILQLWLRQ� IDOOHQ�� ,P� :HVHQWOLFKHQ�
ZLUG�HV�VLFK�EHL�H[WHUQHQ�7HUPLQHQ�XP�'LHQVWEHVSUHFKXQJHQ�KDQGHOQ��
GLH� ]XP� ODXIHQGHQ� *HVFKlIW� GHU� MHZHLOLJHQ� )DFKGLHQVWH� JHK|UHQ� XQG�
VRPLW�QLFKW�DOV�$UEHLWVJUXSSHQWHLOQDKPH�]X�YHUVWHKHQ�VLQG��

�
�
� ,P�hEULJHQ�VLQG�GLH�$QJDEHQ� LQ�GHU� ,KQHQ�YRUOLHJHQGHQ�$XIOLVWXQJ�GHU�

*HVFKlIWVI�KUXQJ� DOV� %DVLV� GHU� IHVWJHOHJWHQ� 'HILQLWLRQ� �EHU� $UEHLWV�
JUXSSHQ� YROOVWlQGLJ� XQG� ÄXQJHILOWHUW³�� *HUDGH� GXUFK� GLH� YRQ� GHU� *H�
VFKlIWVI�KUXQJ� YRUJHQRPPHQHQ� =XVDPPHQIDVVXQJ� GHU� $QJDEHQ� DXV�
GHQ�)DFKGLHQVWHQ�LVW�JHZlKUOHLVWHW��GDVV�GLH�YRQ�,KQHQ�DOV�IHKOHQG�NULWL�
VLHUWH�6FKO�VVLJNHLW�JHJHEHQ�LVW��

�
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�
�
�
� %HDQVWDQGXQJ�]X�IHKOHQGHQ�$UEHLWVJUXSSHQ��
�
� ,Q� ,KUHP� %HULFKW� PHUNHQ� 6LH� DQ�� GDVV� GLH� VHLW� ����� EHVWHKHQGH� XQG�

XQUHJHOPl�LJ�WDJHQGH�.RPPLVVLRQ�]XU�%HZHUWXQJ�YRQ�9HUEHVVHUXQJV�
YRUVFKOlJHQ� DXIJUXQG� GHU� Ä5LFKWOLQLH� �EHU� GDV�9HUIDKUHQ� XQG� GLH�3Ul�
PLHUXQJ� GHV� EHK|UGOLFKHQ� 9RUVFKODJVZHVHQV� LQ� GHU� .UHLVYHUZDOWXQJ�
3LQQHEHUJ³�VRZLH�GLH�VHLW������EHVWHKHQGH�$UEHLWVJUXSSH�Ä$*�&RQWURO�
OLQJ³�LQ�GLH�$XIOLVWXQJ�HLQEH]RJHQ�ZHUGHQ�P�VVHQ��

�
�
� 'LH�.RPPLVVLRQ�]XU�%HZHUWXQJ�YRQ�9HUEHVVHUXQJVYRUVFKOlJHQ�LVW��ZLH�

6LH� LQ�,KUHP�%HULFKW�VHOEVW�IRUPXOLHUHQ��HLQH�.RPPLVVLRQ��GLH�QLFKW�GHU�
YRQ� GHU� *HVFKlIWVI�KUXQJ� IHVWJHOHJWHQ� 'HILQLWLRQ� YRQ� $UEHLWVJUXSSHQ�
HQWVSULFKW�� 'LHVH� .RPPLVVLRQ� HQWVFKHLGHW� LQ� XQUHJHOPl�LJHQ� $EVWlQ�
GHQ� �EHU� GLH� 3UlPLHUXQJ� YRQ� 9HUEHVVHUXQJVYRUVFKOlJHQ� XQG� ZXUGH�
QLFKW�YRQ�GHU�*HVFKlIWVI�KUXQJ�HLQJHVHW]W��,P�-DKU������KDW�]�%��QRFK�
NHLQH�6LW]XQJ�GLHVHU�.RPPLVVLRQ�VWDWWJHIXQGHQ��

�
�
� 'LH�$UEHLWVJHPHLQVFKDIW�&RQWUROOLQJ�LVW�QLFKW�LQ�GLH�$XIVWHOOXQJ��EHU�$U�

EHLWVJUXSSHQ�HLQEH]RJHQ�ZRUGHQ��GD�HV�VLFK�KLHUEHL�XP�HLQ�7UHIIHQ�GHU�
&RQWUROOLQJYHUDQWZRUWOLFKHQ�GHU�)DFKEHUHLFKH�KDQGHOW��GLH�GHQ�&KDUDN�
WHU�HLQHU�UHJHOPl�LJ�ZLHGHUNHKUHQGHQ�'LHQVWEHVSUHFKXQJ�KDW��GLH�GHP�
IDFKOLFKHQ� ,QIRUPDWLRQVDXVWDXVFK�XQG�GHU�:HLWHUJDEH�SUR]HVVUHOHYDQ�
WHU� ,QIRUPDWLRQHQ� GLHQW�� 'LH� 9RUEHUHLWXQJ� HQWVFKHLGXQJVUHOHYDQWHU�
6DFKYHUKDOWH� I�U� GLH� *HVFKlIWVI�KUXQJ� REOLHJW� GHU� =HQWUDOHQ� 6WHXH�
UXQJVXQWHUVW�W]XQJ��GLH�VLFK�GDEHL�GHU�$UEHLWVJHPHLQVFKDIW�&RQWUROOLQJ�
EHGLHQW��

�
�
� ,QVRIHUQ�EOLHEHQ�VRZRKO�GLH�.RPPLVVLRQ�]XU�%HZHUWXQJ�YRQ�9HUEHVVH�

UXQJVYRUVFKOlJHQ� DOV� DXFK� GLH� $UEHLWVJHPHLQVFKDIW� &RQWUROOLQJ� LQ� GHU�
$XIOLVWXQJ� �EHU� EHVWHKHQGH� $UEHLWVJUXSSHQ� EHL� GHU� .UHLVYHUZDOWXQJ�
3LQQHEHUJ�XQEHU�FNVLFKWLJW��

�
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�
�
���� (LQ]HOIHVWVWHOOXQJHQ� DXV� GHP� %HUHLFK� GHV� )'� 3HUVRQDO�� XQG�

2UJDQLVDWLRQVVHUYLFH�
������ $EUHFKQXQJVZHVHQ�
�
� :HVHQWOLFKH� /HLVWXQJHQ� GHV� )DFKGLHQVWHV� 3HUVRQDO�� XQG� 2UJDQLVDWL�

RQVVHUYLFH� VLQG�GLH�%HUDWXQJ�GHU� �EULJHQ�)DFKGLHQVWH� KLQVLFKWOLFK� GHU�
(LQJUXSSLHUXQJ� GHU� 0LWDUEHLWHU� XQG� GLH� %HUHFKQXQJ� XQG� =DKOEDUPD�
FKXQJ�GHU�9HUJ�WXQJHQ�XQG�%HVROGXQJHQ��

�
�
� $XV�GLHVHP�*UXQG�ZXUGHQ�DXV�GHQ� LQ�GHU�0RQDWVDEUHFKQXQJ�$XJXVW�

�����DXIJHI�KUWHQ������=DKOIlOOHQ�LP�$QJHVWHOOWHQ��XQG�$UEHLWHUEHUHLFK�
XQG� DXV� GHQ� LQ� GHU� 0RQDWVDEUHFKQXQJ� -XOL� ����� DXIJHI�KUWHQ� ����
=DKOIlOOHQ� LP� %HDPWHQEHUHLFK� 6WLFKSUREHQ� ���� )lOOH�� JH]RJHQ� XQG�
GLHVH� )lOOH� KLQVLFKWOLFK� (LQJUXSSLHUXQJ� XQG� 9HUJ�WXQJVEHUHFKQXQJ�
QDFKJHSU�IW�� (V� HUJDEHQ� VLFK� GDEHL� ZHGHU� %HDQVWDQGXQJHQ� QRFK�
VRQVWLJH�)HVWVWHOOXQJHQ��

�
�
������ hEHUZDFKXQJ�GHU�3UREH]HLW�
�
� :lKUHQG� LQQHUKDOE� GHU� 3UREH]HLW� .�QGLJXQJHQ� RKQH� QlKHUH� %HJU�Q�

GXQJ�DXVJHVSURFKHQ�ZHUGHQ�N|QQHQ��lQGHUW�VLFK�GLHV�QDFK�$EODXI�GHU�
L�G�5�� VHFKVPRQDWLJHQ� %HZlKUXQJV]HLW� HUKHEOLFK�� 'HVKDOE� VLQG� GLH�
hEHUZDFKXQJ�GHV�3UREH]HLW�)ULVWDEODXIHV�XQG�GLH�%HXUWHLOXQJ�GHU�ELV�
KHULJHQ� $UEHLWVOHLVWXQJHQ� QHX� HLQJHVWHOOWHQ� 0LWDUEHLWHU� ��LQQHQ�� UHFKW�
]HLWLJ� YRU� $EODXI� GHU� 3UREH]HLW� ]XU� (QWVFKHLGXQJ� �EHU� GLH� :HLWHUEH�
VFKlIWLJXQJ�YRQ�EHVRQGHUHU�%HGHXWXQJ���

�
�
� 'LH� )ULVW�EHUZDFKXQJ� REODJ� LQ� GHU� 9HUJDQJHQKHLW� GHP� )DFKGLHQVW�

3HUVRQDOYHUZDOWXQJ��=ZLVFKHQ]HLWOLFK�ZXUGH�GDV�9HUIDKUHQ�XPJHVWHOOW��
(V�HUIROJHQ�YRU�$EODXI�GHU�3UREH]HLW�VHLWHQV�GHV�GLH�3HUVRQDODNWHQ�I�K�
UHQGHQ� )DFKGLHQVWHV� ��� EHL� GHQ� HLQ]HOQHQ� 2UJDQLVDWLRQVHLQKHLWHQ�
NHLQH�$QIUDJHQ�PHKU��RE�GRUW�%HGHQNHQ�JHJHQ�GLH�)RUWVHW]XQJ�GHV�$U�
EHLWVYHUKlOWQLVVHV� EHVWHKHQ�� 1DFK� $XVNXQIW� GHV� )'� ��� VLQG� KLHUI�U�
QXQPHKU�GLH�)DFKEHUHLFKH�E]Z��)DFKGLHQVWH�VHOEVW�YHUDQWZRUWOLFK��(LQH�
VFKULIWOLFKH� )HVWOHJXQJ� GHU� JHlQGHUWHQ� =XVWlQGLJNHLW� LVW� ELVKHU� QLFKW�
HUIROJW��

�
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�
�
�
� (QWVSUHFKHQGH� +LQZHLVH�� GDVV� VLFK� GLH� ZHLWHUHQ� )DFKGLHQVWH� GLHVHU�

1HXUHJHOXQJ�EHZXVVW� VLQG�XQG�VLFK�DNWLY�PLW�GHU�)UDJH�GHU�:HLWHUEH�
VFKlIWLJXQJ�EHVFKlIWLJW�KDEHQ��ILQGHW�VLFK�]XU]HLW�QLFKW�LQ�GHQ�3HUVRQDO�
DNWHQ�� 'LH� 8PVWHOOXQJ� GHV� 9HUIDKUHQV� EHGLQJW� QDFK� $XIIDVVXQJ� GHV�
53$�� GDVV� �EHU� GLHVH� (QWVFKHLGXQJ� UHJHOPl�LJ� HLQ� 9HUPHUN� GHV�
EHWUHIIHQGHQ�)DFKGLHQVWHV�DQ�GHQ�)DFKGLHQVW�3HUVRQDO��XQG�2UJDQLVD�
WLRQVVHUYLFH�]XU�$XIQDKPH� LQ�GLH�3HUVRQDODNWH��EHUVDQGW�ZLUG��1XU�VR�
ZlUH�GLH�HUIRUGHUOLFKH�'RNXPHQWDWLRQ�GHU�*U�QGH�]XU�)RUWVHW]XQJ�GHV�
%HVFKlIWLJXQJVYHUKlOWQLVVHV�VLFKHUJHVWHOOW��

�
�
�
� 'HU�)DFKGLHQVW�3HUVRQDO��XQG�2UJDQLVDWLRQVVHUYLFH�QLPPW�KLHU]X�

ZLH�IROJW�6WHOOXQJ��
�
� $XIJUXQG�GHU�GH]HQWUDOHQ�5HVVRXUFHQYHUDQWZRUWXQJ�EHLP�.UHLV�3LQQH�

EHUJ�VLQG�GLH�/HLWXQJVNUlIWH�LQ�LKUHP�%HUHLFK�I�U�QRWZHQGLJH�3HUVRQDO�
HQWVFKHLGXQJHQ� ]�%�� DUEHLWVUHFKWOLFKH� 0D�QDKPHQ� RGHU� .�QGLJXQJHQ�
�LQQHUKDOE� GHU� 3UREH]HLW�� YHUDQWZRUWOLFK�� 'HU� )DFKGLHQVW� 3HUVRQDO�� X��
2UJDQLVDWLRQVVHUYLFH� OHLVWHW� DOV� $XIWUDJQHKPHU� GLH� JHZ�QVFKWH�8QWHU�
VW�W]XQJ� XQG�%HUDWXQJ��+LQVLFKWOLFK� GHU� 7HUPLQ�EHUZDFKXQJ� YRQ�3UR�
EH]HLWHQ�QHX�HLQJHVWHOOWHU�$UEHLWVNUlIWH�JLEW�HV�NHLQ��]�%��GXUFK�GLH�*H�
VFKlIWVI�KUXQJ�� VWDQGDUGPl�LJ� IHVWJHOHJWHV� RGHU� PLW� HLQ]HOQHQ� /HL�
WXQJVNUlIWHQ�YHUHLQEDUWHV�9HUIDKUHQ��(LQ�%HGDUI�I�U�HLQH�NRQWLQXLHUOLFKH�
1DFKIUDJH�GXUFK�GHQ�)'����YRU�$EODXI�GHU�MHZHLOLJHQ�3UREH]HLW�EHVWHKW�
RIIHQNXQGLJ� QLFKW�� 1DFK� (LQVFKlW]XQJ� GHV� )'� ��� VLQG� GLH� /HLWXQJV�
NUlIWH�DXFK�YRQ�VLFK�DXV�GDUDXI�EHGDFKW��GLH�$UEHLWVOHLVWXQJ�QHX�HLQJH�
VWHOOWHU�%HVFKlIWLJWHU�LQ�GHU�3UREH]HLW�EHVRQGHUV�]X�EHREDFKWHQ�XQG�EHL�
$XIIlOOLJNHLWHQ� GLH�6LWXDWLRQ�PLW� GHP�)'�3HUVRQDO�� XQG�2UDJQLVDWLRQV�
VHUYLFH�]X�EHVSUHFKHQ��(V�ZLUG�LQVRIHUQ�NHLQHQ�+DQGOXQJVEHGDUI�JHVH�
KHQ��

�
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�
�
���� %HDXIWUDJXQJ� YRQ�3ODQXQJVOHLVWXQJHQ� XQG�*XWDFKWHQ� LP�=XVDP�

PHQKDQJ� PLW� GHU� .UHLVKDXVVDQLHUXQJ� E]Z�� GHU� 3ODQXQJ� HLQHV�
.UHLVKDXVQHXEDXHV�

������ (LQOHLWXQJ�
�
� 'HU�*HElXGHNRPSOH[� GHU� .UHLVYHUZDOWXQJ�ZLUG� GHQ� KHXWLJHQ� $QVSU��

FKHQ� LQ�PHKUIDFKHU�+LQVLFKW� QLFKW�PHKU� JHUHFKW�� 6RZRKO� GHU� EDXOLFKH�
=XVWDQG� DOV� DXFK� GLH� EDXOLFKH�6WUXNWXU� YHUKLQGHUQ�GHQ�RSWLPDOHQ�(LQ�
VDW]�YRQ�3HUVRQDO�XQG�7HFKQLN��

�
�
� 'HVKDOE� KDWWH� GHU� +DXSWDXVVFKXVV� GLH� 9HUZDOWXQJ� EHUHLWV� DP�

�����������PLW�HLQHU�8PEDXSODQXQJ�EHDXIWUDJW��(V�VROOWHQ�QXU� LQWHUQH�
9HUZDOWXQJVNRVWHQ�HQWVWHKHQ��

�
�
� 'DV�LP�0DL������YRUJHOHJWH�(UJHEQLV�GHU�8QWHUVXFKXQJ�GHV�GDPDOLJHQ�

)DFKGLHQVWHV� +RFK�� XQG� 7LHIEDX� �LP� )HEUXDU� ����� HUQHXW� YRUJHOHJW��
HUJDE�� GDVV� GLHVH� $XIJDEH� HLQHQ� 3ODQXQJVDXIZDQG� YRQ� UG��
�����������'0� �HQWVSUHFKHQG� ����� 3ODQHUMDKUH�� HUJHEHQ� Z�UGH� XQG�
YRP�HLJHQHQ�3HUVRQDO�QLFKW�]X�OHLVWHQ�ZlUH��

�
�
� (LQH� DOWHUQDWLY� HUDUEHLWHWH� *URENRVWHQHUPLWWOXQJ� I�KUWH� ]X� *HQHUDOLQ�

VWDQGVHW]XQJVNRVWHQ� LQ�+|KH�YRQ� UG��������0LR��'0�JHJHQ�EHU�1HX�
EDXNRVWHQ�YRQ�UG�����0LR��'0��(V�ZXUGH�HLQH�YHUJOHLFKEDUH�+DXSWQXW]�
IOlFKH� DQJHQRPPHQ�� =X� EHU�FNVLFKWLJHQ� ZDU� IHUQHU�� GDVV� JHJHQ�EHU�
HLQHP�1HXEDX�PLW�HLQHU�JHULQJHUHQ�5HVWQXW]XQJVGDXHU�JHUHFKQHW�ZHU�
GHQ�PXVV��

�
�
�
������ (UVWH�+DQGOXQJVVFKULWWH�
�
� 0LW� GHU� HUQHXWHQ� 9RUODJH� GLHVHU� *URENRVWHQHUPLWWOXQJ� VLQG� LP�

+DXSWDXVVFKXVV�DP������������DXFK�ZHLWHUH�5HDOLVLHUXQJVP|JOLFKNHL�
WHQ�I�U�HLQHQ�.UHLVKDXVQHXEDX�LQ�)RUP�YRQ�,PPRELOLHQOHDVLQJ�RGHU�GLH�
$QPLHWXQJ� HLQHV�*HElXGHV� LQ� GLH�'LVNXVVLRQ� JHEUDFKW�ZRUGHQ��(UVWH�
+RFKUHFKQXQJHQ� GHU� HQWVWHKHQGHQ� ODXIHQGHQ� .RVWHQ� HUJDEHQ�� GDVV�
HLQH�0RGHUQLVLHUXQJ�QLFKW�ZLUWVFKDIWOLFK�VHL��'DKHU�ZXUGHQ�GLH�$OWHUQD�
WLYHQ� 1HXEDX� RGHU� $QPLHWXQJ� ]XVlW]OLFK� EHWUDFKWHW�� MHGRFK� NRQQWH�
NHLQH�DEVFKOLH�HQGH�(PSIHKOXQJ�JHJHEHQ�ZHUGHQ��3UREOHP�EOHLEW�GLH�
EHL� HLQHP� 1HXEDX� HLQ]XJHKHQGH� ZHLWHUH� 9HUVFKXOGXQJ� XQG� GLH� 9HU�
ZHUWXQJVP|JOLFKNHLW�GHU�$OWLPPRELOLHQ��GLH�LP�9RUDXV�VFKZHU�NDONXOLHU�
EDU� LVW��'LH�:HUWJXWDFKWHQ� YRQ������ELHWHQ�QXU�HLQHQ�XQJHIlKUHQ�$Q�
KDOW��

�
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�
�
�
� 'LH�(QWVFKHLGXQJ� LP�+DXSWDXVVFKXVV�YRP������������ZXUGH�DXI�GHQ�

����������� YHUWDJW�� ZREHL� ZHLWHUH� )UDJHQ� YRQ� GHU� 9HUZDOWXQJ� EHDQW�
ZRUWHW� ZHUGHQ� VROOWHQ� �ZHLWHUH� .RVWHQYHUJOHLFKH�� 9HUNHKUVDQELQGXQJ�
EHLP�0LHWREMHNW�XVZ����

�
�
�
�
������ %HDXIWUDJXQJ�HLQHU�:LUWVFKDIWOLFKNHLWVXQWHUVXFKXQJ�
�
� $P������������EHVFKORVV�GHU�+DXSWDXVVFKXVV�GLH�%HDXIWUDJXQJ�HLQHV�

H[WHUQHQ� *XWDFKWHUV�� GHU� GLH� .RQ]HSWH� XQG� $QJDEHQ� GHU� 9HUZDOWXQJ�
EHXUWHLOHQ� VROOWH�� 'LH� (QWVFKHLGXQJVDOWHUQDWLYHQ� VROOWHQ� LQ� HLQHU� :LUW�
VFKDIWOLFKNHLWVEHUHFKQXQJ� JHJHQ�EHUJHVWHOOW� ZHUGHQ�� (QWVSUHFKHQGH�
0LWWHO� VWDQGHQ� QLFKW� ]XU�9HUI�JXQJ��'LH�9HUZDOWXQJ�KLHOW� GLH�%HDXIWUD�
JXQJ�H[WHUQHU�%HUDWHU�]X�GLHVHP�=HLWSXQNW�DXFK�QLFKW�I�U�HUIRUGHUOLFK��

�
�
� 'LH�%HDXIWUDJXQJ�HUIROJWH�DP������������RKQH�$XVZDKOYHUIDKUHQ�QDFK�

HLQHU�(PSIHKOXQJ�DQ�HLQ�+DPEXUJHU�%HUDWXQJVE�UR�]X�HLQHP�)HVWSUHLV�
YRQ�����������'0�EUXWWR��'HU�3UHLV�EHUXKWH�DXI�HLQHU�QDFKYROO]LHKEDUHQ�
.DONXODWLRQ�GHV�%HUDWXQJVE�URV�� GLH�JOHLFK]HLWLJ� GDV�$QJHERW�GHV�%H�
UDWXQJVE�URV�GDUVWHOOWH��

�
�

*HPl�� GHU� *HVFKlIWVDQZHLVXQJ� I�U� GLH� 5HFKQXQJV�� XQG� *HPHLQGH�
SU�IXQJ� VLQG� 9HUWUlJH� PLW� $UFKLWHNWHQ�� ,QJHQLHXUHQ�� *XWDFKWHUQ� XQG�
6DFKYHUVWlQGLJHQ�EHL�+RQRUDUHQ�DE�����������¼�YRU�9HUWUDJVDEVFKOXVV�
GHP�53$�YRU]XOHJHQ��'LHV�LVW�KLHU�QLFKW�HUIROJW��

�
�
� 'DV� (UJHEQLV� GHU� %HJXWDFKWXQJ� ZXUGH� DP� ����������� LP� +DXSWDXV�

VFKXVV�YRUJHVWHOOW��'LH�*XWDFKWHU�VFKOXJHQ�HLQH�VR�JHQDQQWH�9ROOUHYLWD�
OLVLHUXQJ� LQ�+|KH�YRQ� UG�����0LR��'0� ������0LR��¼� �RKQH�(UO|VH�DXV�
9HUNDXI��YRU��

�
�
� $OWHUQDWLY�GD]X�EHWUDFKWHWHQ�GLH�*XWDFKWHU�DX�HUGHP�GLH�$OWHUQDWLYHQ�
�

• 7HLO�5HYLWDOLVLHUXQJ�PLW�1HXEDXDQWHLOHQ�
�

• 6WDQGRUWQHXNRQ]HSWLRQ�
�

• 6WDQGRUW�$OWHUQDWLYNRQ]HSWLRQ�PLW� IDVW� ���0LR�� ¼� I�U� HLQHQ� 1HXEDX�
�RKQH�(UO|VH�DXV�9HUNDXI��

�


�
%HDQVWDQGXQJ�
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�
�
�
� $OWHUQDWLYH� D�� EH]RJ� GHQ� $EULVV� GHV�+RFKKDXVHV�PLW� HLQ� XQG�ZDU� I�U�

HLQH� ZHLWHUH� %HXUWHLOXQJ� NDXP� KHUDQ]LHKEDU�� $OWHUQDWLYH� E�� JLQJ� YRP�
7RWDODEULVV�DOOHU�*HElXGH�DXV�XQG�ZDU�GDPLW�HEHQIDOOV�LQGLVNXWDEHO��

�
�
� 'DPLW�YHUEOLHEHQ�QXU�]ZHL�GHU�YRP�*XWDFKWHU�GDUJHVWHOOWHQ�$OWHUQDWLYHQ�

�9ROO�5HYLWDOLVLHUXQJ�XQG�1HXEDX�DP�$OWHUQDWLY�6WDQGRUW��LQ�GHU�'LVNXV�
VLRQ��

�
�
� 'LH� (UPLWWOXQJ� GHU� *UXQGLQVWDQGVHW]XQJVNRVWHQ� GHV� GDPDOLJHQ� )DFK�

GLHQVWHV� +RFK�� XQG� 7LHIEDX� YRP�0DL� ����� EOHLEW� GDPLW� QDFK� $XIIDV�
VXQJ�GHU�5HFKQXQJVSU�IXQJ�DOV�.RVWHQXQWHUODJH�ZHLWHUKLQ�DNWXHOO��'LH�
.RVWHQ�GHU�HLQHU�9ROO�5HYLWDOLVLHUXQJ�JOHLFK]XVHW]HQGHQ�*UXQGLQVWDQG�
VHW]XQJ�VLQG�JXWDFKWHUOLFK�EHVWlWLJW�ZRUGHQ��

�
�
� =X� GLHVHP�=HLWSXQNW�ZDU� IROJOLFK� GLH�$OWHUQDWLYH�*UXQGVDQLHUXQJ� E]Z��

9ROO�5HYLWDOLVLHUXQJ�GLH�ZLUWVFKDIWOLFKVWH�/|VXQJ��
�
�

6LFKHUOLFK�KlWWHQ�HLQLJH�)UDJHVWHOOXQJHQ�GXUFK�GDV�*XWDFKWHQ�EHL�SUl�
]LVHU�$XIJDEHQEHVFKUHLEXQJ�XQG�EHL�DXVUHLFKHQGHU�%HDUEHLWXQJVGDXHU�
]XVlW]OLFK�EHDQWZRUWHW�ZHUGHQ�N|QQHQ��2IIHQVLFKWOLFK�ZDUHQ�9HUZDOWXQJ�
XQG�%HUDWXQJVE�UR�DEHU�HLQHP�VWDUNHQ�=HLWGUXFN�XQWHUZRUIHQ��GHU�QH�
JDWLYH� $XVZLUNXQJHQ� DXI� GLH�4XDOLWlW� GHV�*XWDFKWHQV� ]X� )ROJH� KDWWH��
GHQQ�I�U�GLH�$QIHUWLJXQJ�GHV�*XWDFKWHQV�EOLHE�QXU�JXW�HLQ�0RQDW�=HLW���

�
�
�
������ =ZLVFKHQSKDVH�
�
� 'LH�9HUZDOWXQJ�JLQJ�LQ�LKUHU�I�U�GLH�6LW]XQJ�GHV�+DXSWDXVVFKXVVHV�DP�

�����������JHIHUWLJWHQ�9RUODJH�LP�%HVFKOXVVYRUVFKODJ�DXI�GLH�1RWZHQ�
GLJNHLW�HLQ��GLH�*HVSUlFKH�PLW�GHQ�,QYHVWRUHQ�]X�VXFKHQ��XP�GLH�1HX�
EDXDOWHUQDWLYH�QRFKPDOV�JHQDXHU�KHUDXV]XDUEHLWHQ��

�
�
� 'HU� +DXSWDXVVFKXVV� HUEDW� DP� ����������� X�D��� GLH� HUIRUGHUOLFKHQ� ,Q�

VWDQGVHW]XQJVPD�QDKPHQ�PLW� .RVWHQ�� XQG� =HLWDQJDEHQ� GDU]XVWHOOHQ��
(U� VWHOOWH� ����������'0� I�U� HLQ�%UDQGVFKXW]JXWDFKWHQ� LQ�$XVVLFKW�� GDV�
DP������������ LQ�$XIWUDJ�JHJHEHQ�ZXUGH��'LH�1RWZHQGLJNHLW�GDI�U�HU�
JDE�VLFK�DXV�GHU�%HVWDQGVDXIQDKPH�PLW�GHP�%HUDWXQJVE�UR��

�
�
� ,P�1RYHPEHU������WHLOWH�GLH�9HUZDOWXQJ�PLW��GDVV�HUVWH�(UJHEQLVVH�GHU�

EUDQGVFKXW]WHFKQLVFKHQ�%HXUWHLOXQJ�EHUHLWV�DOV�$NXWPD�QDKPH�PLW�UG��
����������'0�XPJHVHW]W�ZHUGHQ�P�VVHQ��

%HDQVWDQGXQJ�
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�
�
�
� 'HU� )DFKGLHQVW� =HQWUDOH� 'LHQVWH�+RFK�� XQG� 7LHIEDX� HUPLWWHOWH� DX�HU�

GHP� DP� ����������� ,QVWDQGVHW]XQJVNRVWHQ� DQ� GHQ� ]HQWUDOHQ� NUHLVHL�
JHQHQ�*HElXGHQ� YRQ� UG�� ���0LR�� '0� HQWVSUHFKHQG� �����0LR�� ¼� XQG�
EHVWlWLJWH� LQ� HWZD� GLH� (UPLWWOXQJ� GHV� )DFKGLHQVWHV� I�U� HLQH� ZHLWHUJH�
KHQGH�*HQHUDOLQVWDQGVHW]XQJ�YRP�0DL�������

�
�
� 'HU�+DXSWDXVVFKXVV�VDK�DP������������GLH�1RWZHQGLJNHLW��QDFK�9RU�

ODJH�GHV�%UDQGVFKXW]JXWDFKWHQV�HLQ�)DFKE�UR�PLW�GHU�3U�IXQJ�GHU�HU�
PLWWHOWHQ� ,QVWDQGVHW]XQJVNRVWHQ�XQWHU�(LQEH]LHKXQJ�GHV�%UDQGVFKXW]�
JXWDFKWHQV� ]X� EHDXIWUDJHQ�� 'LHVH� UHGX]LHUWH� $XIJDEHQVWHOOXQJ� HQW�
VSUDFK�QLFKW�GHP�:XQVFK�GHU�9HUZDOWXQJ��HLQ�$UFKLWHNWHQE�UR�PLW�GHU�
*UXQGODJHQHUPLWWOXQJ�]X�EHDXIWUDJHQ��XP�HLQHQ�=LHOILQGXQJVSUR]HVV�LQ�
*DQJ�]X�VHW]HQ��GHU�LQ�NODUH�+DQGOXQJVYRUJDEHQ�P�QGHW��

�
�
� 'LH�YRP�+DXSWDXVVFKXVV�JHZ�QVFKWH�$QJHERWVHLQKROXQJ�EHL�YHUVFKLH�

GHQHQ� )DFKE�URV� ZXUGH� KLQIlOOLJ�� GD� YRP� +DXSWDXVVFKXVV� DP�
�����������EHVFKORVVHQ�ZXUGH��QRWZHQGLJH�,QVWDQGVHW]XQJHQ�XQG�0R�
GHUQLVLHUXQJVPD�QDKPHQ� LQ�+|KH�YRQ� LQVJHVDPW�����0LR��¼� LQ�HLQHP�
=HLWUDXP�YRQ�I�QI�-DKUHQ�XP]XVHW]HQ��

�
�
� 'LH� JXWDFKWHUOLFK� YRUJHVFKODJHQH� 9ROOUHYLWDOLVLHUXQJ� ZXUGH� DEJHOHKQW��

'HU�.UHLVWDJ�EHVWlWLJWH�GLHVHQ�%HVFKOXVV��
�
�
�
������ %HDXIWUDJXQJ�HLQHV�$UFKLWHNWHQE�URV�
�
� $P������������EHJDQQ�HLQH�LQWHUQH�*HVSUlFKVUXQGH�GLH�)UDJH�]X�EH�

XUWHLOHQ��ZLH�GLH� ÄIUHLJHJHEHQHQ³�����0LR��¼�VLQQYROO�HLQJHVHW]W�ZHUGHQ�
VROOHQ��

�
�
� $P������������ZXUGH�HLQ�.LHOHU�$UFKLWHNWHQE�UR�PLW�HLQHP�/HLVWXQJV�

NDWDORJ�EHDXIWUDJW��GHU�X�D��XPIDVVW��
�

• %HVWDQGVHUIDVVXQJ�DXI�&$'�
�

• *UXQGODJHQHUPLWWOXQJ�
�

• 5DXP��XQG�)XQNWLRQVSURJUDPP�
�

• 3ODQXQJVNRQ]HSWH��GUHL�$OWHUQDWLYHQ��HLQVFKO��.RVWHQSURJQRVH�
�

• *HVWDOWXQJVHQWZXUI� I�U� GDV� lX�HUH� (UVFKHLQXQJVELOG� HLQVFKO��
.RVWHQSURJQRVH�
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�
�
�
� 'HU�JHQDQQWH�$XIWUDJVXPIDQJ�JLQJ�DXI�GLH�/HLVWXQJVEHVFKUHLEXQJ�GHV�

$UFKLWHNWHQ� ]XU�FN� XQG� EHOLHI� VLFK� DXI� HLQ� *HVDPWKRQRUDU� YRQ�
����������¼��

�
�
� $P� ����������� ZXUGHQ� ���������� ¼� DXVJH]DKOW�� 'LH� HUK|KWH� $EUHFK�

QXQJVVXPPH� EHUXKWH� DXI� HLQHP� 5HFKHQIHKOHU� EHL� GHU� (UPLWWOXQJ� GHU�
$XIWUDJVVXPPH��

�
�

$XFK�GLHVH�%HDXIWUDJXQJ�GHV�$UFKLWHNWHQ�LVW�GHU�5HFKQXQJVSU�IXQJ�YRU�
9HUWUDJVDEVFKOXVV�QLFKW�YRUJHOHJW�ZRUGHQ��

�
�

=XP�=HLWSXQNW� GHU� %HDXIWUDJXQJ�ZDU� DXFK� GDV� $XIWUDJV]LHO� QLFKW� HLQ�
GHXWLJ� GHILQLHUW�� (UVW� GXUFK�hEHUVHQGXQJ�GHU�9HUZDOWXQJVYRUODJH� YRP�
����������� ZXUGH� GHP�$UFKLWHNWHQ� GHU� 3ODQXQJV�� XQG� .RVWHQUDKPHQ�
PLW�GHP�$UEHLWVJUXSSHQHUJHEQLV�DOV�3ODQXQJVJUXQGODJH�PLWJHWHLOW��'LH�
+RQRUDUYHUHLQEDUXQJ�ZDU�]X�GLHVHP�=HLWSXQNW�VFKRQ�HUIROJW��

�
�
� 'LH�%HDXIWUDJXQJ�JLEW�LP�(LQ]HOQHQ�$QODVV�]X�IROJHQGHU�.ULWLN��
�

• 'HU� 9HUWUDJ� JUHQ]W� GLH� HLQ]HOQHQ� /HLVWXQJVWHLOH� QLFKW� QDFK�
*UXQGOHLVWXQJHQ� XQG� %HVRQGHUHQ� /HLVWXQJHQ� DE� XQG� GLIIHUHQ]LHUW�
DXFK� QLFKW� QDFK�+RQRUDUDQWHLOHQ� EH]RJHQ� DXI� GLH� MHZHLOLJH�(LQ]HO�
OHLVWXQJ�� 6R� LVW� EHLVSLHOVZHLVH� GHU� +RQRUDUDQWHLO� DP� 5DXP�� XQG�
)XQNWLRQVSURJUDPP�QLFKW�HUNHQQEDU��

�
• 'D�YRQ�GHQ�/HLVWXQJVSKDVHQ�*UXQGODJHQHUPLWWOXQJ�XQG�9RUSODQXQJ�

QXU�7HLOOHLVWXQJHQ�HUEUDFKW�ZHUGHQ�VROOHQ��LVW�HLQH�$XVVDJH��EHU�GLH�
DQJHPHVVHQH� +|KH� GHV� JH]DKOWHQ� +RQRUDUV� VFKZLHULJ�� LQVEHVRQ�
GHUH�DXFK�ZHJHQ�GHU�]XQlFKVW�RIIHQ�JHEOLHEHQHQ�NRQNUHWHQ�$XIJD�
EHQVWHOOXQJ��

�
� $XFK� DXIJUXQG� QHXHUHU� 5HFKWVSUHFKXQJ� GHV� %*+� LVW� HV� HUIRUGHUOLFK��

9HUWUDJV]LHOH�PLW�GHP�$UFKLWHNWHQ�SUl]LVH�]X�YHUHLQEDUHQ��'D]X�JHK|UW�
DXFK�GLH�9HUHLQEDUXQJ��EHU�GLH�.RVWHQK|KH�GHV�]X�SODQHQGHQ�3URMHN�
WHV� EHL� 9HUWUDJVDEVFKOXVV�� $XV� GHP� 6FKULIWYHUNHKU� QDFK� 9RUODJH� GHV�
5HYLWDOLVLHUXQJVJXWDFKWHQV�YRP������������LVW�HUVLFKWOLFK��GDVV�GHU�$U�
FKLWHNW� GLH� QDFKJHVDQGWH� .RVWHQYRUJDEH� QLFKW� LQ� VHLQH�hEHUOHJXQJHQ�
HLQEH]RJHQ� KDWWH� XQG� HUVW� QDFKWUlJOLFK� GXUFK� $E]XJ� YRQ� (LQ]HOPD��
QDKPHQ� DXI� GLH� 3UREOHPDWLN� HLQJLQJ� XQG� GLH� .RVWHQSURJQRVH� WKHRUH�
WLVFK�DXI�GHQ�JHZ�QVFKWHQ�%HWUDJ�UHGX]LHUWH��

�


�
%HDQVWDQGXQJ�


�
%HDQVWDQGXQJ�
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�
�
�

(V� ZLUG� GULQJHQG� HPSIRKOHQ�� EHDEVLFKWLJWH� %HDXIWUDJXQJHQ�PLW� $UFKL�
WHNWHQ�� ,QJHQLHXUHQ��*XWDFKWHUQ� XQG� 6DFKYHUVWlQGLJHQ� EHL� %HGDUI�PLW�
GHU�5HFKQXQJVSU�IXQJ�]X�EHVSUHFKHQ�XQG�GLH�9HUWUDJVHQWZ�UIH��NHLQH�
$QJHERWV��XQG�$XIWUDJVVFKUHLEHQ��YRU�9HUWUDJVDEVFKOXVV�YRU]XOHJHQ��

�
�
� 'LHVH�GHP�:HUNYHUWUDJVUHFKW�XQWHUOLHJHQGHQ�9HUWUlJH�VLQG�EHVWLPPWHQ�

0LQGHVWDQIRUGHUXQJHQ� XQWHUZRUIHQ�� GLH� VLFK� X�D�� DXFK� DXV� HLQHU� XP�
IDQJUHLFKHQ�5HFKWVSUHFKXQJ�]X�GLHVHP�5HFKWVJHELHW�HUJHEHQ�KDEHQ��

�
�
�
������ %HDXIWUDJXQJ�%UDQGVFKXW]JXWDFKWHQ�
�
� $P� ����������� ZXUGH� HLQ� %UDQGVFKXW]JXWDFKWHQ� LQ� $XIWUDJ� JHJHEHQ��

,QVJHVDPW� VLQG� I�U� GLHVHV�*XWDFKWHQ�.RVWHQ� LQ�+|KH� YRQ� ���������� ¼�
HQWVWDQGHQ��

�
�
� 'HU� *XWDFKWHU� VFKOXJ� 0D�QDKPHQ� PLW� *HVDPWNRVWHQ� LQ� +|KH� YRQ�

�������������¼�YRU��
�
�
� ,Q�=XVDPPHQDUEHLW�PLW�GHU�%DXDXIVLFKW�GHU�6WDGW�3LQQHEHUJ�ZHUGHQ�GLH�

HLJHQHQ�%UDQGVFKXW]LQJHQLHXUH�GHV�.UHLVHV�GDV�*XWDFKWHQ�XQWHU�(LQ�
EH]LHKXQJ�YRQ�NRVWHQJ�QVWLJHUHQ�9DULDQWHQ�XPVHW]HQ��

�
�
� )�U�GLH�8PVHW]XQJ�EUDQGVFKXW]WHFKQLVFKHU�0D�QDKPHQ� LVW�HV� MHGRFK�

YRQ�YRUGULQJOLFKHP�,QWHUHVVH��.ODUKHLW��EHU�GLH�N�QIWLJH�UlXPOLFKH�(QW�
ZLFNOXQJ� GHU� .UHLVYHUZDOWXQJ� ]X� HUODQJHQ�� 'LH� DQVWHKHQGHQ�
*UXQGVDW]HQWVFKHLGXQJHQ� VWHKHQ� LQ� HQJHP� =XVDPPHQKDQJ� PLW� GHU�
EUDQGVFKXW]WHFKQLVFKHQ�6LFKHUKHLW��

�
�
�
������ =XVDPPHQIDVVXQJ��
�
� 9HUZDOWXQJ�XQG�6HOEVWYHUZDOWXQJ�KDEHQ�NRQNUHWH�'DWHQ�HUPLWWHOW�E]Z��

HUPLWWHOQ�ODVVHQ��XP�GLH�VFKZLHULJH�]XNXQIWVZHLVHQGH�(QWVFKHLGXQJ�]X�
WUHIIHQ��ZLH�GLH�.UHLVYHUZDOWXQJ�3LQQHEHUJ�LQ�GHQ�QlFKVWHQ�-DKU]HKQWHQ�
UlXPOLFK�XQWHUJHEUDFKW�ZHUGHQ�VROO��

�
�
� 'LHV�LVW�NHLQH�5RXWLQHDXIJDEH��'DVV�VLFK�GLH�9HUZDOWXQJ�GDEHL�H[WHUQHU�

%HUDWHU�EHGLHQW�� LVW� ULFKWLJ�XQG�NDQQ�YRP�53$�DOV�QRWZHQGLJ�QDFKYROO�
]RJHQ�ZHUGHQ��

+LQZHLV��
(PSIHKOXQJ�
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�
�
�
� $XV� 6LFKW� GHU� 5HFKQXQJVSU�IXQJ� VLQG� IROJHQGH� JHQHUHOOH� $XVVDJHQ�

]XP�ELVKHULJHQ�$EODXI�]X�WUHIIHQ��
�

• 'LH�YRQ�GHU�9HUZDOWXQJ�HUDUEHLWHWHQ�HLJHQHQ�(UPLWWOXQJHQ�VLQG�IXQ�
GLHUW�XQG�KDOWHQ�GHQ�JXWDFKWHUOLFKHQ�(UJHEQLVVHQ�VWDQG���

�
• 6RZHLW�*XWDFKWHU�E]Z��$UFKLWHNWHQ�EHDXIWUDJW�ZXUGHQ��HUIROJWH�GLHV�

]X�NXU]IULVWLJ�RKQH�HLQGHXWLJH�XQG�NODUH�=LHOYRUJDEHQ��1XU�LQKDOWOLFK�
ULFKWLJH� XQG� YROOVWlQGLJ� YRUEHUHLWHWH� 9HUWUlJH� ELHWHQ� HLQH� DXVUHL�
FKHQGH�%DVLV�I�U�VLFKHUH�XQG�]ZHLIHOVIUHLH�$UJXPHQWDWLRQ�EHL�HWZDL�
JHQ�$XVHLQDQGHUVHW]XQJHQ�PLW�GHP�$XIWUDJQHKPHU���

�
�
�
������ $XVEOLFN�
�
� =XU]HLW� HUDUEHLWHW� GLH� 9HUZDOWXQJ� HLQ� 5DXPSURJUDPP� DOV� 6ROOYRUJDEH�

I�U�HLQH�1HXEDXSODQXQJ��0LW�GLHVHU� Ä1XW]HUYRUJDEH³�VROOHQ�*HVSUlFKH�
PLW� LQWHUHVVLHUWHQ� ,QYHVWRUHQ� QDFK� HLQHP� VR� JHQDQQWHQ� ,QWHUHVVHQEH�
NXQGXQJVYHUIDKUHQ� JHI�KUW� ZHUGHQ�� XP� GLH� )ROJHNRVWHQ� I�U� HLQH� $Q�
PLHWXQJ�NRQNUHWLVLHUHQ�]X�N|QQHQ��

�
�
� (LQH� I|UPOLFKH� $XVVFKUHLEXQJ� GHU� /HLVWXQJHQ� QDFK� GHU� 9HUJDEH�� XQG�

9HUWUDJVRUGQXQJ� I�U�%DXOHLVWXQJHQ� �92%�$��]XP� MHW]LJHQ�=HLWSXQNW� LVW�
QLFKW�]XOlVVLJ��

�
�
� 6RZHLW� GHP�.UHLV� VHUL|VH� %HUHFKQXQJHQ� YRQ� ,QYHVWRUHQ� XQWHU� (LQEH�

]LHKXQJ� GHU� 9HUZHUWXQJ� GHU� YRUKDQGHQHQ� ,PPRELOLHQ� DP� MHW]LJHQ�
6WDQGRUW� ]XJHKHQ�� VROOWH� HLQH� DEVFKOLH�HQGH�0RGHOOUHFKQXQJ�P|JOLFK�
VHLQ�� GD� I�U� GLH� DQGHUHQ� GLVNXWLHUWHQ� $OWHUQDWLYHQ� KLQUHLFKHQG� 'DWHQ�
PDWHULDO�YRUOLHJW��

�
�

'LH�5HFKQXQJVSU�IXQJ�ZHLVW�QRFKPDOV�GDUDXI�KLQ��GDVV�DXFK� ,QYHVWR�
UHQO|VXQJHQ� DOV� NUHGLWlKQOLFKHV� 5HFKWVJHVFKlIW� HLQ]XVWXIHQ� VLQG� XQG�
GHU�*HQHKPLJXQJ�GHU�.RPPXQDODXIVLFKWVEHK|UGH�EHG�UIHQ��

�
�
� ,P�+LQEOLFN�DXI�GLH�LQ�GHU�PLWWHOIULVWLJHQ�)LQDQ]SODQXQJ�GHV�.UHLVHV�DXV�

JHZLHVHQHQ�)HKOEHWUlJH�LP�9HUZDOWXQJVKDXVKDOW�PLW�HLQHU�*U|�HQRUG�
QXQJ�YRQ�UG�����0LR��¼�LQ������XQG�UG�����0LR��¼�LQ������XQG�JOHLFK]HL�
WLJ�VWHLJHQGHU�7HQGHQ]�GHU�9HUVFKXOGXQJVK|KH� LVW� I�U�GLH�5HFKQXQJV�
SU�IXQJ� QLFKW� HUNHQQEDU�� ZLH� GLH� QRWZHQGLJH� *HQHKPLJXQJ� HUODQJW�
ZHUGHQ� NDQQ�� 'DV� 53$� HPSILHKOW�� UHFKW]HLWLJ� PLW� GHU� .RPPXQDODXI�
VLFKWVEHK|UGH�9HUELQGXQJ�DXI]XQHKPHQ��XP�GLH�EHVWHKHQGHQ�0|JOLFK�
NHLWHQ�DE]XNOlUHQ��

+LQZHLV��
(PSIHKOXQJ�
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�
�
�
� 'HU�)'�*HElXGHZLUWVFKDIW�KDW�]X�GHQ�3U�IXQJVIHVWVWHOOXQJHQ�ZLH�

IROJW�6WHOOXQJ�JHQRPPHQ��
�

��� %HDXIWUDJXQJ�HLQHU�:LUWVFKDIWOLFKNHLWVXQWHUVXFKXQJ�
�
� � Ä'HU�9HUWUDJ�LVW�YRU�9HUWUDJVDEVFKOXVV�QLFKW�GHP�53$�YRUJHOHJW�ZRU�

GHQ��
�

�
� � 'LHVHU�3U�IYHUPHUN� LVW� QLFKW�EHJU�QGHW��'DV�$QJHERW�GHU�)LUPD� ODJ�

GHP�53$�YRU�XQG� LVW� LQ�HLQHP�*HVSUlFK�PLW�+HUUQ�.|OOQ�XQG�+HUUQ�
)XQN�� LQVEHVRQGHUH� YRU� GHP� +LQWHUJUXQG� HLQHU� GLUHNWHQ� %HDXIWUD�
JXQJ� RKQH� $XVZDKOYHUIDKUHQ�� HU|UWHUW� ZRUGHQ�� (V� ZXUGH� NHLQ� JH�
VRQGHUWHU�9HUWUDJ�DXVJHDUEHLWHW�� VRQGHUQ�GDV�$QJHERW� LVW�QDFK�%H�
UDWXQJ� DXFK� GXUFK� GHQ� )'� 5HFKW� OHLFKW� PRGLIL]LHUW� DQJHQRPPHQ�
ZRUGHQ��

�
�
� � 'DV� 53$� KDW� QLFKW� GHXWOLFK� KHUDXVJHVWHOOW�� GDV� $QJHERW� GHU� )LUPD�

HLQ�ZHLWHUHV�0DO�SU�IHQ�E]Z��VLFKWHQ�]X�ZROOHQ��
�
�
� � Ä��]XVlW]OLFKH�)UDJHVWHOOXQJHQ�I�U�GDV�*XWDFKWHQ��³�
�
�
� � 'LH�VHLQHU]HLW�JHZlKOWH�$XIJDEHQVWHOOXQJ�I�U�GDV�*XWDFKWHQ�LVW�LQ�GHU�

.�U]H�GHU�=HLW�HLQZDQGIUHL�DEJHDUEHLWHW�ZRUGHQ��:HLWHUH�)UDJHVWHO�
OXQJHQ�ZDUHQ�QDFK�GHP�GDPDOLJHQ�6WDQG�GHU�%HUDWXQJHQ�QLFKW� HU�
VLFKWOLFK��

�
�
�

��� %HDXIWUDJXQJ�HLQHV�$UFKLWHNWHQE�URV�
�
� � Ä'HU�9HUWUDJ�LVW�YRU�9HUWUDJVDEVFKOXVV�QLFKW�GHP�53$�YRUJHOHJW�ZRU�

GHQ�³�
�
�
� � 'LH� %HDQVWDQGXQJHQ� ]X� GLHVHP� 3XQNW� VLQG� ]XWUHIIHQG�� 'LH� )HKOHU�

VLQG�HUNDQQW�XQG�ZHUGHQ�EHL�N�QIWLJHQ�9HUWUlJHQ�EHDFKWHW�ZHUGHQ��
�
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�
�
�
� $QPHUNXQJ�GHU�5HFKQXQJVSU�IXQJ�
�
� (V� LVW� ULFKWLJ�� GDVV� GDV� $QJHERW� GHV� +DPEXUJHU� %HUDWXQJVE�URV� ]XU�

'XUFKI�KUXQJ� GHU� :LUWVFKDIWOLFKNHLWVXQWHUVXFKXQJ� YRU� 9HUWUDJVDE�
VFKOXVV�PLW�GHP�53$�HU|UWHUW�ZRUGHQ�LVW��'DEHL�JLQJ�HV�DOOHUGLQJV�DOOHLQ�
XP�GLH�)UDJH��RE�GLHVH�%HDXIWUDJXQJ�LP�:HJH�HLQHU�IUHLKlQGLJHQ�9HU�
JDEH�HUIROJHQ�GDUI�RGHU�RE�GDI�U�HLQ�I|UPOLFKHV�$XVVFKUHLEXQJVYHUIDK�
UHQ�QDFK�GHU�9HUGLQJXQJVRUGQXQJ� I�U� /HLVWXQJHQ� �92/�$��HUIRUGHUOLFK�
LVW��

�
�
� 'D�HV�VLFK�XP�HLQH�/HLVWXQJ�LP�5DKPHQ�HLQHU�IUHLEHUXIOLFKHQ�7lWLJNHLW�

KDQGHOWH�� ZDU� GLH� 92/�$� QLFKW� DQ]XZHQGHQ�� $XFK� GLH� 92)� �9HUGLQ�
JXQJVRUGQXQJ�I�U�IUHLEHUXIOLFKH�/HLVWXQJHQ��NRQQWH�QLFKW�KHUDQJH]RJHQ�
ZHUGHQ��ZHLO�GLHVH�5HFKWVYRUVFKULIW� QXU� I�U�$XIWUlJH�DE�(UUHLFKXQJ�HL�
QHV�6FKZHOOHQZHUWHV�LQ�+|KH�YRQ������������¼��(8�9HUJDEHQ��JDOW��

�
�
� ,Q]ZLVFKHQ� KDW� VLFK� LQ� GLHVHU� +LQVLFKW� HLQH�5HFKWVlQGHUXQJ� HUJHEHQ��

GD�DP������������GDV�0LWWHOVWDQGVI|UGHUXQJV��XQG�9HUJDEHJHVHW]�GHV�
/DQGHV�6FKOHVZLJ�+ROVWHLQ� LQ�.UDIW�JHWUHWHQ� LVW��ZRQDFK�EHL� IUHLEHUXIOL�
FKHQ� 7lWLJNHLWHQ� GLH� %HVWLPPXQJHQ� GHU� 92)� DXFK� XQWHUKDOE� GHV�
6FKZHOOHQZHUWHV�DQDORJ�DQ]XZHQGHQ�VLQG��

�
�
� 'LH�YRUDXVJHJDQJHQH�YHUJDEHUHFKWOLFKH�%HUDWXQJ�GXUFK�GDV�53$�KlWWH�

GHQ�)DFKGLHQVW� DOOHUGLQJV� QLFKW� YRQ� GHU�9HUSIOLFKWXQJ� HQWEXQGHQ�� GHQ�
9HUWUDJVHQWZXUI� YRU� 8QWHU]HLFKQXQJ� GHP� 53$� ]XU� ZHLWHUJHKHQGHQ� ±
DXFK� LQKDOWOLFKHQ���3U�IXQJ�YRU]XOHJHQ�� ,QVRIHUQ�EOHLEW�GLH�5HFKQXQJV�
SU�IXQJ� EHL� GHU� )HVWVWHOOXQJ� XQG� %HDQVWDQGXQJ�� GDVV� LKU� GHU� 9HUWUDJ�
YRU�9HUWUDJVDEVFKOXVV�QLFKW�YRUJHOHJW�ZRUGHQ�LVW���

�
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�
�
�� )HVWVWHOOXQJHQ�]XP�(LJHQEHWULHE�Ä.OLQLNHQ�GHV�.UHLVHV³�
���� 9HUWUlJH�PLW�DX�HQ�VWHKHQGHQ�bU]WHQ�XQG�)LUPHQ�
�
� 'LH� 5HFKQXQJVSU�IXQJ� KDWWH� LP� .UHLVSU�IXQJVEHULFKW� ����� DQJHN�Q�

GLJW�� GDVV� VLH� GLH� 3U�IXQJ� GHU� EHVWHKHQGHQ� 9HUWUlJH� PLW� bU]WHQ� XQG�
)LUPHQ� IRUWVHW]HQ�Z�UGH��$OV�3U�IXQJVJHJHQVWDQG�ZXUGHQ�GLH� LQ������
EHVWHKHQGHQ�9HUWUlJH�PLW�QLHGHUJHODVVHQHQ�5DGLRORJHQ��EHU�GHQ�%H�
WULHE� YRQ� &RPSXWHUWRPRJUDSKHQ� LQ� GHQ� .OLQLND� 3LQQHEHUJ� XQG�
(OPVKRUQ�VRZLH�GHQ�.UHLVNUDQNHQKlXVHUQ�:HGHO�XQG�8HWHUVHQ�DXVJH�
ZlKOW��

�
�
�
������ $OOJHPHLQHV�
�

'LH�&RPSXWHUWRPRJUDSKLH�KDW�VLFK�LQ�GHQ�YHUJDQJHQHQ�-DKUHQ�]X�HLQHU�
6WDQGDUGXQWHUVXFKXQJVPHWKRGH�HQWZLFNHOW��DXI�GLH�LP�.UDQNHQKDXVEH�
UHLFK�QLFKW�PHKU�YHU]LFKWHW�ZHUGHQ�NDQQ��
�
�
9RU� GHQ� 9HUWUDJVDEVFKO�VVHQ� PXVVWHQ� GLH� 3DWLHQWHQ� PLW� GHP� 5HW�
WXQJVGLHQVW� LQ� GLH� 3UD[LVUlXPH� GHU� 5DGLRORJHQ� JHEUDFKW� E]Z�� ZLHGHU�
DEJHKROW�ZHUGHQ��1HEHQ�GHQ�PLW�GHP�7UDQVSRUW�YHUEXQGHQHQ�PHGL]LQL�
VFKHQ�5LVLNHQ�HQWVWDQGHQ�DXFK�EHWUlFKWOLFKH�7UDQVSRUWNRVWHQ��
�
�
8P�GLHVH�5LVLNHQ�XQG�.RVWHQ�]X�YHUPHLGHQ��VWDQGHQ�GLH�.UDQNHQKlX�
VHU� YRU� GHU�$OWHUQDWLYH�� LQ� HLJHQH�&7�V�PLW� HUKHEOLFKHQ�$QVFKDIIXQJV�
NRVWHQ�]X�LQYHVWLHUHQ�XQG�DXFK�GDV�HQWVSUHFKHQG�TXDOLIL]LHUWH�)DFKSHU�
VRQDO�YRU]XKDOWHQ��RGHU�HLQH�.RRSHUDWLRQ�PLW�5DGLRORJHQ��EHU�GHQ�%H�
WULHE�HLQHV�&7�LQ�GHQ�5lXPOLFKNHLWHQ�GHU�.UDQNHQKlXVHU�HLQ]XJHKHQ���
�
�
,P� -DKU� ����� ZXUGH� GHU� HUVWH� 9HUWUDJ�PLW� HLQHU� *HPHLQVFKDIWVSUD[LV�
DXV� (OPVKRUQ� �EHU� GHQ� %HWULHE� HLQHV�&RPSXWHUWRPRJUDSKHQ� �&7�� LP�
.UHLVNUDQNHQKDXV�(OPVKRUQ�]XU�%HKDQGOXQJ�VWDWLRQlUHU�XQG�DPEXODQ�
WHU� 3DWLHQWHQ� DEJHVFKORVVHQ�� %LV� ]XP� -DKU� ����� IROJWHQ�ZHLWHUH� 9HU�
WUlJH�PLW� GHU�(OPVKRUQHU�3UD[LV� �EHU� GHQ�%HWULHE� HLQHV�&7� LP�.UHLV�
NUDQNHQKDXV�8HWHUVHQ� XQG�PLW� HLQHU�*HPHLQVFKDIWVSUD[LV� DXV�3LQQH�
EHUJ��EHU�GHQ�%HWULHE�YRQ�&7CV�LQ�GHQ�.UHLVNUDQNHQKlXVHUQ�3LQQHEHUJ�
XQG�:HGHO��
�
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�

�
,Q� GLHVHQ� 9HUWUlJHQ� LVW� YHUHLQEDUW� ZRUGHQ�� GDVV� GLH� 3UD[LVJHPHLQ�
VFKDIWHQ�GLH�,QYHVWLWLRQV��XQG�,QVWDOODWLRQVNRVWHQ�VRZLH�GLH�)ROJHNRVWHQ�
I�U� GLH� &7CV� �EHUQHKPHQ� XQG� GLH� .UDQNHQKlXVHU� GLH� QRWZHQGLJHQ�
5lXPOLFKNHLWHQ�]XU�9HUI�JXQJ�VWHOOHQ��$X�HUGHP�ZXUGHQ�GLH�9HUJ�WXQ�
JHQ�I�U�GLH�HUEUDFKWHQ�/HLVWXQJHQ�IHVWJHOHJW��
�
�

�
�
�
������ .OLQLNXP�3LQQHEHUJ��
�
� 'HU�9HUWUDJ�PLW�HLQHU�3UD[LV�DXV�3LQQHEHUJ��EHU�GLH�GLDJQRVWLVFKH�9HU�

VRUJXQJ�GHU�3DWLHQWHQ�PLW�FRPSXWHUWRPRJUDSKLVFKHQ�/HLVWXQJHQ�GDWLHUW�
YRP������������XQG�KDWWH�HLQH�/DXI]HLW�ELV�]XP�������������

�
�

'DV� *HUlW� LVW� XUVSU�QJOLFK� LQ� GHQ� 5lXPHQ� GHV� .OLQLNXPV� DXIJHVWHOOW�
ZRUGHQ��0LW�9HUWUDJ�YRP������������ LVW�GHU�3UD[LV�HLQ�*UXQGVW�FNVWHLO�
GHV�.OLQLNXPV�XQHQWJHOWOLFK�]XU�1XW]XQJ��EHUODVVHQ�ZRUGHQ�I�U�GLH�(U�
ULFKWXQJ� HLQHU� UDGLRORJLVFKHQ� 3UD[LV� ]XP� %HWULHE� HLQHV� 0DJQHWUHVR�
QDQ]WRPRJUDSKHQ��05���6HLW�GHU�)HUWLJVWHOOXQJ�GHV�*HElXGHV�EHILQGHW�
VLFK�DXFK�GHU�&7�LQ�GHP�*HElXGH��
�
�
'LH�3UD[LV�KDW�GDV�*HElXGH�DXI�HLJHQH�.RVWHQ�HUVWHOOW�XQG�WUlJW�HEHQ�
IDOOV�GLH�%HZLUWVFKDIWXQJVNRVWHQ��
�
�
'LH� 9HUWUDJVSDUWQHU� ZDUHQ� VLFK� HLQLJ�� GDVV� GLH� DP� ����������� XQG�
����������� JHVFKORVVHQHQ� 9HUWUlJH� QHEVW� $QODJHQ� %HVWDQGWHLO� GHV�
QHXHQ�9HUWUDJHV�ZHUGHQ��$XI�*UXQG�GHU�HUKHEOLFKHQ�,QYHVWLWLRQVNRVWHQ�
I�U� GLH� 3UD[LV� VLQG� GLH� LQ� GHQ� YRUKHULJHQ� 9HUWUlJHQ� YHUHLQEDUWH� 1XW�
]XQJVGDXHU� I�U� GLH� hEHUODVVXQJ� GHU� *UXQGVW�FNVWHLOH� XQG� GLH� .�QGL�
JXQJVUHJHOXQJHQ� VRZLH� )ULVWHQ� GHU� 9HUWUlJH� JHlQGHUW� ZRUGHQ�� 'LH�
/DXI]HLW�EHJDQQ�DP������������XQG�HQGHW�DP�������������'HU�3UD[LV�
ZXUGH�GDV�2SWLRQVUHFKW�DXI�9HUWUDJVYHUOlQJHUXQJ�XP�]HKQ�-DKUH�HLQ�
JHUlXPW��'DQDFK�YHUOlQJHUW�VLFK�GDV�9HUWUDJVYHUKlOWQLV�XP�MHZHLOV�HLQ�
-DKU��ZHQQ�HV�QLFKW� YRQ�HLQHU�9HUWUDJVSDUWHL�PLW� HLQHU�)ULVW� YRQ� ]Z|OI�
0RQDWHQ�]XP�-DKUHVHQGH�JHN�QGLJW�ZLUG��
�
�
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�
�

�
� $EUHFKQXQJ�GHU�/HLVWXQJHQ�
�

/W��9HUWUDJ�YRP������������HUIROJW�GLH�$EUHFKQXQJ�GHU�&7�/HLVWXQJHQ�
I�U� VWDWLRQlUH� 3DWLHQWHQ� GHV� .OLQLNXPV� DXI� GHU�*UXQGODJH� GHU�*HE�K�
UHQRUGQXQJ�I�U�bU]WH��*2b��LQ�GHU�MHZHLOV�QHXHVWHQ�)DVVXQJ��VRIHUQ�HV�
VLFK� QLFKW� XP� HLQHQ� 6HOEVW]DKOHU� KDQGHOW�� 'LHVHP�ZLUG� GLH� 5HFKQXQJ�
YRQ�GHU�3UD[LV�GLUHNW�]XJHVWHOOW���
�
�
(V� ZXUGH� HLQ� QDFK� /HLVWXQJHQ� JHVWDIIHOWHV� +RQRUDU� YHUHLQEDUW�� XQG�
]ZDU� VROOWH� ELV� ������ /HLVWXQJHQ� GHU� ����IDFKH�*2b�6WHLJHUXQJVVDW]��
YRQ� ������ ±� ����� /HLVWXQJHQ� GHU� ����IDFKH� 6WHLJHUXQJVVDW]� XQG� DE�
������ /HLVWXQJHQ� GHU� ��IDFKH� 6WHLJHUXQJVVDW]� GHU� *2b� ]XU� $QZHQ�
GXQJ�NRPPHQ��
�
�
'LH�5HFKQXQJVSU�IXQJ�LVW�EHUHLWV�LP�%HULFKW��EHU�GLH�3U�IXQJ�GHU�-DK�
UHVUHFKQXQJ� ����� DXI� GLH� 9HUWUDJVJHVWDOWXQJ� KLQVLFKWOLFK� GHU� /HLV�
WXQJVDEUHFKQXQJ� HLQJHJDQJHQ�� $XVJDQJVSXQNW� I�U� GLH� GDPDOLJH� 3U��
IXQJ�ZDU�GLH�.RVWHQVWHLJHUXQJ�GXUFK�GHQ�(LQVDW]�GHV�&7�LP�.UDQNHQ�
KDXV�� GLH� GXUFK� GLH� (UK|KXQJ� GHV�6WHLJHUXQJVVDW]HV� YRQ� ���� DXI� ����
HQWVWDQGHQ�ZDU��
�
�
'LH� (UK|KXQJ� GHV� 6WHLJHUXQJVVDW]HV� XQG� GLH� 6WDIIHOXQJ� DE� ������
/HLVWXQJHQ� ZDU� GDV� (UJHEQLV� XPIDQJUHLFKHU� 9HUKDQGOXQJHQ� PLW� GHU�
3UD[LV�� 2KQH� GHQ� ����IDFKHQ� 6WHLJHUXQJVVDW]� ZlUH� HV� QDFK� $XVVDJH�
GHV�GDPDOLJHQ�$PWHV�I�U�.UDQNHQKDXVZHVHQ�QLFKW�]X�HLQHU�$XIVWHOOXQJ�
GHV�&7�LP�.UDQNHQKDXV�JHNRPPHQ���
�
�
1DFK� %HUHFKQXQJHQ� GHU� 5HFKQXQJVSU�IXQJ� ZlUHQ� VHLQHU]HLW� DXI� GHU�
%DVLV�YRQ������������'0�-DKUHVNRVWHQ�EHL�HLQHP�6WHLJHUXQJVVDW]�YRQ�
���� � ���� /HLVWXQJHQ� QRWZHQGLJ� JHZHVHQ�� XP� GHQ�&7� NRVWHQGHFNHQG�
EHWUHLEHQ�]X�N|QQHQ��'HVKDOE�ZXUGH�GLH�$XIIDVVXQJ�YHUWUHWHQ��GDVV�HV�
VLFK�DQJHERWHQ�KlWWH��HLQH�DQGHUH�6WDIIHOXQJ�]X�YHUHLQEDUHQ�ZLH�]��%��
ELV�������/HLVWXQJHQ�GHQ�6WHLJHUXQJVVDW]�YRQ�����XQG�DE�������/HLV�
WXQJHQ�YRQ������
�
�
,Q�GHU�6WHOOXQJQDKPH�]XP�.UHLVSU�IXQJVEHULFKW������ZXUGH�GD]X�DXV�
JHI�KUW��GDVV�GLH�=DKO�YRQ�������&7�/HLVWXQJHQ�SUR�-DKU�I�U�GDV�.UDQ�
NHQKDXV� 3LQQHEHUJ� NDXP� HUUHLFKW� ZHUGHQ� G�UIWH�� ]XPDO� GHU� JHSODQWH�
(LQVDW]� HLQHV� 0DJQHWUHVRQDQ]WRPRJUDSKHQ� GLHVH� /HLVWXQJHQ� ZDKU�
VFKHLQOLFK� NRPSHQVLHUHQ� ZHUGH�� 'DPLW� ZXUGH� EHVWlWLJW�� GDVV� GLH� YHU�
HLQEDUWH�6WDIIHOXQJ�DE�������/HLVWXQJHQ�YROONRPPHQ�LOOXVRULVFK�ZDU��
�
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�

�
,P�-DKU������VLQG�GHP�.OLQLNXP�3LQQHEHUJ�LQVJHVDPW�����&7�/HLVWXQ�
JHQ�LQ�5HFKQXQJ�JHVWHOOW�ZRUGHQ��0LW�GHP�6WHLJHUXQJVVDW]�YRQ�����HU�
JDEHQ� VLFK� .RVWHQ� LQ� +|KH� YRQ� ����������� ¼�� +LQ]X� NDPHQ� ����05�
/HLVWXQJHQ�PLW�HLQHP�5HFKQXQJVEHWUDJ�YRQ������������¼��6WHLJHUXQJV�
VDW]�������,QVJHVDPW�HUEUDFKWH�GLH�3UD[LV�DOVR�������/HLVWXQJHQ��8QWHU�
GHU�$QQDKPH��GDVV�GHU�05�WDWVlFKOLFK�HWOLFKH�&7�/HLVWXQJHQ�NRPSHQ�
VLHUW� KDW�� ZDU� GLH� YRQ� GHU� 5HFKQXQJVSU�IXQJ� YHUWUHWHQH� $XIIDVVXQJ�
�EHU� HLQH� DQGHUH� 6WDIIHOXQJ� EHL� QDFKWUlJOLFKHU� %HWUDFKWXQJ� GXUFKDXV�
JHUHFKWIHUWLJW��
�
�
'XUFK� GLH� 9HUOlQJHUXQJ� GHU� /DXI]HLW� GHV� 9HUWUDJV� �EHU� FRPSXWHUWR�
PRJUDSKLVFKH�/HLVWXQJHQ�YRP������������ELV�]XP������������LVW�DXFK�
GDV�VHLQHU]HLW�YHUHLQEDUWH�6WDIIHOKRQRUDU�ELV�]X�GLHVHP�=HLWSXQNW� IHVW�
JHVFKULHEHQ� ZRUGHQ�� (V� LVW� I�U� GLH� 5HFKQXQJVSU�IXQJ� QLFKW� QDFKYROO�
]LHKEDU��GDVV�VLFK�GHU�(LJHQEHWULHE�YHUWUDJOLFK�NHLQH�0|JOLFKNHLW�YRUEH�
KDOWHQ� KDW�� GLH� +RQRUDUNRQGLWLRQHQ� LQQHUKDOE� GHU� GRFK� UHFKW� ODQJHQ�
9HUWUDJVODXI]HLW�]X�YHUlQGHUQ��
�
�
9RU�GHP�+LQWHUJUXQG�GHU�HUKHEOLFK�JHVXQNHQHQ�$QVFKDIIXQJVNRVWHQ�I�U�
&7CV�XQG�GHV�$QVWLHJV�GHU�/HLVWXQJHQ�YRQ�����LQ������DXI�����LQ������
VRZLH�GHU�����/HLVWXQJHQ�GHV�05�HPSILHKOW�GLH�5HFKQXQJVSU�IXQJ��PLW�
GHU�3UD[LV� LQ�9HUKDQGOXQJHQ��EHU�HLQH�QHXH�3UHLVJHVWDOWXQJ�HLQ]XWUH�
WHQ��
�
�
�

������ .UDQNHQKDXV�8HWHUVHQ�
�
)�U�GDV�.UDQNHQKDXV�8HWHUVHQ�EHVWDQGHQ�LP�-DKU������]ZHL�9HUWUlJH�
�EHU� GLH� 9HUVRUJXQJ� GHU� 3DWLHQWHQ� PLW� FRPSXWHUWRPRJUDSKLVFKHQ�
/HLVWXQJHQ�� XQG� ]ZDU� HLQ� 9HUWUDJ� PLW� HLQHU� *HPHLQVFKDIWVSUD[LV� DXV�
3LQQHEHUJ�YRP������������VRZLH�HLQHV�1DFKWUDJV�YRP������������PLW�
HLQHU� /DXI]HLW� YRP� ����������� ELV� ]XP� ����������� XQG� HLQ� ZHLWHUHU�
9HUWUDJ�PLW�HLQHU�*HPHLQVFKDIWVSUD[LV�DXV�(OPVKRUQ�YRP�������������
�
�
�
9HUWUDJ�PLW�GHU�*HPHLQVFKDIWVSUD[LV�DXV�3LQQHEHUJ�
�
'HU�9HUWUDJ�PLW�GHU�3UD[LV�DXV�3LQQHEHUJ�LVW�DEJHVFKORVVHQ�ZRUGHQ�]XU�
9HUVRUJXQJ� GHU� 3DWLHQWHQ� GHV� .UDQNHQKDXVHV� :HGHO� GXUFK� HLQ� LP�
.UDQNHQKDXV� DXIJHVWHOOWHV�*HUlW�� ,Q� �� ��1U�� ��ZXUGH� DEHU� YHUHLQEDUW��
GDVV�PLW�GLHVHP�*HUlW�GLH�3DWLHQWHQ�GHV�.UDQNHQKDXVHV�8HWHUVHQ�PLW�
YHUVRUJW�ZHUGHQ�VROOHQ��,P�1DFKWUDJ�YRP������������ZXUGH�KLQVLFKWOLFK�
GHU�ILQDQ]LHOOHQ�5HJHOXQJHQ�IROJHQGHV�IHVWJHOHJW��
�


�
+LQZHLV��
(PSIHKOXQJ�
�
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�
=XU�'HFNXQJ�GHU�%DVLVNRVWHQ��3HUVRQDO��XQG�6DFKNRVWHQ��GHU�*HPHLQ�
VFKDIWVSUD[LV�ZLUG�I�U�GDV�HUVWH�-DKU�GHU�I�QIMlKULJHQ�/DXI]HLW�HLQH�IHVWH�
9HUJ�WXQJVSDXVFKDOH� LQ�+|KH� YRQ� �����������'0� ������������ ¼�� YHU�
HLQEDUW�� 0LW� GLHVHU� 9HUJ�WXQJVSDXVFKDOH� VLQG� ]XJOHLFK� ���� 8QWHUVX�
FKXQJVIlOOH� MlKUOLFK��GDYRQ����� I�U�:HGHO�XQG����� I�U�8HWHUVHQ�DEJH�
JROWHQ��ZREHL�)DOO]DKOYHUVFKLHEXQJHQ�EHL�GHQ�HLQ]HOQHQ�.OLQLNHQ�ELV�]XU�
%DVLVJHVDPW]DKO�YRQ�����3DWLHQWHQ�YHUUHFKQHW�ZHUGHQ��:LUG�QDFK�GHP�
HUVWHQ� 9HUWUDJVMDKU� GLH� MlKUOLFKH� %DVLVJHVDPWSDWLHQWHQ]DKO� YRQ� ����
QLFKW� HUUHLFKW�� HUIROJW� GXUFK� GLH� *HPHLQVFKDIWVSUD[LV� HLQH� 5�FNYHUJ��
WXQJ� GHU� +RQRUDUSDXVFKDOH� I�U� PD[LPDO� ���� 3DWLHQWHQ� LQ� +|KH� YRQ�
������� '0� ������� ¼�� MH� 8QWHUVXFKXQJVIDOO� �PD[LPDO� ���������� '0�  �
���������¼���
�
�
'LH� DQWHLOLJH� -DKUHVSDXVFKDOH� I�U� GDV� .UDQNHQKDXV� 8HWHUVHQ� EHOLHI�
VLFK�GHPQDFK�DXI�����������'0������������¼��MlKUOLFK�XQG�ZXUGH�DE�-D�
QXDU������ LQ�PRQDWOLFKHQ�5DWHQ�YRQ����������'0�����������¼��DQ�GLH�
3UD[LV� DXV� 3LQQHEHUJ� EH]DKOW�� 2EZRKO� GHU� 9HUWUDJ� HLQH� /DXI]HLW� ELV�
]XP������������KDWWH��ZXUGHQ�GLH�=DKOXQJHQ� LP�'H]HPEHU������HLQ�
JHVWHOOW��'HU�*UXQG�I�U�GLH�(LQVWHOOXQJ�ZDU�GLH�$XIVWHOOXQJ�HLQHV�&7�LP�
.UDQNHQKDXV� 8HWHUVHQ� LP� 6HSWHPEHU� ����� GXUFK� GLH� 3UD[LV� DXV�
(OPVKRUQ�DXI�GHU�*UXQGODJH�GHV�9HUWUDJV�YRP�������������
�
�
2EZRKO� GLH�/DXI]HLW� GLHVHV�9HUWUDJHV�HUVW�PLW� GHU�HUVWHQ�&7�8QWHUVX�
FKXQJ�LP�.UDQNHQKDXV�8HWHUVHQ��EHJLQQHQ�VROOWH��ZXUGHQ�GLH�3DWLHQWHQ�
EHUHLWV� DE� 0LWWH� GHV� -DKUHV� ����� QLFKW� PHKU� LQ� :HGHO�� VRQGHUQ� LQ�
(OPVKRUQ� XQWHUVXFKW� XQG� YRQ� GHU� 3UD[LV� DXV� (OPVKRUQ� DEJHUHFKQHW��
9RQ�GHU�3UD[LV�DXV�3LQQHEHUJ�VLQG�LQ������QXU�QRFK����XQG�LQ������OH�
GLJOLFK�DFKW�3DWLHQWHQ�LP�.UDQNHQKDXV�:HGHO�XQWHUVXFKW�ZRUGHQ��
�
�
'LH� 5HFKQXQJVSU�IXQJ� NULWLVLHUW�� GDVV� GLH� 3DWLHQWHQ� RKQH� YHUWUDJOLFKH�
*UXQGODJH� EHUHLWV� DE� 0LWWH� GHV� -DKUHV� ����� YRQ� GHU� 3UD[LV� DXV�
(OPVKRUQ�XQWHUVXFKW�ZRUGHQ�VLQG��RKQH�YRUKHU�PLW�GHU�3UD[LV�DXV�3LQ�
QHEHUJ� �EHU� HLQH� $QSDVVXQJ� GHV� 9HUWUDJV� KLQVLFKWOLFK� GHU� 8QWHUVX�
FKXQJHQ�GHU�3DWLHQWHQ�GHV�.UDQNHQKDXVHV�8HWHUVHQ�YHUKDQGHOW�]X�KD�
EHQ��(UVW� DP������������ HUIROJWH� HLQ�6FKUHLEHQ�GHV�*HVFKlIWVI�KUHUV�
GHV� (LJHQEHWULHEV� DQ� GLH� 3UD[LV� DXV� 3LQQHEHUJ�� LQ� GHP� PLWJHWHLOW�
ZXUGH��GDVV�GHU�9HUWUDJ��EHUDUEHLWHW�ZHUGHQ�PXVV��
�
�
)�U�GHQ�)DOO��GDVV�GLH�3UD[LV�QLFKW�PLW�HLQHU�$QSDVVXQJ�GHV�9HUWUDJHV�
HLQYHUVWDQGHQ�JHZHVHQ�ZlUH��KlWWH�GHU�(LJHQEHWULHE�GHQ�9HUWUDJ�IULVW�
JHPl��]XP������������N�QGLJHQ�XQG� LQ�9HUKDQGOXQJHQ��EHU�GLH�8Q�
WHUVXFKXQJ� YRQ� 3DWLHQWHQ� DXVVFKOLH�OLFK� GHV� .UDQNHQKDXVHV� :HGHO�
HLQWUHWHQ� P�VVHQ�� 'LH� /DXI]HLW� GHV� 9HUWUDJHV� PLW� GHU� 3UD[LV� DXV�
(OPVKRUQ�KlWWH�HUVW�DP������������EHJLQQHQ�G�UIHQ��
�


�
%HDQVWDQGXQJ�
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�
:HLO�GHU�9HUWUDJ�PLW�GHU�3UD[LV�DXV�3LQQHEHUJ�QLFKW�DQJHSDVVW�ZXUGH��
VLQG� LP� -DKU� ����� GLH� YROOH� -DKUHVSDXVFKDOH� YRQ� ���������� ¼� XQG� LP�
-DKU������GLH�DQWHLOLJH�3DXVFKDOH�ELV�1RYHPEHU�LQ�+|KH�YRQ�����������
¼� JH]DKOW� ZRUGHQ�� 'HQ� JH]DKOWHQ� %HWUlJHQ� VWHKHQ� ��� /HLVWXQJHQ� LQ�
�����XQG���/HLVWXQJHQ�LQ������PLW�HLQHP�*HJHQZHUW�YRQ�����������¼�
JHJHQ�EHU�� ,QVJHVDPW� VLQG� DOVR� YRP� .UDQNHQKDXV� 8HWHUVHQ�
����������¼�]X�YLHO�EH]DKOW�ZRUGHQ��
�
�
+LQ]X�NRPPW��GDVV�PLW�����/HLVWXQJHQ�LP�.UDQNHQKDXV�:HGHO��EHGLQJW�
GXUFK�GLH�8QWHUVXFKXQJHQ�LQ�(OPVKRUQ��GLH�YHUHLQEDUWH�0HQJH�YRQ�����
/HLVWXQJHQ�QLFKW�HUUHLFKW�ZRUGHQ�LVW��'LH�3UD[LV�DXV�3LQQHEHUJ�ZDU�ZH�
JHQ� 1LFKWHUI�OOXQJ� GHU� 9HUHLQEDUXQJHQ� QLFKW� EHUHLW�� GLH� YHUHLQEDUWH�
5�FNYHUJ�WXQJ�YRQ����������¼� ����/HLVWXQJHQ�]X�������¼��]X�JHZlK�
UHQ��
�
�
$P������������LVW�PLW�GHU�3UD[LV�DXV�3LQQHEHUJ�HLQ�*HVSUlFK��EHU�GLH�
$QSDVVXQJ� GHV� 9HUWUDJHV� DXVVFKOLH�OLFK� DXI� GLH� /HLVWXQJHQ� I�U� GDV�
.UDQNHQKDXV�:HGHO� JHI�KUW�ZRUGHQ��$XI�*UXQG�GHU�)L[NRVWHQ� I�U�GDV�
DXIJHVWHOOWH�*HUlW�VDK�GLH�3UD[LV�NHLQHQ�6SLHOUDXP�I�U�HLQH�9HUPLQGH�
UXQJ�GHU�YHUHLQEDUWHQ�*HVDPWSDXVFKDOH��'LH�3UD[LV�HUNOlUWH�VLFK�DOOHU�
GLQJV�EHUHLW�� I�U�GDV�-DKU������GLH�5�FNYHUJ�WXQJ�I�U�GLH�8QWHUVFKUHL�
WXQJ�GHU�YHUHLQEDUWHQ�����XP����/HLVWXQJHQ�I�U�GDV�.UDQNHQKDXV�:H�
GHO�LQ�+|KH�YRQ����������¼�]X�JHZlKUHQ���
�
�
�
9HUWUDJ�PLW�GHU�*HPHLQVFKDIWVSUD[LV�DXV�(OPVKRUQ�
�
'HU�9HUWUDJ�PLW�GHU�3UD[LV�DXV�(OPVKRUQ��EHU�GLH�*HVWHOOXQJ�HLQHV�&7�
LP�.UDQNHQKDXV�8HWHUVHQ�]XU�PHGL]LQLVFKHQ�9HUVRUJXQJ�GHU�3DWLHQWHQ�
PLW�FRPSXWHUWRPRJUDSKLVFKHQ�/HLVWXQJHQ�ZXUGH�DP������������DEJH�
VFKORVVHQ��GLH�$XIVWHOOXQJ�GHV�&7�HUIROJWH�DOOHUGLQJV�HUVW�$QIDQJ�6HS�
WHPEHU�������
�
�
+LQVLFKWOLFK� GHU� ILQDQ]LHOOHQ� 5HJHOXQJHQ� ZLUG� LP� 9HUWUDJ� DXVJHI�KUW��
GDVV� VLFK� GLH� 9HUWUDJVSDUWHLHQ� HLQLJ� VLQG�� GDVV� GLH� ILQDQ]LHOOHQ�5HJH�
OXQJHQ�LP�+LQEOLFN�DXI�HLQH�6LFKHUXQJ�GHV�.OLQLNVWDQGRUWV�8HWHUVHQ�JH�
WURIIHQ� ZHUGHQ� XQG� GDVV� GLH� /HLVWXQJV�� XQG� .RVWHQUHJHOXQJHQ� QXU�
GXUFK� GHQ� (LQVDW]� HLQHV� SUHLVJ�QVWLJHQ� 6SLUDO�&7�V� RKQH� VWlQGLJH�
$U]WDQZHVHQKHLW� GXUFK�GLH�3UD[LV� LP�.UDQNHQKDXV��GXUFK�HLQH�%HWHLOL�
JXQJ�GHU�.OLQLNHQ�DQ�GHQ�,QYHVWLWLRQVNRVWHQ��HLQHU�NRVWHQIUHLHQ�*HVWHO�
OXQJ�GHU�5lXPH�XQG�GHV�I�U�GHQ�&7�%HWULHE�HUIRUGHUOLFKHQ�.OLQLNSHUVR�
QDOV�]XVWDQGH�JHNRPPHQ�VLQG��
�
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�
'DV�.UDQNHQKDXV�8HWHUVHQ�EHWHLOLJWH�VLFK�DQ�GHQ�,QYHVWLWLRQVNRVWHQ�PLW�
�����������'0������������¼���'HV�:HLWHUHQ�ZXUGHQ�GLH�I�U�GHQ�&7�%H�
WULHE�HUIRUGHUOLFKHQ�5lXPH��FD�����Pð���PLHW��XQG�EHZLUWVFKDIWXQJVNRV�
WHQIUHL� �HLQVFKOLH�OLFK� GHU� 6WURPNRVWHQ� I�U� GDV� *HUlW�� ]XU� 9HUI�JXQJ�
JHVWHOOW��
�
�
=XU�'HFNXQJ�GHU�%DVLVNRVWHQ�GHU�3UD[LV�ZXUGH�I�U�GLH�'DXHU�GHU�9HU�
WUDJVODXI]HLW� DXI� GHU� *UXQGODJH� YRQ� MlKUOLFK� ���� 8QWHUVXFKXQJVIlOOHQ�
XQG� ������� '0� �������� ¼�� )DOONRVWHQ� HLQ� MlKUOLFKHV� %DVLVKRQRUDU� YRQ�
����������� '0� ����������� ¼�� ±� XQDEKlQJLJ� YRQ� GHU� WDWVlFKOLFK� YRP�
.UDQNHQKDXV�DEJHIRUGHUWHQ�8QWHUVXFKXQJVIDOO]DKO�±�YHUHLQEDUW��)�U�GLH�
�EHU� GLH� )DOO]DKO� YRQ� ���� KLQDXVJHKHQGHQ� /HLVWXQJHQ� VLQG� 6WDIIHO�
SUHLVH� YHUHLQEDUW� ZRUGHQ�� XQG� ]ZDU� YRQ� ���� ELV� ���� )lOOH� ������� '0�
��������¼��XQG�EHL��EHU�����)lOOHQ��������'0���������¼���
�
�
'HU� (LJHQEHWULHE� LVW� GHU� 3UD[LV� DXV� (OPVKRUQ� LQ� GHQ� /HLVWXQJV�� XQG�
.RVWHQUHJHOXQJHQ� VHKU�ZHLW� HQWJHJHQ�JHNRPPHQ��$XFK�ZHQQ�HV�DXV�
PHGL]LQLVFKHU� 6LFKW� GXUFKDXV� Z�QVFKHQVZHUW� XQG� VLQQYROO� ZDU�� HLQHQ�
&7� LP� .UDQNHQKDXV� 8HWHUVHQ� DXI]XVWHOOHQ�� VWHOOW� VLFK� I�U� GLH� 5HFK�
QXQJVSU�IXQJ� � GLH�)UDJH�� RE�HV�DXV�ZLUWVFKDIWOLFKHQ�*U�QGHQ�VLQQYROO�
ZDU��GHQ�YRUOLHJHQGHQ�9HUWUDJ�VR�DE]XVFKOLH�HQ�RGHU�RE�HV�EHVVHU�JH�
ZHVHQ� ZlUH�� GLH� 8QWHUVXFKXQJHQ� ZHLWHUKLQ� LP� .UDQNHQKDXV� :HGHO�
YRUQHKPHQ�]X�ODVVHQ��
�
�
'LH�8QWHUVXFKXQJHQ�LP�.UDQNHQKDXV�:HGHO�NRVWHWHQ�SUR�)DOO��������¼��
+LQ]X� NDPHQ� 7UDQVSRUWNRVWHQ� GHV� 5HWWXQJVGLHQVWHV� LQ� +|KH� YRQ� FD��
������� ¼�� VRGDVV� FD�� ������� ¼� I�U� HLQHQ� 8QWHUVXFKXQJVIDOO� DQJHIDOOHQ�
VLQG��'LH� )DOONRVWHQ� I�U� HLQH�8QWHUVXFKXQJ� LP�.UDQNHQKDXV�8HWHUVHQ�
EHODXIHQ�VLFK�DXI��������¼��VLQG�DOVR�XP�FD��������¼�J�QVWLJHU��%HL�GHQ�
DQJHQRPPHQHQ�����8QWHUVXFKXQJHQ� MlKUOLFK�HUJLEW�VLFK�DOVR�HLQH�(U�
VSDUQLV�YRQ�FD������������¼��
�
�
%HL�GLHVHU�%HUHFKQXQJ�PXVV�DOOHUGLQJV�EHU�FNVLFKWLJW�ZHUGHQ��GDVV�LP�
.UDQNHQKDXV�:HGHO� EHL� hEHUVFKUHLWXQJ� YRQ� ���� /HLVWXQJHQ� SUR� -DKU�
MHGH� ]XVlW]OLFKH� /HLVWXQJ� QXU� QRFK� ������� ¼� NRVWHQ� VROOWH�� 'XUFK�
VFKQLWWOLFK� VLQG� LQ� GHQ� YHUJDQJHQHQ� ]ZHL� -DKUHQ� YRP� .UDQNHQKDXV�
:HGHO�FD������/HLVWXQJHQ�DEJHIRUGHUW�ZRUGHQ��8QWHU�GHU�UHDOLVWLVFKHQ�
$QQDKPH�YRQ� MlKUOLFK�FD������/HLVWXQJHQ� I�U�GDV�.UDQNHQKDXV�8HWHU�
VHQ�Z�UGH� VLFK� HLQH�*HVDPWDEQDKPH� YRQ� ���� /HLVWXQJHQ� �PRQDWOLFK�
���� HUJHEHQ��ZHQQ� GLH�3DWLHQWHQ�DXV�8HWHUVHQ�ZHLWHUKLQ� LP�.UDQNHQ�
KDXV�:HGHO�XQWHUVXFKW�Z�UGHQ��'HU�$QWHLO�GHU�3DWLHQWHQ�DXV�8HWHUVHQ�
DQ�GHU�*HVDPWOHLVWXQJ�EHWUlJW���������JHUXQGHW�������GHPQDFK�DOVR�
����/HLVWXQJHQ��I�U�:HGHO�Z�UGHQ�����/HLVWXQJHQ�DQIDOOHQ���
�
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�
%HL����/HLVWXQJHQ�LP�0RQDW�ZlUH�GLH�%DVLVOHLVWXQJ�YRQ�����LP�2NWREHU�
HUUHLFKW��$XI�8HWHUVHQ�Z�UGHQ�����XQG�DXI�:HGHO�����/HLVWXQJHQ�HQW�
IDOOHQ�� 'DV� EHGHXWHW� I�U� 8HWHUVHQ�� GDVV� ���� /HLVWXQJHQ�PLW� ������� ¼�
�����������¼��XQG����/HLVWXQJHQ�PLW��������¼�����������¼��DEJHUHFKQHW�
Z�UGHQ�� ,QVJHVDPW� ZlUHQ� I�U� ���� /HLVWXQJHQ� ���������� ¼� ]X� ]DKOHQ�
JHZHVHQ��GXUFKVFKQLWWOLFK�DOVR��������¼�SUR�/HLVWXQJ��
�
�
8QWHU�%HU�FNVLFKWLJXQJ�GHU�7UDQVSRUWNRVWHQ�YRQ��������¼�HUJLEW�VLFK�HLQ�
3UHLV�YRQ��������¼�SUR�8QWHUVXFKXQJ�LQ�:HGHO��6RPLW�EHWUlJW�GHU�.RV�
WHQYRUWHLO� GXUFK�GLH�8QWHUVXFKXQJHQ� LQ�8HWHUVHQ�������¼�SUR�)DOO�XQG�
LQVJHVDPW����������¼�LP�-DKU��
�
�
'LHVHP�9RUWHLO� DXV�GHU�/HLVWXQJVDEUHFKQXQJ�VWHKHQ�DEHU�GLH� YHUWUDJ�
OLFK� ]XJHVDJWHQ� .RVWHQ�EHUQDKPHQ� JHJHQ�EHU�� $XV� HLQHU� YRP� .UDQ�
NHQKDXV�8HWHUVHQ�HUVWHOOWHQ�:LUWVFKDIWOLFKNHLWVEHUHFKQXQJ�JHKW�KHUYRU��
GDVV� I�U� 6DFKNRVWHQ� �+HL]XQJ�� :DVVHU�� 6WURP�� %�URDXIZDQG�� 5HLQL�
JXQJVPLWWHO��PHG��6DFKEHGDUI�� FD�� ��������� ¼� � XQG� I�U�3HUVRQDONRVWHQ�
�5HLQLJXQJ��PHGL]LQWHFKQLVFKH�$VVLVWHQWLQ��5HJLHNRVWHQ��FD�����������¼�
MlKUOLFK�EHUHFKQHW�ZRUGHQ�VLQG��
�
�
+LQ]X� NRPPHQ� QRFK� GLH� DQWHLOLJHQ� ,QYHVWLWLRQVNRVWHQ� I�U� GLH� 5lXPH��
GLH� I�U� GHQ� %HWULHE� GHV� &7� QRWZHQGLJ� VLQG�� 'HU� &7� ZXUGH� LQ� HLQHP�
QHXHQ�$QEDX�DXIJHVWHOOW��LQ�GHP�QHEHQ�GHQ�5lXPOLFKNHLWHQ�I�U�GHQ�&7�
DXFK�5lXPH�I�U�GLH�(QGRVNRSLH�� I�U�GLH�(UZHLWHUXQJ�GHU�23�6lOH�XQG�
.HOOHUUlXPH� I�U� GDV�5|QWJHQDUFKLY� JHVFKDIIHQ�ZXUGHQ��'HU�$QEDX� LVW�
PLW� HLQHP� .RVWHQYROXPHQ� YRQ� FD�� ����������� ¼� HUVWHOOW� ZRUGHQ�� 1DFK�
GHU�:LUWVFKDIWOLFKNHLWVEHUHFKQXQJ�GHV�.UDQNHQKDXVHV�8HWHUVHQ�KDW�GHU�
$QEDX�HLQH�1HWWRJHVFKRVVIOlFKH�YRQ�����Pð��ZRYRQ�I�U�GHQ�&7����Pð�
JHEUDXFKW�ZXUGHQ��'LH�DQWHLOLJHQ�%DXNRVWHQ�I�U�GLH�5lXPOLFKNHLWHQ�GHV�
&7�EHWUDJHQ�GDQDFK�FD�������������¼��
�
�
'LH� %DXPD�QDKPH� ZXUGH� YRP� (LJHQEHWULHE� VHOEVW� YROO� ILQDQ]LHUW�� VR�
GDVV�]XN�QIWLJ�GLH�DQWHLOLJHQ�$EVFKUHLEXQJHQ�PLW�FD�����������¼�XQG�GLH�
DQWHLOLJHQ� GXUFKVFKQLWWOLFKHQ� =LQVHQ� I�U� GDV� 'DUOHKHQ� ELV� ]XP� -DKU�
�����PLW�FD������������¼�MlKUOLFK�I�U�GLH�&7�5lXPH�DQIDOOHQ��
�
�
'HV� :HLWHUHQ� VLQG� YRP� .UDQNHQKDXV� 8HWHUVHQ� ����������� '0�
����������� ¼�� DOV� ,QYHVWLWLRQVNRVWHQDQWHLO� I�U� GHQ� &7� JH]DKOW� ZRUGHQ��
%HL� HLQHP� 'LVSRVLWLRQVNUHGLW]LQV� YRQ� ��� �9HUKDQGOXQJVHUJHEQLV� GHV�
(LJHQEHWULHEV��HUJLEW�VLFK�HLQH�=LQVEHODVWXQJ�YRQ�FD�����������¼��
�
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�
=XVDPPHQJHIDVVW� HUJLEW� VLFK� IROJHQGH� �EHUVFKOlJLJH� :LUWVFKDIWOLFK�
NHLWVEHUHFKQXQJ�I�U�GDV�.UDQNHQKDXV�8HWHUVHQ��
�
�
9RUWHLO� DXV� GHU� /HLVWXQJVDE�
UHFKQXQJ�

���������¼�
� �
hEHUQDKPH�6DFKNRVWHQ� ����������¼�
hEHUQDKPH�3HUVRQDONRVWHQ� �����������¼�
$EVFKUHLEXQJHQ� �����������¼�
'DUOHKQV]LQVHQ� �����������¼�
'LVSR�.UHGLW�=LQVHQ� �����������¼�
8QWHUGHFNXQJ�� ������������¼�

�
�
=XVlW]OLFK� ]X� GHU� HUPLWWHOWHQ� MlKUOLFKHQ�8QWHUGHFNXQJ� YRQ� ���������� ¼�
EHLP�.UDQNHQKDXV�8HWHUVHQ�VLQG�DXFK�GLH�$XVZLUNXQJHQ�DXI�GLH�.RV�
WHQ�I�U�GLH�8QWHUVXFKXQJHQ�GHU�3DWLHQWHQ�LP�.UDQNHQKDXV�:HGHO�GXUFK�
GLH�3UD[LV�DXV�3LQQHEHUJ�]X�EHU�FNVLFKWLJHQ���
�
�
0LW�GHU�3UD[LV�LVW�HLQH�-DKUHVSDXVFKDOH�YRQ������������¼�I�U�GLH�8QWHU�
VXFKXQJ�YRQ�����3DWLHQWHQ�DXV�:HGHO�������������¼��XQG�����3DWLHQWHQ�
DXV�8HWHUVHQ� ����������� ¼�� YHUHLQEDUW�ZRUGHQ��:HLO� GLH�3UD[LV� LQ� GHP�
*HVSUlFK�DP������������NHLQHQ�6SLHOUDXP�I�U�HLQH�6HQNXQJ�GHU�3DX�
VFKDOH�VDK��LVW�GDYRQ�DXV]XJHKHQ��GDVV�GLHVH�ELV�]XP������������YRP�
.UDQNHQKDXV�:HGHO�YROO�JHWUDJHQ�ZHUGHQ�PXVV��
�
�
'LH�5HFKQXQJVSU�IXQJ�KDW�EHUHLWV�HUPLWWHOW��ZHOFKH�.RVWHQ�VLFK�I�U�GDV�
.UDQNHQKDXV�8HWHUVHQ�EHL�GHU�hEHUVFKUHLWXQJ�GHU�%DVLV�YRQ�����/HLV�
WXQJHQ� HUJHEHQ� Z�UGHQ�� )�U� GDV� .UDQNHQKDXV�:HGHO� HUJLEW� VLFK� IRO�
JHQGHV�%LOG��
�
�
%HL����/HLVWXQJHQ�LP�0RQDW�ZlUH�GLH�%DVLVOHLVWXQJ�YRQ�����LP�2NWREHU�
HUUHLFKW��$XI�8HWHUVHQ�Z�UGHQ�����XQG�DXI�:HGHO�����/HLVWXQJHQ�HQW�
IDOOHQ�� 'DV� EHGHXWHW� I�U� :HGHO�� GDVV� ���� /HLVWXQJHQ� PLW� ������� ¼�
�����������¼��XQG����/HLVWXQJHQ�PLW��������¼�����������¼��DEJHUHFKQHW�
Z�UGHQ�� ,QVJHVDPW� ZlUHQ� I�U� ���� /HLVWXQJHQ� ���������� ¼� ]X� ]DKOHQ�
JHZHVHQ��'DUDXV�HUJLEW� VLFK��GDVV�GDV�.UDQNHQKDXV�:HGHO�0HKUNRV�
WHQ�YRQ�MlKUOLFK�����������¼�]X�WUDJHQ�KDW��
�
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�
'LH�5HFKQXQJVSU�IXQJ�VWHOOW�IHVW��GDVV�GLH�$XIVWHOOXQJ�GHV�&7�LP�.UDQ�
NHQKDXV� 8HWHUVHQ� DXV� ILQDQ]LHOOHU� 6LFKW� XQZLUWVFKDIWOLFK� ZDU�� %HLP�
.UDQNHQKDXV�8HWHUVHQ�HQWVWHKW�HLQH�8QWHUGHFNXQJ�YRQ�����������¼�XQG�
GDV� .UDQNHQKDXV� :HGHO� ZLUG� PLW� YHUPHLGEDUHQ� .RVWHQ� YRQ� FD��
���������� ¼� EHODVWHW�� ,QVRIHUQ� ZlUH� HV� NRVWHQJ�QVWLJHU� JHZHVHQ�� GLH�
3DWLHQWHQ�ZHLWHUKLQ�LP�.UDQNHQKDXV�:HGHO�XQWHUVXFKHQ�]X�ODVVHQ��

�
�
� 'HU�(LJHQEHWULHE�Ä.OLQLNHQ�GHV�.UHLVHV³�KDW�]X�GHQ�3U�IXQJVIHVW�

VWHOOXQJHQ�ZLH�IROJW�6WHOOXQJ�JHQRPPHQ��
�
� =X�������.OLQLNXP�3LQQHEHUJ��$EUHFKQXQJ�GHU�&7��05�/HLVWXQJHQ��
�
� 'LH�YRP�5HFKQXQJVSU�IXQJVDPW�YRUJHQRPPHQ�%HUHFKQXQJHQ�I�U�GDV�

-DKU������XQG�GHU�9HUJOHLFK�GHU�HUPLWWHOWHQ�:HUWH�PLW�GHQHQ�GHU�$XV�
JDQJVVLWXDWLRQ�$QIDQJ������VLQG� IRUPDO�]ZDU� ULFKWLJ��EHG�UIHQ�XQVHUHU�
0HLQXQJ�QDFK�DEHU�GHV�DXVGU�FNOLFKHQ�+LQZHLVHV��GDVV�HV�VLFK�KLHUEHL�
XP�HLQH� QDFKWUlJOLFKH�%HWUDFKWXQJVZHLVH� KDQGHOW��ZREHL� GLH�(QWZLFN�
OXQJ� EHUHLWV� VWDWWJHIXQGHQ� KDW�� GLH� VR� ]XP�=HLWSXQNW� GHU� 9HUWUDJVYHU�
KDQGOXQJHQ� E]Z�� ±DEVFKOXVVHV� DEHU� QRFK� QLFKW� LQ� GHQ� (LQ]HOKHLWHQ�
YRUKHUVHKEDU�ZDU��

�
�
� %HL�GHU�*HVDPWEHXUWHLOXQJ� LVW�ZHLWHU�]X�EHGHQNHQ��GDVV�EHL�GHP�9HU�

WUDJVDEVFKOXVV� ����� QHEHQ� GHU� &7�� /HLVWXQJVSUHLVJHVWDOWXQJ� LQVEH�
VRQGHUH�GLH�DXV�3DWLHQWHQVLFKW�Z�QVFKHQVZHUWH�&7��$XIVWHOOXQJ�GLUHNW�
YRU�2UW�LP�.UDQNHQKDXV�DXVVFKODJJHEHQG�ZDU��

�
�
� 'DPLW�ZDUHQ�I�U�GLH�5|QWJHQSUD[LV�QHEHQ�GHQ�6DFKNRVWHQ�]XVlW]OLFKH�

3HUVRQDONRVWHQ� I�U� bU]WH� XQG� 0HG�� WHFKQ�� 3HUVRQDO� LP� .UDQNHQKDXV�
YHUEXQGHQ�� DXI� GHUHQ� $XVJOHLFK� GLH� 5|QWJHQSUD[LV� EHL� GHQ� 9HUWUDJV�
YHUKDQGOXQJHQ�DXVGU�FNOLFK� EHVWDQG��$QVRQVWHQ�ZlUH�HV� QLFKW� ]X�GHU�
&7�$XIVWHOOXQJ�LP�.UDQNHQKDXV�JHNRPPHQ��

�
�
� 'LH� DXV� GHP�8UVSUXQJV�&7�9HUWUDJ� ���ZHLWHU� JHOWHQGH� $EUHFKQXQJV�

VWDIIHO�XQG�GHU�05�9HUWUDJ�YRP����������VRZLH�GHU�9HUWUDJ�]XU�(UULFK�
WXQJ� HLQHU� 6WUDKOHQWKHUDSLH� DXI� GHP�.OLQLNJHOlQGH� VLQG� DOV� (LQKHLW� ]X�
ZHUWHQ��:REHL� GLH� YHUHLQEDUWHQ� /HLVWXQJVSUHLVH� XQG� GLH� 9HUWUDJVODXI�
]HLWHQ� DOV� *HVDPWJHJHQOHLVWXQJ� ]X� GHQ� HUKHEOLFKHQ� ,QYHVWLWLRQVDXI�
ZHQGXQJHQ� GHU� 5|QWJHQSUD[LV� EHWUDFKWHW� ZHUGHQ� P�VVHQ�� ]X� GHQHQ�
GLH�.OLQLNHQ�QLFKW�LQ�GHU�/DJH�ZDUHQ��$XFK�VWDQG�DXI�GHU�.UDQNHQKDXV�
VHLWH� QLFKW� GDV� I�U� GLHVH� QHXHQ� �GULQJHQG� HUIRUGHUOLFKHQ�� 8QWHUVX�
FKXQJV�XQG� %HKDQGOXQJVYHUIDKUHQ� HUIRUGHUOLFKH� bU]WOLFKH�XQG� 0HG��
WHFKQ��3HUVRQDO�QLFKW�]XU�9HUI�JXQJ��

�
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�
�
�
� 'LH� JHOWHQGHQ� 3UHLVNRQGLWLRQHQ� XQG� 9HUWUDJVODXI]HLWHQ� VLQG� GDKHU� DOV�

.RPSURPLVVHUJHEQLV�GHU�GDPDOLJHQ�9HUWUDJVYHUKDQGOXQJHQ�]X�ZHUWHQ��
�
�
� *OHLFKZRKO�ZLUG�GHU�+LQZHLV�DXIJHQRPPHQ��PLW�GHU�5|QWJHQSUD[LV�9HU�

KDQGOXQJHQ��EHU�HLQH�QHXH�/HLVWXQJVSUHLVJHVWDOWXQJ�]X�YHUKDQGHOQ��
�
�
� =X�������.UDQNHQKDXV�8HWHUVHQ��&7�/HLVWXQJHQ�
�
� 'LH� %HUHFKQXQJ� GHU� ILQDQ]LHOOHQ� $XVZLUNXQJHQ� XQG� GLH� +LQZHLVH� ]XU�

9HUWUDJVVLWXDWLRQ� PLW� GHQ� 5|QWJHQSUD[HQ� 3LQQHEHUJ� E]Z�� (OPVKRUQ�
WUHIIHQ�]X��ZREHL�GHU�.RVWHQYRUWHLO�EHL�GHU�/HLVWXQJVHUEULQJXQJ�I�U�GDV�
.UDQNHQKDXV�8HWHUVHQ�EHVWlWLJW�ZLUG��

�
�
� (UVW�GLH�*HVDPWEHWUDFKWXQJ�PLW�:HGHO�XQWHU�(LQEH]LHKXQJ�GHU�DQWHLOL�

JHQ� )LQDQ]LHUXQJVNRVWHQ� XQG� $EVFKUHLEXQJVEHWUlJH� I�U� GHQ� $QEDX�
8HWHUVHQ��HLQVFKO��GHU�&7�,QYHVWLWLRQVNRVWHQDQWHLOH�I�KUHQ�]X�GHU�UHFK�
QHULVFKHQ� *HVDPWXQWHUGHFNXQJ� YRQ� ���������� ¼� LQ� 8HWHUVHQ� XQG�
����������¼�LQ�:HGHO��

�
�
� 'HP� JHJHQ�EHU� VWHKHQ� DEHU� XQEHVWULWWHQ� GLH� YHUVRUJXQJVSROLWLVFKHQ�

9RUWHLOH� I�U� GLH� 3DWLHQWHQ� GXUFK� GLH� XQPLWWHOEDUH� &7�$XIVWHOOXQJ� LQ�
8HWHUVHQ��

�
�
� (LQ� ZHLWHUHU� $VSHNW� I�U� GLH� &7�$XIVWHOOXQJ� LVW�� GDVV� GLH� lU]WOLFKH� &7�

$XIQDKPHQEHIXQGXQJ� N�QIWLJ�� VREDOG� KLHUI�U� GLH� DEUHFKQXQJVUHFKWOL�
FKHQ� 9RUDXVVHW]XQJHQ� VHLWHQV� GHU� .RVWHQWUlJHU� YRUOLHJHQ�� LP� :HJH�
GHU� 7HOHUDGLRORJLH� YRQ� (OPVKRUQ�� GHP� 3UD[LVVWDQGRUW�� HUIROJHQ� NDQQ��
'LHV�ZLUG� GDQQ�$QODVV� YRQ� XQVHUHU�6HLWH� I�U� 9HUKDQGOXQJHQ� �EHU� GLH�
N�QIWLJH�&7�3UHLVJHVWDOWXQJ�VHLQ��

�
�
�
�
�
�



.UHLVSU�IXQJVEHULFKW�I�U���������������������������������������������������������������������������������������������������������������������������6HLWH����
�
�
�
�� 6FKOXVVEHPHUNXQJ�
�
�
���� $OV�]XVDPPHQIDVVHQGHV�(UJHEQLV�GHU�3U�IXQJ�GHU�-DKUHVUHFKQXQJ�I�U�

GDV� +DXVKDOWVMDKU� ����� ZLUG� IHVWJHVWHOOW�� GDVV� GLH� DOOJHPHLQHQ�+DXV�
KDOWVJUXQGVlW]H� XQG� GLH� ZHLWHUHQ� PD�JHEOLFKHQ� 5HFKWVYRUVFKULIWHQ��
5LFKWOLQLHQ�XQG�%HVFKO�VVH�LP�:HVHQWOLFKHQ�EHDFKWHW�ZRUGHQ�VLQG��

�
�
� $XIJUXQG� GHV� SRVLWLYHQ� -DKUHVUHFKQXQJVHUJHEQLVVHV� NDQQ� GLH� +DXV�

KDOWVZLUWVFKDIW�GHV�.UHLVHV�3LQQHEHUJ�LP�+DXVKDOWVMDKU������LQVJHVDPW�
DOV�JHRUGQHW�DQJHVHKHQ�ZHUGHQ��

�
�
�
���� 1DFK������$EV����6DW]���GHU�*HPHLQGHRUGQXQJ�LQ�9HUELQGXQJ�PLW������

GHU�.UHLVRUGQXQJ�KDW�GHU�.UHLVWDJ�ELV�]XP�������������EHU�GLH�-DKUHV�
UHFKQXQJ������]X�EHVFKOLH�HQ��

�
�
�
���� )HUQHU�ZHLVW�GDV�5HFKQXQJVSU�IXQJVDPW�DXI�GLH�VLFK�DXV������$EV����

*2� HUJHEHQGH� 9HUSIOLFKWXQJ� KLQ�� LQQHUKDOE� YRQ� VHFKV� 0RQDWHQ� QDFK�
9RUODJH� GHV� 6FKOXVVEHULFKWHV� VRZRKO� GDV� 9RUOLHJHQ� GHV� 3U�IXQJVEH�
ULFKWHV� DOV� DXFK� GHU� -DKUHVUHFKQXQJ� |UWOLFK� EHNDQQW� ]X� PDFKHQ� XQG�
EHLGH� 8QWHUODJHQ� GDQDFK� |IIHQWOLFK� DXV]XOHJHQ�� VRZHLW� QLFKW� VFKXW]�
Z�UGLJH�,QWHUHVVHQ�(LQ]HOQHU�HQWJHJHQVWHKHQ��,Q�GHU�%HNDQQWPDFKXQJ�
LVW�DXI�GLH�|IIHQWOLFKH�$XVOHJXQJ�GHV�6FKOXVVEHULFKWHV�XQG�GHU�-DKUHV�
UHFKQXQJ�KLQ]XZHLVHQ��

�
�
�
�
� � � ���������������������������������������������������3LQQHEHUJ��GHQ�����2NW�������
�
� � � ���������������������������������������������������������������.UHLV�3LQQHEHUJ�
� � � ���������������������������������������������������������5HFKQXQJVSU�IXQJVDPW�
�
�
�
�
� � � �������������������������������������������������������������������������.|OOQ��
� � � �������������������������������������������������������������������2EHUDPWVUDW�

�


