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����� $NWLYHQlPWHU�
����� /HLVWXQJVDXVVFKX��7DHNZRQGR�GHU�78+��/$�7.'��

� ����� /DQGHVNDGHU�
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,,,�� .DGHUVWUXNWXU�
��� $OOJHPHLQHV�]XU�.DGHUVWUXNWXU�
��� 78+�.DGHUVWUXNWXU�
����� :HWWNDPSINDGHUVWUXNWXU�
�������$OOJHPHLQHV�]XU�:HWWNDPSINDGHUVWUXNWXU�
�������:HWWNDPSINDGHUXPIDQJ�DOOJHPHLQ�
�������8PIDQJ�GHU�:HWWNDPSINDGHU�
����� $OOJHPHLQHV�]XU�.DGHUHLQVWXIXQJ�
�������3XQNWHZHUWXQJ�]XU�(LQVWXIXQJ�
�������$OOJHPHLQHV�]XU�3XQNWHZHUWXQJ�
�������.RQWUROOPHFKDQLVPXV�
����� :HWWNDPSINDGHU�6HQLRUHQ�
�������$�.DGHU�6HQLRUHQ�
�������3ODW]LHUXQJHQ�]XU�(LQWHLOXQJ�LQV�$�.DGHU�6HQLRUHQ�
�������%�.DGHU�6HQLRUHQ�
�������3ODW]LHUXQJHQ�]XU�(LQWHLOXQJ�LQV�%�.DGHU�6HQLRUHQ�
�������&�.DGHU�6HQLRUHQ�
����� -XJHQG�:HWWNDPSINDGHU�
�������$�.DGHU�-XJHQG��LQVJHV�����$WKOHWHQ��
�������3ODW]LHUXQJHQ�]XU�(LQWHLOXQJ�LQV�$�.DGHU�-XJHQG�
�������%�.DGHU�-XJHQG�
�������3ODW]LHUXQJHQ�]XU�(LQWHLOXQJ�LQV�%�.DGHU�-XJHQG�
�������&��'�.DGHU�-XJHQG�
����� )RUPHQNDGHUVWUXNWXU�
�������$OOJHPHLQHV�]XU�)RUPHQNDGHUVWUXNWXU��
�������5LFKWOLQLHQ�I�U�78+�)RUPHQ�3XQNWHWXUQLHUH�
�������78+�3XQNWHWXUQLHUH�XQG�3XQNWHVFKO�VVHO��%HLVSLHO��
�������.RQWUROOPHFKDQLVPXV�
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�������&��'�.DGHU�



�

��

�
,9�� =LHOH�
�
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�
9,�� 7UDLQLQJVVWlWWHQ�

��� $OOJHPHLQHV�
��� +HLPWUDLQLQJ�
��� .DGHUWUDLQLQJ�
��� :RFKHQHQG�.DGHUWUDLQLQJ�
��� 6LFKWXQJVOHKUJlQJH�
�

9,,�� $XIJDEHQ�XQG�=XVWlQGLJNHLWHQ�
��� /DQGHVWUDLQHU���/DQGHVWUDLQHULQ�
����� $OOJHPHLQHV�
����� 9RUDXVVHW]XQJHQ�I�U�/DQGHVWUDLQHU,QQHQ�
����� (UQHQQXQJ�]XP�]XU�/DQGHVWUDLQHU,Q�
����� $XV��XQG�:HLWHUELOGXQJ�GHU�/DQGHVWUDLQHU,QQHQ�
�
��� /HKUZHVHQ���/HKUZDUW�
�
��� 7UDLQHU�
������ $OOJHPHLQHV�]X�7UDLQHUQ�
����� 7UDLQHUOHKUJlQJH�
�
��� 9HUHLQVWUDLQHU�
����� $OOJHPHLQHV�]X�9HUHLQVWUDLQHUQ�LP�/HLVWXQJVEHUHLFK�
����� $XV��XQG�:HLWHUELOGXQJ�GHU�9HUHLQVWUDLQHU�LP�/HLVWXQJVVSRUW�
����� $XVELOGXQJVP|JOLFKNHLW�GHU�7UDLQHU�

�
��� .DPSIULFKWHUZHVHQ�
����� $OOJHPHLQHV�]XP�.DPSIULFKWHUZHVHQ�
����� .DPSIULFKWHUREPDQQ�
����� .DPSIULFKWHUOHKUJlQJH�
�������.DPSIULFKWHUSU�IXQJ�
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9,,,�� )|UGHUPD�QDKPHQ�
��� )|UGHUPLWWHOSODQXQJ�
����� )HVWOHJXQJ�GHV�)|UGHUPLWWHOHWDWV�
����� 9HUWHLOXQJ�GHU�)|UGHUPLWWHO�
����� %HDQWUDJHQ�GHU�)|UGHUPLWWHO�
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��� )|UGHUPD�QDKPHQ�
����� $OOJHPHLQHV�]X�GHQ�)|UGHUPD�QDKPHQ�
����� )|UGHUPD�QDKPHQ�I�U�.DGHUDWKOHWHQ�
�������7XUQLHUHLQVlW]H�DXI�%XQGHV��XQG�LQWHUQDWLRQDOHU�(EHQH�
�������.DGHUWUDLQLQJ�
�������/DQGHV�-XJHQG�.DGHU�
�������6LFKWXQJVOHKUJlQJH�

�
��� $XVVFKOXVV�GHU�)|UGHUXQJ�GHU�78+�
����� %HGLQJXQJHQ�I�U�GHQ�$XVVFKOXVV�YRQ�6SRUWOHUQ�YRQ�GHU�)|UGHUXQJ�
����� 'RSLQJ�
�

,;�� 6SRUWPHGL]LQLVFKH�%HWUHXXQJ�I�U�.DGHUPLWJOLHGHU�
��� $OOJHPHLQHV�]XU�VSRUWPHGL]LQLVFKHQ�%HWUHXXQJ�
��� 8PIDQJ�GHU�VSRUWPHGL]LQLVFKHQ�%HWUHXXQJ�
��� *HZlKUOHLVWXQJ�GHU�VSRUWPHGL]LQLVFKHQ�%HWUHXXQJ�
�

;�� *HOWXQJ�GHV�78+�/HLVWXQJVSRUW�)|UGHUXQJV�.RQ]HSWHV�
�
;,�� /$�7DHNZRQGR�GHU�78+�

��� $OOJHPHLQHV�]XP�/$�7DHNZRQGR�
��� $XIJDEHQ�GHV�/$�7DHNZRQGR�
��� 5HFKWH�GHV�/$�7DHNZRQGR�
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,�� (LQOHLWXQJ�
�

6HLWGHP�GDV�:7)�7DHNZRQGR�LQ�VHLQHQ�.RQ]HSWHQ�XQG�$XVI�KUXQJHQ�
GHQ�5LFKWOLQLHQ�GHV�,QWHUQDWLRQDOHQ�2O\PSLVFKHQ�.RPLWHHV�HQWVSULFKW�XQG�
YROO�DOV�'LV]LSOLQ�DN]HSWLHUW�ZLUG��DUEHLWHQ�GLH�6SRUWOHU�DXFK�KLHU]XODQGH�
VWHWLJ�DQ�GHU�9HUEHVVHUXQJ�XQG�9HUYROONRPPQXQJ�GHU�VSRUWOLFKHQ�
/HLVWXQJHQ�LQ�GLHVHP�%HUHLFK��

Ä6SRUWOLFKH�/HLVWXQJ�LVW�I|UGHUXQJVZ�UGLJ�³�
8P�HLQH�JHUHFKWH��OHLVWXQJVEH]RJHQH�)|UGHUXQJ�]X�JHZlKUOHLVWHQ�XQG�
DXFK�ZHLWHUKLQ�7DOHQWH�XQG�/HLVWXQJVWUlJHU�]X�XQWHUVW�W]HQ��VROO�GLHVHV�
)|UGHU��XQG�/HLVWXQJVNRQ]HSW�GLHQHQ��,P�+LQEOLFN�DXI�ZHLWHUI�KUHQGH�
(UHLJQLVVH��GLH�ELV�]XU�$XIQDKPH�LQV�%XQGHVNDGHU�I�KUHQ�N|QQHQ��ZLOO�GLH�
7DHNZRQGR�8QLRQ�+DPEXUJ�DOOHQ�LQWHUHVVLHUWHQ�6SRUWOHUQ�XQG�7UDLQHUQ�
HLQH�0|JOLFKNHLW�ELHWHQ��GLH�=LHOH��ZHOFKH�KLQWHU�GHP�.RQ]HSW�VWHKHQ��]X�
HUUHLFKHQ��
8P�GLH�5LFKWOLQLHQ�I�U�GLH�,QDQVSUXFKQDKPH�GHU�)|UGHUPLWWHO�]X�
UHFKWIHUWLJHQ�XQG�GLHVH�0LWWHO�DXFK�VHLWHQV�GHU�78+�EHVVHU�NRQWUROOLHUHQ�
XQG�HLQVHW]HQ�]X�N|QQHQ��ZXUGH�GDV�.RQ]HSW�]XU�)|UGHUXQJ�GHV�
/HLVWXQJVVSRUWV�7DHNZRQGR�VFKULIWOLFK�IHVWJHKDOWHQ��
(V�XPID�W�GLH�.RQ]HSWLRQLHUXQJ��GDV�6WUXNWXUSURJUDPP�GHU�XQPLWWHOEDU�
EHWHLOLJWHQ�*UXSSHQ��HLQ�3ODQ�]XU�8PVHW]XQJ�GHV�.RQ]HSWHV�LP�
)DFKYHUEDQG�XQG�HLQH�$XIJOLHGHUXQJ�GHU�ELVKHULJHQ�.DGHUVWUXNWXUHQ�XQG�
)|UGHUPLWWHO��
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���� 2UJDQLVDWLRQV��XQG�)�KUXQJVVWUXNWXU�
����� 9RUVWDQG���9RUVWDQGVlPWHU�

���� 9RUVLW]HQGHU���
���� 9RUVLW]HQGHU� �
���� 9RUVLW]HQGHU�
����� .5�2EPDQQ�
���� 6SRUWZDUW�
���� -XJHQGZDUW� �

��� -XJHQGZDUWYHUWUHWHU�
��� -XJHQGZDUWYHUWUHWHU�

���� .DVVHQZDUW�
��� .DVVHQSU�IHU�
��� .DVVHQSU�IHU�

���� 0DWHULDOVWHOOH�
���� 'DPHQZDUW�
���� �/HKUZDUW�
���� 3U�IXQJVZDUW�
����� 3UHVVHZDUW�
�

������ %HUDWHU���bPWHU�YRP�9RUVWDQG�HLQJHVHW]W�
��� /DQGHVWUDLQHU�:HWWNDPSI�
��� �/DQGHVWUDLQHU�-XJHQG��±�YRP�-XJHQGEHUHLFK�JHVWHOOW�
��� /DQGHVWUDLQHU�)RUPHQ��5HIHUHQW��
��� /HLVWXQJVDXVVFKXVV��/$��

�
����� $NWLYHQlPWHU�

��� $NWLYHQVSUHFKHU�
��� $NWLYHQVSUHFKHULQ���
��� -XJHQGDNWLYHQVSUHFKHU�

�
����� /HLVWXQJVDXVVFKXVV�7DHNZRQGR�GHU�78+��/$�7.'��

��� /$�9RUVLW]HQGHU�
��� /$�9HUWUHWHU�

�
������ /DQGHVNDGHU�

��� :HWWNDPSI�.DGHU�
��� -XJHQG�:HWWNDPSI�.DGHU�
��� )RUPHQ�.DGHU�
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,,,�� .DGHUVWUXNWXU�
��� $OOJHPHLQHV�]XU�.DGHUVWUXNWXU�

(LQH�6WUXNWXULHUXQJ�GHV�.DGHUV�HUOHLFKWHUW�HV��HLQH�(LQJUXSSLHUXQJ�LQ�GLH�
YHUVFKLHGHQHQ�.DGHU�YRU]XQHKPHQ���
'XUFK�GLH�$XIOLVWXQJ�GHU�%HGLQJXQJHQ�I�U�GLH�=XJHK|ULJNHLW�LVW�HV�DXFK�
I�U�GLH�7UDLQHU�XQG�6SRUWOHU�HLQIDFKHU��/HLVWXQJVDQIRUGHUXQJHQ�
QDFK]XYROO]LHKHQ��
'LH�7DHNZRQGR�8QLRQ�+DPEXUJ�JOLHGHUW�LKUH�.DGHU�lKQOLFK�GHP�6\VWHP�
GHV�%XQGHVYHUEDQGHV�LQ�$���%��XQG�&��.DGHU�HLQ���
(EHQVR�ZLH�GDV�6HQLRUHQNDGHU�ZLUG�DXFK�GDV�-XJHQGNDGHU�LQ�$���%���&��
XQG�&�'��.DGHU�HLQJHWHLOW���

���
��� 78+�.DGHUVWUXNWXU�
�
����� :HWWNDPSINDGHUVWUXNWXU�
�
�������$OOJHPHLQHV�]XU�:HWWNDPSINDGHUVWUXNWXU�

'DV�:HWWNDPSINDGHU�ZLUG�MH�QDFK�(UIROJ�XQG�(QJDJHPHQW�
�.DGHUWUDLQLQJ��7HDPIlKLJNHLW��/HKUJDQJ��/HLVWXQJVNDGHU�$NWLYLWlWHQ��GHU�
6SRUWOHU�JHELOGHW��
'LH�(UIROJH�ZHUGHQ�LQ�.DGHUOLVWHQ�HLQJHWUDJHQ�XQG�PLW�HLQHP�
3XQNWHVFKO�VVHO�YHUPHUNW��'LH�$GGLWLRQ�GLHVHU�3XQNWH�HUJLEW�HLQHQ�:HUW��
ZHOFKHU�HLQH�5DQJIROJH�GHU�:HWWNlPSIHU�HUNHQQHQ�OlVVW��6R�ODVVHQ�VLFK�
REMHNWLY�GLH�.DGHUPLWJOLHGHU�]XRUGQHQ��'HU�3XQNWHVFKO�VVHO�VROO�EHL���
RGHU�PHKUHUHQ�.DQGLGDWHQ�LQ�HLQHU�*HZLFKWVNODVVH�GHQ�HUVWQRPLQLHUWHQ�
$WKOHWHQ�HUPLWWHOQ��'LH�%HGLQJXQJHQ�I�U�GLH�.DGHUPLWJOLHGVFKDIW�VLQG�VR�
JHZlKOW��GDPLW�GHU�$QUHL]�JHVFKDIIHQ�ZLUG��DXFK�GLH�/HLVWXQJHQ�]X�
HUEULQJHQ��XP�GLH�6SLW]HQI|UGHUXQJ�]X�HUODQJHQ��
�
$QPHUNXQJ��.DGHUPLWJOLHGHU�N|QQHQ�DXFK�GXUFK�GHQ�/DQGHVWUDLQHU��LQ�
$EVSUDFKH�PLW�GHP�/$�7DHNZRQGR�EHUXIHQ�ZHUGHQ��
�

�������:HWWNDPSINDGHUXPIDQJ�DOOJHPHLQ�
'DV�:HWWNDPSINDGHU�PXVV�LQ�GHU�0LWJOLHGHU]DKO��DXV�KDXVKDOWVSROLWLVFKHQ�
*U�QGHQ�EHJUHQ]W�ZHUGHQ��GD�GLH�78+�QLFKW��EHU�GLH�0LWWHO�YHUI�JW��MHGHQ�
6SRUWOHU�]X�I|UGHUQ��6ROOWHQ�HLQLJH�*HZLFKWVNODVVHQ�GHU�.DGHU�QLFKW�GXUFK�
HUVWQRPLQLHUWH�6SRUWOHU�EHVHW]W�VHLQ��N|QQHQ�GLH�IHKOHQGHQ�.ODVVHQ�GXUFK�
0LWJOLHGHU�DQGHUHU�.DGHU�.DWHJRULHQ�EHVHW]W�ZHUGHQ��'LH�(LQWHLOXQJ�
HUIROJW�GDQQ�QDFK�3XQNWHUDQJOLVWH�LQ�$EVSUDFKH�PLW�GHQ�/DQGHVWUDLQHUQ��
�
�
�
�



�

��

�������8PIDQJ�GHU�:HWWNDPSINDGHU�
.DGHUEHUHLFKH�� � $�.DGHU� %�.DGHU� &�.DGHU� &�'�.DGHU�
�
�� +HUUHQ�� � �� � �� � YDULLHUW� ��������

'DPHQ�� � �� � �� � YDULLHUW�� ���������
(UZDFKVHQH�� � ��� � ��� � YDULLHUW� ��������
�� �
�� -XJ��P��� � �� � �� � ��������� YDULLHUW�

-XJ��Z��� � �� � �� � ��������� YDULLHUW�
-XJHQG�� � � ��� � ��� � ���������� YDULLHUW�

�
0D[��*HVDPW�� � ��� � ��� � YDULLHUW� YDULLHUW�

�
������ $OOJHPHLQHV�]XU�.DGHUHLQVWXIXQJ�

'LH�0LWJOLHGHU�GHU�.DGHU�ZHUGHQ�DQKDQG�YRQ�QDFKZHLVOLFKHQ�/HLVWXQJHQ�
HLQJHVWXIW��'LH�(LQWHLOXQJ�ZLUG�QDFK�HLQHP�3XQNWHVFKO�VVHO�
YRUJHQRPPHQ��ZHOFKHU�YRQ�GHQ�/DQGHVWUDLQHUQ�LQ�=XVDPPHQDUEHLW�PLW�
GHP�/$�HUVWHOOW�ZLUG��

�
�������3XQNWHZHUWXQJ�]XU�(LQVWXIXQJ�

/LVWH�GHV�GHU�/DQGHVWUDLQHU�V�
� �
�������$OOJHPHLQHV�]XU�3XQNWHZHUWXQJ�

*UXQGODJH�I�U�GLH�%HZHUWXQJ�GHU�VSRUWOLFKHQ�(UIROJH��E]Z��(UIDVVXQJ�GHU�
3XQNWH�LVW�HLQH�7XUQLHUOLVWH�GHV�GHU�/DQGHVWUDLQHU�V��'LHVH�/LVWH�VROOWH�
MHGHV�-DKU�QHX�DQJHIHUWLJW�ZHUGHQ�XQG�LQ�$QOHKQXQJ�DQ�GLH�'78�3XQNWH�
7XUQLHUH��VRZLH�UHJLRQDOH�%HVRQGHUKHLWHQ�HUVWHOOW�ZHUGHQ��
'LH�LQ�GHU�/LVWH�DXIJHI�KUWHQ�7XUQLHUH�ZHUGHQ�QDFK�3ODW]LHUXQJHQ�QDFK�
3XQNWHQ�JHZHUWHW�XQG�GHU�6SRUWOHU�PLW�GHQ�HUUHLFKWHQ�3XQNWHQ�
HQWVSUHFKHQG�LQ�HLQHU�.DGHU�5DQJOLVWH�JHI�KUW��
•� 'LH�3XQNWH�ZHUGHQ�MlKUOLFK�KDOELHUW��
•� %HL�*HZLFKWVNODVVHQZHFKVHO�ZHUGHQ�EHUHLWV�HUUHLFKWH�3XQNWH�

�EHUQRPPHQ�
•� %HLP�hEHUJDQJ�YRP�-XJHQG�.DGHU�LQ�GDV�(UZDFKVHQHQNDGHU�ZHUGHQ�

GLH�3XQNWH�HEHQIDOOV�KDOELHUW��
•� :HQQ�LQQHUKDOE�YRQ�]ZHL�:HWWNDPSIVDLVRQV�DXI�GHQ�MHZHLOLJ�

DQJHJHEHQHQ�5DQJOLVWHQWXUQLHUHQ�GLH�HUIRUGHUOLFKHQ�3XQNWH�QLFKW�
HUUHLFKW�ZXUGHQ��ZLUG�GDV�.DGHUPLWJOLHG�KHUXQWHUJHVWXIW��
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'HU�$WKOHW�KDW�GLH�6HOEVWEULQJHUVFKXOG��G��K��HU�LVW�YHUSIOLFKWHW��VHLQH�(UIROJH�
QDFKZHLVOLFK���'78��3DVV�.RSLH��RGHU�1DFKZHLV�GXUFK�GHQ�7UDLQHU�RGHU�GHQ�
9RUVWDQG�GHV�MHZHLOLJHQ�9HUHLQV��GHP�/HLVWXQJVDXVVFKXVV�YRU]XOHJHQ��VR�GDVV�
GLH�3XQNWH�LQ�GLH�.DGHU��5DQJOLVWH�HLQJHWUDJHQ�XQG�GLH�.DGHUHLQVWXIXQJ�
YRUJHQRPPHQ�ZHUGHQ�NDQQ��.RPPW�GHU�$WKOHW�GLHVHU�6FKXOG�QLFKW�QDFK��VR�KDW�
HU�NHLQHQ�$QVSUXFK�DXI�GLH�)|UGHUPD�QDKPHQ�GHU�78+��'LH�$QJDEHQ�N|QQHQ�
DXFK�JHVDPPHOW�YRQ�7UDLQHUQ�RGHU�$WKOHWHQ�GHP�/$�YRUJHOHJW�ZHUGHQ��
�
�����:HWWNDPSINDGHU���6HQLRUHQ�
�������$�.DGHU�6HQLRUHQ�

0LWJOLHG�GHV�$�.DGHUV�LVW��ZHU��
•� GDV�����/HEHQVMDKU�YROOHQGHW�KDW��
XQG�
•� 0LWJOLHG�GHU�'78�XQG�LQ�HLQHP�0LWJOLHGHUYHUHLQ�GHU�78+�LVW�
XQG�
•� (UIROJUHLFK�DQ�PLQG����LQ�GHU�$�.DGHU�6HQLRUHQ�.DWHJRULH�HLQJHWHLOWHQ�

7XUQLHUHQ�WHLOJHQRPPHQ�KDW�
•� 0LWJOLHGHU�GHV�1DWLRQDONDGHUV�$�XQG�%�ZHUGHQ�LP�/DQGHVNDGHU�DOV�$�

.DGHU�JHI�KUW�
�
��������3ODW]LHUXQJHQ�]XU�(LQWHLOXQJ�LQV�$�.DGHU�6HQLRUHQ�

•� *HZLQQHU�HLQHU�GHU�IROJHQGHQ�0HLVWHUVFKDIWHQ�LVW���
� )ORUD�3RNDO��%�7XUQLHU��
�XQG�
•� ���ELV����3ODW]�DXI�PLQG����GHU�IROJHQGHQ�0HLVWHUVFKDIWHQ���
���� *HUPDQ�2SHQ��,'(0��$�7XUQLHU��
����� ,QWHUQ��'lQLVFKH�0HLVWHUVFKDIW��,'b0��$�7XUQLHU��
����� 'XWFK�2SHQ��,+(0��$�7XUQLHU��
���� $XVWULDQ�2SHQ��g,0��$�7XUQLHU��
���� 'HXWVFKH�-XQLRUHQ�0HLVWHUVFKDIW��%�7XUQLHU��
����� /D�6LOD�2SHQ��$�7XUQLHU��
� 'HXWVFKH�0HLVWHUVFKDIWHQ��$�7XUQLHU��
�
$QPHUNXQJ��'LH�/DQGHVPHLVWHUVFKDIW�ZLUG�SXQNWHPlVVLJ�DOV�$�7XUQLHU�
JHZHUWHW��GD�DEHU�GDV�/HLVWXQJVQLYHDX�]X�QLHGULJ�LP�9HUJOHLFK�]X�
LQWHUQDWLRQDOHQ�XQG�QDWLRQDOHQ�0HLVWHUVFKDIWHQ�LVW��ZLUG�VLH�QXU�I�U�GLH�
%HZHUWXQJ�LQV�%�.DGHU�JHQRPPHQ��
�
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��������%�.DGHU�6HQLRUHQ�
0LWJOLHG�GHV�%�.DGHUV�LVW��ZHU�
•� GDV�����/HEHQVMDKU�YROOHQGHW�KDW�
XQG�
•� 0LWJOLHG�GHU�'78�XQG�LQ�HLQHP�0LWJOLHGHUYHUHLQ�GHU�78+�LVW�
XQG�
•� 0LQG����3ODW]LHUXQJHQ�DXI�GHQ�XQWHU�������DXIJHI�KUWHQ�7XUQLHUH�

HUUHLFKW�KDW��
RGHU�
•� 0LQG����3ODW]LHUXQJ�HLQHV�GHU�XQWHU��������DXIJHI�KUWHQ�7XUQLHUH�

HUUHLFKW�KDW�
XQG�
•� ]ZHL�3ODW]LHUXQJ�DXI�HLQHU�XQWHU��������DXIJHI�KUWHQ�7XUQLHUH�HUUHLFKW�

KDW��
�

�
�������3ODW]LHUXQJHQ�]XU�(LQWHLOXQJ�LQV�%�.DGHU�6HQLRUHQ�

•� ���3ODW]�DXI�IROJHQGHQ�0HLVWHUVFKDIWHQ��
������� +DPEXUJHU�0HLVWHUVFKDIW��$�7XUQLHU��
������ +DQVH�3RNDO��&�7XUQLHU��
�XQG�
•� �������3ODW]�DXI�IROJHQGHQ�0HLVWHUVFKDIWHQ��

5KHLQ�5XKU�3RNDO��%�7XUQLHU���
6DFKVHQ�$QKDOW�&XS��%�7XUQLHU��
,QWHUQ��+HVVLVFKH�0HLVWHUVFKDIW���%�7XUQLHU��

RGHU���XQG�
•� ��������3ODW]��DXI�IROJHQGHQ�0HLVWHUVFKDIWHQ���

)ORUD�3RNDO��%�7XUQLHU���
�
�
�������&�.DGHU�6HQLRUHQ�

0LWJOLHG�GHV�&�.DGHUV�LVW��ZHU�
•� GDV�����/HEHQVMDKU�YROOHQGHW�KDW�
XQG�
•� 0LWJOLHG�GHU�'78�XQG�LQ�HLQHP�0LWJOLHGHUYHUHLQ�GHU�78+�LVW�
XQG�
•� ������3ODW]�DXI�GHU�+DPEXUJHU�0HLVWHUVFKDIW�
XQG�
•� PLQG����3ODW]LHUXQJHQ�DXI�HLQHP�'78�1DFKZXFKVWXUQLHU�HUUXQJHQ�KDW��

�



�

���

�
�
������ -XJHQG�:HWWNDPSI�.DGHU�
�
�������$�.DGHU�-XJHQG�

0LWJOLHG�LP�$�.DGHU�LVW��ZHU�
•� GDV�����/HEHQVMDKU�EHUHLWV�YROOHQGHW�GDV�����/HEHQVMDKU�QRFK�QLFKW�

HUUHLFKW�KDW�
XQG�
•� 0LWJOLHG�GHU�'78�XQG�LQ�HLQHP�0LWJOLHGHUYHUHLQ�GHU�78+�LVW�
XQG�
•� (UIROJUHLFK�DQ�PLQG����GHU�.DWHJRULH�$�.DGHU�HLQJHWHLOWHQ�7XUQLHUH�

WHLOJHQRPPHQ�KDW��
�

�������3ODW]LHUXQJHQ�]XU�(LQWHLOXQJ�LQV�-XJHQG�$�.DGHU�
•� *HZLQQHU�GHU�IROJHQGHQ�0HLVWHUVFKDIWHQ�LVW���
������ )ORUD�3RNDO��%�7XUQLHU��
XQG�
•� ���ELV����3ODW]�DXI�HLQHU�GHU�IROJHQGHQ�0HLVWHUVFKDIWHQ���
����� *HUPDQ�2SHQ��,'(0��$�7XUQLHU��
� 'HXWVFKH�0HLVWHUVFKDIWHQ���$�7XUQLHU��
� 'HXWVFKH�0HLVWHUVFKDIW�-XJ��%�
����� ,QWHUQ��'lQLVFKH�0HLVWHUVFKDIW��,'b0��$�7XUQLHU��
����� 'XWFK�2SHQ��,+(0��$�7XUQLHU��
����� 'HXWVFKH�-XQLRUHQ�0HLVWHUVFKDIW��'-0��%�7XUQLHU���
����� /D�6LOD�2SHQ��$�7XUQLHU��
�

�
�������%�.DGHU�-XJHQG�

0LWJOLHG�GHV�%�.DGHUV�LVW��ZHU�
•� GDV�����/HEHQVMDKU�EHUHLWV�YROOHQGHW�XQG�GDV�����/HEHQVMDKU�QRFK�QLFKW�

HUUHLFKW�KDW��
XQG�
•� 0LWJOLHG�GHU�'78�XQG�LQ�HLQHP�0LWJOLHGHUYHUHLQ�GHU�78+�LVW�
XQG�
•� ��3ODW]LHUXQJ�JHPlVV�GHU�$QIRUGHUXQJHQ�XQWHU��������HUUHLFKW�KDW�
RGHU�
•� ��3ODW]LHUXQJ�GHU�XQWHU��������DXIJHI�KUWHQ�7XUQLHUH�
XQG�
•� ��3ODW]LHUXQJHQ�JHPlVV���������

�
�



�

���

�
�
�������3ODW]LHUXQJHQ�]XU�(LQWHLOXQJ�LQV�%�.DGHU�-XJHQG�

•� ���3ODW]�DXI�IROJHQGHQ�0HLVWHUVFKDIWHQ��
������� +DPEXUJHU�0HLVWHUVFKDIW��$�7XUQLHU��
������� +DQVH�3RNDO��&�7XUQLHU��
�XQG�
•� �������3ODW]�DXI�IROJHQGHQ�0HLVWHUVFKDIWHQ��
������� 5KHLQ�5XKU�3RNDO��%�7XUQLHU���
������� 6DFKVHQ�$QKDOW�&XS��%�7XUQLHU��
������� ,QWHUQ��+HVVLVFKH�0HLVWHUVFKDIW��%�7XUQLHU��
RGHU���XQG�
•� ��������3ODW]�DXI�IROJHQGHQ�0HLVWHUVFKDIWHQ��

)ORUD�3RNDO��%�7XUQLHU���
�

�������&�'�.DGHU�-XJHQG�
0LWJOLHG�GHV�&�'�.DGHUV�LVW��ZHU�
•� GDV�����/HEHQVMDKU�EHUHLWV�YROOHQGHW�XQG�GDV�����/HEHQVMDKU�QRFK�QLFKW�

HUUHLFKW�KDW�
XQG�
•� PLQG����3ODW]LHUXQJHQ�DXI�HLQHP�'78�1DFKZXFKVWXUQLHUHQ�HUUXQJHQ�

KDW��
XQG��
•� GHQ����±����3ODW]�DXI�GHU�+DPEXUJHU�0HLVWHUVFKDIW�HU]LHOW�KDW��

�
�
������ )RUPHQNDGHUVWUXNWXU� � �
�
��������$OOJHPHLQHV�]XU�)RUPHQNDGHUVWUXNWXU��
�

'DV�)RUPHQNDGHU�ZLUG�MH�QDFK�(UIROJ�XQG�(QJDJHPHQW��.DGHUWUDLQLQJ��
7HDPIlKLJNHLW��/HKUJDQJ��/HLVWXQJVNDGHU�$NWLYLWlWHQ��GHU�6SRUWOHU�
JHELOGHW��
'LH�(UIROJH�ZHUGHQ�LQ�.DGHUOLVWHQ�HLQJHWUDJHQ�XQG�PLW�HLQHP�
3XQNWHVFKO�VVHO�YHUPHUNW��'LH�$GGLWLRQ�GLHVHU�3XQNWH�HUJLEW�HLQHQ�:HUW��
ZHOFKHU�HLQH�5DQJIROJH�GHU�:HWWNlPSIHU�HUNHQQHQ�OlVVW��6R�ODVVHQ�VLFK�
REMHNWLY�GLH�.DGHUPLWJOLHGHU�]XRUGQHQ��'HU�3XQNWHVFKO�VVHO�VROO�EHL���
RGHU�PHKUHUHQ�.DQGLGDWHQ�GHQ�HUVWQRPLQLHUWHQ�$WKOHWHQ�HUPLWWHOQ��'LH�
%HGLQJXQJHQ�I�U�GLH�.DGHUPLWJOLHGVFKDIW�VLQG�VR�JHZlKOW��GDPLW�GHU�
$QUHL]�JHVFKDIIHQ�ZLUG��DXFK�GLH�/HLVWXQJHQ�]X�HUEULQJHQ��XP�GLH�
6SLW]HQI|UGHUXQJ�]X�HUODQJHQ��
�



�

���

$QPHUNXQJ��.DGHUPLWJOLHGHU�N|QQHQ�DXFK�GXUFK�GHQ�/DQGHVWUDLQHU��LQ�
$EVSUDFKH�PLW�GHP�/$�7DHNZRQGR�EHUXIHQ�ZHUGHQ��

�������5LFKWOLQLHQ�I�U�78+�)RUPHQ�3XQNWHWXUQLHUH�
•� 7XUQLHUH�P�VVHQ�QDFK�GHP�'78�5HJHOZHUN�GXUFKJHI�KUW�ZHUGHQ�
•� (UJHEQLVOLVWHQ�P�VVHQ�YRUOLHJHQ��DXV�GHQHQ�GLH�3ODW]LHUXQJ��GLH�

)RUPHQ��1XPPHU�6WLO��XQG�:HUWXQJHQ�I�U�MHGHQ�6SRUWOHU�HUVLFKWOLFK�
VLQG��

•� GDV�7XUQLHU�VROOWH�HLQH�YHUWUHWEDUH�(QWIHUQXQJ�KDEHQ��PD[����
6WXQGHQ�$QIDKUW��

•� PLQGHVWHQV���.DPSIULFKWHU�SUR�)OlFKH�
•� GDV�5HJHOZHUN�VROOWH�HQWZHGHU�GHQ�'78�E]Z��(78�5HJHOQ�IROJHQ��

0LVFKP|JOLFKNHLW�LVW�JHJHEHQ��
•� 7HUPLQ�GHV�7XUQLHUV�PXVV�PLQGHVWHQV�HLQ�KDOEHV�-DKU�YRU�GHU�

$XVWUDJXQJ�IHVWVWHKHQ��
�
'DPLW�HLQ�)RUPHQWXUQLHU�PLW�LQ�GLH�/LVWH�GHU�78+��3XQNWHWXUQLHUH�
DXIJHQRPPHQ�ZHUGHQ�NDQQ��PXVV�GHU�3RRPVH��5HIHUHQW�XQG�GHU�
9RUVWDQG�]XVWLPPHQ��

�
�������78+�3XQNWHWXUQLHUH�XQG�3XQNWHVFKO�VVHO��%HLVSLHO��

'LH�7XUQLHUH�XQG�3XQNWHVFKO�VVHO�ZHUGHQ�MHGHV�-DKU��GXUFK�GHQ�
/DQGHVUHIHUHQWHQ�I�U�GHQ�)RUPHQEHUHLFK��QHX�EHVWLPPW�XQG�HUJlQ]W��
%HLVSLHO��

;,,�� 7XUQLHU�� � � 'DWXP��� ��3� ��3� ��3�� �3�
,'30�� � � ����������� � ��� �� �� ��
'lQLVK�2SHQ� � �������� � �� �� ��
6W|U�3RNDO� � � ��������� � �� �� ��
'LH�7XUQLHUOLVWHQ�ZHUGHQ�MHGHV�-DKU�QHX�HUIDVVW��XQG��EHU�GLH�78+��
0LWJOLHGHU�9HUHLQH�YHU|IIHQWOLFKW��
)�U�HLQH�1RPLQLHUXQJ�VLQG�MHGRFK�QLFKW�DOOHLQ�GLH�3XQNWH�
DXVVFKODJJHEHQG��VRQGHUQ�OLHJW�LQ�=ZHLIHOVIlOOHQ��]�%��3XQNWHJOHLFKKHLW��
QLFKW�1RPLQLHUXQJ�DQ�GHU�,'30�WURW]�HUIROJUHLFKHU�7HLOQDKPH�DQ�
VRQVWLJHQ�'78�3XQNWHWXUQLHUHQ��LP�(UPHVVHQ�GHV�3RRPVH�5HIHUHQWHQ�
�%HJU�QGXQJ�HUIRUGHUOLFK���'HU�DPWLHUHQGH�'HXWVFKH�0HLVWHU�LVW�
DXWRPDWLVFK�I�U�GLH�,'30�QRPLQLHUW��
3XQNWH�DXV�GHP�YHUJDQJHQHQ�.DOHQGHUMDKU�ZHUGHQ�KDOELHUW��EHU�FNVLFKWLJW�
ZHUGHQ�QXU�3XQNWH��GLH�QLFKW�lOWHU�DOV���-DKUH�VLQG��(LQH�3ODW]LHUXQJ�DXI�
HLQHP�78+�3XQNWHWXUQLHU�ZLUG�QXU�GDQQ�EHU�FNVLFKWLJW��ZHQQ�
QDFKJHZLHVHQ�ZHUGHQ�NDQQ��GDVV�GHU�6SRUWOHU�LQ�GHQ�HUVWHQ�GUHL�5XQGHQ�
3RRPVH�)RUPHQ�JHODXIHQ�LVW��
�
�



�

���

�
�

�������.RQWUROOPHFKDQLVPXV�
'HU�$WKOHW�KDW�GLH�6HOEVWEULQJHUVFKXOG��G��K��HU�LVW�YHUSIOLFKWHW��VHLQH�
(UIROJH�QDFKZHLVOLFK���'78��3DVV��3RROOLVWH��8UNXQGH��GHP�
/HLVWXQJVDXVVFKXVV�YRU]XOHJHQ��VR�GDVV�GLH�3XQNWH�LQ�GLH�.DGHU��
5DQJOLVWH�HLQJHWUDJHQ�XQG�GLH�.DGHUHLQVWXIXQJ�YRUJHQRPPHQ�ZHUGHQ�
NDQQ��.RPPW�GHU�$WKOHW�GLHVHU�6FKXOG�QLFKW�QDFK��VR�KDW�HU�NHLQHQ�
$QVSUXFK�DXI�GLH�)|UGHUPD�QDKPHQ�GHU�78+��'LH�$QJDEHQ�N|QQHQ�DXFK�
JHVDPPHOW�YRQ�7UDLQHUQ�RGHU�$WKOHWHQ�GHP�/$�YRUJHOHJW�ZHUGHQ��

�
�������)RUPHQNDGHU�
�
�������$��.DGHU�

0LWJOLHG�GHV�$��.DGHUV�LVW��ZHU�
•� /HLVWXQJVVSRUWOHU�DE����-DKUH�

XQG�
•� ,QWHUQDWLRQDOHU��RGHU�'HXWVFKHU�0HLVWHU�LVW�
RGHU� ��
•� LQ�GHQ�OHW]WHQ�]ZHL�-DKUHQ�DQ�����GHU�'78�3XQNWHWXUQLHUHQ�

WHLOJHQRPPHQ�KDW��
RGHU�� ��
•� LP�OHW]WHQ�-DKU�)LQDOWHLOQHKPHU�EHL�HLQHP�GHU�DXVJHZlKOWHQ�7XUQLHUH�

JHZHVHQ�LVW���
� �
�� 'LHVH�7XUQLHUH�ZHUGHQ�MHGHV�-DKU�QHX�YRP�3RRPVHUHIHUHQWHQ�DXVJHZlKOW��
�
�������%��.DGHU�

0LWJOLHG�GHV�%��.DGHUV�LVW��ZHU��
•� (UIROJYHUVSUHFKHQGH�1DFKZXFKVVSRUWOHU�DE����-DKUH�
XQG�
•� 5HJHOPl�LJ�DQ�)RUPHQWXUQLHUHQ�WHLOQLPPW�

�
�������&��'�.DGHU�

0LWJOLHG�GHV�&��'��.DGHUV�LVW��ZHU�
�

•� -XJHQGOLFKH�1DFKZXFKVVSRUWOHU�ELV����-DKUH�
•� %UHLWHQVSRUWOHU�

�
ZHOFKHU�VLFK�GXUFK�HUIROJVRULHQWLHUWHQ�(LQVDW]�]X�7XUQLHUHQ�GHU��
%��.DWHJRULH�EHL�GHU�78+��E]Z��EHL�GHU�)RUPHQUHIHUHQWLQ�DQPHOGHW�XQG�
GDGXUFK�LQV�.DGHU�DXIJHQRPPHQ�ZHUGHQ�NDQQ��

��



�

���

�
,9�� =LHOH�

=LHO�GHV�/HLVWXQJVVSRUW�)|UGHUXQJVNRQ]HSWHV�LVW�HV��GLH�VSRUWOLFKH�
/HLVWXQJVIlKLJNHLW�YRQ�+DPEXUJHU�7DHNZRQGR�$WKOHWHQ�JH]LHOW�]X�
YHUEHVVHUQ��XQG�HLQH�HIIHNWLYHUH�6WHXHUXQJ�YRQ�)|UGHUPLWWHOQ�]X�
HUUHLFKHQ��

��
0LW�GHP�.RQ]HSW�VROOHQ�IROJHQGH�3XQNWH�JHVLFKHUW�ZHUGHQ��

�
•� $XIEDX�YRQ�.DGHUQ�
•� 6WUXNWXULHUXQJ�GHU�.DGHU�
•� %HWUHXXQJ�GHU�.DGHUPLWJOLHGHU�
•� %HGLQJXQJHQ�I�U�GHQ�)|UGHUPLWWHOHLQVDW]�
•� 9HUWHLOXQJ�YRQ�)|UGHUPLWWHOQ�
•� 6WHXHUXQJ�XQG�(LQVDW]�YRQ�)|UGHUPLWWHOQ�
•� )HVWOHJXQJ�GHV�*HOWXQJVEHUHLFKV�

�
�9�� 3HUVSHNWLYHQ�

'LH�7DHNZRQGR�8QLRQ�+DPEXUJ�P|FKWH�GHQ�/HLVWXQJVVSRUW�LP�%HUHLFK�
GHV�7DHNZRQGR�LQ�+DPEXUJ�DXFK�LQ�=XNXQIW�]LHOJHULFKWHW�XQG�
OHLVWXQJVRULHQWLHUW�I|UGHUQ�XQG�VRPLW�HLQHQ�7HLO�GHV�%HGDUIV�GHU�
6SLW]HQDWKOHWHQ�DEGHFNHQ��
'LH�$QIRUGHUXQJHQ�DQ�6SRUWOHU�LP�/HLVWXQJVEHUHLFK�ZHUGHQ�]XQHKPHQG�
NRPSOH[HU��RULHQWLHUHQ�VLFK�DQ�GHQ�QHXHVWHQ�VSRUWPHGL]LQLVFKHQ�XQG�
WUDLQLQJVZLVVHQVFKDIWOLFKHQ�(UNHQQWQLVVHQ��8P�DXFK�LQ�QlFKVWHU�=XNXQIW�
DXI�LQWHUQDWLRQDOHQ�(EHQHQ�(UIROJH�XQG�/HLVWXQJHQ�HUEULQJHQ�]X�N|QQHQ��
ZLUG�GLH�78+�JH]LHOWHU�I|UGHUQ��'DV�)|UGHUXQJVV\VWHP�VROO�HLQ�/HLWIDGHQ�
VHLQ��DQ�GHP�VLFK�6SRUWOHU��7UDLQHU�XQG�)XQNWLRQlUH�]XU�5DKPHQHUI�OOXQJ�
GHU�%HGLQJXQJHQ�RULHQWLHUHQ�N|QQHQ��/HLVWXQJVVWDUNH�6SRUWOHU�VLFKHUQ�HLQ�
VWDUNHV�7HDP��ZHOFKHV�DXFK�LQ�=XNXQIW�GDV�+DPEXUJHU�7DHNZRQGR�DXI�
KRKHU�(EHQH�YHUWUHWHQ�VROO��

�
�9,�� 7UDLQLQJVVWlWWHQ�
�

��� $OOJHPHLQHV�
'HU�6SRUWOHU�NDQQ�QXU�VR�JXW�ZHUGHQ��ZLH�VHLQH�PRWRULVFKHQ�XQG�
SV\FKRORJLVFKHQ�(LJHQVFKDIWHQ�HV�PD[LPDO�]XODVVHQ��3RVLWLYH�lX�HUH���
(LQZLUNXQJHQ�XQG�HLQ�DQJHQHKPHV�8PIHOG�ODVVHQ�GHQ�6SRUWOHU�VLFK�
HQWIDOWHQ�XQG�+|FKVWOHLVWXQJHQ�HUEULQJHQ��7UDLQLQJVVWlWWHQ�VLQG�KLHU�YRQ�
JUR�HU�%HGHXWXQJ�XQG�KDEHQ�QLFKW�JHULQJHQ�(LQIOX��DXI�GHQ�6SRUWOHU���

�



�

���

�
��� +HLPWUDLQLQJ�

'LH�/HLVWXQJHQ�GHU�$WKOHWHQ�VROOHQ�]XQlFKVW�LQ�GHQ�6WDPPYHUHLQHQ�E]Z��
6FKXOHQ�DQJHUHJW�XQG�DXIJHEDXW�ZHUGHQ��+LHUEHL�VLQG�GLH�7UDLQHU�XQG�
)XQNWLRQlUH�GHU�9HUHLQH�PLW�GHU�%HWUHXXQJ�GHU�6SRUWOHU��PLW�GHU�
)|UGHUXQJ�GHU�/HLVWXQJ��%HUHLWVWHOOXQJ�YRQ�7UDLQLQJVVWlWWHQ�XQG�
(TXLSPHQW�EHWUDXW��6FKRQ�LQ�GHQ�9HUHLQHQ�NDQQ�E]Z��VROOWHQ�0RGHOOH�GHV�
7UDLQLQJVDXIEDXV�XQG�7UDLQLQJVJHVWDOWXQJ�LQ�)RUP�YRQ�7UDLQLQJ��XQG�
:HWWNDPSIWHDPV�VWDWWILQGHQ��(V�N|QQWHQ�]XP�%HLVSLHO�:HWWNDPSI�
PDQQVFKDIWHQ�DXIJHVWHOOW�ZHUGHQ��GLH�VLFK�DQ�lKQOLFKH�6WUXNWXUHQ�KDOWHQ�
ZLH�LQ�GLHVHP�.RQ]HSW�DXIJHI�KUW��,QVRIHUQ�ZHUGHQ�GLH�6SRUWOHU�VFKRQ�
IU�K]HLWLJ�DQ�HLQ�K|KHUHV�XQG�NRQ]HQWULHUWHUHV�7UDLQLQJVSHQVXP�
KHUDQJHI�KUW�XQG�GLH�/HLVWXQJ�GXUFK�GHQ�9HUHLQ�VWHWLJ�YHUEHVVHUW��
��

��� .DGHUWUDLQLQJ�
'DV�.DGHUWUDLQLQJ�ILQGHW�LP�$OOJHPHLQHQ�DQ�ZHFKVHOQGHQ�2UWHQ�VWDWW��
6ROOWHQ�GLH�$QIRUGHUXQJHQ�HV�HUIRUGHUOLFK�PDFKHQ�RGHU�LVW�GHU�UlXPOLFKH�
%HGDUI��GHU�1XW]XQJV]HLWUDXP�XQG�GHU�%HGDUI�DQ�7UDLQLQJVJHUlWHQ�
DXVUHLFKHQG�HUI�OOW��NDQQ�GDV�7UDLQLQJ�DXFK�PHKUPDOV�DQ�HLQHP�2UW�
VWDWWILQGHQ��'DV�.DGHUWUDLQLQJ�JLOW�LQ�HUVWHU�/LQLH�GHP�=XVDPPHQI�KUHQ�
GHU�7UDLQLQJV��XQG�:HWWNDPSIJUXSSH��(V�VROO�HLQH�,GHQWLILNDWLRQ�PLW�GHU�
78+��GHQ�/HLVWXQJHQ�GHU�*UXSSH�XQG�GHU�HLJHQHQ�/HLVWXQJ�HUUHLFKW�
ZHUGHQ��'HU�6SRUWOHU�VROO��EHU�GLH�0RWLYDWLRQ�GHU�*UXSSH�]X�K|KHUHQ�
/HLVWXQJHQ�XQG�]X�PHKU�7UDLQLQJVGLV]LSOLQ�DQJHUHJW�ZHUGHQ��,Q�]ZHLWHU�
/LQLH�ZLUG�GDV�:HWWNDPSIWUDLQLQJ�GXUFK�JH]LHOWHV��JHSODQWHV�9RUJHKHQ�
GHV�/DQGHVWUDLQHUV�EHHLQIOXVVW��hEHU�GLH�0|JOLFKNHLWHQ�GHU�
7UDLQLQJVSODQXQJ���VWHXHUXQJ�XQG��NRQWUROOH�NDQQ�GHU�$WKOHW�VSH]LHOO�DXI�
GLH�$QIRUGHUXQJHQ�WUDLQLHUW�ZHUGHQ��$QDO\VHQ��6ROO�,VW�9HUJOHLFKH�XQG�
6SDUULQJVVLWXDWLRQHQ�VRZLH�WUDLQLQJVXQWHUVW�W]HQGH�0D�QDKPHQ�VROOHQ�
GHP�6SRUWOHU�KHOIHQ��VHLQH�/HLVWXQJHQ��EHU�GDV�+HLPWUDLQLQJ�KLQDXV�]X�
VWHLJHUQ��

�
��� :RFKHQHQG�.DGHUWUDLQLQJ�

'D�HLQ�HLJHQHU�.DGHUVW�W]SXQNW�]XU�=HLW�QLFKW�IHVWHU�%HVWDQGWHLO�GHU�78+�
LVW��ZLUG�]XP�:RFKHQHQG�.DGHUOHKUJDQJ�GDV�6SRUWKRWHO�6DFKVHQZDOG�
RGHU�HLQH�YHUJOHLFKEDUH�7UDLQLQJVVWlWWH�DQJHPLHWHW���
�

��� 6LFKWXQJVOHKUJlQJH�
6LFKWXQJVOHKUJlQJH�ILQGHQ�HEHQIDOOV�DQ�YHUVFKLHGHQHQ�6SRUWVWlWWHQ�VWDWW��
=X�GLHVHQ�/HKUJlQJHQ�ZHUGHQ�VSH]LHOO�WDOHQWLHUWH�1DFKZXFKVVSRUWOHU�
HLQJHODGHQ��'HU�/HKUJDQJ�ZLUG�GXUFK�GHQ�/DQGHVWUDLQHU�RGHU�DQGHUH�
HLQJHODGHQH�7UDLQHU�XQWHUVW�W]W��6SRUWOHU�KDEHQ�KLHU�GLH�0|JOLFKNHLW��EHU�



�

���

GLH�VSRUWOLFKHQ�(UIROJH�KLQDXV�DQ�HLQH�HYHQWXHOOH�)|UGHUPD�QDKPH�GHU�
78+�]X�JHODQJHQ���

9,,�� $XIJDEHQ�XQG�=XVWlQGLJNHLWHQ�
�
��� �� /DQGHVWUDLQHU�/DQGHVWUDLQHULQ�
����� $OOJHPHLQHV�

$OV�9RUDXVVHW]XQJ�I�U�HUIROJUHLFKH�VSRUWOLFKH�/HLVWXQJHQ�LP�%HUHLFK�GHV�
7DHNZRQGR��LVW�GLH�XPIDVVHQGH�$XVELOGXQJ�E]Z��6FKXOXQJ�GHV�
/DQGHVWUDLQHUV�VHKU�ZLFKWLJ��GDPLW�GLHVHU�GDV�/DQGHVNDGHU�JH]LHOWHU�
HLQVHW]HQ�E]Z��EHL�GHU�%HWUHXXQJ�XQWHUVW�W]HQ�NDQQ��
'DPLW�GLHVHV�UHDOLVLHUW�ZHUGHQ�NDQQ��VLQG�IROJHQGH�3XQNWH�]X�
EHU�FNVLFKWLJHQ��

�
������ 9RUDXVVHW]XQJ�I�U�/DQGHVWUDLQHU���/DQGHVWUDLQHULQQHQ�

$OV�9RUDXVVHW]XQJ�]XP�(LQVDW]�DOV�/DQGHVWUDLQHU�GHU�78+�JHOWHQ��
QDFKVWHKHQGHQ�3XQNWH��YRQ�ZHOFKHQ�GHU�7UDLQHU�PHKUHUH�HUI�OOHQ�PX����
(U�VROOWH���
•� 0LQGHVWHQV�GLH�4XDOLILNDWLRQ�GHU�7UDLQHU��%��/L]HQ]���EHVVHU�MHGRFK�GLH�

7UDLQHUVWXIHQ��$���'LSORP�7UDLQHU�RGHU�GDU�EHU�KLQDXVJHKHQGH�
4XDOLILNDWLRQHQ�LQQH�KDEHQ��
�NDQQ�JJI��ELQQHQ����0RQDWHQ��QDFK�(UQHQQXQJ�QDFKJHKROW�ZHUGHQ���

•� (LQH�HQWVSUHFKHQGH�$NWLYHQODXIEDKQ�LQ�GHU�MHZHLOLJHQ�7DHNZRQGR�
6SDUWH�GXUFKODXIHQ�KDEHQ��

•� (QJDJHPHQW�XQG�=HLW�I�U�GLHVHV�$PW�]XU�9HUI�JXQJ�VWHOOHQ��
•� 9RQ�GHQ�$NWLYHQ�DN]HSWLHUW�ZHUGHQ��
•� 6HLQH�.RPSHWHQ]�GXUFK�HUIROJUHLFKH�7UDLQHUWlWLJNHLW�EHVWlWLJW�KDEHQ��
•� 6LFK�LQ�GHU�*UXSSHQDUEHLW�XQG�)�KUXQJ�YRQ�0HQVFKHQ�YHUVWHKHQ��
•� (LQHQ�IXQGLHUWHQ�XQG�GLGDNWLVFKHQ�7UDLQLQJVDXIEDX�JHZlKUOHLVWHQ��
•� 'DV�=LHO�GHU�/HLVWXQJVYHUEHVVHUXQJ�PLW�(UIROJVDXVVLFKW�YHUIROJHQ��
•� 'LH�%HUHLWVFKDIW�lX�HUQ��PLW�GHP�9RUVWDQG�XQG�GHP�/$�7DHNZRQGR�

]XVDPPHQ�]X�DUEHLWHQ��
�
������ (UQHQQXQJ�]XP���]XU�/DQGHVWUDLQHU���/DQGHVWUDLQHULQ�

'LH�/DQGHVWUDLQHU�ZHUGHQ�GXUFK�GLH�78+�EHVWLPPW�XQG�HLQJHVHW]W��
'LH�'DXHU�GHU�/DQGHVWUDLQHUWlWLJNHLW�LVW�YRP�9RUVWDQG�DEKlQJLJ��
PLQGHVWHQV�MHGRFK�HLQH�$PWV]HLW�ODQJ��

�
������ $XV��XQG�:HLWHUELOGXQJ�GHU�/DQGHVWUDLQHU�

'LH�$XV��XQG�:HLWHUELOGXQJ�REOLHJW�GHP�/DQGHVYHUEDQG�XQG�GHVVHQ�
/HKUZDUW��
'LH�)LQDQ]LHUXQJ�GHU�$XVELOGXQJ�ZLUG�GXUFK�GHQ�/DQGHVYHUEDQGHV�
JHWUDJHQ��



�

���

�
�
���� /HKUZHVHQ���/HKUZDUW�

'HU�/HKUZDUW�GHU�78+�LVW�]XVWlQGLJ�I�U�GLH�$XV��XQG�:HLWHUELOGXQJ�GHU�
)DFKWUDLQHU�LP�/HLVWXQJVVSRUWEHUHLFK��
(U�DUEHLWHW�HQJ�PLW�GHP�+DPEXUJHU�6SRUWEXQG�]XVDPPHQ��XP�HLQH�
XPIDVVHQGH�XQG�GHQ�5LFKWOLQLHQ�HQWVSUHFKHQGH�$XVELOGXQJ�]X�
JHZlKUOHLVWHQ��

�
���� 7UDLQHU�
������ $OOJHPHLQHV�]X�7UDLQHUQ�

'LH�VSRUWOLFKHQ�/HLVWXQJHQ�GHU�$WKOHWHQ�KHXW]XWDJH�N|QQHQ�QXU�QRFK�
GXUFK�RSWLPDOH�XQG�JH]LHOWH�%HWUHXXQJ�HUUHLFKW�ZHUGHQ��ZREHL�GHU�7UDLQHU�
LP�%HUHLFK�GHU�OHLVWXQJVEH]RJHQHQ�%HWUHXXQJ�LP�9RUGHUJUXQG�VWHKW��(LQH�
IDFKOLFK�PHGL]LQLVFKH��SlGDJRJLVFKH�XQG�VSRUWZLVVHQVFKDIWOLFKH�
$XVELOGXQJ�LVW�GDKHU�I�U�HQJDJLHUWH�XQG�OHLVWXQJVRULHQWLHUWH�7UDLQHU�
XQDEOlVVLJ��XP�HLQH�RSWLPDOH�%HWUHXXQJ�GHU�6SRUWOHU�]X�JHZlKUOHLVWHQ��

�
������ 7UDLQHUOHKUJlQJH�

'XUFK�GHQ�/DQGHVYHUEDQG�HUIROJW�GLH�$XVELOGXQJ�]XP�]XU�
7UDLQHU�7UDLQHULQ�GHU�6WXIHQ��&��XQG��%���
:HLWHUI�KUHQGH�7UDLQHUTXDOLILNDWLRQHQ�P�VVHQ��EHU�GHQ�%XQGHVYHUEDQG�
DEJHZLFNHOW�ZHUGHQ��
'LH�/L]HQ]OHKUJlQJH�]XP�]XU�7UDLQHU�7UDLQHULQ��&��ILQGHQ�LQ�
UHJHOPl�LJHQ�$EVWlQGHQ�FD��DOOH���-DKUH�VWDWW��
/HKUJlQJH�]XP�]XU�7UDLQHU�7UDLQHULQ��%��FD��DOOH�����-DKUH��
'LH�IDFKVSH]LILVFKHQ�:HLWHUELOGXQJV��XQG�9HUOlQJHUXQJVOHKUJlQJH�
HUIROJHQ�FD��DOOH���-DKUH�]ZLVFKHQ�GHQ��&��/HKUJlQJHQ���
'HU�/HKUJDQJVEHJLQQ�KlQJW�YRQ�GHU�%HZHUEHU]DKO�DE��6ROOWHQ�VLFK�]X�
ZHQLJ�,QWHUHVVHQWHQ�]X�HLQHP�/HKUJDQJ�DQPHOGHQ��ZLUG�GLHVHU�
YHUVFKREHQ��ELV�JHQ�JHQG�7HLOQHKPHU�JHIXQGHQ�ZXUGHQ��

�
���� 9HUHLQVWUDLQHU�LP�/HLVWXQJVEHUHLFK�
�
������ $OOJHPHLQHV�]X�9HUHLQVWUDLQHUQ�LP�/HLVWXQJVEHUHLFK�

'LH�7UDLQHU�LQ�9HUHLQHQ�VLQG�PHLVW�GLH�XQPLWWHOEDUHQ�%HWUHXHU�XQG�GDV�
%LQGHJOLHG�]ZLVFKHQ�/DQGHVWUDLQHU�9RUVWDQG�XQG�GHP�$WKOHWHQ��6LH�
IXQJLHUHQ�KlXILJ�DOV�/HKUHU��3V\FKRORJH��0HGL]LQHU�XQG�)UHXQG��'LHVH�
3DOHWWH�DE]XGHFNHQ��LVW�I�U�GHQ�7UDLQHU�QLFKW�HLQIDFK��6LFK�HLQH�*UXQG�
DXVELOGXQJ�]X�YHUVFKDIIHQ�XQG�VR�GLHVHQ�$QIRUGHUXQJHQ�JHUHFKWHU�]X�
ZHUGHQ��LVW�$XIJDEH�GHU�9HUHLQH�XQG�GHU�9HUHLQVWUDLQHU��

�
�



�

���

�
�
������ $XV��XQG�:HLWHUELOGXQJ�GHU�9HUHLQVWUDLQHU�LP�/HLVWXQJVEHUHLFK�

'LH�7UDLQHUDXVELOGXQJ�GHU�9HUHLQVWUDLQHU�HUIROJW�SULYDW�RGHU�GXUFK�GLH�
9HUHLQH��'LH�$XV��XQG�:HLWHUELOGXQJ��VRZLH�GLH�/L]HQ]�9HUOlQJHUXQJ�
NDQQ�MHGRFK�GXUFK�GHQ�9HUEDQG�EH]XVFKXVVW�ZHUGHQ��VRIHUQ�GLH�0LWWHO�]XU�
9HUI�JXQJ�VWHKHQ���

�
������ $XVELOGXQJVP|JOLFKNHLW�GHU�7UDLQHU�

'LH�$XV��XQG�:HLWHUELOGXQJVOHKUJlQJH�VROOWHQ�LQ�UHJHOPl�LJHQ�
$EVWlQGHQ��VRZHLW�P|JOLFK��VWDWWILQGHQ��,Q�$EVSUDFKH�PLW�GHP�+6%�XQG�
78+�ILQGHW�DXI�/DQGHVHEHQH�GLH�$XVELOGXQJ��]XP��]XU�7UDLQHU��7UDLQHULQ�
±&��7DHNZRQGR�XQG�7UDLQHU��7UDLQHULQ±%��7DHNZRQGR�VWDWW��VRZLH�GLH�
GD]XJHK|ULJHQ�/L]HQ]�9HUOlQJHUXQJV�/HKUJlQJH��'XUFK�GHQ�%HVXFK�YRQ�
.XUVHQ�GHV�+6%V�N|QQHQ�/L]HQ]HQ��GXUFK�1DFKZHLV�GHU�DEVROYLHUWHQ�
8QWHUULFKWVHLQKHLWHQ��YHUOlQJHUW�ZHUGHQ��

�
���� .DPSIULFKWHUZHVHQ�
�
������ $OOJHPHLQHV�]XP�.DPSIULFKWHUZHVHQ�

.DPSIULFKWHU�VLQG�I�U�GLH�VSRUWOLFK�IDLUH�$XVHLQDQGHUVHW]XQJ�YRQ�
7XUQLHUHQ�]XVWlQGLJ��6LH�NRQWUROOLHUHQ�XQG��EHUZDFKHQ�GLH�'XUFKI�KUXQJ�
XQG�GDV�:HWWNDPSIJHVFKHKHQ�HLQHV�7XUQLHUV��'LH�*HVXQGHUKDOWXQJ�GHU�
$WKOHWHQ�ZlKUHQG�GHV�.DPSIHV�XQG�GLH�'XUFKVHW]XQJ�GHV�5HJOHPHQWV�LP�
:HWWNDPSIJHVFKHKHQ�REOLHJW�GHQ�JXW�JHVFKXOWHQ�.DPSIULFKWHUQ���

�
������ .DPSIULFKWHUREPDQQ�

'HU�.DPSIULFKWHUREPDQQ�ZLU�GXUFK�:DKO�GHV�9RUVWDQGHV�XQG�VHLQHU�
0LWJOLHGHU�JHZlKOW��,KP�REOLHJW�GLH�$XV��XQG�:HLWHUELOGXQJ�GHU�
.DPSIULFKWHU��=X�GLHVHP�=ZHFN�I�KUW�GHU�.5�2EPDQQ�PHKUHUH�
/HKUJlQJH��EHU�GDV�-DKU�KLQZHJ�GXUFK�]X�GHQHQ�VHSDUDW��EHU�GHQ�9HUEDQG�
HLQJHODGHQ�ZLUG��

�
������ .DPSIULFKWHUOHKUJlQJH�

(V�ZHUGHQ�SUR�-DKU�FD������.DPSIULFKWHUOHKUJlQJH�DQJHERWHQ��ZHOFKH�
GXUFK�$XVVFKUHLEXQJHQ�GHQ�9HUHLQHQ�UHFKW]HLWLJ�EHNDQQW�JHJHEHQ�
ZHUGHQ���
'LHVH�/HKUJlQJH�I�KUHQ�]XU���
•� *UXQGDXVELOGXQJ�YRQ�$WKOHWHQ�LP�5HJOHPHQW�I�U�GHQ�:HWWNDPSI��XQG�

)RUPHQEHUHLFK�
•� $XVELOGXQJ�GHU�.DPSIULFKWHU�
•� :HLWHUELOGXQJ�GHU�.DPSIULFKWHU��EHL�5HJHOlQGHUXQJHQ��HWF���

�



�

���

�
�
�������.DPSIULFKWHUSU�IXQJ�

.DPSIULFKWHUSU�IXQJHQ��$QZlUWHU��ZHUGHQ�YRP�.5�2EPDQQ�
DEJHQRPPHQ���
'LH�3U�IXQJ�XPIDVVW�HLQHQ�WKHRUHWLVFKHQ�XQG�HLQHQ�SUDNWLVFKHQ�7HLO��

�
�9,,,��)|UGHUPD�QDKPHQ�
�
��� )|UGHUPLWWHOSODQXQJ��
������ )HVWOHJXQJ�GHV�)|UGHUPLWWHOHWDWV��

'LH�)HVWOHJXQJ�GHV�*HVDPWHWDWV�]XU�)|UGHUXQJ�GHU�/HLVWXQJVVSRUWOHU��GHU�
GXUFK�GHQ�+6%�IUHLJHJHEHQHQ�0LWWHO��REOLHJW�GHP�9RUVWDQG�LQ�
=XVDPPHQDUEHLW�PLW�GHP�.DVVHQZDUW��

�
�����9HUWHLOXQJ�GHU�)|UGHUPLWWHO�

'LH�)|UGHUPLWWHO�ZHUGHQ�DXI�GUHL�.DGHUEHUHLFKH�YHUWHLOW��-XJHQG��
:HWWNDPSI�XQG�)RUPHQ��'LH�9HUWHLOXQJ�GHU�)|UGHUPLWWHO�ZLUG�MH�QDFK�
(WDWDEVWLPPXQJ�PLW�GHP�9RUVWDQG�DXIJHWHLOW��

�
������ %HDQWUDJHQ�GHU�)|UGHUPLWWHO�

'LH�)|UGHUPLWWHO�GHU�78+�P�VVHQ�DP�$QIDQJ�HLQHV�ODXIHQGHQ�-DKUHV�YRQ�
GHQ�/DQGHVWUDLQHUQ��HLQHU�GDI�U�YRUJHVHKHQHQ�3HUVRQ�RGHU�GHP�
7DHNZRQGR�/$�EHLP�.DVVHQZDUW�LQ�=XVDPPHQDUEHLW�PLW�GHP�9RUVWDQG�
EHDQWUDJW�ZHUGHQ��'HU�]XU�9HUI�JXQJ�VWHKHQGH�(WDW�ULFKWHW�VLFK�QDFK�GHQ�
I�U�GDV�-DKU�YHUDQVFKODJWHQ�0D�QDKPHQ�VRZLH�QDFK�/HLVWXQJVELODQ]��XQG�
9RUKDEHQ�GHU�5HVVRXUFHQ�XQG�LVW�*HJHQVWDQG�YRQ�9HUKDQGOXQJHQ�PLW�
GHP�9RUVWDQG���
�

���� )|UGHUPD�QDKPHQ�
������ $OOJHPHLQHV�]X�GHQ�)|UGHUPD�QDKPHQ�

'LH�)|UGHUPD�QDKPHQ�N|QQHQ�OHLGHU�QLFKW�MHGHP�.DGHUPLWJOLHG�LQ�
YROOHP�8PIDQJ�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ��
'LH�)|UGHUXQJ�HUIROJW�QDFK�MHZHLOLJHU�.DGHUHLQJOLHGHUXQJ��

�
������ )|UGHUPD�QDKPHQ�I�U�.DGHUDWKOHWHQ�

'LH�.DGHUPLWJOLHGHU�EHNRPPHQ��MH�QDFK�(LQJOLHGHUXQJ��HLQH�
XQWHUVFKLHGOLFKH�)|UGHUXQJ��
�
(V�ZHUGHQ�QXU�GLHMHQLJHQ�6SRUWOHU�JHI|UGHUW��GLH�LP�5DKPHQ�GHU�
78+�DXI�7XUQLHUHQ�RGHU�DQ�7UDLQLQJVODJHUQ�WHLOQHKPHQ���
(LQ�(LQVDW]�I�U�GHQ�9HUHLQ�ZLUG�VRPLW�QLFKW�JHI|UGHUW��



�

���

'LH�)|UGHUPD�QDKPHQ�N|QQHQ�IROJHQGH�3XQNWH�XPIDVVHQ��
�
�������7XUQLHUHLQVlW]H�DXI�%XQGHV��XQG�LQWHUQDWLRQDOHU�(EHQH�

•� 6WDUWJHOGHU��$�%��YHUHLQ]HOW�&�XQG�&�'���
•� )DKUWJHOGHU��$�%��
•� hEHUQDFKWXQJHQ��$�YHUHLQ]HOW�%��
•� 7UDLQLQJVDQ]�JH��VRZHLW�YRUKDQGHQ���$��YHUHLQ]HOW�%�&�&�'��
•� $XVU�VWXQJVJHJHQVWlQGH��VRZHLW�YRUKDQGHQ���$OOH��
•� 6SRUW�SK\VLRWKHUDSHXWLVFKH�%HWUHXXQJ��VRZHLW�P|JOLFK��

�
�������.DGHUWUDLQLQJ��

•� ��.DGHU�/HKUJlQJH�LP�-DKU�
•� /DQGHVWUDLQHU��(LQODGXQJVWUDLQHU���(LQODGXQJVVSRUWOHU���0DQQVFKDIWHQ�
•� 6SRUW�SK\VLRWKHUDSHXWLVFKH�%HWUHXXQJ�
•� 7UDLQLQJVJHUlWH�VRZHLW�QLFKW�DQ�GHU�7UDLQLQJVVWlWWH�YRUKDQGHQ�
•� =XU�9HUI�JXQJVWHOOXQJ�YRQ�7UDLQLQJVVWlWWHQ��]�%��6SRUWVFKXOH�

6DFKVHQZDOG��
�
�������/DQGHV�-XJHQG�.DGHU�

•� ��/HKUJlQJH�SUR�-DKU�JH]LHOW�
•� 7UDLQLQJ�]XVDPPHQ�PLW�/DQGHVNDGHU�
•� 7UDLQLQJ�PLW�/DQGHVWUDLQHU,Q�
•� 7UDLQLQJVVWlWWH�
•� 7UDLQLQJVJHUlWH�VRZHLW�QLFKW�DQ�GHU�7UDLQLQJVVWHOOH�YRUKDQGHQ�
•� 6SRUW�SK\VLRWKHUDSHXWLVFKH�%HWUHXXQJ�

�
�������6LFKWXQJVOHKUJlQJH��

•� ��/HKUJlQJH�SUR�-DKU�
•� /DQGHVWUDLQHU�RGHU�GDI�U�EHRUGHUWH�7UDLQHU�

�
���� $XVVFKOXVV�GHU�)|UGHUXQJ�GHU�78+�
�
����� %HGLQJXQJHQ�I�U�GHQ�$XVVFKOXVV�YRQ�6SRUWOHUQ�YRQ�GHU�)|UGHUXQJ�

9HUVW|�W�HLQ�6SRUWOHU�JHJHQ�GLH�5LFKWOLQLHQ�XQG�*HVHW]H�GHV�|IIHQWOLFKHQ�
5HFKWV�LP�6LQQH�GHV�6WUDIJHVHW]HV��RGHU�YHUVW|�W�HLQ�6SRUWOHU�JHJHQ�GLH�
5LFKWOLQLHQ�GHU�'RSLQJ�.RPPLVVLRQ��MHZHLOV�QHXHVWHU�6WDQG���NDQQ�GHU�
6SRUWOHU�DXV�GHP�)|UGHUSURJUDPP�GHU�78+�DXVJHVFKORVVHQ�ZHUGHQ��
9HUVW|�W�HLQ�6SRUWOHU�JHJHQ�HWKLVFKH�XQG�PRUDOLVFKH�*UXQGVlW]H�XQG�
VFKlGLJW�GDGXUFK�HLQHQ�]ZHLWHQ�RGHU�GLH�78+�NDQQ�GHU�6SRUWOHU�HEHQIDOOV�
DXV�GHP�)|UGHUSURJUDPP�GHU�78+�JHQRPPHQ�ZHUGHQ�RGHU�I�U�(LQVlW]H�
LP�5DKPHQ�GHU�78+�JHVSHUUW�ZHUGHQ��,Q�GHU�=HLW�GHU�.OlUXQJ��RE�HLQ�
9HUVWR��YRUODJ��NDQQ�GHU�6SRUWOHU�I�U�)|UGHUPD�QDKPHQ�JHVSHUUW�ZHUGHQ��



�

���

�
�

������ 'RSLQJ�
(V�JHOWHQ�GLH�5LFKWOLQLHQ�GHU�$17,�'23,1*�.200,6,21�GHV�
'HXWVFKHQ�6SRUWEXQGHV��'6%��XQG�GHV�1DWLRQDOHQ�RO\PSLVFKHQ�.RPLWHHV�
�12.���VRZLH�GLH�5DKPHQ�5LFKWOLQLHQ�]XU�%HNlPSIXQJ�GHV�'RSLQJV�GHV�
'HXWVFKHQ�6SRUWEXQGHV��
0D�JHEHQG�I�U�9HUVW|�H�VLQG�=XZLGHUKDQGOXQJHQ�JHJHQ�GLH�/LVWH�
]XOlVVLJHU�0HGLNDPHQWH��KHUDXVJHJHEHQ�YRP�'6b%��'HXWVFKHU�
6SRUWlU]WHEXQG���(V�JLOW�MHZHLOV�GLH�QHXHVWH�)DVVXQJ��
�

,;�� 6SRUWPHGL]LQLVFKH�%HWUHXXQJ�I�U�.DGHUPLWJOLHGHU�
�
���� $OOJHPHLQHV�]XU�VSRUWPHGL]LQLVFKHQ�%HWUHXXQJ�

'LH�VSRUWPHGL]LQLVFKH�%HWUHXXQJ�NDQQ�OHLGHU�QLFKW�LQ�YROOHP�8PIDQJ�
YRP�/DQGHVYHUEDQG��EHUQRPPHQ�ZHUGHQ��GHVKDOE�LVW�HV�ZLFKWLJ�I�U�GHQ�
6SRUWOHU��VLFK�VHOEVW�XP�HLQH�RSWLPDOH�PHGL]LQLVFKH�XQG�SK\VLRWKHUD�
SHXWLVFKH�9HUVRUJXQJ�]X�N�PPHUQ��'LH�YRP�9HUEDQG�HUP|JOLFKWHQ�
VSRUWPHGL]LQLVFKHQ�8QWHUVXFKXQJHQ�VLQG�LQ�GHU�$Q]DKO�GHU�6SRUWOHU��GLH�
GDUDQ�WHLOQHKPHQ�N|QQHQ��EHJUHQ]W��)�U�GLH�]XU�9HUI�JXQJ�JHVWHOOWHQ�
3OlW]H�ZHUGHQ�$WKOHWHQ�YRP�/$�LQ�$EVWLPPXQJ�PLW�GHP�GHQ�/DQGHV�
WUDLQHU�Q�IHVWJHOHJW�XQG�DQ�GHQ�+6%�ZHLWHUJHOHLWHW��:LUG�GHU�YRP�,QVWLWXW�
I�U�6SRUW��XQG�%HZHJXQJVPHGL]LQ�YRUJHVFKODJHQH�7HUPLQ�YRQ�GHQ�
$WKOHWHQ�QLFKW�ZDKUJHQRPPHQ�±�$EVWLPPXQJHQ�XQG�9HUVFKLHEXQJHQ�
N|QQHQ�PLW�GHP�,QVWLWXW�YHUHLQEDUW�ZHUGHQ�±�N|QQHQ�GLH�.RVWHQ�GHP�
HQWVSUHFKHQGHQ�9HUHLQ�LQ�5HFKQXQJ�JHVWHOOW�ZHUGHQ��:HUGHQ�GLH�8QWHU�
VXFKXQJVWHUPLQH�QLFKW�DQJHQRPPHQ��JHKW�GHU�+6%�GDYRQ�DXV��GDVV�NHLQ�
%HGDUI�EHVWHKW�XQG�VWUHLFKHQ�HQWVSUHFKHQG�GLH�8QWHUVXFKXQJVSOlW]H�I�U�
XQVHUHQ�9HUEDQG���

�
��� 8PIDQJ�GHU�VSRUWPHGL]LQLVFKHQ�%HWUHXXQJ�

'LH�VSRUWPHGL]LQLVFKH�%HWUHXXQJ�GHV�/DQGHVYHUEDQGHV�XPIDVVW�IROJHQGH�
3XQNWH��
•� 6SRUWPHGL]LQLVFKH�8QWHUVXFKXQJHQ�I�U�$�.DGHU�0LWJOLHGHU��VRZHLW�

P|JOLFK�����PDO�LP�-DKU�QDFK�$EVSUDFKH�PLW�GHP�,QVWLWXW�I�U�6SRUW��
XQG�%HZHJXQJVPHGL]LQ�DQ�GHU�8QLYHUVLWlW�+DPEXUJ�GXUFK�GLH�78+�LQ�
$EVSUDFKH�PLW�GHP�/DQGHVWUDLQHU��

•� 6SRUWPHGL]LQLVFKH�%HWUHXXQJ�LP�1DFKZXFKVEHUHLFK�����PDO�LP�-DKU�
I�U�ELV�]X���$WKOHWHQ�GXUFK�)LQDQ]LHUXQJ�GHU�6WDGW�+DPEXUJ��

•� 6SRUW��SK\VLRWKHUDSHXWLVFK�EHL�7XUQLHUHQ�XQG�.DGHUWUDLQLQJ��
•� 6SRUWPHGL]LQLVFKH�%HWUHXXQJ�]XU�)HVWVWHOOXQJ�GHV�7UDLQLQJV]XVWDQGHV��



�

���

��/DNWDWZHUWH��3XOVZHUWH��HWF���GXUFK�7UDLQHU��0HGL]LQHU�XQG�
VSRUWZLVVHQVFKDIWOLFKHV�3HUVRQDO�

�
����� *HZlKUOHLVWXQJ�GHU�VSRUWPHGL]LQLVFKHQ�%HWUHXXQJ�

'LH�VSRUWPHGL]LQLVFKH�%HWUHXXQJ�NDQQ�OHLGHU�QLFKW�LPPHU�LP�YROOHP�
8PIDQJ�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ��GD�GHU�(WDW�GHV�/DQGHVYHUEDQGHV�
QLFKW�DOOH�3XQNWH�RSWLPDO�DEGHFNHQ�E]Z��ILQDQ]LHUHQ�NDQQ�XQG�GLH�
)|UGHUXQJ�DXFK�QLFKW�GXUFK�GHQ�%XQG�JHGHFNW�LVW��VLHKH�
2O\PSLDVW�W]SXQNWH���

�
�;�� ��� *HOWXQJ�GHV�/HLVWXQJVNRQ]HSWHV�

'DV�/HLVWXQJVVSRUW�)|UGHUXQJVNRQ]HSW�ZLUG�DOOH���-DKUH�DXI�VHLQH�
$NWXDOLWlW�GXUFK�GHQ�/$�7.'��GLH�/DQGHVWUDLQHU�XQG�GHQ�9RUVWDQG�
JHSU�IW��'DV�.RQ]HSW�LVW�DXI�GHQ�*HOWXQJVEHUHLFK�GHU�7DHNZRQGR�8QLRQ�
+DPEXUJ�XQG�LKUHU�9HUHLQH�XQG�6FKXOHQ�EHJUHQ]W��
�

;,��� /$�7DHNZRQGR�GHU�78+��
��� $OOJHPHLQHV�]XP�/$�7DHNZRQGR�

'HU�/$�7DHNZRQGR��/HLVWXQJVDXVVFKXVV�LP�7DHNZRQGR��ZXUGH�(QGH�
������LP�=XJH�GHU�1HXVWUXNWXULHUXQJ�XQG�3ODQXQJ�GHU�)|UGHUPLWWHO�
VHLWHQV�GHV�%XQGHV��XQG�/DQGHV�6SRUWEXQGHV�JHJU�QGHW�XQG��
NRPPLVVDULVFK�PLW�DOOHQ�5HFKWHQ�HLQHU���N|SILJHQ�3HUVRQHQJUXSSH�PLW�
8QWHUVW�W]XQJ�GXUFK�GLH�/DQGHVWUDLQHU��EHUWUDJHQ��

�
��� $XIJDEHQ�GHV�/$�7DHNZRQGR�

'LH�$XIJDEH�GHV�/$�LVW�HV��)|UGHUPLWWHO�LQ�$EVSUDFKH�PLW�GHP�9RUVWDQG�
GHU�78+�XQG�GHP�+6%�]X�EHDQWUDJHQ��EHL�GHU�JH]LHOWHQ�)|UGHUXQJ�]X�
XQWHUVW�W]HQ��.RQWUROODXIJDEHQ�ZDKU]XQHKPHQ��ZLH�]�%��.DGHU��XQG�
(UIROJVOLVWHQ�I�KUHQ��I�U�GLH�8PVHW]XQJ�LQ�GHU�78+�]X�VRUJHQ��XQG�
OHW]WHQGOLFK�]X�HLQHU�/HLVWXQJV��XQG�$QVHKHQVYHUEHVVHUXQJ�GHU�
7DHNZRQGR��$WKOHWHQ�]X�HUUHLFKHQ��'HU�/$�VWHOOW�HLQ�%LQGHJOLHG�]ZLVFKHQ�
GHQ�6SRUWOHUQ��GHP�9RUVWDQG�XQG�)|UGHUPLWWHOQ�GDU��'D�.RQWUROODXIJDEHQ�
QXU�ZDKUJHQRPPHQ�ZHUGHQ�N|QQHQ��VRODQJH�GHU�$XVVFKXVV�XQDEKlQJLJ�
YRQ�MHJOLFKHU�%HHLQIOXVVXQJ�LVW��VROOHQ�GLH�0LWJOLHGHU�GHV�/$�QLFKW�
JOHLFK]HLWLJ�LP�9RUVWDQG�E]Z��YRP�9RUVWDQG�JHELOGHW�ZHUGHQ��'HU�
9RUVWDQG�VHW]W�MHGRFK�GHQ�/$�I�U���-DKUH��OlQJVWHQV�ELV�]X�1HXZDKOHQ�HLQ��
'HU�/$�KDW�DXFK�HLQH�%HUDWHUIXQNWLRQ�GHQ�/DQGHVWUDLQHUQ��GHP�9RUVWDQG��
GHQ�6SRUWOHUQ�XQG�7UDLQHUQ�JHJHQ�EHU��(V�N|QQHQ�(PSIHKOXQJHQ�]X�
)|UGHUPLWWHOQ��)|UGHUPLWWHOEH]XJ��/DQGHVNDGHUQ�XQG�%H]XVFKXVVXQJHQ�
JHJHEHQ�ZHUGHQ��

�
�



�

���

�
�
�

��� 5HFKWH�GHV�/$�7DHNZRQGR�
'HU�/$�KDW�DXFK�GDV�5HFKW��6SRUWOHU�LQ�$EVSUDFKH�PLW�GHQ�/DQGHVWUDLQHUQ�
XQG�GHP�9RUVWDQG�DE]XPDKQHQ�E]Z��]X�VSHUUHQ��VRZLH�$WKOHWHQ�LQ�GHU�
)|UGHUXQJ�E]Z��.DGHUHLQJOLHGHUXQJ�QHX�HLQ]XVWXIHQ��VREDOG�GLHVHU�GLH�]X�
HUEULQJHQGHQ�/HLVWXQJHQ�QLFKW�YRUZHLVHQ�NDQQ���

�
�
;,,�� ,QNUDIWWUHWHQ�GHV�/HLVWXQJVVSRUWNRQ]HSWHV�

'DV�/HLVWXQJVVSRUWNRQ]HSW�GHU�78+�ZLUG�DE�GDWR�DOV�HLQH�5LFKWOLQLH�I�U�
GLH�'XUFKI�KUXQJ�XQG�*HZlKUOHLVWXQJ�YRQ�VSRUWOLFKHQ�/HLVWXQJHQ�LP�
5DKPHQ�GHU�78+�]X�*UXQGH�OLHJHQ��(WZDLJH�$EZHLFKXQJHQ�YRQ�GHQ�
]XYRU�DXIJHI�KUWHQ�3XQNWHQ�ZHUGHQ�QXU�LQ�$EVSUDFKH�PLW�GHP�9RUVWDQG�
XQG�LKUHQ�0LWJOLHGHUYHUHLQHQ�]XOlVVLJ�XQG�EHG�UIHQ�HLQHU�
$XVQDKPHUHJHOXQJ�LQ�VFKULIWOLFKHU�)RUP��GDPLW�GLH�$XVQDKPH�QLFKW�]XU�
5HJHO�ZLUG��
'HU�9RUVWDQG�GHU�78+��GLH�0LWJOLHGHUYHUHLQH�XQG�GHUHQ�6SRUWOHU�ZHUGHQ�
GHQ�5LFKWOLQLHQ�ELV�]XU�$XVVHW]XQJ�)ROJHOHLVWHQ��
�
�
+DPEXUJ�������������
�
6WHOOYHUWUHWHQG�I�U�GLH�78+� � � /$�7DHNZRQGR�
�
�
0DQIUHG�=DFN]UHZLF� � � � 'HQQLV�)DQVODX�
���9RUVLW]HQGHU�GHU�78+�� � � /$�7DHNZRQGR�
�


