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�

.XUVH�
�
:LU�ELHWHQ�YHUVFKLHGHQH��VSDQQHQGH�XQG�VHKU�OHKUUHLFKH�.XUVH�LP�%HUHLFK�6LFKHUKHLW�
DQ��'LH�.XUVH�N|QQHQ�HLQ]HOQ�EHVXFKW�ZHUGHQ�RGHU�DXI�$QIUDJH�ZHUGHQ�ZLU�,KQHQ�
JHUQH�HLQHQ�$XVELOGXQJVSODQ�]XVDPPHQVWHOOHQ���
'XUFK�GLH�0|JOLFKNHLW�GLYHUVH�$XVELOGXQJHQ�EHL�XQV�]X�DEVROYLHUHQ��NDQQ�HLQH�
]LHOJHULFKWHWH�6SH]LDOLVLHUXQJ�I�U�GLH�$XVI�KUXQJ�YHUVFKLHGHQVWHU�6LFKHUKHLWVGLHQVWH�
HUP|JOLFKW�ZHUGHQ��1DW�UOLFK�ELHWHQ�ZLU�XQVHUH�.XUVH�DXFK�VHKU�JHUQH�I�U�6FKXOHQ�
XQG�)LUPHQ�RGHU�3ULYDWSHUVRQHQ�ZHOFKH�VLFK�]XP�7KHPD�6LFKHUKHLW�:HLWHUELOGHQ�
P|FKWHQ�DQ��
�
�

$XVELOGXQJVRUW�
�
8QVHU�$XVELOGXQJVVWDQGRUW�EHILQGHW�VLFK�DP�*URVVEUXJJHUZHJ���LQ�&KXU��-HGRFK�
VLQG�ZLU�VR�RUJDQLVLHUW��GDVV�ZLU�I�U�JU|VVHUH�*UXSSHQ�XQVHU�(TXLSPHQW�MHGHU]HLW�
PRELOLVLHUHQ�N|QQHQ��:HQQ�HV�JHZ�QVFKW�ZLUG��GDVV�GLH�$XVELOGXQJ�DQ�MHQHP�2UW�
VWDWWILQGHW�ZR�VLFK�DXFK�GDV�5LVLNR�EHILQGHW��VLQG�ZLU�JHUQH�EHUHLW��GLH�$XVELOGXQJ�EHL�
,KQHQ�LP�%HWULHE�GXUFK]XI�KUHQ��
�
�

.RQWDNW�$GUHVVH�
��
+DXSWVLW]� � � � )LOLDOH�5�PODQJ� � ���������
=LYLOH�6LFKHUKHLW�$*�� � =LYLOH�6LFKHUKHLW�$*�� ��������� �
*URVVEUXJJHUZHJ���� � 5LHGJUDEHQVWUDVVH���� ���������
&+������&KXU� � � &+������5�PODQJ� � ���������
�
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(�0DLO�� DXVELOGXQJ#]LYLOH�VLFKHUKHLW�FK�
7HOHIRQQXPPHU�� ���������������
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$OOJHPHLQ��
6LFKHUKHLWVGLHQVW�
�
�



�

56*���������PO��
�
$OOJHPHLQ�
3IHIIHUVSUD\�LVW�HLQ�LQ�6SU�KGRVHQ�XQWHU�'UXFN�YRUOLHJHQGHU��NRQWUROOLHUW�DXVWUHLEEDUHU�
5HL]VWRII�PLW�GHP�YRQ�3IODQ]HQ�GHU�*DWWXQJ�&DSVLFXP�JHZRQQHQHQ�:LUNVWRII�
&DSVDLFLQ��GHU�JHJHQ�0HQVFKHQ�XQG�6lXJHWLHUH�ZLUNW��'DV�56*������ZLUG�DOV�QRQ�
/HWKDOHV��QLFKW�W|GOLFK��$EZHKUPLWWHO�E]Z��'LVWDQ]ZDIIH�PLWJHI�KUW��:LU�OHKUHQ�,KQHQ�
GHQ�ULFKWLJHQ�*HEUDXFK�XQG�ZDV�6LH�DOOHV�GDEHL�EHDFKWHQ�P�VVHQ��
�
=LHOSXEOLNXP��
¾�$OOH�3HUVRQHQ�LP�6LFKHUKHLWVJHZHUEH�ZHOFKH�LP�'LHQVW�HLQHQ��

� 56*��������PO��3IHIIHUVSUD\�PLWI�KUHQ�P|FKWHQ��
¾�$OOH�3HUVRQHQ�ZHOFKH�LKU�:LVVHQ�DXIIULVFKHQ�RGHU�DNWXDOLVLHUHQ��

� P|FKWHQ��
�
7KHRULH��
¾�9RUJHKHQVZHLVH�EHLP�(LQVDW]��
¾�(LJHQVFKXW]�XQG�$UEHLWHQ�LP�7HDP��
¾�3V\FKRORJLH�Ä:LH�ZLUNH�LFK"³��
¾�1RWZHKU��.|USHUKDOWXQJ��0LPLN��*HVWLN��
¾�9RUEHXJHQ�YRQ�6WUHVV��
¾�8QWHUODVVXQJ�GHU�1RWKLOIH��
¾�1RWVWDQG���
¾�2SIHUVFKXW]��2SIHU�KLOIORV��8QWHUODVVHQH�1RWKLOIH���
¾�5HFKWVNXQGH��*HVHW]HVWH[WH�6FKZHL]��PLW�)DOOEHLVSLHOHQ��
¾�0HQWDOH�9RUEHUHLWXQJ�GHU�HYHQWXHOOHQ�.RQIURQWDWLRQ��

�
3UD[LV��
¾�6WDQG��XQG�%HZHJXQJVWHFKQLNHQ��
¾�+DQGKDEXQJ�XQG�7HFKQLN��
¾�6LFKHUHV�=LHKHQ�XQG�+ROVWHUQ��
¾�7UDQVSRUWWHFKQLNHQ��
¾�.RPELQDWLRQ�PLW�DQGHUHQ�:DIIHQ�XQG�+LOIVPLWWHOQ��
¾�7UDLQLHUHQ�PLW�hEXQJVVSUD\��$ONRKRO�:DVVHUJHPLVFK���
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�

+DQGIHVVHOQ�
�
$OOJHPHLQ�
+DQGIHVVHOQ�ZHUGHQ�LP�5DKPHQ�GHV�3HUVRQHQJHZDKUVDPV�YRQ�GHU�3ROL]HL��LP�
6WUDIYROO]XJ��YRQ�=ROOEHK|UGHQ�XQG�SULYDWHQ�6LFKHUKHLWVGLHQVWHQ�YHUZHQGHW��6LH�
NRPPHQ�PHLVW�EHL�GHU�'XUFKI�KUXQJ�YRQ�)HVWQDKPHQ��9HUEULQJXQJHQ�XQG�
hEHUI�KUXQJHQ��DOV�XQPLWWHOEDUHU�=ZDQJ�]XP�(LQVDW]��ZHOFKHV��EHUZLHJHQG�GHU�
(LJHQVLFKHUXQJ�YRU�SRWHQWLHOOHQ�hEHUJULIIHQ�VRZLH�GHU�8QWHUELQGXQJ�HLJHQPlFKWLJHQ�
+DQGHOQV�GHU�LQ�*HZDKUVDP�EHILQGOLFKHQ�3HUVRQ�GLHQW��:LU�]HLJHQ�,KQHQ�GLH�
ZLFKWLJVWHQ�7HFKQLNHQ��YHUVFKLHGHQH�+DQGIHVVHOQ�XQG�GLH�5HFKWOLFKHQ�$VSHNWH�I�U�
GDV�(LQVHW]HQ�YRQ�+DQGIHVVHOQ��
�
=LHOSXEOLNXP�
¾�$OOH�3HUVRQHQ�LP�6LFKHUKHLWVGLHQVW�ZHOFKH�+DQGIHVVHOQ�WUDJHQ�P|FKWHQ�
¾�$OOH�3HUVRQHQ�ZHOFKH�LKU�:LVVHQ�DXIIULVFKHQ�P|FKWHQ�

�
7KHRULH�
¾�0HQWDOH�9RUEHUHLWXQJ�GHU�HYHQWXHOOHQ�.RQIURQWDWLRQ�
¾�9RUJHKHQVZHLVH�EHLP�(LQVDW]�
¾�(LJHQVFKXW]�XQG�DUEHLWHQ�LP�7HDP�
¾�3V\FKRORJLH�Ä:LH�ZLUNH�LFK"³�
¾�1RWZHKU��.|USHUKDOWXQJ��0LPLN��*HVWLN�
¾�1RWZHKU�
¾�8QWHUODVVXQJ�GHU�1RWKLOIH�
¾�1RWVWDQG�
¾�2SIHUVFKXW]��2SIHU�KLOIORV��XQWHUODVVHQH�1RWKLOIH��
¾�5HFKWVNXQGH��*HVHW]HVWH[WH�6FKZHL]��PLW�)DOOEHLVSLHOHQ�

�
3UD[LV�
¾� +DQGKDEXQJ�GHU�+DQGIHVVHOQ�YRU�GHP�(LQVDW]�
¾� 7UDQVSRUWJULIIH�
¾� $QOHJHQ�GHU�)HVVHOQ�
¾� hEHUDVFKHQGH�)HVVHOXQJ�
¾� $EQDKPH�GHU�)HVVHOQ�
¾� :DUWXQJ�XQG�3IOHJH�
�
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� �



�

3IHIIHUVSUD\�I�U�3ULYDWSHUVRQHQ�
�
$OOJHPHLQ�
,P�=XJH�HLQHV�JHVWLHJHQHQ�6LFKHUKHLWVEHG�UIQLVVHV�GHU�%HY|ONHUXQJ�KDW�VLFK�GLH�
1DFKIUDJH�QDFK�3IHIIHUVSUD\�LQ�GHU�6FKZHL]�HUKHEOLFK�HUK|KW��:lKUHQG�3IHIIHUVSUD\�
LQ�GHU�9HUJDQJHQKHLW�QXU�LQ�)DFKJHVFKlIWHQ�XQG�LP�2QOLQHKDQGHO�YHUWULHEHQ�ZXUGH��
KDW�DXIJUXQG�GHU�VWDUN�JHZDFKVHQHQ�1DFKIUDJH�DXFK�GHU�'URJHULHPDUNW�
3IHIIHUVSUD\V�LQ�LKU�'DXHU�6RUWLPHQW�DXIJHQRPPHQ��:DV�QLFKW�EHGHXWHW��GDVV�6LH�
VLFK�QLFKW�VWUDIEDU�PDFKHQ�N|QQHQ�PLW�GHP�IDOVFKHQ�%HQXW]HQ�GLHVHU�3IHIIHUVSUD\V��
%HL�XQV�OHUQHQ�6LH�DOOHV��ZDV�6LH�ZLVVHQ�P�VVHQ�I�U�GHQ�3ULYDWJHEUDXFK��
�
=LHOSXEOLNXP�
¾�$OOH�3HUVRQHQ�ZHOFKH�VLFK�RKQH�9HUWHLGLJXQJVPLWWHO�XQVLFKHU�I�KOHQ�
¾�$OOH�3HUVRQHQ�ZHOFKH�LP�'XQNHOQ�MRJJHQ�JHKHQ��PLW�GHP�+XQG�VSD]LHUHQ�R�l��
¾�$OOH�3HUVRQHQ�ZHOFKH�LKU�6HOEVWEHZXVVWVHLQ�VWlUNHQ�ZROOHQ�
¾�$OOH�3HUVRQHQ�ZHOFKH�VLFK�LP�8PJDQJ��DXFK�JHVHW]OLFK��PLW�HLQHP�3IHIIHUVSUD\�

VLFKHU�I�KOHQ�P|FKWHQ�
�
�7KHRULH��
¾�(LJHQVFKXW]��
¾�3V\FKRORJLH�Ä:LH�ZLUNH�LFK"³��
¾�1RWZHKU�.|USHUKDOWXQJ��0LPLN��*HVWLN��
¾�1RWZHKU�'HILQLWLRQ��
¾�8QWHUODVVXQJ�GHU�1RWKLOIH��
¾�1RWVWDQG��
¾�2SIHUVFKXW]��2SIHU�KLOIORV��XQWHUODVVHQH�1RWKLOIH���
¾�5HFKWVNXQGH��*HVHW]HVWH[WH�6FKZHL]��PLW�)DOOEHLVSLHOHQ��

�
3UD[LV�
¾�7UDLQLHUHQ�PLW�hEXQJVVSUD\��$ONRKRO�:DVVHUJHPLVFK��
¾�7UDLQLHUHQ�GHV�6HOEVWEHZXVVWVHLQV�
¾�3UD[LVEHLVSLHOH�
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�

6HOEVWYHUWHLGLJXQJ�
�
$OOJHPHLQ�
$OV�6HOEVWYHUWHLGLJXQJ�ZLUG�GLH�9HUPHLGXQJ�XQG�GLH�$EZHKU�YRQ�$QJULIIHQ�DXI�GLH�
VHHOLVFKH��N|USHUOLFKH�RGHU�VH[XHOOH�,QWHJULWlW�HLQHV�0HQVFKHQ�EH]HLFKQHW��'LH�
6SDQQZHLWH�VROFKHU�$QJULIIH�EHJLQQW�EHL�1LFKWEHDFKWXQJ��XQEHGDFKWHQ�bXVVHUXQJHQ��
(LQQHKPHQ�YRQ�*HPHLQVFKDIWVUDXP��VHW]W�VLFK�IRUW��EHU�%HOHLGLJXQJHQ��0REELQJ�
XQG�.|USHUYHUOHW]XQJ�XQG�UHLFKW�ELV�]X�VFKZHUVWHQ�*HZDOWYHUEUHFKHQ��'DEHL�LVW�
MHGRFK�LPPHU�GLH�$XV�EXQJ�YRQ�0DFKW�GDV�=LHO�GHV�7lWHUV��'LH�ZHLW��EHUZLHJHQGH�
$Q]DKO�VROFKHU�$QJULIIH�ZLUG�QLFKW�YRQ�)UHPGHQ��VRQGHUQ�YRQ�%HNDQQWHQ��0LWVFK�OHU��
9HUZDQGWH��(KHSDUWQHU��YHU�EW��%HL�GHU�9HUWHLGLJXQJ�JHJHQ�QLFKW�N|USHUOLFKH�$QJULIIH�
VSULFKW�PDQ�KHXWH�DXFK�YRQ�6HOEVWEHKDXSWXQJ��:LU�]HLJHQ�,KQHQ�DXI��ZLH�GLH�GUHL�
(VNDODWLRQVVWXIHQ�IXQNWLRQLHUHQ��:LH�6LH�HQWVSUHFKHQG�GHU�(VNDODWLRQVWXIH�UHDJLHUHQ�
VROOWHQ�XQG�Q|WLJHQIDOOV�PLW�HLQIDFKHQ�7ULFNV��+HEHOJULIIHQ��6HOEVWYHUWHLGLJXQJV�
ZDIIHQ��6HOEVWEHZXVVWVHLQV�HWF���VLFK�VHOEVW�YHUWHLGLJHQ�N|QQHQ��RKQH�GDVV�6LH�VLFK�
YHUOHW]HQ�RGHU�VWUDIEDU�PDFKHQ��
�
�
�=LHOSXEOLNXP��
¾�$OOH�3HUVRQHQ�ZHOFKH�VLFK�XQVLFKHU�I�KOHQ��
¾�$OOH�3HUVRQHQ�ZHOFKH�LP�'XQNHOQ�MRJJHQ�JHKHQ��PLW�GHP�+XQG�VSD]LHUHQ�R�l���
¾�$OOH�3HUVRQHQ�ZHOFKH�LKU�6HOEVWEHZXVVWVHLQ�VWlUNHQ�ZROOHQ��
¾�$OOH�3HUVRQHQ�ZHOFKH�LQ�HLQHP�5LVLNREHUHLFK�DUEHLWHQ��6DQLWlW��)LUVW�5HVSRQGHU��

6LFKHUKHLWVSHUVRQDO�HWF����
¾�6FK�OHULQQHQ�XQG�6FK�OHU�
¾�-XJHQGOLFKH�XQG�MXQJH�(UZDFKVHQH�
�
7KHRULH��
¾�'UHL�(VNDODWLRQVVWXIHQ��
¾�'LVWDQ]HQ��=RQHQ���
¾�5HFKWVNXQGH��*HVHW]HVWH[WH�6FKZHL]��PLW�)DOOEHLVSLHOHQ��

�
3UD[LV�
¾�6HOEVWEHKDXSWXQJ�GXUFK�HLQGHXWLJHV�6HW]HQ�YRQ�

*UHQ]HQ��
¾�'LUHNWH�XQG�HLQIDFKH�7HFKQLNHQ��
¾�6WHLJHUXQJ�GHV�6HOEVWEHZXVVWVHLQV��
¾�5ROOHQVSLHOH�]XU�%HZlOWLJXQJ�YRQ�

$QJVWVLWXDWLRQHQ��
¾�8PJDQJ�PLW�6HOEVWYHUWHLGLJXQJVZDIIHQ�ZLH�

%XFK��.DPP��6FKLUP��%OHLVWLIW��6FKO�VVHO�HWF���
�



�

)XQNDXVELOGXQJ�
�
$OOJHPHLQ�
)XQNWHFKQLN�RGHU�)XQN�LVW�HLQH�%H]HLFKQXQJ�I�U�GLH�0HWKRGH��
6LJQDOH�DOOHU�$UW�PLW�+LOIH�PRGXOLHUWHU�HOHNWURPDJQHWLVFKHU�:HOOHQ�
LP�5DGLRIUHTXHQ]EHUHLFK��5DGLRZHOOHQ��GUDKWORV�]X��EHUWUDJHQ���
'HU�9RUWHLO�JHJHQ�EHU�NRQNXUULHUHQGHQ�hEHUWUDJXQJVDUWHQ�LVW��
GDVV�HV�VHKU�YLHOH�XQWHUVFKLHGOLFKH�7UlJHUIUHTXHQ]HQ�JLEW��GLH�
VLFK�JHJHQVHLWLJ�QLFKW�EHHLQIOXVVHQ��(V�P�VVHQ�NHLQH�HOHNWULVFKHQ�.DEHO�]ZLVFKHQ�
6HQGHU�XQG�(PSIlQJHU�YHUOHJW�ZHUGHQ��'DVV�6HQGHU�XQG�(PSIlQJHU�VHKU�JXW�
JHWDUQW�XQG�X��8��NDXP�HQWGHFNW�ZHUGHQ�N|QQHQ��:LU�I�KUHQ�6LH�LQ�GLH�VSDQQHQGH�
:HOW�GHV�)XQNHQV�HLQ��LQGHP�ZLU�,KQHQ�GLH�)XQNWLRQVZHLVH�HLQHV�6SUHFKIXQNV��GLH�
*UXQGUHJHOQ�XQG�GLH��EOLFKHQ�5HGHZHQGXQJHQ�EHLEULQJHQ��/DVVHQ�6LH�XQV�,KUH�
%HJHLVWHUXQJ�I�U�GLHVHV�XQEHJUHQ]WH�.RPPXQLNDWLRQVPLWWHO�HQWIDFKHQ���
�
�
�=LHOSXEOLNXP��
¾�$OOH�3HUVRQHQ�ZHOFKH�LQ�GHU�6LFKHUKHLWVEUDQFKH�WlWLJ�VLQG��
¾�$OOH�3HUVRQHQ�ZHOFKH�LP�9HUNHKUVGLHQVW�DUEHLWHQ��
¾�$OOH�3HUVRQHQ�DXV�6DQLWlWV��XQG�)LUVW�5HVSRQGHU�2UJDQLVDWLRQHQ��

�
7KHRULH��
¾�*HVHW]OLFKH�6LWXDWLRQ�LQ�GHU�6FKZHL]��
¾�)XQNWLRQVZHLVH�HLQHV�6SUHFKIXQNV��
¾�'LH�JHEUlXFKOLFKVWHQ�0RGHOOH�XQG�GHUHQ�=XEHK|U��
¾�5HGHZHQGXQJHQ��
¾�6SUHFKUHJHOQ��
¾�*UXQGUHJHOQ��
¾�.RPPXQLNDWLRQ�PLW�5(*$��
�
3UD[LV��
¾�)XQNKDQGKDEXQJ��
¾�:DUWXQJ�XQG�3IOHJH��
¾�.RPPXQLNDWLRQ�PLW�5(*$��
¾�3UDNWLVFKH�hEXQJHQ��
¾�6SLHOH�SHU�)XQNJHUlW�

�
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�

%UDQGEHNlPSIXQJ�
�
$OOJHPHLQ�
'DPLW�HLQ�)HXHU�EUHQQHQ�NDQQ��P�VVHQ�GUHL�)DNWRUHQ���%UHQQVWRII��6DXHUVWRII�XQG�
:lUPH���GDUJHVWHOOW�LP�9HUEUHQQXQJVGUHLHFN��LP�ULFKWLJHQ�0LVFKXQJVYHUKlOWQLV�
YRUKDQGHQ�VHLQ��$OOH�0HWKRGHQ�GHU�%UDQGEHNlPSIXQJ�EHUXKHQ�GDUDXI��GHU�
9HUEUHQQXQJ�HLQH�RGHU�PHKUHUH�LKUHU�*UXQGYRUDXVVHW]XQJHQ�]X�
HQW]LHKHQ��,Q�XQVHUHP�.XUV�OHUQHQ�VLH��ZLH�6LH�DP�HIIHNWLYVWHQ�EHL�
HLQHP�%UDQG�YRUJHKHQ��6LH�OHUQHQ�GLH�YHUVFKLHGHQHQ�/|VFKPLWWHO�
VRZLH�DXFK�GLH�YHUVFKLHGHQHQ�/|VFKWHFKQLNHQ�NHQQHQ��
�
�
=LHOSXEOLNXP�
¾�$OOH�3HUVRQHQ�ZHOFKH�VLFK�XQVLFKHU�I�KOHQ��
¾�$OOH�3HUVRQHQ�ZHOFKH�I�U�GHQ�(UQVWIDOO�JHVFKXOW�VHLQ�ZROOHQ�
¾�$OOH�3HUVRQHQ�ZHOFKH�LKU�:LVVHQ�DXIIULVFKHQ�ZROOHQ�
¾�7HFKQLVFKHV�3HUVRQDO��+DXVZDUWH��7HFKQLNHU�HWF���

�
7KHRULH������������������������������������������������������������������������������������������������������������������������������������
¾�/|VFKPLWWHO����������������������������������������������������������������
¾�/|VFKWHFKQLNHQ�
¾�9HUEUHQQXQJVGUHLHFN�
¾�9RUJHKHQ�LP�%UDQGIDOO�
¾�%UDQGYHUOlXIH�
¾�%UDQGJHIDKUHQ�LP�$OOWDJ�

�
3UD[LV�
¾�$QZHQGXQJ�GHU�/|VFKPLWWHO�
¾�3IDQQHQEUDQG�O|VFKHQ�
¾�)HWWEUlQGH�
¾�)DOVFKH�/|VFKPLWWHO�
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6DQLWlWVZHVHQ�
�



�

%/6�$('�.RPSOHWWNXUV�
�
$OOJHPHLQ�
'LH�+HU]�/XQJHQ�:LHGHUEHOHEXQJ�RGHU�NDUGLRSXOPRQDOH�5HDQLPDWLRQ�VROO�HLQHQ�
$WHP��XQG�.UHLVODXIVWLOOVWDQG�EHHQGHQ�XQG�GDPLW�GHQ�XQPLWWHOEDU�GURKHQGHQ�7RG�GHV�
%HWURIIHQHQ�DEZHQGHQ��$QGHUH�1DPHQ�KLHUI�U�VLQG�:LHGHUEHOHEXQJ��5HDQLPDWLRQ�
XQG�HQJOLVFK�FDUGLRSXOPRQDU\�UHVXVFLWDWLRQ��&35���%HL�HLQHP�.UHLVODXIVWLOOVWDQG�LVW�
HV�XQHUOlVVOLFK�VFKQHOO�]X�KDQGHOQ��EHUHLWV�QDFK�XQJHIlKU�GUHL�0LQXWHQ�ZLUG�GDV�
*HKLUQ�QLFKW�PHKU�JHQ�JHQG�PLW�6DXHUVWRII�YHUVRUJW��VRGDVV�GRUW�LUUHYHUVLEOH�
6FKlGHQ�DXIWUHWHQ�N|QQHQ��:LU�]HLJHQ�,KQHQ��ZLH�6LH�LQ�GLHVHU�OHEHQVEHGURKOLFKHQ�
6LWXDWLRQ�VFKQHOO�XQG�ULFKWLJ�UHDJLHUHQ��XP�VR�/HEHQ�]X�UHWWHQ��1LHPDQG�P|FKWH�LQ�
VROFK�HLQH�SUHNlUH�/DJH�NRPPHQ��DEHU�JHQDX�GD�]lKOW�MHGH�6HNXQGH��
�
�
=LHOSXEOLNXP�
¾�1RWKHOIHU��%HUHLWV�EHVXFKWHU�1RWKHOIHUNXUV��
¾�)LUVW�5HVSRQGHU��)HXHUZHKU��3ROL]HL�XVZ���
¾�%HWULHEVVDQLWlWHU�
¾�)LUPHQLQWHUQH�:HLWHUELOGXQJHQ�LQ�,KUHP�%HWULHE�

�
7KHRULH�
¾�5HSHWLWLRQ�1RWKLOIH�0DQDJHPHQW�
¾�3DWLHQWHQYHUVRUJXQJ�
¾�7UDLQLQJ�GHU�%HZXVVWORVHQODJHUXQJ��+HU]�/XQJHQ�:LHGHUEHOHEXQJ�
¾�9HUKDOWHQ�EHL�+HU]QRWIlOOHQ�
¾�$NWXHOOHU�6WDQG�65&�$OJRULWKPXV�

�

3UD[LV�

¾�)XQNWLRQ���9HUEUHLWXQJ�'HILEULOODWRUHQ�
¾�7UDLQLQJ�DQ�UHJLVWULHUHQGHQ�3KDQWRPHQ�
¾�(UVWEHXUWHLOXQJ�
¾�6WDELOH�6HLWHQODJHUXQJ�EHL�(UZDFKVHQHQ�XQG�.LQGHUQ�
¾�$UEHLWVSODW]RUJDQLVDWLRQ�
¾�+HU]LQIDUNW�+LUQVFKODJ�
¾�%HDWPXQJ�XQG�+HU]PDVVDJH�DQ�(UZDFKVHQHQSKDQWRP�
¾�)DOOEHLVSLHOH��LQNO��1RWKLOIH��
¾�(LQVDW]�7UDLQLQJV�'HILEULOODWRU�

�
�
�
�
�
�
�

�
�
�
�



�

1RWKHOIHUNXUV�
�
$OOJHPHLQ�
8QWHU�(UVWHU�+LOIH�YHUVWHKW�PDQ�OHEHQVUHWWHQGH�6RIRUWPDVVQDKPHQ��GLH�YRQ�DOOHQ�
3HUVRQHQ�HUOHUQW�XQG�EHL�PHGL]LQLVFKHQ�1RWIlOOHQ��HWZD�EHL�$WHP��RGHU�
.UHLVODXIVWLOOVWDQG��DQJHZHQGHW�ZHUGHQ�N|QQHQ��,Q�GHU�5HWWXQJVNHWWH��EHUQHKPHQ�
(UVWKHOIHU�GLH�$ODUPLHUXQJ��GLH�$EVLFKHUXQJ�GHU�8QIDOOVWHOOH�XQG�GLH�%HWUHXXQJ�GHU�
3DWLHQWHQ��ELV�SURIHVVLRQHOOH�+LOIH�HLQWULIIW��:LU�JHEHQ�,KQHQ�GDV�6HOEVWEHZXVVWVHLQ�
XQG�GDV�:LVVHQ��ZHOFKHV�EHQ|WLJW�ZLUG��XP�LQ�HLQHU�VROFK�XQHUIUHXOLFKHQ�/DJH�HLQHQ�
N�KOHQ�.RSI�]X�EHZDKUHQ��
8QVHU�%HWULHE�LVW�YRP�$675$�I�U�)�KUHUVFKHLQHUZHUEHQGH�DQHUNDQQW��
�
=LHOSXEOLNXP�
¾�$OOH�3HUVRQHQ�GLH�VLFK�ZLHGHU�LQ�GHU�(UVWHQ�+LOIH�VLFKHU�I�KOHQ�P|FKWHQ�
¾�$OOH�3HUVRQHQ�ZHOFKH�HLQHQ�)�KUHUVFKHLQ�HUZHUEHQ�P|FKWHQ�

�
7KHRULH�
¾�3DWLHQWHQYHUVRUJXQJ��/DJHUXQJ��+HU]�/XQJHQ�:LHGHUEHOHEXQJ��%OXWVWLOOXQJ��

.�KOXQJ�YRQ�9HUEUHQQXQJHQ��
¾�9HUKDOWHQ�EHL�9HUNHKUVXQIlOOHQ�

�
3UD[LV�
¾�(UVWEHXUWHLOXQJ�
¾�6WDELOH�6HLWHQODJHUXQJ�EHL�(UZDFKVHQHQ�XQG�.LQGHUQ�
¾�$UEHLWVSODW]RUJDQLVDWLRQ�
¾�%HDWPXQJ�XQG�+HU]PDVVDJHQ�DP�(UZDFKVHQHQSKDQWRP�
¾�)DOOEHLVSLHOH�1RWKLOIH�
¾�'HPR�(LQVDW]�'HILEULOODWRU�
¾�7UDLQLQJ�GHU�EHZXVVWORVHQ�/DJHUXQJ��+HU]�/XQJHQ�:LHGHUEHOHEXQJ��%OXWVWLOOXQJ�

�
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9HUNHKUVGLHQVWNXUV



�

$OOJHPHLQ�
(LQ�9HUNHKUVGLHQVWPLWDUEHLWHQGHU��EHUQLPPW�]XP�%HLVSLHO�EHL�%DXDUEHLWHQ�DXI�QHEHQ�
GHU�6WUDVVH�RGHU�QDFK�1DWXUJHZDOWHQ�GLH�9HUNHKUVI�KUXQJ��(EHQIDOOV�EHL�
9HUDQVWDOWXQJHQ�RGHU�EHL�KRKHP�9HUNHKUVDXINRPPHQ��EHUQLPPW�GHU�9HUNHKUVGLHQVW�
VHOEVWlQGLJ�RGHU�JHPHLQVDP�PLW�GHQ�%ODXOLFKWRUJDQLVDWLRQHQ�RGHU�DQGHUHQ�
%HK|UGHQ�XQG�2UJDQLVDWLRQHQ�GHQ�$XIWUDJ�I�U�HLQHQ�JHRUGQHWHQ�XQG�UHLEXQJVORVHQ�
9HUNHKUVDEODXI�]X�VRUJHQ��:LU�OHKUHQ�,KQHQ�GDV�VHOEVWlQGLJH�%HXUWHLOHQ�GHU�
MHZHLOLJHQ�6LWXDWLRQ�XQG�GHPHQWVSUHFKHQG�]X�DJLHUHQ��
�
=LHOSXEOLNXP�
¾�$OOH�3HUVRQHQ�ZHOFKH�LP�9HUNHKUVGLHQVW�DUEHLWHQ�P|FKWHQ��
¾�$OOH�3HUVRQHQ�ZHOFKH�LP�3DUNGLHQVW�HLQJHVHW]W�ZHUGHQ��
¾�$OOH�3HUVRQHQ�ZHOFKH�LP�/RWVHQGLHQVW�HLQJHVHW]W�ZHUGHQ�
�
7KHRULH�
¾�9HUNHKUVGLHQVW��
¾�9HUNHKUVUHJHOXQJ���
¾�$PSHOGLHQVW��
¾�3DUNGLHQVW��
¾�/RWVHQGLHQVW��
¾�6R]LDONRPSHWHQ]���.RPPXQLNDWLRQ��
¾�'HU�8PJDQJ�PLW�0HQVFKHQ�LP�6WUDVVHQYHUNHKU��
¾�'HHVNDOLHUHQGH�.RPPXQLNDWLRQ��.RQIOLNWEHZlOWLJXQJ��
¾�*HVHW]H��9RUVFKULIWHQ��
¾�0HQWDOH�9RUEHUHLWXQJ�

�
3UD[LV��
¾�6LFKHUKHLWVPDVVQDKPHQ���$XVU�VWXQJ��
¾�9HUNHKUVUHJHOXQJ�DXI�HLQHU�7�.UHX]XQJ��
¾�9HUNHKUVUHJHOXQJ�DXI�HLQHU�;�.UHX]XQJ��
¾�9HUNHKUVUHJHOXQJ�DXI�HLQHP�.UHLVHO�� � � �
¾�:HFKVHOVHLWLJH�9HUNHKUVUHJHOXQJ��
¾�)XQNZHVHQ��
¾�6LJQDOLVDWLRQ�

�
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:DIIHQ�EHZDIIQHWH�
$XVELOGXQJ�

�



�

2UGQXQJVGLHQVW�
�
$OOJHPHLQ�
'HU�2UGQXQJVGLHQVW�6SH]LDOLVW�VRUJW�I�U�6LFKHUKHLW��5XKH�XQG�JHRUGQHWH�
9HUKlOWQLVVH��,Q�YLHOHQ�%HUHLFKHQ�GHV�/HEHQV�VLQG�HLQH�]XQHKPHQGH�
9HUDQWZRUWXQJVORVLJNHLW�XQG�HLQH�HUK|KWH�*HZDOWEHUHLWVFKDIW�NODU�HUNHQQEDU��'LH�
$QRQ\PLWlW�LQ�GHU�%HVXFKHUPHQJH�ZLUG�DXVJHQXW]W��XP�VHLQHQ�$JJUHVVLRQHQ�IUHLHQ�
/DXI�]X�ODVVHQ��2IWPDOV�N|QQHQ�SUREOHPDWLVFKH�6LWXDWLRQHQ�PLW�SV\FKRORJLVFK�XQG�
WDNWLVFK�ULFKWLJHP�$XIWUHWHQ�HQWVFKlUIW�ZHUGHQ��:HQQ�DNWLYHV�(LQJUHLIHQ�QRWZHQGLJ�
ZLUG��JHVFKLHKW�GLHV�LP�5DKPHQ�GHU�*HVHW]H�XQG�GHU�9HUKlOWQLVPlVVLJNHLW��]��%��DOV�
1RWZHKU�RGHU�1RWZHKUKLOIH����0HQVFKHQ�LQ�*HIDKU�ZLUG�GLH�HUIRUGHUOLFKH�+LOIH�
JHOHLVWHW��
�
=LHOSXEOLNXP�
¾�$OOH�3HUVRQHQ�ZHOFKH�HLQH�7lWLJNHLW�LQ�HLQHP�2UGQXQJVGLHQVW��EHUQHKPHQ�

P|FKWHQ�
¾�$OOH�3HUVRQHQ�ZHOFKH�GHQ�2UGQXQJVGLHQVW�SURIHVVLRQHOO�DXV�EHQ�P|FKWHQ�

�
7KHRULH�
¾�0HQWDOH�9RUEHUHLWXQJ�GHU�HYHQWXHOOHQ�.RQIURQWDWLRQ�
¾�'LH�9RUJHKHQVZHLVH�EHLP�(LQVDW]�
¾�(LJHQVFKXW]�XQG�$UEHLWHQ�LP�7HDP�
¾�3V\FKRORJLH�Ä:LH�ZLUNH�LFK"³�
¾�$XVU�VWXQJ�XQG�8QLIRUPLHUXQJ�
¾�*HVHW]OLFKH�*UXQGODJHQ�
¾�(LQVDW]WDNWLNHQ�
¾�)RUPDWLRQHQ�

�
3UD[LV��
¾�=XJVFKXOH�
¾�(LQVDW]WDNWLNHQ�LQ�GHU�3UD[LV�XPVHW]HQ�
¾�)RUPDWLRQHQ�LQ�GHU�3UD[LV�XPVHW]HQ�
¾�(LQVDW]�YRQ�6FKODJ��XQG�%ORFNZDIIHQ�
¾�+DQGKDEXQJ�GHU�GLYHUVHQ�(LQVDW]PDWHULDOLHQ�
¾�$XVELOGXQJ�GHV�56*���������PO��

�

)ROJHQGH�*UXQGNXUVH�VLQG�9RUDXVVHW]XQJ�

¾�56*��������PO��
¾�35���0(%�
¾�)DXVWIHXHUZDIIHQ�:DIIHQWUDJVFKHLQ�
¾�+DQGIHVVHOQ�
¾�$NWXHOOHU�(UVWH�+LOIH�.XUV��0LW�%/6�$('��
�
(V�EHVWHKW�GLH�0|JOLFKNHLW�DOOH�*UXQGNXUVH�EHL�XQV�LQ�HLQHP�6SH]LDO�$QJHERW�]X�
DEVROYLHUHQ��%HL�)UDJHQ�VWHKHQ�ZLU�,KQHQ�VHKU�JHUQH�]XU�9HUI�JXQJ



�

9RUEHUHLWXQJ�:DIIHQWUDJVFKHLQ�
�
$OOJHPHLQ�
:HQQ�6LH�DQ�|IIHQWOLFK�]XJlQJOLFKHQ�2UWHQ�HLQH�:DIIH�WUDJHQ�ZROOHQ��P�VVHQ�6LH�EHL�
GHU�]XVWlQGLJHQ�NDQWRQDOHQ�%HK|UGH�HLQH�:DIIHQWUDJEHZLOOLJXQJ�HLQKROHQ��'DV�
*HVXFK�ZLUG�QXU�GDQQ�EHZLOOLJW��ZHQQ�QDFKJHZLHVHQ�ZHUGHQ�NDQQ��GDVV�HLQH�:DIIH�
JHWUDJHQ�ZHUGHQ�PXVV��EHLVSLHOVZHLVH�DOV�6LFKHUKHLWVEHDXIWUDJWHU�HLQHU�)LUPD��XP�
VLFK�VHOEVW��DQGHUH�3HUVRQHQ�RGHU�6DFKHQ�YRU�HLQHU�WDWVlFKOLFK�GURKHQGHQ�*HIDKU�]X�
VFK�W]HQ��(EHQVR�PXVV�HLQH�3U�IXQJ��EHU�GLH�.HQQWQLV�GHV�8PJDQJV�PLW�:DIIHQ�
XQG�GLH�UHFKWOLFKHQ�9RUDXVVHW]XQJHQ�GHV�:DIIHQJHEUDXFKV�DEJHOHJW�ZHUGHQ��
8P�EHL�GHU�+DQGKDEXQJ�LP�SUDNWLVFKHQ�7HLO�DEHU�DXFK�LP�WKHRUHWLVFKHQ�JHVHW]OLFKHQ�
*UXQGODJHQWHLO�GHU�:DIIHQWUDJVFKHLQSU�IXQJ�HUIROJUHLFK�EHVWHKHQ�]X�N|QQHQ��
EHUHLWHQ�ZLU�6LH�JHUQH�GDUDXI�YRU��1DFK�GLHVHU�9RUEHUHLWXQJ�VLQG�6LH�LQ�GHU�/DJH�GLH�
HLGJ��:DIIHQWUDJSU�IXQJ�LP�MHZHLOLJHQ�.DQWRQ�]X�EHVWHKHQ���
�
=LHOSXEOLNXP�
¾�3HUVRQHQ�ZHOFKH�LP�'LHQVW�HLQH�)DXVWIHXHUZDIIH�WUDJHQ�P|FKWHQ�
¾�3HUVRQHQ�ZHOFKH�GLH�SHULRGLVFKH���-DKUHVSU�IXQJ�DEVROYLHUHQ�P�VVHQ�

�'LH�:DIIHQWUDJSU�IXQJ�ZLUG�GXUFK�GLH�MHZHLOLJHQ�3ROL]HLNRUSV�GXUFKJHI�KUW��
GLHVHU�.XUV�LVW�QXU�HLQH�9RUEHUHLWXQJ�DXI�GLH�3U�IXQJ���

7KHRULH�
¾�9RUEHUHLWXQJ�DXI�GHQ�(LQVDW]�
¾�(LJHQVFKXW]�XQG�7HDPDUEHLW�
¾�6LFKHUKHLWVKLQZHLVH�
¾�0LPLN�
¾�*HVWLN��.|USHUKDOWXQJ�
¾�.RPPXQLNDWLRQ�
¾�0|JOLFKH�)ROJHQ�HLQHV�(LQVDW]HV�
¾�1RWZHKU�
¾�1RWVWDQG�
¾�1RWKLOIH��8QWHUODVVXQJ�GHU�1RWKLOIH�
¾�9RUEHUHLWXQJ�7KHRULH�3U�IXQJ�

�
3UD[LV�
¾�6LFKHUHV�=LHKHQ�XQG�+ROVWHUQ�
¾�6FKLHVVHQ�PLW�VFKDUIHU�0XQLWLRQ�DXI�3U�IXQJVVFKHLEHQ�
¾�6FKLHVVHQ�LQ�GHU�'XQNHOKHLW�
¾�6FKLHVVHQ�PLW�3DUWQHUGHFNXQJ�
¾�6FKLHVVHQ�XQWHU�=HLWGUXFN�
¾�3UDNWLVFKH�3U�IXQJ��EHQ�
¾�6WDQG��XQG�%HZHJXQJVWHFKQLNHQ�



�

�
6FKODJVWRFN�$XVELOGXQJ�QDFK�0RQDGQRFN�
�
$OOJHPHLQ�
'HU�35���LVW�HLQ�6FKODJVWRFN�PLW�FKDUDNWHULVWLVFKHP�4XHUJULII�XQG�PLW�YLHOIlOWLJHQ�
(LQVDW]JHELHWHQ��(U�ZLUG�LQ�GHU�.DPSINXQVW�XQG�LQ�GHU�6HOEVWYHUWHLGLJXQJ�JHEUDXFKW��
9HUVFKLHGHQH�3ROL]HLHLQKHLWHQ�YHUZHQGHQ�LKQ�DOV�:DIIH��,Q�GHU�$XVELOGXQJ�OHUQHQ�6LH�
GHQ�6FKODJVWRFN�]XU�9HUWHLGLJXQJ�YHUKlOWQLVPlVVLJ�XQG�JH]LHOW�DQ]XZHQGHQ��'LH�
VFKZHL]HULVFKH�*HVHW]JHEXQJ�VHW]W�JDQ]�NODU�YRUDXV��)�U�MHGH�6FKODJVWRFNDUW�PXVV�
HLQH�HQWVSUHFKHQGH�*UXQGDXVELOGXQJ�XQG�]ZHLPDO�MlKUOLFK�HLQ�7UDLQLQJ��
:HLWHUELOGXQJ�DEVROYLHUW�ZHUGHQ��
�
=LHOSXEOLNXP�
¾�$OOH�3HUVRQHQ�ZHOFKH�LP�'LHQVW�HLQHQ�6FKODJVWRFN�WUDJHQ�P|FKWHQ�
¾�$OOH�3HUVRQHQ�ZHOFKH�,KU�:LVVHQ�DXIIULVFKHQ�P|FKWHQ�

�
7KHRULH�
¾�9RUEHUHLWXQJ�DXI�GHQ�(LQVDW]�
¾�(LJHQVFKXW]�XQG�7HDPDUEHLW�
¾�(LQVDW]]ZHFN�
¾�0LPLN�
¾�*HVWLN��.|USHUKDOWXQJ�
¾�.RPPXQLNDWLRQ�
¾�0|JOLFKH�)ROJHQ�HLQHV�(LQVDW]HV�
¾�1RWZHKU�
¾�1RWVWDQG�
¾�1RWKLOIH��8QWHUODVVXQJ�GHU�1RWKLOIH�
¾�6LFKHUKHLWVKLQZHLVH�
¾�7KHRULHSU�IXQJ��

�
3UD[LV��
¾�6WDQG��XQG�%HZHJXQJVWHFKQLNHQ�
¾�+DQGKDEXQJ�XQG�7HFKQLN�
¾�6LFKHUHV�=LHKHQ�XQG�+ROVWHUQ�
¾�%ORFNWHFKQLNHQ�
¾�6FKZXQJ�XQG�6FKODJWHFKQLNHQ�
¾�7UDQVSRUWWHFKQLNHQ�
¾�.RPELQDWLRQ�PLW�DQGHUHQ�:DIIHQ�

XQG�+LOIVPLWWHOQ�
¾�3UDNWLVFKH�3U�IXQJ�

�

�


