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(LQOHLWXQJ��
9HUEHVVHUXQJ� GHU� /HEHQVEHGLQJXQJHQ� LP� OlQGOLFKHQ� 5DXP� ±� 'LYHUVLIL]LHUXQJ� GHU�
OlQGOLFKHQ�:LUWVFKDIW��
'HU��EHUZLHJHQGH�7HLO�GHU�%HY|ONHUXQJ�XQVHUHU�/($'(5±5HJLRQ�Ä6SUHH�1HL�H�/DQG³� OHEW�
LQ�OlQGOLFKHQ�*HELHWHQ��'XUFK�QLHGULJH�*HEXUWHQ��XQG�KRKH�6WHUEHUDWHQ�QLPPW�GLH�%HY|ONH�
UXQJ�DE��$EZDQGHUXQJHQ�LQVEHVRQGHUH�MXQJHU��JXW�DXVJHELOGHWHU�0HQVFKHQ��GLH�YRUZLHJHQG�
DXV�EHUXIOLFKHU�3HUVSHNWLYORVLJNHLW�RGHU�ZHJHQ�0DQJHOV�DQ�$XVELOGXQJVSOlW]HQ�GLH�5HJLRQ�
YHUODVVHQ��ODVVHQ�I�U�GLH�NRPPHQGHQ�-DKUH�HLQHQ�ZHLWHUHQ�%HY|ONHUXQJVU�FNJDQJ�HUZDUWHQ��
hEHUDOWHUXQJ�XQG�$EZDQGHUXQJ�VLQG�I�U�GHQ�OlQGOLFKHQ�5DXP�NHQQ]HLFKQHQG��'DV�ELUJW�EH�
DFKWOLFKH�*HIDKUHQ� I�U� GLH� $XIUHFKWHUKDOWXQJ� GHV�*HPHLQGHOHEHQV� LQ� VLFK�� GD� QRWZHQGLJH�
6WUXNWXUHQ�QLFKW�PHKU�HUKDOWHQ�ZHUGHQ�N|QQHQ�RGHU�JlQ]OLFK�ZHJ�EUHFKHQ��
6LFKWEDUH�=HLFKHQ�GDI�U�VLQG�GHU�/HHUVWDQG�LQ�:RKQJHElXGHQ��5�FNEDX�XQG�$EULVV�YRQ�$Q�
ODJHQ�XQG�*HElXGHQ�VRZLH�XQ]XUHLFKHQGH�)RUWVFKULWWH�EHLP�$XIEDX�YRQ�,QIUDVWUXNWXU��
$UEHLWVSOlW]H� LQ�GHQ�*HPHLQGHQ�VLQG�QXU�HLQJHVFKUlQNW� YRUKDQGHQ�XQG�NRQ]HQWULHUHQ�VLFK�
DXI�GLH�QRFK�YRUKDQGHQHQ�LQGXVWULHOOHQ�.HUQH��DXI�GLH�PLW�GHP�%UDXQNRKOHQWDJHEDX�XQG�GHU�
(QHUJLHZLUWVFKDIW� YHUEXQGHQHQ� 6WDQGRUWH� LQ� GHU� IUHLHQ� /DQGVFKDIW� XQG� DXI� GLH�
GLHQVWOHLVWXQJV��XQG�YHUZDOWXQJVRULHQWLHUWHQ�$UEHLWVSOlW]H�LP�2EHU]HQWUXP��2=��&RWWEXV�XQG�
0LWWHO]HQWUXP��0=��)RUVW��/DXVLW]���'LH�)ROJH�VLQG�KRKH�3HQGOHUVWU|PH��YHUEXQGHQ�PLW�HLQHP�
HUKHEOLFKHQ� ,QGLYLGXDOYHUNHKU�� ,QIUDVWUXNWXUHQ�P�VVHQ�QHX�JHVFKDIIHQ�RGHU�DXVJHEDXW�ZHU�
GHQ��
0LW�GHP�(QWZLFNOXQJVSODQ�I�U�GHQ�OlQGOLFKHQ�5DXP�%UDQGHQEXUJV�XQG�%HUOLQV��(3/5������±
�����]XU�8PVHW]XQJ�GHU�(/(5�9HURUGQXQJ�LQ�GHQ�/lQGHUQ�%UDQGHQEXUJ�XQG�%HUOLQ��LVW�HLQ�
3URJUDPP�I�U�GHQ�OlQGOLFKHQ�5DXP�YRUJHJHEHQ��XP�HLQHQ�%HLWUDJ�]XU�SRVLWLYHQ�(QWZLFNOXQJ�
GHU�$JUDUVWUXNWXU�XQG�GHU�QDFKKDOWLJHQ�6WlUNXQJ�GHU�:LUWVFKDIWVNUDIW�]X� OHLVWHQ��'LH�)|UGH�
UXQJ�]LHOW�DXI�GLH�9HUEHVVHUXQJ�GHU�/HEHQVTXDOLWlW�LP�OlQGOLFKHQ�5DXP�XQG�'LYHUVLIL]LHUXQJ�
GHU�OlQGOLFKHQ�:LUWVFKDIW�DE���
'LH� /DQGZLUWVFKDIW� KDW� I�U� GLH� /($'(5±5HJLRQ� Ä6SUHH�1HL�H�/DQG³� DXFK� ]XN�QIWLJ� � HLQH�
JUR�H�%HGHXWXQJ��DXFK�ZHQQ�VLH�DOV�:LUWVFKDIWVIDNWRU� �� LP�+LQEOLFN�DXI�%HVFKlIWLJXQJ�XQG�
(LQNRPPHQ� �� LQ� )ROJH� YHUlQGHUWHU� ZLUWVFKDIWOLFKHU� XQG� SROLWLVFKHU� 5DKPHQEHGLQJXQJHQ� LQ�
LKUHU�%HGHXWXQJ�]XU�FNJHGUlQJW�ZXUGH��6LH�WUlJW�9HUDQWZRUWXQJ�I�U�GDV�(QWVWHKHQ�YRQ�ZHL�
FKHQ�6WDQGRUWIDNWRUHQ��ZLH�GLH�(UKDOWXQJ�XQG�9HUEHVVHUXQJ�GHU� OlQGOLFKHQ�8PZHOW�PLW�GHU�
.XOWXUODQGVFKDIW� XQG� VFKDIIW� GDPLW� YLHOIDFK� HUVW� GLH� 9RUDXVVHW]XQJ� I�U� HLQH� ZLUWVFKDIWOLFKH�
(QWZLFNOXQJ� LQ� OlQGOLFKHQ�5lXPHQ�� LQVEHVRQGHUH� LP�+LQEOLFN�DXI� GHQ�/DQG��XQG�1DWXUWRX�
ULVPXV��
,Q�GHU�/($'(5±5HJLRQ�JLEW�HV�SXQNWXHOOH�WRXULVWLVFKH�3RWHQWLDOH��GLH�DXVJHEDXW�XQG�HQWZL�
FNHOW�ZHUGHQ�P�VVHQ��'HU�7RXULVPXV�LVW�XQG�EOHLEW�HLQ�ZLFKWLJHV�ZLUWVFKDIWOLFKHV�6WDQGEHLQ��
7RXULVPXV�XQG�1DKHUKROXQJ�LQ�GHU�/($'(5�5HJLRQ�PXVV�LQ�]ZHL�5LFKWXQJHQ�HUIROJHQ��

−� (QWZLFNOXQJ�XQG�$XVEDX�GHU�YRUKDQGHQHQ�3RWHQWLDOH�LQ�GHU�5HJLRQ��
−� .RRUGLQLHUXQJ�XQG�.RRSHUDWLRQ�PLW�GHQ�EHQDFKEDUWHQ�*HELHWHQ��

.�QIWLJ�NRPPW�HV�GDUDXI�DQ��PHKU�DOV�ELVKHU�GLH�VSH]LILVFKHQ�6WlUNHQ�GHU�OlQGOLFKHQ�5lXPH�
]X� QXW]HQ�� XP� :HUWVFK|SIXQJ� XQG� $UEHLWVSOlW]H� DXFK� DX�HUKDOE� GHU� ODQGZLUWVFKDIWOLFKHQ�
3URGXNWLRQ�]X�HQWZLFNHOQ��
9RUDXVVHW]XQJHQ�GDI�U�VLQG��

−� HLQH�LQWHQVLYHUH�9HUIOHFKWXQJ�GHU�5lXPH���
−� HLQH�YHUVWlUNWH�.RRSHUDWLRQ�GHU�XQWHUVFKLHGOLFKHQ�$NWHXUH��
−� HLQH�VWlUNHUH�1XW]XQJ�GHU�(LJHQNUlIWH�LQ�GHQ�OlQGOLFKHQ�*HELHWHQ�VRZLH��
−� ZLUNVDPHUH�9HUPDUNWXQJ�GHU�3URGXNWH�XQG�/HLVWXQJHQ��
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'LH�JHELHWVEH]RJHQH�ORNDOH�(QWZLFNOXQJVVWUDWHJLH��*/(6��JU�QGHW�VLFK�DXI�GLH�ZHVHQWOLFKHQ�
6FKZHUSXQNWH�GHV�,QWHJULHUWHQ�OlQGOLFKHQ�(QWZLFNOXQJVNRQ]HSW�6SUHH�1HL�H�&RWWEXV��,/(.��
DXV�GHP�-DKUH�������ZR�GLH�UlXPOLFKHQ�XQG�LQKDOWOLFKHQ�+DQGOXQJVVFKZHUSXQNWH�ELV������
XQG�GDU�EHU�KLQDXV� IHVWJHVFKULHEHQ�ZXUGHQ��(EHQVR� IORVVHQ�GLH�$XVVDJHQ�GHU� UHJLRQDOHQ�
(QWZLFNOXQJVNRQ]HSWH� �5(.�� GHU� /($'(5��5HJLRQHQ� ³6WULWWPDWWHU�/DQG³� XQG� Ä6SUHHZDOG³�
PLW� HLQ�� 'LH� */(6� LVW� GLH� +DQGOXQJVJUXQGODJH� I�U� HLQH� DNWLYH� LQWHJULHUWH� XQG� QDFKKDOWLJH�
:LUWVFKDIWV��XQG�7RXULVPXVHQWZLFNOXQJ�I�U�GLH�/($'(5±5HJLRQ�Ä6SUHH�1HL�H�/DQG³��
�
��� $EJUHQ]XQJ�XQG�/DJH�GHU�5HJLRQ�
����� $EJUHQ]XQJVNULWHULHQ��
'LH�$EJUHQ]XQJ�GHU�/($'(5�5HJLRQ�Ä6SUHH�1HL�H�/DQG³�LVW�XQWHU�%HDFKWXQJ�GHU�$QIRUGH�
UXQJHQ�DQ�HLQH�/($'(5�5HJLRQ�HUIROJW��'LH�5HJLRQ�Ä6UHH�1HL�H�/DQG³�LVW�HLQ�UlXPOLFK�XQG�
IXQNWLRQHOO� ]XVDPPHQKlQJHQGHV�*HELHW�XQG�GHFNW������GHU�)OlFKH�GHV�/DQGNUHLV�6SUHH�
1HL�H�DE��
=XU�5HJLRQ�JHK|UHQ�GLH�*HPHLQGHQ�GHV�$PWHV�'|EHUQ�/DQG�VRZLH�GLH�6WDGW�'|EHUQ�� GLH�
OlQGOLFK�JHSUlJWHQ�2UWVWHLOH�GHU�6WlGWH�)RUVW��/DXVLW]���6SUHPEHUJ��*XEHQ��'UHENDX��:HO]RZ�
XQG�GLH�*HPHLQGHQ�6FKHQNHQG|EHUQ��-lQVFKZDOGH�XQG�1HXKDXVHQ�6SUHH��
,QQHUKDOE�GHU�5HJLRQ�EHILQGHQ�VLFK�GHU�UHJLRQDOH�:DFKVWXPVNHUQ�6SUHPEHUJ�XQG�GHU��%UDQ�
FKHQVFKZHUSXQNWRUW�*XEHQ��
�
����� 5lXPOLFKH�(LQRUGQXQJ�
'LH�/($'(5±5HJLRQ�JUHQ]W�LP�2VWHQ�DQ�GLH�5HSXEOLN�3ROHQ�XQG�LP�6�GHQ�DQ�GHQ�)UHLVWDDW�
6DFKVHQ��%LQGHJOLHG�LVW�KLHU�GHU�'UHL±/lQGHU�*HRSDUN�0XVNDXHU�)DOWHQERJHQ��:HVWOLFK�XQG�
QRUGZHVWOLFK� VFKOLH�HQ� VLFK� GLH� /($'(5±5HJLRQHQ� Ä6SUHHZDOG�3OXV³� PLW� GHP� UHJLRQDOHQ�
:DFKVWXPVNHUQ�&RWWEXV�XQG�V�GZHVWOLFK�GLH�Ä(QHUJLHUHJLRQ�LP�/DXVLW]HU±6HHQODQG³�DQ��,P�
1RUGHQ� ELOGHW� GLH� /($'(5�5HJLRQ� Ä2GHUODQG³� GLH� $EJUHQ]XQJ�� 'LH� JHVDPWH� /($'(5±
5HJLRQ�OLHJW�LQ�GHU�(852�5HJLRQ�6SUHH�1HL�H�%REHU��
$XV�GHU�*HVDPWEHWUDFKWXQJ�GHU�/DJH� LP�5DXP��GHU�ZLUWVFKDIWOLFKHQ�6LWXDWLRQ�XQG�GHU�(QW�
ZLFNOXQJ� HUJHEHQ� VLFK� LQQHUKDOE� GHU� /($'(5�5HJLRQ� ]ZHL� LQ� LKUHU� (LJHQDUW� GLIIHUHQ]LHUWH�
*HELHWH��GLH�HLQHUVHLWV�HLQH�9HUDOOJHPHLQHUXQJ�LKUHU�0HUNPDOH�QLFKW�]XODVVHQ��DQGHUHUVHLWV�
MHZHLOV�HLQVHLWLJ�JHSUlJW�VLQG���
�
*HELHW��JHNHQQ]HLFKQHW�GXUFK�VHLQH�/DJH�LP�5DXP�
�

�� *UHQ]ODJH�]X�3ROHQ�����NP���HQWODQJ�GHU�1HL�H�
�� 7HLO�GHV�HKHPDOLJHQ�7UXSSHQ�EXQJVSODW]HV�/LHEHURVH�
�� %HVWDQGWHLO�GHV�1DWXUSDUNV�Ä6FKODXEHWDO³�
�� 1HL�HWDO�����*DUWHQ�.XOWXU�5HJLRQ�2GHU�1HL�H�%REHU�

�LQ�3ODQXQJ��
�� %HJUHQ]XQJ�GXUFK�GHQ�DNWLYHQ�7DJHEDX�-lQVFKZDOGH�

VRZLH�GDV�$OWEHUJEDXJHELHW�XP�'|EHUQ�PLW�GHP��
'UHL�/lQGHU�*HRSDUN�0XVNDXHU�)DOWHQERJHQ�
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*HELHW��GDV�GXUFK�GHQ�%UDXQNRKOHQWDJHEDX�JHSUlJW�LVW��
�� *HPHLQGHQ��GLH�GXUFK�GLH���DNWLYHQ�7DJHEDXH��7DJHEDX�

&RWEXV�1RUG��7DJHEDX�-lQVFKZDOGH��7DJHEDX�:HO]RZ�
6�G��GHV�/DQGHV�%UDQGHQEXUJ�EHHLQIOXVVW�ZHUGHQ��

�� 2UWH��GLH�GXUFK�LKUH�5DQGODJH�]X�HKHPDOLJHQ��LQ�5HNXOWL�
YLHUXQJ�EHILQGOLFKHQ�7DJHEDXHQ�JHNHQQ]HLFKQHW�VLQG��

�� *HPHLQGHQ� E]Z�� GHUHQ�2UWVWHLOH�� GLH� LQ� HLQ�*HELHW� GHV�
$OWEHUJEDXHV��LQ�GDV�6DQLHUXQJVJHELHW�*|KULJN�RGHU�GDV�
*HELHW�XP�GLH�7DOVSHUUH�6SUHPEHUJ�HLQJHEHWWHW�VLQG��

�� GDV�*HELHW� GHV�'UHL�/lQGHU�*HRSDUNV�0XVNDXHU)DOWHQ�
ERJHQ�WDQJLHUHQ��

�� HKHPDOLJH�Ä%HUJEDXVFKXW]JHELHWH³��
�
�

'LHVH�(LQWHLOXQJ�VSLHJHOW�QHEHQ�UlXPOLFKHQ�XQG�ZLUWVFKDIWOLFKHQ�DXFK�GLH�NXOWXUKLVWRULVFKHQ�
%HVRQGHUKHLWHQ�ZLHGHU��6R� ODVVHQ� VLFK� ]�%�� GLH�3UREOHPH�� GLH� VLFK� DXV� GHU�%HHLQIOXVVXQJ�
GXUFK�GHQ�$EEDX�GHU�%UDXQNRKOH�HUJHEHQ��QLFKW�PLW�GHQ�%HGLQJXQJHQ�HLQHU�OlQGHU�EHUJUHL�
IHQGHQ�ZLUWVFKDIWOLFKHQ�XQG�WRXULVWLVFKHQ�(QWZLFNOXQJ�YHUJOHLFKHQ��
�
��� $XVJDQJVODJH�GHU�5HJLRQ�
����� 'HPRJUDILVFKH�(QWZLFNOXQJ�
'LH� %HY|ONHUXQJVHQWZLFNOXQJ� ZLUG� YRQ� PHKUHUHQ� )DNWRUHQ� EHVWLPPW�� =XP� HLQHQ� OLHJW� GLH�
*HEXUWHQUDWH�LQ�GHU�5HJLRQ�VHLW�GHU�:HQGH�ZHLW�XQWHU�GHP�1LYHDX��GDV�I�U�HLQH�VWDELOH�%H�
Y|ONHUXQJVHQWZLFNOXQJ� HUIRUGHUOLFK� LVW�� *OHLFK]HLWLJ� ZHUGHQ� GLH� 0HQVFKHQ� GXUFKVFKQLWWOLFK�
LPPHU�lOWHU��8QWHU�%HU�FNVLFKWLJXQJ�GHV�GHPRJUDSKLVFKHQ�:DQGHOV�ZLUG�GLH�6FKDIIXQJ�HLQHU�
EDUULHUHIUHLHQ�/HEHQVZHOW�JHUDGH�I�U�0HQVFKHQ�PLW�0RELOLWlWVHLQVFKUlQNXQJHQ�LPPHU�ZLFKWL�
JHU�XQG�LVW�I�U�VLH�YRQ�JUR�HU�%HGHXWXQJ���
'LH� �EHUPl�LJ� DXVJHSUlJWH� $EZDQGHUXQJ� MXQJHU� XQG� TXDOLIL]LHUWHU� %HY|ONHUXQJVJUXSSHQ�
JHIlKUGHW�GHQ�UHJLRQDOHQ�$UEHLWVPDUNW��XQG�HV� WUHWHQ�$XVODVWXQJVSUREOHPH� LQ�YLHOHQ�6WUXN�
WXUEHUHLFKHQ�DXI��'LHVH�6LWXDWLRQ�JHIlKUGHW�DXFK�LQ�KRKHP�0D�H�GLH�$XIUHFKWHUKDOWXQJ�IXQN�
WLRQVIlKLJHU� UHJLRQDOHU�$UEHLWVPlUNWH�VRZLH�GLH�EHVRQGHUV� LP� OlQGOLFKHQ�5DXP�QRWZHQGLJH�
LQIUDVWUXNWXUHOOH�'DVHLQVJUXQGYHUVRUJXQJ��*HUDGH�GXUFK�GLH�DQKDOWHQGH�VHOHNWLYH�$EZDQGH�
UXQJ� LVW�HLQH�ZHLWHUH�9HUVFKOHFKWHUXQJ�GHU� ODQJIULVWLJHQ�6WDQGRUWEHGLQJXQJHQ�XQG�HLQH�%H�
KLQGHUXQJ� MHGHU� HLJHQVWlQGLJHQ� :LUWVFKDIWVHQWZLFNOXQJ� QLFKW� QXU� ]X� EHI�UFKWHQ�� VRQGHUQ�
]HLFKQHW�VLFK�KHXWH�VFKRQ�GHXWOLFK�DE��
'HU�GHPRJUDILVFKH�:DQGHO�ELHWHW�DEHU�DXFK�&KDQFHQ� I�U�GLH�(UVFKOLH�XQJ�QHXHU�(QWZLFN�
OXQJVIHOGHU� LP� OlQGOLFKHQ� 5DXP�� 'XUFK� GLH� HUZDUWHWH� ]XQHKPHQGH� 1DFKIUDJH� GHU� lOWHUHQ�
%�UJHU�QDFK�KDXVKDOWVQDKHQ�'LHQVWOHLVWXQJHQ��:RKQXQJVDQJHERWHQ��%HWUHXXQJV��XQG�3IOH�
JHGLHQVWOHLVWXQJHQ�� )UHL]HLW�� XQG�.RPPXQLNDWLRQVDQJHERWHQ� VRZLH�$QJHERWH� LP�6HQLRUHQ�
WRXULVPXV�NDQQ�.DXINUDIW�PRELOLVLHUW� XQG�HLQ� ODQJHV� VHOEVW� EHVWLPPWHV�/HEHQ�ELV� LQV�KRKH�
$OWHU�LP�OlQGOLFKHQ�5DXP�HUP|JOLFKW�ZHUGHQ���
�
$OWHUVVWUXNWXU�
,Q� GHU�$OWHUVVWUXNWXU� HUJHEHQ� VLFK�HUKHEOLFKH�$EZHLFKXQJHQ� YRP�JHVDPWHQ�%XQGHVJHELHW��
'HU�$QWHLO�GHU�XQWHU���MlKULJHQ�EHWUlJW�LQ�GHU�/($'(5�5HJLRQ�HWZD�����GHV�$QWHLOV�GHU��EHU�
��MlKULJHQ��:DV�QLFKW�]XOHW]W�GDUDXI�]XU�FN]XI�KUHQ�LVW��GDVV�LQ�GHQ�YHUJDQJHQHQ����-DKUHQ�
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�

�
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��

LQVEHVRQGHUH�MXQJH�0HQVFKHQ�GLH�5HJLRQ�YHUODVVHQ�KDEHQ��'LHVHU�8PVWDQG�ZLUG�GLH�N�QIWL�
JH�(QWZLFNOXQJ�EHHLQIOXVVHQ��
(V�JLEW�OlQGOLFKH�5lXPH��LP�8PIHOG�GHU�0=�)RUVW��/DXVLW]���*XEHQ�XQG�6SUHPEHUJ�XQG�GHV�
2=�&RWWEXV��GLH�VLFK�GXUFK�0LJUDWLRQVJHZLQQH�LQ�GHU�9HUJDQJHQKHLW�XQG�ZLUWVFKDIWOLFKH�'\�
QDPLN�GHU�QDKHQ�=HQWUHQ�DXV]HLFKQHQ�XQG�VLFK�WHLOZHLVH�GXUFK�GLH�ODQGVFKDIWOLFKH�$XVVWDW�
WXQJ� HLQH� WRXULVWLVFKH�(QWZLFNOXQJ� YROO]LHKW�� $QGHUVHLWV� VLQG� G�QQH�%HVLHGOXQJ�� HUKHEOLFKH�
(QWIHUQXQJHQ�]XP�0LWWHO��XQG�2EHU]HQWUXP��GLH�,QDQVSUXFKQDKPH�GXUFK�GHQ�%HUJEDX�RGHU�
XQJHQ�JHQGH� ,QIUDVWUXNWXUDXVVWDWWXQJ� XQG� (QWZLFNOXQJVKHPPQLVVH� NHQQ]HLFKQHQG���
�
$EE����'HPRJUDILVFKH�(QWZLFNOXQJ�� $EE�����$QWHLO�GHU�$OWHUVJUXSSHQ���������

�������
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�

4XHOOH��6WDWLVWLVFKH�-DKUE�FKHU��HLJHQH�%HUHFKQXQJHQ��$QJDEHQ�I�U�6SUHH�1HL�H�/DQG��
�
����� 6LHGOXQJVVWUXNWXU�
'LH� /($'(5±5HJLRQ� Ä6SUHH�1HL�H�/DQG³� LVW� HLQ� ]XVDPPHQKlQJHQGHV� *HELHW� PLW� HLQHU�
)OlFKH� YRQ� �������� NPð� � XQG� FD�� �������(LQZRKQHUQ��'LH� GXUFKVFKQLWWOLFKH�%HY|ONHUXQJV�
GLFKWH�EHWUlJW������(:�NPð��6LH�GHFNW�PHKUKHLWOLFK�GHQ�OlQGOLFKHQ�5DXP�GHU�5HJLRQ�DE��GDV�
KHL�W� GLH� VWlGWLVFKHQ�5lXPH�GHU�6WlGWH�)RUVW� �/DXVLW]���6SUHPEHUJ� XQG�*XEHQ� VRZLH� GHU�
,QGXVWULHSDUN�6FKZDU]H�3XPSH�LP�6�GZHVWHQ�GHU�/($'(5±5HJLRQ�VLQG�QLFKW�HQWKDOWHQ��
)ROJHQGH� 6WlGWH�� bPWHU��*HPHLQGHQ� XQG�2UWVWHLOH� OLHJHQ� LQ� GHU� /($'(5±5HJLRQ� Ä6SUHH�
1HL�H�/DQG³��
�
7DE�����*HELHWVNXOLVVH�GHU�/HDGHU�5HJLRQ�Ä6SUHH�1HL�H�/DQG³�
9HUZDOWXQJVEH]LUN� 2UWVWHLOH�E]Z��*HPHLQGHQ�
6WDGW�)RUVW��/DXVLW]�� %RKUDX��%ULHVQLJ��'RPVGRUI��(XOR��*UR��%DGHPHXVHO��*UR��-DPQR��+RU�

QR��.HXQH��.OHLQ�%DGHPHXVHO��.OHLQ�-DPQR��0XONQLW]��1DXQGRUI��1RVGRUI��
6DFUR���

6WDGW�6SUHPEHUJ� &DQWGRUI��*UR��%XFNRZ��*UDXVWHLQ��*UR��/XMD��.RFKVGRUI��/LHVNDX��3XOV�
EHUJ��6FK|QKHLGH��6FKZDU]H�3XPSH��6HOOHVVHQ��6ODPHQ��7HUSH��7UDWWHQ�
GRUI��7�UNHQGRUI��:HVNRZ�

6WDGW�*XEHQ� %UHVLQFKHQ��'HXORZLW]��*UR��%UHHVHQ��5HLFKHQEDFK��6FKODJVGRUI�
6WDGW�'UHENDX�� &DVHO�� 'RPVGRUI�� 'UHENDX�� *UHLIHQKDLQ�� -HKVHULJ�� .DXVFKH�� /DXEVW��

/HXWKHQ��6FKRUEXV��6LHZLVFK��
6WDGW�:HO]RZ� 3URVFKLP��:HO]RZ�
$PW�'|EHUQ�/DQG� '|EHUQ��)HOL[VHH��*UR��6FKDFNVGRUI�6LPPHUVGRUI��+RUQRZ±:DGHOVGRUI��

-lPOLW]±.OHLQ�'�EHQ��1HL�H±0DO[HWDO��7VFKHUQLW]��:LHVHQJUXQG�

*HPHLQGH�6FKHQNHQG|EHUQ� $WWHUZDVFK��%lUHQNODX��*UDENR��*UR��'UHZLW]��*UR��*DVWURVH��.HUNZLW]��
.UD\QH�� /DXVFK�W]�� /�EELQFKHQ�� 3LQQRZ�� 5HLFKHUVNUHX]�� 6FKHQNHQG|�
EHUQ��6HPEWHQ��6WDDNRZ�



*HELHWVEH]RJHQH�ORNDOH�(QWZLFNOXQJVVWUDWHJLH�GHU�/($'(5±5HJLRQ�Ä6SUHH�1HL�H�/DQG³�
�

�
Ä/RNDOH�$NWLRQVJUXSSH�6SUHH�1HL�H�/DQG³�

��

*HPHLQGH�-lQVFKZDOGH� 'UHZLW]��*ULH�HQ��-lQVFKZDOGH�2VW��-lQVFKZDOGH�'RUI�
*HPHLQGH�1HXKDX�
VHQ�6SUHH�

%DJHQ]��'ULHVFKQLW]�±�.DKVHO��)UDXHQGRUI��*DEOHQ]��*UR��'|EEHUQ��+DD�
VRZ��.DWKORZ��.OHLQ�'|EEHUQ��.RPSWHQGRUI��.RSSDW]�� /DXEVGRUI��5RJJR�
VHQ��6HUJHQ��1HXKDXVHQ�

�
0LW� HLQHP� $QWHLO� YRQ� ������:DOGIOlFKH� XQG� ���� ODQGZLUWVFKDIWOLFKHU� 1XW]IOlFKH�ZLUG� GHU�
OlQGOLFKH� &KDUDNWHU� HEHQIDOOV� GHXWOLFK��'HPJHJHQ�EHU� VWHKHQ� QXU� ������ EHEDXWH� )OlFKH�
XQG�VRQVWLJH�1XW]XQJHQ��YJO��7DE�����
1DFK� GHQ� *UXQGVlW]HQ� GHU� 5DXPRUGQXQJ� JHK|UW� GLH� /($'(5� ±� 5HJLRQ� ]XP� OlQGOLFKHQ�
5DXP�GHU�+DXSWVWDGWUHJLRQ�%HUOLQ�%UDQGHQEXUJ��JHPl��(QWZXUI�/(3UR�Y���������������
�
7DE�����)OlFKHQQXW]XQJ�LP�6SUHH�1HL�H�/DQG�
�
)OlFKHQQXW]XQJVDUW� /($'(5±5HJLRQ�LQ���

�
%HUJEDXIOlFKH�� ����
/DQGZLUWVFKDIWOLFKH�)OlFKH�� �����
:DOG��XQG�)RUVWZLUWVFKDIW�� �����
:DVVHUIOlFKH�� ����
6RQVWLJH�)OlFKH� �����

�
4XHOOH��HLJHQH�%HUHFKQXQJHQ�
�
(QWVSUHFKHQG�GHU�/DQGHVSODQXQJ�VROOHQ�GLH�6WlGWH�)RUVW� �/DXVLW]���*XEHQ�XQG�6SUHPEHUJ�
PLW�LKUHQ�OlQGOLFK�JHSUlJWHQ�2UWVWHLOHQ�ZHLWHUKLQ�GLH�)XQNWLRQ�HLQHV�0LWWHO]HQWUXPV�DXVI�OOHQ��
'HV�:HLWHUHQ�EHILQGHQ�VLFK� LQ�GHU�/($'(5±5HJLRQ�GLH�6WlGWH�'UHENDX��'|EHUQ�XQG�:HO�
]RZ��GLH�*HPHLQGHQ�1HXKDXVHQ�6SUHH��-lQVFKZDOGH��6FKHQNHQG|EHUQ�XQG�GLH�*HPHLQGHQ�
GHV�$PWHV�'|EHUQ�/DQG��
7HLOJHELHWH� GHU� /($'(5�5HJLRQ� JHK|UHQ� ]XP� DQJHVWDPPWHQ� 6LHGOXQJVJHELHW� GHU� 6RU�
EHQ�:HQGHQ��'LH�6LHGOXQJVVWUXNWXU�XQG�LKU�VODZLVFKHU�(LQIOXVV�LVW�KHXWH�QRFK�LQ�YLHOHQ�OlQG�
OLFKHQ�*HELHWHQ�GXUFK� LKUH�NOHLQWHLOLJ�DQJHOHJWHQ�KLVWRULVFKHQ�%HEDXXQJVVWUXNWXUHQ�JXW�DE�
OHVEDU���
�
7DE�����$QJHVWDPPWH�VRUELVFK�ZHQGLVFKH�6LHGOXQJVJHELHWH�LP�6SUHH�1HL�H�/DQG�

�
6WDGW�6SUHPEHUJ� P VWR�*URGN�
6WDGW�'UHENDX��� P VWR�'UMRZN�
*HPHLQGH�-lQVFKZDOGH� JPHMQD�-DQãRMFH��
*HPHLQGH�+RUQRZ�:DGHOVGRUI� JPHMQD�/ ãüH���=DNUMHMF�
2UWVWHLO�%ORLVFKGRUI��LQ�GHU�*HPHLQGH�)HOL[VHH�� ZHMVQ\� O�%áRERãRMFH�
2UWVWHLO�+RUQR��LQ�GHU�6WDGW�)RUVW��/DXVLW]��� P VüD VNL� O�5RJRZ�
2UWVWHLO�3URVFKLP��LQ�GHU�6WDGW�:HO]RZ�� ZHMVQ\� O�3URå\P�
2UWVWHLO�0DWWHQGRUI��LQ�GHU�*HPHLQGH�:LHVHQJUXQG�� ZHMVQ\� O�0DW\MRMFH�

�
'LH�'RUINHUQH�EHVFKUlQNHQ�VLFK�RIW�DXI�RUWVELOGSUlJHQGH�*HElXGH��ZLH�.LUFKHQ��*XWVKlXVHU�
PLW�1HEHQJHODVV�XQG�UHJLRQDOW\SLVFKH�+|IH��'UHL��XQG�9LHUVHLWK|IH��6WUHXVLHGOXQJVJHK|IWH���
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'LH�VWlGWHEDXOLFKHQ�0LVVVWlQGH��KHUYRUJHUXIHQ�GXUFK�GLH�(UULFKWXQJ�YRQ�]�7��PHKUJHVFKRV�
VLJHP�:RKQXQJVEDX�VRZLH�DX�HUKDOE�GHU�6LHGOXQJ�HQWVWDQGHQH�JUR�GLPHQVLRQLHUWHQ�3UR�
GXNWLRQV�� XQG� 6WDOODQODJHQ� GHU� /3*�:LUWVFKDIW�� I�KUWHQ� LQ� PHKUHUHQ� '|UIHUQ� ]XU� hEHUIRU�
PXQJ� GHU� WUDGLWLRQHOOHQ� G|UIOLFKHQ� %HEDXXQJVVWUXNWXU� �+RIDQODJHQ� EHVWHKHQG� DXV� :RKQ���
6WDOO�� XQG� 6FKHXQHQJHElXGHQ�� XQG� GHU� =RQLHUXQJ� GHV� 6LHGOXQJVUDQGHV� �%HEDXXQJVUDQG�
�EHU� 1XW]JlUWHQ� XQG� 6WUHXREVWZLHVHQ� ]X�:LHVHQ�� bFNHUQ��� (EHQVR�1HXEDXWHQ� GHU� 1DFK�
ZHQGH]HLW�PLW� HLQHP� KRKHQ�0D�� DQ� %HOLHELJNHLW� DQ�0DWHULDOYHUZHQGXQJ� XQG� %HEDXXQJV�
VWUXNWXU�ZLUNHQ�UHJLRQDOXQW\SLVFK�XQG�VWHOOHQ�WHLOZHLVH�HLQ�3UREOHP�GDU���
(LQH�9HUVWlGWHUXQJ�GHU�'|UIHU� LVW� ELVODQJ�QLFKW�HUIROJW�� /HGLJOLFK�HLQLJH�2UWVODJHQ��GLH� ]XP�
1DKEHUHLFK�GHV�0=�6SUHPEHUJ�JHK|UHQ��]HLJHQ�GXUFK�GDV�$QJHERW�SUHLVZHUWHQ�%DXODQGHV�
=HUVLHGOXQJVHUVFKHLQXQJHQ�XQG�GLH�$XIKHEXQJ�GHV�6WDGW�/DQG�*HJHQVDW]HV���
�
'DVHLQVYRUVRUJH�
,QVEHVRQGHUH� GLH� '|UIHU� VLQG� 2UWH� GHV� =XVDPPHQOHEHQV� XQG� GHU� .RPPXQLNDWLRQ�� ,KUH�
6WUXNWXUHQ�VLQG�DOV�*DQ]HV��EHUVFKDXEDU�XQG�HUOHEEDU���
*HVHOOVFKDIWOLFKH� 9HUlQGHUXQJHQ� �� GLH� GHPRJUDILVFKH� (QWZLFNOXQJ�� GHU� :DQGHO� IDPLOLlUHU�
6WUXNWXUHQ�� DUEHLWVPDUNW�� XQG� VR]LDOSROLWLVFKH�5HIRUPHQ�±� � I�KUHQ�PLWWHO�� XQG� ODQJIULVWLJ� ]X�
HLQHU� 9HUlQGHUXQJ� GHU� *UXQGYHUVRUJXQJVVWUXNWXUHQ� LP� OlQGOLFKHQ� 5DXP� GHU� /($'(5�
5HJLRQ��
6R�I�KUW�GHU�GHPRJUDSKLVFKH�:DQGHO�EHUHLWV�MHW]W�]XU�9HUlQGHUXQJHQ�LP�%HUHLFK�GHU�VFKXOL�
VFKHQ�XQG�IU�KNLQGOLFKHQ�%LOGXQJVHLQULFKWXQJHQ��,Q�GHU�/($'(5�5(*,21�H[LVWLHUHQ�JHJHQ�
ZlUWLJ�LP�OlQGOLFKHQ�5DXP�VLHEHQ�*UXQGVFKXOHQ�XQG�]ZHL�LP�6(.�,,�%HUHLFK��YJO��7DE�����
�
7DE�����6FKXO��XQG�.LQGHUEHWUHXXQJVHLQULFKWXQJHQ�LP�6SUHH�1HL�H�/DQG�

(LQULFKWXQJ� 6WDGWJHELHWH� OGO��5DXP�
*UXQGVFKXOHQ� ��� ��
2EHUVFKXOHQ� �� ��
*HVDPWVFKXOH�PLW�J\PQDVLDOHU�2EHUVWXIH� �� �
*\PQDVLHQ� �� �
2EHUVWXIHQ]HQWUHQ� �� �
$OOJHPHLQH�)|UGHUVFKXOHQ� �� ��
.LQGHUWDJHVHLQULFKWXQJHQ������-DKUH���
+RUWEHWUHXXQJ�

������� �������

4XHOOH��HLJHQH�(UKHEXQJHQ��DXI�%DVLV�/.�6SUHH�1HL�H�������
�
'HU�%HUHLFK�GHU�*HVXQGKHLWVYHUVRUJXQJ� LVW� ]XQHKPHQG�]X�HLQHP�:LUWVFKDIWVIDNWRU�JHZRU�
GHQ��GHVVHQ�%HGHXWXQJ�GXUFK�GLH�ZDFKVHQGH�=DKO�lOWHU�ZHUGHQGHU�0HQVFKHQ��]�=��EHWUlJW�
GHU�$QWHLO�GHU��EHU���MlKULJHQ�FD�������XQG�GHQ�PHGL]LQLVFKHQ�)RUWVFKULWW�ZHLWHU�DQZDFKVHQ�
ZLUG��
,Q�GHU�/($'(5±5HJLRQ�ZDUHQ�]XP�6WLFKWDJ������������ ODXW�0HOGXQJHQ�GHU�/DQGHVlU]WH�
NDPPHU� LQVJHVDPW� ���� QLHGHUJHODVVHQH� bU]WH� DQ� GHU� DPEXODQWHQ� PHGL]LQLVFKHQ� 9HUVRU�
JXQJ�EHWHLOLJW��'DEHL�VWHOOWHQ�GLH�$OOJHPHLQPHGL]LQHU��SUDNWLVFKHQ�bU]WH�GHQ�JU|�WHQ�$QWHLO��
JHIROJW�YRQ�GHQ�IDFKlU]WOLFK�WlWLJHQ�,QWHUQLVWHQ�XQG�GHQ�)DFKlU]WHQ�I�U�.LQGHUKHLONXQGH���
,Q�DOOHQ�6WlGWHQ��*HPHLQGHQ�XQG�GHP�$PW�'|EHUQ�/DQG�GHU�/($'(5±5HJLRQ�JLEW�HV�PLQ�
GHVWHQV�HLQHQ�$OOJHPHLQPHGL]LQHU��+DXVDU]W��PLW�HLJHQHU�1LHGHUODVVXQJ��'LH�1LHGHUODVVXQ�
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JHQ�GHU�)DFKlU]WH� NRQ]HQWULHUHQ�VLFK�ELV�DXI�HLQLJH�$XVQDKPHQ�DXI�GLH�GUHL�6WlGWH�)RUVW��
*XEHQ�XQG�6SUHPEHUJ��
,Q�GHQ�OlQGOLFKHQ�5lXPHQ�KDEHQ�VLFK�GLH�$QIDKUWVZHJH�]X�GHQ�$U]WSUD[HQ�I�U�YLHOH�(LQZRK�
QHU� YHUOlQJHUW�� EHL� JOHLFK]HLWLJHU� 9HUVFKOHFKWHUXQJ� GHU� 9HUVRUJXQJ� PLW� $QJHERWHQ� GHV�
g319��'HU�7UHQG�]XU� IRUWVFKUHLWHQGHQ�$OWHUXQJ�KDW�]XU�)ROJH��GDVV�lU]WOLFKH�/HLVWXQJHQ� LQ�
K|KHUHP�8PIDQJ� LQ�$QVSUXFK�JHQRPPHQ�ZHUGHQ�P�VVHQ��'HP�JHJHQ�EHU�VWHKW�HLQH�8Q�
WHUYHUVRUJXQJ� GHU�5HJLRQ� EHL� GHQ� QLHGHUJHODVVHQHQ�bU]WHQ��'LHVH�6LWXDWLRQ� GHU�8QWHUYHU�
VRUJXQJ�ZLUG�VLFK�QRFK�YHUVWlUNHQ��ZHQQ�GLH�3UD[HQ�GHU� LQ�5XKHVWDQG�WUHWHQGHQ�0HGL]LQHU�
QLFKW�ZLHGHU�QHX�EHVHW]W�ZHUGHQ���YJO��������ZDUHQ����$OOJHPHLQPHGL]LQHU�LQ�GHU�/($'(5�
5HJLRQ�QLHGHUJHODVVHQ�XQG�GHPJHJHQ�EHU�SUDNWL]LHUHQ������QXU�QRFK����$OOJHPHLQPHGL]L�
QHU���
'HU�$QWHLO�GHU�$UEHLWVORVHQJHOG�,,�(PSIlQJHU�ODJ�LP�'H]HPEHU������EHL�FD������GHU�DUEHLW�
VXFKHQG� JHPHOGHWHQ� (UZHUEVWlWLJHQ�� 9HUVFKLHGHQVWH� (LQULFKWXQJHQ� EHUDWHQ� XQG� EHJOHLWHQ�
%�UJHU�PLW�JHULQJHP�(LQNRPPHQ�XQG�VR]LDO�JHIlKUGHWH�%�UJHU�XQG�KDEHQ�HLQH�ZLFKWLJH�VWD�
ELOLVLHUHQGH�)XQNWLRQ�LQ�GHU�/($'(5�5HJLRQ�]�%VS���

−� 9HUHLQ�/HEHQVKLOIH�
−� 9RONVVROLGDULWlW�6SUHH�1HL�H�H�9��
−� $UEHLWHUZRKOIDKUW�

�
'DUDXV�OHLWHQ�VLFK�GLH�+HUDXVIRUGHUXQJHQ�I�U�GLH� ORNDOHQ�$NWHXUH�LP�%H]XJ�DXI�GLH�|IIHQWOL�
FKH�'DVHLQVYRUVRUJH�DE��6LH�HUIRUGHUQ�HLQH�$XVHLQDQGHUVHW]XQJ�PLW�GHP�EHVWHKHQGHQ�6\V�
WHP� VR]LDOHU� ,QIUDVWUXNWXU� XQG� HLQH� GDUDXI� EH]RJHQH� ]XNXQIWV�� XQG� ]LHORULHQWLHUWH�3ODQXQJ��
GLH�JOHLFK]HLWLJ�GLH�*UXQGYHUVRUJXQJ��%LOGXQJ��*HVXQGKHLW��VR]LDOH�(LQULFKWXQJHQ��g319��LQ�
GHU�/($'(5±5HJLRQ�Ä6SUHH�1HL�H�/DQG³�VLFKHUW��
�
����� 1DWXU�XQG�8PZHOW�
'LH�/($'(5±5HJLRQ�Ä6SUHH�1HL�H�/DQG³���DOV�7HLO�GHV�1RUGGHXWVFKHQ�7LHIODQGHV�XQG�GHU�
1LHGHUODXVLW]�±�ZHLVW� LQ�VHLQHQ�QDWXUUlXPOLFKHQ�8QWHUHLQKHLWHQ�HLQH�EHVRQGHUH�9LHOIDOW�DXI��
'LHVH� UHVXOWLHUW� DXV� GHU� (UGJHVFKLFKWH�� GLH� HLQHQ� HLV]HLWOLFK� JHSUlJWHQ�� OHLFKW� K�JHOLJHQ�
ZDOG±�XQG�WHLOZHLVH�JHZlVVHUUHLFKHQ�5DXP�JHVWDOWHW�KDW��:HVHQWOLFKH�(OHPHQWH�GHV�1DWXU�
UDXPV� VLQG�� GHU�'UHL�/lQGHU�*HRSDUN�0XVNDXHU� )DOWHQERJHQ�� GHU�1DWXUSDUN� Ä6FKODXEHWDO³�
VRZLH�GLH�)OXVVDXHQ�GHU�1HL�H�XQG�6SUHH��
,Q�GHU�/($'(5±5HJLRQ�VLQG�JHJHQZlUWLJ����1DWXUVFKXW]JHELHWH��GDYRQ���WHLOZHLVH��XQG����
/DQGVFKDIWVVFKXW]JHELHWH�� GDYRQ���DQWHLOLJ�� HQWVSUHFKHQG�QDWLRQDOHU�1DWXUVFKXW]JHVHW]JH�
EXQJ�DXVJHZLHVHQ���
8QWHU�%HU�FNVLFKWXQJ�GHU�KlXILJ�DXIWUHWHQGHQ�IOlFKHQPl�LJHQ�hEHUVFKQHLGXQJHQ�YHUVFKLH�
GHQHU�6FKXW]JHELHWVNDWHJRULHQ�NDQQ�GDYRQ�DXVJHJDQJHQ�ZHUGHQ��GDVV�HWZD�����GHU�*H�
VDPWIOlFKHQ�QDFK�QDWXUVFKXW]UHFKWOLFKHQ�%HVWLPPXQJHQ�XQWHU�6FKXW]�JHVWHOOW�VLQG��'LH�/(�
$'(5�5HJLRQ�JHK|UW�DQWHLOLJ�PLW�������KD�]XP�1DWXUSDUN�Ä6FKODXEHWDO³��
'LH�JU|�WH�)OlFKHQLQDQVSUXFKQDKPH�HUIROJWH�ELVKHU�GXUFK�GHQ�$EEDX�YRQ�%UDXQNRKOH�XQG�
REHUIOlFKHQQDKHQ�5RKVWRIIHQ��ZDV�VLFK�ELV� HWZD��������� IRUWVHW]HQ�ZLUG�XQG�HLQH�ZHLWHUH�
ODQJIULVWLJH�2SWLRQ�EHVWHKW��(WZD���������KD�GHU�/($'(5�5HJLRQ�ZDUHQ�LQ�GHU�9HUJDQJHQ�
KHLW� XQG� VLQG� JHJHQZlUWLJ� GXUFK� $XVZLUNXQJHQ� GHV� %UDXQNRKOHQEHUJEDXHV� EHHLQWUlFKWLJW��
=ZHL�GHU�GUHL�DNWLYHQ�7DJHEDXH��������KD��LP�/DQG�%UDQGHQEXUJ�EHILQGHQ�VLFK�LQQHUKDOE�GHU�
/($'(5�5HJLRQ�VRZLH�ZHLWHUH�]ZHL�6DQLHUXQJVWDJHEDXH����������KD���GLH�HEHQIDOOV�HUKHE�
OLFK�GDV�*HELHW�EHHLQIOXVVHQ��'DEHL� OLHJW� LQVEHVRQGHUH�GDV�6LHGOXQJVJHELHW�GHU�6WDGW�:HO�
]RZ�LP�6SDQQXQJVIHOG�]ZLVFKHQ�/DQGVFKDIWVHUKDOW��/DQGVFKDIWVYHUEUDXFK�XQG�±�ZLHGHUKHU�
VWHOOXQJ��'DUDXV�HUJLEW�VLFK�HLQ�3RWHQWLDO�I�U�WRXULVWLVFKH�(QWZLFNOXQJ��
'LH�$OWEHUJEDXJHELHWH�XP�'|EHUQ�XQG�*|KULJN��PLW�HLQHU�$XVGHKQXQJ�YRQ�������KD��XQWHULU�
GLVFKHQ�+RKOUlXPHQ�XQG�7DJHVEU�FKHQ��VFKUlQNHQ�WHLOZHLVH�GLH�(QWZLFNOXQJVP|JOLFKNHLWHQ�
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HLQ�� 'DV� EHGHXWHW� MHGRFK� QLFKW�� GDVV� HLQH� ZLUWVFKDIWOLFK�WRXULVWLVFKH� (UVFKOLH�XQJ�� DXVJH�
VFKORVVHQ�LVW��$XI�(QWZLFNOXQJV]LHOH�JHKW�GDV�Ä(QWZLFNOXQJVNRQ]HSW�I�U�GHQ�7DJHEDXUDQGEH�
UHLFK� 6WHLQLW]�� 3DSSURWK��*HLVHQGRUI� XQG� GDV� $OWEHUJEDXJHELHW�*|KULJN� VRZLH� 9HU]DKQXQJ�
PLW� EHVWHKHQGHQ�3ODQXQJHQ� I�U� GLH�:LHGHUKHUVWHOOXQJ�GHU�(QGPRUlQH�*HLVHQGRUI�6WHLQLW]³�
HLQ��
,Q�GHU�0DFKEDUNHLWVWXGLH�]XP�'UHL�/lQGHU�*HRSDUN�0XVNDXHU�)DOWHQERJHQ�ZXUGHQ�JUXQGOH�
JHQGH� (QWZLFNOXQJVP|JOLFKNHLWHQ� I�U� GLHVHV� *HELHW� DXIJH]HLJW�� 'DUDXV� ZXUGH� HUVLFKWOLFK��
GDVV�GLH�0|JOLFKNHLW�EHVWHKW��HLQHQ�*HRSDUN�QDFK�81(6&2�.ULWHULHQ�DXI]XEDXHQ��6LH�ZXU�
GH�PLW�GHP�$EVFKOXVVEHULFKW�GHV�VRJ��.RRSHUDWLRQVDQEDKQXQJVSURMHNWHV��PLW�HLQHP�/HLWSUR�
MHNW� GHU� /$*� Ä6WULWWPDWWHU�/DQG³� ����� IRUWJHVFKULHEHQ�� 'LH� %LOGXQJ� HLQHV� JHPHLQVDPHQ�
GHXWVFK�SROQLVFKHQ�*HRSDUNV�KDW�LQ�GHQ�-DKUHQ������ELV������HLQH�QHXH�4XDOLWlW�HUUHLFKW���
'DQHEHQ�EHILQGHQ�VLFK� LQ�GHU�/($'(5�5HJLRQ�FD���������KD�HKHPDOV�PLOLWlULVFK�JHQXW]WH�
)OlFKHQ��'DV�HQWVSULFKW�HLQHP�$QWHLO�YRQ�������.RQYHUVLRQVIOlFKHQ��GLH�EHVRQGHUV�EHODVWHW�
VLQG��'D]X�]lKOHQ�GHU�HKHPDOLJHQ�7UXSSHQ�EXQJVSODW]�/LHEHURVH� �FD���������KD��XQG�GHU�
HKHPDOLJH�)OLHJHUVFKLH�SODW]�-HULVFKNH�����KD���
0LW� GHP� HKHPDOLJHQ� 7UXSSHQ�EXQJVSODW]� /LHEHURVH� LP� 1RUGHQ� GHU� /($'(5�5HJLRQ� VLQG�
GLHVHU� 7HLOUHJLRQ� YRQ� YRUQKHUHLQ� (QWZLFNOXQJVVFKUDQNHQ� JHVHW]W�� 'LHVHV�+HLGHJHELHW�� WHLO�
ZHLVH� HLQJHEXQGHQ� LQ� GDV�1DWXUSDUNDUHDO� Ä6FKODXEHWDO³��ZLUG� I�U�%HODQJH� GHV�1DWXUVFKXW�
]HV�� GHU� )UHLUDXPHQWZLFNOXQJ�� GHQ�:LHGHUDXIEDX� XQG� GLH� 9HUEHVVHUXQJ� YRQ�:HJHQHW]HQ�
JHQXW]W��VRZHLW�HV�GLH�*HIlKUGXQJVDEVFKlW]XQJ�]XOlVVW���
'HU�HKHPDOLJH�)OLHJHUVFKLH�SODW]�-HULVFKNH�ZXUGH�%HVWDQGWHLO�YRP�$UWHQVFKXW]SURJUDPP�±�
:LHGHUDQVLHGOXQJ�GHV�%LUNKXKQV�±�LQ�%UDQGHQEXUJ�XQG�VWHKW�VRPLW�HLQHU�ZHLWHUHQ�ZLUWVFKDIW�
OLFK�WRXULVWLVFKHQ�(UVFKOLH�XQJ�HEHQIDOOV�QXU�VHKU�HLQJHVFKUlQNW�]XU�9HUI�JXQJ��
�
����� :LUWVFKDIWVVWUXNWXU�XQG�ZLFKWLJH�:LUWVFKDIWVEHUHLFKH�
:HJHQ�GHP�JUR�HQ�IOlFKHQPl�LJHQ�$QWHLO�GHU�/($'(5�5HJLRQ�DP�/DQGNUHLV�6SUHH�1HL�H�
HLJQHQ�VLFK�GHVVHQ�'DWHQ��XP�GLH�ZLUWVFKDIWOLFKH�6LWXDWLRQ� LQ�GHU�/($'(5�5HJLRQ� Ä6SUHH�
1HL�H�/DQG��]X�UHSUlVHQWLHUHQ���
'LH� 'RPLQDQ]� GHU� .RKOH�� XQG� (QHUJLHZLUWVFKDIW� LQ� GHU� 5HJLRQ� XQG� GHP�:HJEUHFKHQ� GHU�
0HWDOOYHUDUEHLWXQJ�� &KHPLH���*ODV��� (OHNWUR�� XQG� 7H[WLOLQGXVWULH�PLW� GHU� GHXWVFKHQ�(LQKHLW��
I�KUWH�LQ�GHU�5HJLRQ�YRQ�GHU�0RQRVWUXNWXU�]X�HLQHU�6WUXNWXUVFKZlFKH��'LHVHU�6WUXNWXUZDQGHO�
OlVVW�VLFK�DQ�GHU�(QWZLFNOXQJ�GHU�(UZHUEVWlWLJHQ�DEOHVHQ��YJO��$EE�������
�
$EE�����(QWZLFNOXQJ�GHU�(UZHUEVWlWLJHQ�DP�$UEHLWVRUW��/.�6SUHH�1HL�H��
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4XHOOH��$UEHLWVNUHLV�(UZHUEVWlWLJHQUHFKQXQJ�GHV�%XQGHV�XQG�GHU�/lQGHU�²�6WDQG��2NW�������
�
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'LH�=DKO�YRQ�(UZHUEVWlWLJHQ�LQ�GHU�5HJLRQ�LVW�LQ�GHP�=HLWUDXP������±������YRQ�LQVJHVDPW�
�������XP�FD���������3HUVRQHQ�DXI��������]XU�FNJHJDQJHQ��%HVRQGHUV�EHWURIIHQ�ZDU�GHU�
%HUHLFK�GHV�SURGX]LHUHQGHQ�*HZHUEHV���
,P� -DKU� ����� ZDUHQ� ���� GHU� (UZHUEVWlWLJHQ� LP� SURGX]LHUHQGHQ� *HZHUEH� XQG� ���� LP�
'LHQVWOHLVWXQJVEHUHLFK�� GDYRQ� DOOHLQ� ���� LP� +DQGHO�� *DVWJHZHUEH� XQG� 9HUNHKU� WlWLJ�� $XI�
GHQ�%HUHLFK�GHU�/DQG��XQG�)RUVWZLUWVFKDIW��)LVFKHUHL�HQWIDOOHQ�FD�����GHU�(UZHUEVWlWLJHQ���
'LH�'LHQVWOHLVWXQJVEHUHLFKH� VWHOOHQ�GHQ� VWlUNVWHQ�$QWHLO� GHU�$UEHLWVSOlW]H�DP�*HVDPWYROX�
PHQ��,P�SURGX]LHUHQGHQ�*HZHUEH�LVW�HLQ�YHUJOHLFKVZHLVH�JHULQJHU�$QWHLO�DQ�(UZHUEVWlWLJHQ�
]X�YHU]HLFKQHQ��'HU�KRKH�$QWHLO�GHU�LP�'LHQVWOHLVWXQJVEHUHLFK�%HVFKlIWLJWHQ�ZLUG�X��D��GXUFK�
GLH�KRKHQ�%HVFKlIWLJXQJV]DKOHQ�LQ�GHU�|IIHQWOLFKHQ�9HUZDOWXQJ�LQ�GHU�5HJLRQ�KHUYRUJHUXIHQ��
-HGRFK�ILQGHW�DXFK�KLHU�HLQ�PDVVLYHU�$UEHLWVSODW]DEEDX�VWDWW���
%HL�HLQHU�NOHLQWHLOLJHQ�%HWUDFKWXQJ�GHU�/($'(5�5HJLRQ�]HLFKQHQ�VLFK�VWDUNH�UlXPOLFKH�XQG�
VWUXNWXUHOOH�8QWHUVFKLHGH�DE��6R�LVW�GDV�SURGX]LHUHQGH�*HZHUEH�DXI�ZHQLJH�6WDQGRUWH��Y�D��
6SUHPEHUJ�� *XEHQ�� 7VFKHUQLW]�� NRQ]HQWULHUW�� ZlKUHQG� LQVEHVRQGHUH� LP� 1RUGHQ� XQG� LQ�
*UHQ]QlKH�]XU�5HSXEOLN�3ROHQ�GLH�/DQGZLUWVFKDIW�GRPLQLHUW��(EHQIDOOV�NRQ]HQWULHUHQ�VLFK�GLH�
|IIHQWOLFKHQ�'LHQVWOHLVWXQJHQ�DXI�GLH�6WlGWH�LQ�GHU�/($'(5�5HJLRQ�Ä6SUHH�1HL�H�/DQG³��
$X�HUKDOE�GHU�VWlGWLVFKHQ�5lXPH�LVW�GLH�:LUWVFKDIWVVWUXNWXU�GHU�/($'(5�5HJLRQ�YRU�DOOHP�
GXUFK�NOHLQH�XQG�PLWWHOVWlQGLVFKH�%HWULHEH�JHSUlJW��%HWULHEH�PLW�PHKU�DOV�����(UZHUEVWlWL�
JHQ�IHKOHQ�IDVW�YROOVWlQGLJ��
'LH�6WUXNWXUVFKZlFKH� GHU� /($'(5�5HJLRQ� GRNXPHQWLHUW� VLFK� DXFK� DXI� GHP�$UEHLWVPDUNW��
,P�'H]HPEHU������ODJ�GLH�$UEHLWVORVHQTXRWH��DXI�%DVLV�DOOHU�]LYLOHQ�(UZHUEVSHUVRQHQ��LQ�GHU�
5HJLRQ�LP�%HUHLFK�]ZLVFKHQ�������XQG��������'LH�$UEHLWVORVHQTXRWH�LQ�%UDQGHQEXUJ��RKQH�
%HUOLQ�� EHWUXJ� LP� 'H]HPEHU� ����� ������� 'DPLW� OLHJW� GLH� /($'(5�5HJLRQ� Ä6SUHH�1HL�H�
/DQG³��EHU�GHP�EUDQGHQEXUJHU�7UHQG���
'LH�VWUXNWXUEHVWLPPHQGHQ�8QWHUQHKPHQ�LQ�GHU�/($'(5�5HJLRQ�Ä6SUHH�1HL�H�/DQG³�VLQG�LQ�
GHQ�%HUHLFKHQ��

−� .RKOH��XQG�(QHUJLHZLUWVFKDIW��
−� +DQGHO�'LHQVWOHLVWXQJHQ�XQG�
−� (UQlKUXQJVJHZHUEH�]X�ILQGHQ���

�
����� /DQG��XQG�)RUVWZLUWVFKDIW�
'HU� OlQGOLFKH�5DXP� LVW�KHXWH�ZHQLJHU�GHQQ� MH�HLQH�HLQKHLWOLFKH�5DXPNDWHJRULH��/DQG��XQG�
)RUVWZLUWVFKDIW�VLQG�PLW�FD������GHU�/($'(5±5HJLRQVIOlFKH�GLH�EHGHXWHQGVWHQ�5DXPQXW�
]XQJHQ��VLQG�SUlJHQG�I�U�GDV�/DQGVFKDIWVELOG��ZREHL�GHU�$EEDX�GHU�%UDXQNRKOH�LQ�GHQ�DNWL�
YHQ� 7DJHEDXHQ� DXFK� N�QIWLJ� GHQ� JU|�WHQ� (LQVFKQLWW� LQ� GLH� )UHLUDXPHQWZLFNOXQJ� GDUVWHOOW��
'HPJHJHQ�EHU�EHVWHKW�PLW�GHU�:LHGHUQXW]EDUPDFKXQJ�YRQ�)OlFKHQ�DXV�GHQ�%UDXQNRKOHQ�
DEEDXJHELHWHQ�GLH�0|JOLFKNHLW��QHXH�.XOWXUODQGVFKDIWHQ�]X�VFKDIIHQ��$XI�GHU�*UXQGODJH�GHU�
%UDXQNRKOHQ��XQG�6DQLHUXQJVSOlQH�VRZLH�LP�5DKPHQ�GHU�,%$�)�UVW�3�FNOHU�/DQG�ZLUG�TXDOL�
IL]LHUWH�/DQGVFKDIWVJHVWDOWXQJ�PLW� ODQG��� IRUVW��XQG� ILVFKHUHLZLUWVFKDIWOLFKHU�1XW]XQJ�YHUEXQ�
GHQ��GLH�DXFK�HLQH�WRXULVWLVFKH�(UVFKOLH�XQJ�GHU�/DQGVFKDIW�HUP|JOLFKHQ��
/DQG�� XQG� )RUVWZLUWVFKDIW�� )LVFKHUHL� VLQG� GHVKDOE� I�U� GHQ� (UKDOW� GHV� /HLVWXQJVYHUP|JHQV�
GHV�1DWXUKDXVKDOWHV�VRZLH�GDV�ODQGVFKDIWOLFKH�(UVFKHLQXQJVELOG�YRU�DOOHQ�DQGHUHQ�1XW]XQ�
JHQ�PD�JHEOLFK�YHUDQWZRUWOLFK��'LH�(UKDOWXQJ�GHU�)XQNWLRQVIlKLJNHLW�GHU� OlQGOLFKHQ�5lXPH�
LVW�RKQH�/DQG��XQG�)RUVWZLUWVFKDIW�QLFKW�P|JOLFK���
/DQGZLUWVFKDIW�
'LH� /($'(5±5HJLRQ� KDW� XQJ�QVWLJH� QDW�UOLFKH� :LUWVFKDIWVEHGLQJXQJHQ� I�U� GLH� /DQGZLUW�
VFKDIW���EHUZLHJHQG�WURFNHQH��QlKUVWRIIDUPH�%|GHQ��'LH�JHVDPWH�5HJLRQ�LVW�GHP�EHQDFKWHL�
OLJWHQ�*HELHW� ]X]XRUGQHQ��'HV�:HLWHUHQ�ZLUNW� VLFK� GHU� QRFK�QLFKW�ZLHGHUKHUJHVWHOOWH�:DV�
VHUKDXVKDOW� LP�8PIHOG�GHU�6DQLHUXQJVWDJHEDXH�DXI�GLH�)XQNWLRQ�GHU�.XOWXUODQGVFKDIW� DXV��
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ZREHL� WHLOZHLVH�GHU�*UXQGZDVVHUZLHGHUDQVWLHJ�EHUHLWV� MHW]W�VFKRQ�]X�9HUQlVVXQJ�YRQ�)Ol�
FKHQ� I�KUW�� 9RQ� GHU� *HVDPWIOlFKH� GHV� 7HUULWRULXPV� GHU� /($'(5�5HJLRQ� ZHUGHQ� FD��
������KD� ������ ODQGZLUWVFKDIWOLFK� XQG� ������� �������� IRUVWZLUWVFKDIWOLFK� JHQXW]W�� ���� %H�
WULHEH� XQWHUVFKLHGOLFKHU�5HFKWVIRUPHQ�PLW� FD�� ����$UEHLWVNUlIWHQ� EHZLUWVFKDIWHQ� GLHVH� )Ol�
FKHQ��'LH�$UEHLWVNUlIWH�LQ�GHQ�*DUWHQEDXEHWULHEHQ�VLQG�GDEHL�QLFKW�HUIDVVW���
�
7DE�����%HWULHEVVWUXNWXUHQ�LQ�GHU�/DQGZLUWVFKDIW��6WDQG��������

QDW�UOLFKH�3HUVRQHQ� MXULVWLVFKH�3HUVRQHQ�EHZLUWVFKDIWHWH��
)OlFKH�

$Q]DKO��
%HWULHEH� +(� *E5�.*� 1(� $*� *PE+� 6RQVWLJH�

ELV��������������KD� ��� �� �� ��� �� �� ��
ELV�������������KD� ��� �� �� ��� �� �� ��
ELV�������������KD� ��� ��� �� ��� �� �� ��
ELV������������KD� ��� �� �� �� �� �� ��
ELV������������KD� ��� ��� ��� �� �� �� ��
ELV����������KD� ��� �� �� �� �� �� ��
�EHU��������KD� ��� �� �� �� �� �� ��
JHVDPW� ���� ��� ��� ���� �� ��� ��
4XHOOH��HLJHQH�%HUHFKQXQJHQ��/.�6SUHH�1HL�H�
�
'LH�]XQHKPHQGH�hEHUDOWHUXQJ� ������KDEHQ�EHUHLWV�������GHU�%HWULHEVLQKDEHU�YRQ�%HWULH�
EHQ�QDW�UOLFKHU�3HUVRQHQ�GDV�(LQWULWWVDOWHU�I�U�GLH�5HQWH��EHUVFKULWWHQ��XQG�YHUlQGHUWH�5DK�
PHQEHGLQJXQJHQ�GHU� HXURSlLVFKHQ�$JUDUSROLWLN�ZHUGHQ� ]X�ZHLWHUHQ�.RQ]HQWUDWLRQVSUR]HV�
VHQ�I�KUHQ��GLH�VLFK�DXFK�DXI�GLH�8QWHUQHKPHQVIRUPHQ�DXVZLUNHQ���
2KQH�GLH�EHVRQGHUH�)�UVRUJH�GHU�3ROLWLN�ZLUG�HV�LQ�GHQ�VWUXNWXUVFKZDFKHQ�5lXPHQ�VFKZLH�
ULJ��GLH�KLHU�DQVlVVLJHQ�/DQGZLUWH�XQG�GLH�OlQGOLFKH�%HY|ONHUXQJ�]X�XQWHUVW�W]HQ��HLQ�DXVUHL�
FKHQGHV�(LQNRPPHQ�VRZRKO�DXV�GHU� ODQGZLUWVFKDIWOLFKHQ�7lWLJNHLW� DOV�DXFK�DXV�)UHPGHQ�
YHUNHKU��+DQGZHUN�XQG�'LHQVWOHLVWXQJHQ�XQG�GHUHQ�.RPELQDWLRQ�]X�HU]LHOHQ���
'XUFK�GLH�7HLOQDKPH�DQ�XPZHOWJHUHFKWHQ�3URGXNWLRQVYHUIDKUHQ��ZR]X�DXFK�GHU�|NRORJLVFKH�
/DQGEDX�JHK|UW��OHLVWHQ�GLH�/DQGZLUWH�LQ�GHU�/($'(5�5HJLRQ�HLQVFKOLH�OLFK�GHU���)LVFKHUHL�
EHWULHEH�HLQHQ�EHGHXWHQGHQ�%HLWUDJ�]XP�(UKDOW�GHU�.XOWXUODQGVFKDIW�XQG�GHU�/DQGVFKDIWVW\�
SLN���
'LH�5ROOH�GHU�/DQG��XQG�)RUVWZLUWVFKDIW�EHL�GHU�6LFKHUXQJ�HLQHU�IOlFKHQGHFNHQGHQ�/DQGEH�
ZLUWVFKDIWXQJ�XQG�(UKDOW�GHU�.XOWXUODQGVFKDIW�ZLUG�VLFK�N�QIWLJ�QRFK�HUK|KHQ�� LQVEHVRQGHUH�
DXFK� EHL� GHU� %HZLUWVFKDIWXQJ� ZLHGHU� QXW]EDU� JHPDFKWHU� )OlFKHQ� QDFK� GHP� %UDXQNRKOHQ�
EHUJEDX��'HV�:HLWHUHQ�ZHUGHQ�GHU�$QEDX�QDFKZDFKVHQGHU�5RKVWRIIH�XQG�GLH�(QHUJLHJH�
ZLQQXQJ�DXV� UHJHQHUDWLYHQ�4XHOOHQ�HLQH� ]XQHKPHQGH�%HGHXWXQJ�HUODQJHQ�� ,P�*HELHW� GHU�
/($'(5�5HJLRQ�ZXUGHQ������DXI�����KD�QDFKZDFKVHQGH�5RKVWRIIH�XQG�DXI�������KD�(�
QHUJLHSIODQ]HQ�SURGX]LHUW��'DPLW�HUIROJW�DXI������GHU�$FNHUIOlFKH�GHU�$QEDX�YRQ�3IODQ]HQ�
I�U�GHQ�1RQ�IRRG�%HUHLFK��
,QVJHVDPW� WUlJW� GLH� KHUYRUUDJHQGH� QDWXUUlXPOLFKH� $XVVWDWWXQJ� GHU� /($'(5�5HJLRQ�� GDV�
DXVJHEDXWH�5DGZDQGHUZHJHQHW]�VRZLH�GLH�%HZLUWVFKDIWXQJ�DOOHU�ELVKHULJHQ�ODQGZLUWVFKDIWOL�
FKHQ�)OlFKHQ�GD]X�EHL�� GDVV� VLFK� GHU�)UHPGHQYHUNHKU�� LQVEHVRQGHUH� GHU� /DQGXUODXE�XQG�
GHU� 5DGWRXULVPXV�� HQWZLFNHOQ� N|QQHQ�� (LQH� SRVLWLYH� )UHPGHQYHUNHKUVHQWZLFNOXQJ� HU|IIQHW�
DXFK� GHU� 'LUHNWYHUPDUNWXQJ� YRQ� $JUDUHU]HXJQLVVHQ� ZHLWHUH� (QWZLFNOXQJVFKDQFHQ� LQ� GHU�
5HJLRQ���
,Q�GHU�/($'(5�5HJLRQ�VLQG�]�=�����%HWULHEH��GDUXQWHU�DXFK����*DUWHQEDXEHWULHEH��EHNDQQW��
GLH�VLFK�GHU�'LUHNWYHUPDUNWXQJ�LKUHU�(U]HXJQLVVH��)OHLVFK��)LVFK��(LHU��*HP�VH�X��D��GLYHUVH�
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ODQGZLUWVFKDIWOLFKH�3URGXNWH��ZLGPHQ��'LHVHU�VSH]LHOOHQ�+DQGHOVIRUP�NRPPW�LP�5DKPHQ�GHU�
$UEHLWVSODW]VFKDIIXQJ�XQG��HUKDOWXQJ�LQ�GHQ�ODQGZLUWVFKDIWOLFKHQ�%HWULHEHQ�HLQH�EHGHXWHQGH�
5ROOH�]X��
)RUVWZLUWVFKDIW�
0LW� HLQHP� $QWHLO� YRQ� FD�� ���� DQ� GHU� /($'(5±5HJLRQVIOlFKH�� LVW� GLH� )RUVWZLUWVFKDIW� GHU�
JU|�WH�5DXPQXW]HU�XQG�EHVLW]W�HLQH�KRKH�%HGHXWXQJ�I�U�GLH�7\SLN�GHU�.XOWXUODQGVFKDIW�XQG�
GLH�VWRIIOLFKH�VRZLH�HQHUJHWLVFKH�1XW]XQJ�YRQ�+RO]���
'LH�:DOGIOlFKHQ�EHILQGHQ�VLFK�KDXSWVlFKOLFK� LQ�/DQGHV��XQG�3ULYDWEHVLW]� �HLQVFKO��.LUFKHQ�
EHVLW]���%HL�GHQ�3ULYDWZlOGHUQ�KDQGHOW�HV�VLFK��EHUZLHJHQG�XP�%HWULHEVIOlFKHQ�YRQ���ELV���
KD��'DGXUFK�LVW�GDV�HIIHNWLYH�%HZLUWVFKDIWHQ�GHU�)OlFKHQ�NDXP�JHZlKUOHLVWHW��'DV�3RWHQWLDO�
GHU�+RO]UHVHUYHQ�LVW�N�QIWLJ�GXUFK�HLQH�HIIHNWLYH�%HZLUWVFKDIWXQJVIRUP�EHVVHU�]X�QXW]HQ���
'DV�+RO]DXINRPPHQ�GHU�5HJLRQ�VLQG�KDXSWVlFKOLFK�.LHIHUQ��GLH�EHL�HLQHU�SRWHQWLHOO�QDW�UOL�
FKHQ� 9HJHWDWLRQ� �YJO�� +RIPDQQ�3RPPHU� ������ DXFK� KLHU� HLQH� GRPLQLHUHQG� DXIWUHWHQGH�
%DXPDUW� ZlUH�� $QJHVLFKWV� GHU� KRKHQ�:DOGEUDQGJHIDKU� XQG� GHU� UDVFKHQ� 9HUEUHLWXQJ� YRQ�
6FKlGOLQJHQ� LQQHUKDOE� GHU�PRQRVWUXNWXULHUWHU� .LHIHUQIRUVWH�ZHUGHQ� GLHVH� ]X�0LVFKZlOGHUQ�
XPVWUXNWXULHUW�� 0LW� 0D�QDKPHQ� GHV� SODQPl�LJHQ� :DOGXPEDXV� XQG� GHU� :DOGYHUM�QJXQJ�
ZXUGH� EHJRQQHQ�� 'LH� QDWXUQDKH� %HZLUWVFKDIWXQJ� GHU�:lOGHU� ILQGHW� LKUHQ� $XVGUXFN� LQ� GHU�
3(&)�=HUWLIL]LHUXQJ�GHU�/DQGHVZDOGIOlFKH�������������XQG�HLQ]HOQHU�SULYDWHU�:DOGIOlFKHQ��
'LH� VWRIIOLFKH� 9HUZHUWXQJ� XQG�:HUWVFK|SIXQJ� GHV� 5RKVWRIIV� +RO]� HUIROJW� �EHUZLHJHQG� DX�
�HUKDOE�GHU�5HJLRQ��'LH�+RO]YHUZHUWXQJ�ELUJW�DOVR�QRFK�XQJHQXW]WH�5HVVRXUFHQ��GLH�DXV]X�
EDXHQ�VLQG��'LH�HQHUJHWLVFKH�1XW]XQJ�LQVEHVRQGHUH�LP�SULYDWHQ�%HUHLFK�HUIROJW�PLW�VWHLJHQ�
GHU�7HQGHQ]��KLHU�VROOWH�VWRIIOLFK�QLFKW�YHUZHUWEDUHV�+RO]�9RUUDQJ�KDEHQ��'DV�VWHOOW�EHL�ZHLWHU�
ZDFKVHQGHU�1DFKIUDJH�DQ�6FKHLWKRO]��+DFNVFKQLW]HO��+RO]SHOOHW�HLQ�(QWZLFNOXQJVSRWHQWLDO�I�U�
ODQG��XQG�IRUVWZLUWVFKDIWOLFKH�8QWHUQHKPHQ�GDU���
1HEHQ�GHU�ZLUWVFKDIWOLFKHQ�1XW]XQJ�GHV�:DOGHV��EHUQLPPW�HU�(UKROXQJV��XQG�%LOGXQJVIXQN�
WLRQ�� ,Q� GHU� /($'(5�5HJLRQ� OHLVWHW� GLH� :DOGVFKXOH� .OHLQVHH� HLQHQ� ZLFKWLJHQ� %HLWUDJ�� GLH�
N�QIWLJ�ZHLWHUH�$QVDW]P|JOLFKNHLWHQ�]XU�WRXULVWLVFKHQ�(QWZLFNOXQJ�ELHWHQ��
�
����� 7RXULVPXV�
'HU�7RXULVPXV�LVW�XQG�EOHLEW�HLQ�ZLFKWLJHV�ZLUWVFKDIWOLFKHV�6WDQGEHLQ�LQ�GHU�/($'(5±5HJLRQ�
Ä6SUHH�1HL�H�/DQG³�� 'HU� 7RXULVPXV� LVW� HLQH� EHGHXWVDPH� %UDQFKH�� GLH� GXUFK� $XVEDX� XQG�
(QWZLFNOXQJ�GHU�3RWHQWLDOH�%HVFKlIWLJXQJ�LQ�GHU�5HJLRQ�HU]LHOW���
'HU� 7RXULVPXVYHUEDQG�1LHGHUODXVVLW]� H�9�� XQG� GLH� HLQ]HOQHQ� )UHPGHQYHUNHKUVYHUHLQH� GHU�
/($'(5�5HJLRQ� Ä6SUHH�1HL�H�/DQG³�DUEHLWHQ�DQ�GHU�NRQWLQXLHUOLFKHQ�$XVZHLWXQJ�GHV� WRX�
ULVWLVFKHQ�$QJHERWHV��GHU�9HUQHW]XQJ�GHU�$QELHWHU�XQG�HLQHP�UHJLRQDOHQ�0DUNHWLQJ��(UIROJH�
GLHVHU�%HP�KXQJHQ�ZHUGHQ�XQWHU�DQGHUHP�LP�OHLFKWHQ�$QVWHLJHQ�GHU�hEHUQDFKWXQJV]DKOHQ�
VLFKWEDU��GLH�DEHU�OlQJVW�QLFKW�DXVUHLFKHQG�VLQG��YJO��7DE�������
'HU�$XVEDX�GHV�5DGZHJHQHW]HV�YHUGHXWOLFKW�GLH�$PELWLRQ�]XP�$XVEDX�GHV�7RXULVPXV�DOV�
HLQ�:LUWVFKDIWVIDNWRU� LQ� GHU� /($'(5�5HJLRQ�� +HUYRU]XKHEHQ� LVW� GHU� 2GHU�1HL�H�5DGZHJ��
GHU�VLFK�GXUFK����NP�DVSKDOWLHUWH�6WUHFNHQ� LQ�GHU�/($'(5�5HJLRQ�DXV]HLFKQHW��'D]X�JLEW�
HV� GLH� Ä7RXU� %UDQGHQEXUJ³�� GHQ� Ä)�UVW�3�FNOHU�5DGZHJ³�� GLH� Ä6SUHH�1HL�H�7RXU³�� GHQ�
6SUHHUDGZHJ�XQG�ZHLWHUH�WKHPDWLVFKH�:HJH��X�D��1LHGHUODXVLW]HU�%HUJEDXWRXU���:DQGHUZH�
JH� LQQHUKDOE� GHU� /($'(5�5HJLRQ� VLQG� HEHQIDOOV� ]DKOUHLFK� YRU]XILQGHQ�� 0LW� GHP� )�UVW�
3�FNOHU�.XWVFKZHJ�� GHU� EHLGH� KLVWRULVFKH� 3DUNV� LQ� %UDQLW]� XQG� %DG�0XVNDX� YHUELQGHW�� LVW�
HLQH�ZHLWHUH�WRXULVWLVFKH�:HJHYHUELQGXQJ�YRUKDQGHQ��6HLQH�6WUHFNHQI�KUXQJ�������DOV�,%$�
3URMHNW�HU|IIQHW��YHUOlXIW� LQQHUKDOE�GHU�/($'(5�±5HJLRQ��'HU�)�UVW�3�FNOHU�.XWVFKZHJ�VROO�
QHEHQ�GHU��EHUUHJLRQDOHQ�9HUPDUNWXQJ��5HLVH�LQ�RULJLQDOHU�3RVWNXWVFKH��DXFK�I�U�HLQKHLPL�
VFKH�5HLWHUK|IH� XQG� /DQGZLUWH� GLH�0|JOLFKNHLW� ELHWHQ�� ]XVlW]OLFKHV�(LQNRPPHQ�GXUFK� GHQ�
7RXULVPXV�]X�HU]LHOHQ��
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7DE�����$XVODVWXQJ�GHU�%HKHUEHUJXQJVEHWULHEH��PHKU�DOV���%HWWHQ��LP�6SUHH�1HL�H�/DQG�������
�����

$Q]DKO�GHU�
%HKHUEHU��
JXQJVEHWULHEH�

$XVODVWXQJVJUDG�
GHU�DQJHERWHQHQ�
%HWWHQ�

hEHUQDFKWXQJHQ� 9HUlQGHUXQJ�]XP�
9RUMDKU�

6SUHPEHUJ��6WDGW� ��� ������ ������� �������
1HXKDXVHQ�6SUHH� �� ������ ������� �����
6FKHQNHQG|EHUQ� �� ������ ������� ������
)RUVW��/DXVLW]���6WDGW� ��� ������ ������� ������
'UHENDX��6WDGW� �� ������ ������ �������
*XEHQ��6WDGW� �� ������ ������ ������
'|EHUQ��/DQG� �� QLFKW�YHU|IIHQWOLFKW� QLFKW�YHU|IIHQWOLFKW� QLFKW�YHU|IIHQWOLFKW�
:HO]RZ��6WDGW� �� QLFKW�YHU|IIHQWOLFKW� QLFKW�YHU|IIHQWOLFKW� QLFKW�YHU|IIHQWOLFKW�
-lQVFKZDOGH� �� �� �� ��
4XHOOH��$I6�%HUOLQ�%UDQGHQEXUJ�
�
7RXULVWLVFKHV�3RWHQWLDO�XQG�$OOHLQVWHOOXQJVPHUNPDO�GHU�/($'(5�5HJLRQ�Ä6SUHH�1HL�H�/DQG³�
LVW�/DQGVFKDIW�LP�:DQGHO�PLW�VHLQHP�HLQ]LJDUWLJ�JHSUlJWHQ�/DQGVFKDIWVELOG��
.XOWXUYHUDQVWDOWXQJHQ�ZLH�� )HVWH��0lUNWH��0HVVHQ�� HWF�� VRZLH� VLQG� YRQ� VHKU� KRKHP�%HVX�
FKHULQWHUHVVH��'LHVH�VSUHFKHQ�DEHU�KDXSWVlFKOLFK�GLH�|UWOLFKH�%HY|ONHUXQJ�DQ��$XVQDKPHQ�
ELOGHQ�GLH�5RVHQJDUWHQIHVWWDJH�LQ�)RUVW��/DXVLW]��XQG�GDV�6SUHPEHUJHU�+HLPDWIHVW��GLH��EHU�
UHJLRQDO�EHNDQQW�VLQG���
,P�+LQEOLFN�DXI�NXOWXUHOOH�)UHL]HLWDQJHERWH�I�U�7RXULVWHQ�JLEW�HV�]DKOUHLFKH�NOHLQH�0XVHHQ�XQG�
+HLPDWVWXEHQ�PLW� GHP�6FKZHUSXQNW� VRUELVFKH�ZHQGLVFKH�.XOWXU��'LH�%HVXFKHU]DKOHQ�ZHL�
VHQ�RIW�QXU�ZHQLJHU�DOV�������*lVWH�SUR�-DKU�DXI���
,P� 6�GHQ� GHU� /($'(5� ±� 5HJLRQ� ZXUGH�PLW� (LQVDW]� YRQ� (8�)|UGHUPLWWHOQ� EHJRQQHQ� GDV�
8PIHOG�GHU�7DOVSHUUH�6SUHPEHUJ�DOV�WRXULVWLVFKHQ�$Q]LHKXQJVSXQNW�]X�JHVWDOWHQ��6LFKWEDUH�
(UIROJH� VLQG� GLH� EHVVHUH� $XVODVWXQJ� GHU� DQJUHQ]HQGHQ� 3HQVLRQHQ� XQG� +RWHOV�� VRZLH� GLH�
$QVLHGOXQJ� YRQ� -XQJXQWHUQHKPHQ� �]�%�� +RFKVHLOJDUWHQ�� LP� QDKHQ�8PIHOG� HLQHV� ZLFKWLJHQ�
1DKHUKROXQJVJHELHWV�LQ�GHU�/($'(5�5HJLRQ���
0LW�GHU�*HVWDOWXQJ�XQG�WRXULVWLVFKHQ�$XIZHUWXQJ�GHU�%HUJEDXIROJHODQGVFKDIW�LP�%HUHLFK�'UL�
/lQGHU�*HRSDUN�0XVNDXHU�)DOWHQERJHQ�VRZLH�$OWEHUJEDXJHELHW�*|KULJN�(QGPRUlQH�6WHLQLW]�
ZXUGH� LP� 5DKPHQ� GHU� /($'(5�±5HJLRQ� Ä6WULWWPDWWHU±/DQG³� XQG� GHU� ,/(�5HJLRQ� 6SUHH�
1HL�H�&RWWEXV�EHJRQQHQ���
�
����� (LQELQGXQJ�GHU�ORNDOHQ�$NWHXUH�
'LH�JHELHWVEH]RJHQH�ORNDOH�(QWZLFNOXQJVVWUDWHJLH��VWHOOW�HLQHQ�ZLFKWLJHQ�6FKULWW� LP�(QWZLFN�
OXQJVSUR]HVV�]XU�8PVHW]XQJ�GHU�,QLWLDWLYHQ�LQ�XQVHUHU�5HJLRQ�GDU���
:LFKWLJH�*UXQGODJH�GHV�(UDUEHLWXQJVSUR]HVVHV�ELOGHWH�QHEHQ�GHU�$XVZHUWXQJ�GHU�(UIDKUXQ�
JHQ� GHU� *HPHLQVFKDIWVDXIJDEH� /($'(5�� XQG� GHV� 3UR]HVVHV� GHU� LQWHJULHUWHQ� OlQGOLFKHQ�
(QWZLFNOXQJ��GLH�'LVNXVVLRQ� LQ�$UEHLWVNUHLVHQ�XQG�%HUDWXQJHQ��+LHU�ZDUHQ�.RPSHWHQ]�XQG�
9HUDQWZRUWOLFKNHLW� I�U� DOOH� UHOHYDQWHQ� 6FKZHUSXQNWWKHPHQ� ZlKUHQG� GHU� (UDUEHLWXQJVSKDVH�
GHU�(QWZLFNOXQJVVWUDWHJLH�NRQ]HQWULHUW��'LH�%HWHLOLJXQJ�DQ�GHQ�9HUDQVWDOWXQJHQ�ZDU�IUHLZLOOLJ�
XQG�HQRUP�UHJH��GDV�9RUJHKHQ�NRQVHQV���GLDORJ��XQG�KDQGOXQJVRULHQWLHUW��
0LW�GHP�=LHO�GHU�(UDUEHLWXQJ�HLQHU�JHELHWVEH]RJHQ�ORNDOHQ�(QWZLFNOXQJVVWUDWHJLH�I�U�GLH�/(�
$'(5�5HJLRQ� Ä6SUHH�1HL�H�/DQG³� EHVFKlIWLJWHQ� VLFK� GLH� %HUDWXQJHQ� PLW� IROJHQGHQ� 7KH�
PHQ��
�
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7DE�����1DFKZHLV�GHU�(LQEH]LHKXQJ�GHU�ORNDOHQ�$NWHXUH�DQ�GHU�$XVDUEHLWXQJ�GHV�*/(6�
'DWXP� 2UW� 3DUWQHU�
����������� .DXVFKH�±�9RU�2UW±%HUDWXQJ�ZLUWVFKDIWOL�

FKH�WRXULVWLVFKH�3URMHNWH�
9$77(1)$//��/9/)��UHJLRQDOH�
$NWHXUH�

����������� %HUDWXQJ�)�UVWOLFK�'UHKQD�]XU�QHXHQ�)|UGHUSHULRGH� 0LWJOLHGHU�5HJLRQDOIRUXP�
6SUHHZDOG��%�UJHUPHLVWHU�GHU�
/($'(5±5HJLRQ�6SUHH�1HL�H�
/DQG��0/89��/9/)�

����������� 'UHENDX��%HUDWXQJ�ZLUWVFKDIWOLFKH�WRXULVWLVFKH�(QW�
ZLFNOXQJ�±�(UOlXWHUXQJ�]X�)|UGHUP|JOLFKNHLWHQ��
,/(�/($'(5�5HJLRQ�

%�UJHUPHLVWHU�XQG�0LWDUEHLWHU��
:LUWVFKDIWVSDUWQHU�

����������� 6FKHQNHQG|EHUQ��%HUDWXQJ�ZLUWVFKDIWOL�
FKH�WRXULVWLVFKH�(QWZLFNOXQJ�±�(UOlXWHUXQJ�]X�)|U�
GHUP|JOLFKNHLWHQ�,/(�/($'(5�5HJLRQ�

%�UJHUPHLVWHU�XQG�0LWDUEHLWHU�

����������� :HO]RZ� �� %HUDWXQJ� ZLUWVFKDIWOLFKH�WRXULVWLVFKH� (QW�
ZLFNOXQJ� ±� (UOlXWHUXQJ� ]X� )|UGHUP|JOLFKNHLWHQ��
,/(�/($'(5�5HJLRQ�

%�UJHUPHLVWHU�

����������� )RUVW��%HUDWXQJ�ZLUWVFKDIWOLFKH�WRXULVWLVFKH�(QWZLFN�
OXQJ�±�(UOlXWHUXQJ�]X�)|UGHUP|JOLFKNHLWHQ��
,/(�/($'(5�5HJLRQ�

VWHOOY��%�UJHUPHLVWHU�

����������� 3HLW]���%HUDWXQJ�ZLUWVFKDIWOLFKH�WRXULVWLVFKH�(QWZLFN�
OXQJ�±�(UOlXWHUXQJ�]X�)|UGHUP|JOLFKNHLWHQ��
,/(�/($'(5�5HJLRQ�

$PWVGLUHNWRU��%0�-lQVFKZDOGH��
6FKHQNHQG|EHUQ��0LWDUEHLWHU�

����������� 6SUHPEHUJ�±�%HUDWXQJ�$XIEDX�,/(�/($'(5�5HJLRQ� ,/(�±5HJLRQDOPDQDJHPHQW�
����������� 3HLW]�±�:LUWVFKDIWVUDW�(UOlXWHUXQJ�)|UGHUXQJ�XQG�

%LOGXQJ�/($'(5�5HJLRQ�
:LUWVFKDIWVXQWHUQHKPHQ�GHV�
$PWHV�3HLW]�

����������� 6SUHPEHUJ��%HUDWXQJ�ZLUWVFKDIWOLFKH�WRXULVWLVFKH�
(QWZLFNOXQJ�±�(UOlXWHUXQJ�]X�)|UGHUP|JOLFKNHLWHQ��
,/(�/($'(5�5HJLRQ�

%�UJHUPHLVWHU��:LUWVFKDIWVI|U�
GHUXQJ�

����������� '|EHUQ�±�%HUDWXQJ�]XU�/($'(5±5HJLRQ�DE������ /$*�6WULWWPDWWHUODQG��0DQDJH�
PHQW��/HLWHU�GHU�/$*�

����������� *HPHLQGHUDWVLW]XQJ�±�%HVFKOXVVIDVVXQJ�� *HPHLQGHUDW�-lQVFKZDOGH�
����������� %HUDWXQJ�]XU�(QWZLFNOXQJ�.RRSHUDWLRQVDQEDKQXQJ�±�

(QWZLFNOXQJ�0XVNDXHU�)DOWHQERJHQ�
9HUWUHWHU�$PW�'|EHUQ�
/DQG�7RXULVPXV�&RQVXOWLQJ�
*|UOLW]��(QWZLFNOXQJVJHVHOO�
VFKDIW�12/���

����������� (UOlXWHUXQJ�/($'(5�±�)|UGHUXQJ��� 27±%�UJHUPHLVWHU�63%�
����������� 7DJXQJ�5HGDNWLRQVJUXSSH�*/(6� JHZlKOWH�

5HGDNWLRQVJUXSSHQPLWJOLHGHU��
����������� (UOlXWHUXQJ�/($'(5±)|UGHUXQJ��3URMHNWDEVSUDFKHQ�

(UOlXWHUXQJ�/($'(5�±�)|UGHUXQJ��3URMHNWDEVSUDFKH�
27�%�UJHUPHLVWHU�*8%�
1,;�H�9��

����������� %HUDWXQJ�/($'(5�±�)|UGHUSHULRGH���
3URMHNWH�

,%$��0XVNDXHU�)DOWHQERJHQ�
H�9���+HUU�:RUPV��'U��.XSHW]��

����������� %HUDWXQJ�/($'(5�±�)|UGHUSHULRGH��3URMHNWH� %46���'|EHUQ�
����������� %HUDWXQJ�]XU�9HUHLQVJU�QGXQJ� %DXHUQYHUEDQG��%P���
����������� 0LWJOLHGHUYHUVDPPOXQJ�/$*�Ä6WULWWPDWWHU�/DQG³� 0LWJOLHGHU�XQG�*lVWH�
����������� 9HUVDQG�GHV����(QWZXUI�DQ�DOOH�$NWHXUH�

�%HWHLOLJXQJVYHUIDKUHQ��
�

����������� 9RUEHUDWXQJ�]XU�9HUHLQVJU�QGXQJ� .UHLVEDXHUQYHUEDQG��9RUVWDQG��
/$*�Ä6WULWWPDWWHU�/DQG³�

����������� 9HUHLQVJU�QGXQJ�� ���*U�QGXQJVPLWJOLHGHU�
�����*lVWH�

����������� 9HUVDQG�GHV����(QWZXUI�DQ�DOOH�$NWHXUH�
�%HWHLOLJXQJVYHUIDKUHQ��

�
����������� 7DJXQJ�5HGDNWLRQVJUXSSH�*/(6� JHZlKOWH�

5HGDNWLRQVJUXSSHQPLWJOLHGHU�
����������� 9RUVWHOOXQJ�*/(6� 9RUVWDQG�GHU�/$*�
����������� 9RUVWHOOXQJ�*/(6�±�0LHWJOLHGHUYHUVDPPOXQJ�PLW�

%HVFKOXVVIDVVXQJ�
/$*�0LWJOLHGHU�



*HELHWVEH]RJHQH�ORNDOH�(QWZLFNOXQJVVWUDWHJLH�GHU�/($'(5±5HJLRQ�Ä6SUHH�1HL�H�/DQG³�
�

�
Ä/RNDOH�$NWLRQVJUXSSH�6SUHH�1HL�H�/DQG³�

���

����� 3ODQXQJVYRUJDEHQ��EHUJHRUGQHWHU�3ODQXQJHQ�
�

1HEHQ�GHQ�(8�5LFKWOLQLHQ�]XU�(QWZLFNOXQJ�GHV�OlQGOLFKHQ�5DXPHV�XQG�GHQ�ODQGHVSODQHUL�
VFKHQ�(QWZLFNOXQJVYRUJDEHQ�VLQG�IROJHQGH��EHUJHRUGQHWH�3ODQXQJHQ�]X�EHDFKWHQ��

�� %UDXQNRKOHQSODQ�7DJHEDX�&RWWEXV�1RUG��YRP������������
�� %UDXQNRKOHQSODQ�7DJHEDX�:HO]RZ�6�G��YRP������������
�� %UDXQNRKOHQSODQ�7DJHEDX�-lQVFKZDOGH��YRP������������

'D�GLH�/($'(5�5HJLRQ�Ä6SUHH�1HL�H�/DQG³�GLH��EHUZLHJHQGH�)OlFKH�GHV�/DQGNUHLV�6SUHH�
1HL�H� XPIDVVW�� LVW� GLH� .UHLVHQWZLFNOXQJVNRQ]HSWLRQ� DOV� LQIRUPHOOH� UlXPOLFKH� 3ODQXQJ� DOV�
/HLWIDGHQ�+DQGOXQJVJUXQGODJH� I�U� GLH� UlXPOLFKH�XQG�ZLUWVFKDIWOLFKH�(QWZLFNOXQJ�GHV�/DQG�
NUHLVHV��HEHQIDOOV�]X�EHU�FNVLFKWLJHQ��
1HEHQ� �EHUJHRUGQHWHQ� 3ODQXQJVYRUJDEHQ� VLQG� IROJHQGH� 3ODQXQJVXQWHUODJHQ�� GLH� GLH� (QW�
ZLFNOXQJ�GHU�5HJLRQ�EHHLQIOXVVHQ��]X�EHDFKWHQ��
�

−� 1XW]XQJVNRQ]HSW� I�U� %HUJEDXIROJHODQGVFKDIWHQ� ±� HKHPDOLJH� 7DJHEDXH� *UlEHQGRUI�
XQG�*UHLIHQKDLQ��������

−� 0DFKEDUNHLWVVWXGLH�]XP�Ä*HRSDUN�0XVNDXHU�)DOWHQERJHQ³��������
−� 6WUXNWXUHQWZLFNOXQJVNRQ]HSW�:HO]RZ�1HXSHWHUVKDLQ�3URVFKLP��������
−� (QWZLFNOXQJVNRQ]HSW�I�U�GHQ�7DJHEDXUDQGEHUHLFK�6WHLQLW]��3DSSURWK��*HLVHQGRUI�XQG�

GDV�$OWEHUJEDXJHELHW�*|KULJN��������
−� 6WDQGRUWHQWZLFNOXQJVNRQ]HSW�6WDGW�6SUHPEHUJ����������

$XVVDJHQ�DXV�GHQ�YRUKDQGHQHQ�$JUDUVWUXNWXUHOOHQ�9RUSODQXQJHQ��$93���$JUDUVWUXNWXUHOOHQ�
(QWZLFNOXQJVSODQXQJHQ� �$(3��� GHP� ,QWHJULHUWHQ� OlQGOLFKHQ� (QWZLFNOXQJ� .RQ]HSW� 6SUHH�
1HL�H�&RWWEXV��,/(.��VRZLH�DXI�GLH�,QKDOWH�GHU�HUDUEHLWHWHQ�'RUIHUQHXHUXQJVSODQXQJHQ��GLH�
WHLOZHLVH�ELV�]X����-DKUHQ�]XU�FNOLHJHQ�ZXUGHQ�PLW�EHWUDFKWHW��(EHQVR�IORVVHQ�$XVVDJHQ�GHU�
UHJLRQDOHQ� (QWZLFNOXQJVNRQ]HSWH� �5(.�� GHU� /($'(5��5HJLRQHQ� Ä6WULWWPDWWHU�/DQG³� E]Z��
Ä6SUHHZDOG³�PLW�HLQ��
�



*HELHWVEH]RJHQH�ORNDOH�(QWZLFNOXQJVVWUDWHJLH�GHU�/($'(5±5HJLRQ�Ä6SUHH�1HL�H�/DQG³�
�

�
Ä/RNDOH�$NWLRQVJUXSSH�6SUHH�1HL�H�/DQG³�

���

��� 6WlUNHQ±6FKZlFKHQ±$QDO\VH�XQG�+DQGOXQJVEHGDUI�
'LH� IROJHQGH� $QDO\VH� �7DE���� EDXW� DXI� GHU� YRUDQJHJDQJHQ� %HVFKUHLEXQJ� GHU� GHU]HLWLJHQ�
/DJH�GHU�5HJLRQ�DXI��'LHVH�VWHOOW�GLH�6WlUNHQ�XQG�6FKZlFKHQ�GHU�/($'(5�5HJLRQ�Ä6SUHH�
1HL�H�/DQG³� GDU� XQG� OHLWHW� +DQGOXQJVEHGDUIH� I�U� GLH� N�QIWLJH� (QWZLFNOXQJ� GHU� /($'(5�
5HJLRQ� DE��%HL� GHU�%HWUDFKWXQJ�ZHUGHQ� QDFKIROJHQGH� LQKDOWOLFK� DEJHJUHQ]WH�%HUHLFKH� KH�
UDQJH]RJHQ��

−� /DJH�9HUNHKU�
−� 1DWXUUDXP�/DQGVFKDIW�
−� 6LHGOXQJVUDXP�
−� %HY|ONHUXQJ�$UEHLWVPDUNW��+XPDQUHVVRXUFHQ��
−� :HLWHUELOGXQJ�4XDOLILNDWLRQ�.RPPXQLNDWLRQ�
−� /DQGZLUWVFKDIW�XQG�9HUPDUNWXQJ�UHJLRQDOHU�(U]HXJQLVVH�
−� +DQGZHUN��*HZHUEH�XQG�,QGXVWULH�
−� 7RXULVPXV�XQG�1DKHUKROXQJ�
−� 5HJLRQDOPDUNHWLQJ�

�
=XVDPPHQIDVVHQG� VWHOOHQ� VLFK� GLH� KHUDXVJHDUEHLWHWHQ� 6WlUNHQ� XQG� &KDQFHQ� GHU� 5HJLRQ��
LQVEHVRQGHUH� LQ�GHU�QDWXUUlXPOLFKHQ�(LQ]LJDUWLJNHLW�GHU�.XOWXUODQGVFKDIW�VRZLH�GHU�$XVVWDW�
WXQJ�GHU�/DQGVFKDIW�PLW�NXOWXUKLVWRULVFKHQ�(OHPHQWHQ�GDU��'LH�%HVRQGHUKHLW��XQG�6FKZLHULJ�
NHLW��GHU�5HJLRQ�OLHJW�LP�6SDQQXQJVIHOG�YRQ�/DQGJHZLQQ�XQG�/DQGYHUEUDXFK�XQG�LVW�HLQ�3R�
WHQWLDO��GDV�]X�QXW]HQ� LVW��'LH�/($'(5�5HJLRQ�YHUI�JW�GDU�EHU�KLQDXV��EHU�6WlUNHQ��GLH� LQ�
LKUHU�%HGHXWXQJ�I�U�GLH�N�QIWLJH�(QWZLFNOXQJ�GHU�5HJLRQ�ELVKHU�XQWHUVFKlW]W�ZXUGHQ��+LHU]X�
]lKOHQ�]�%��GLH�(LJHQVWlQGLJNHLW�GHU�6RUEHQ�:HQGHQ�XQG�LKUHU�7UDGLWLRQHQ�XQG�%UlXFKH�VR�
ZLH�GLH�HQJDJLHUWHQ�ORNDOHQ�$NWHXUH�LQ�GHQ�OlQGOLFKHQ�5lXPHQ�GHU�/($'(5�5HJLRQ��
'LH�6FKZlFKHQ�XQG�5LVLNHQ�GHU�/($'(5�5HJLRQ�Ä6SUHH�1HL�H�/DQG³� OLHJHQ�KDXSWVlFKOLFK�
LQ�GHU�DOOJHPHLQ�LQVWDELOHQ�ZLUWVFKDIWOLFKHQ�6LWXDWLRQ�XQG�GHQ�GDPLW�YHUEXQGHQHQ�)ROJHQ��ZLH�
0DQJHO�DQ�$XVELOGXQJV��XQG�$UEHLWVSOlW]HQ�XQG�$EZDQGHUXQJ��
�
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�

Ä/RNDOH�$NWLRQVJUXSSH�6SUHH�1HL�H�/DQG³�
���

7DE�����6WlUNHQ�6FKZlFKHQ�$QDO\VH�XQG�DEJHOHLWHWH�+DQGOXQJVEHGDUIH�GHU�/($'(5�5HJLRQ�Ä6SUHH�1HL�H�/DQG³�
�
� 6WlUNHQ� 6FKZlFKHQ� +DQGOXQJVEHGDUI�

/D
JH

�9H
UNH

KU
�

−� 5:.�&RWWEXV��GLH�]ZHLWJU|�WH�6WDGW�%UDQGHQEXUJV��
JUHQ]W�DQ�GLH�5HJLRQ�XQG�GHU�5:.�6SUHPEHUJ�OLHJW�
LQQHUKDOE�GHU�5HJLRQ�

−� 5HJLRQ�OLHJW�LP�JUHQ]�EHUVFKUHLWHQGHU�9HUELQ�
GXQJVDFKVH�%HUOLQ�&RWWEXV±:URFODZ���$����

−� *UHQ]�EHUJlQJH�QDFK�3ROHQ��*XEHQ��)RUVW��/DX�
VLW]���=HO]��LQ�3ODQXQJ��JXW�DXVJHEDXWHV�%XQGHV�
VWUD�HQQHW]��JXWH�$QVFKOXVVP|JOLFKNHLWHQ�DQ�$���
E]Z��$�����

−� JXWH�9HUNHKUVEH]LHKXQJHQ��EHU�%XQGHVVWUD�HQ�
QHW]�QDFK�6DFKVHQ�

−� LQ�GHU�5HJLRQ�OLHJHQ�GLH�9HUNHKUVODQGHSOlW]H���
&RWWEXV�'UHZLW]��6SUHPEHUJ�:HO]RZ��
&RWWEXV�1HXKDXVHQ�

�

−� 6WUXNWXUVFKZDFKH�5HJLRQ�LP�lX�HUHQ�(QWZLFNOXQJV�
UDXP�LQ�%UDQGHQEXUJ�LQ�*UHQ]ODJH�]XU�5HSXEOLN�3R�
OHQ�

−� KRKHV�LQQHU|UWOLFKHV�9HUNHKUVDXINRPPHQ��DXIJUXQG�
GHU�KRKHQ�3HQGOHUVWU|PH�XQG�IHKOHQGH�8PJHKXQJV�
VWUD�HQ�

−� DXVJHG�QQWHV�(LVHQEDKQVWUHFNHQQHW]�XQG�)DKU�
SODQDQJHERW�

−� XQ]XUHLFKHQGH�g319�$QJHERWH�LP�OlQGOLFKHQ�5DXP��

−� 1XW]XQJ�GHU�*UHQ]ODJH�]X�3ROHQ�]XU�OlQGHU�EHUJUHL�
IHQGHQ�ZLUWVFKDIWOLFK��XQG�WRXULVWLVFKHQ�(QWZLFNOXQJ��

−� (UVFKOLH�XQJ�GHU�.DXINUDIW�GXUFK�UHJLRQDOH�$QJHERWH�
−� LQQRYDWLYHV�YHUQHW]WHV�5HJLRQDOPDUNHWLQJ�

1D
WXU

UDX
P�

/D
QG

VF
KD

IW�

−� DEZHFKVOXQJVUHLFKH�ZDOG��XQG�JHZlVVHUUHLFKH�
/DQGVFKDIW��

−� KRKHU�(UKROXQJVZHUW�GHU�)OXVVDXHQ�YRQ�6SUHH�XQG�
1HL�H�

−� 1DWXUSDUN�*HRSDUN�XQG�GHUHQ�QDWXUUlXPOLFKH�$XV�
VWDWWXQJ��1DWXUSDUN�Ä6FKODXEHWDO³��'UHL�/lQGHU�
*HRSDUN�0XVNDXHU�)DOWHQERJHQ�1DWXUUDXP�XP�GLH�
7DOVSHUUH�6SUHPEHUJ�

−� (LQ]LJDUWLJNHLW�GHU�/DQGVFKDIW�GXUFK��UHNXOWLYLHUWH��
7DJHEDXIOlFKHQ�

−� 1DWXUUlXPOLFKHV�,GHQWLWlWVHPSILQGHQ�GHU�%HY|ONH�
UXQJ�

�

−� 1XW]XQJVNRQIOLNW�]ZLVFKHQ�/DQGVFKDIW��XQG�1DWXU�
VFKXW]�PLW�6LHGOXQJV��XQG�,QIUDVWUXNWXUPD�QDKPHQ��
VRZLH�WRXULVWLVFKHU�(UVFKOLH�XQJ�GHU�5HJLRQ�

−� JHULQJHU�%HNDQQWKHLWVJUDG�GHU�QDWXUUlXPOLFKHQ�3R�
WHQ]LDOH�DX�HUKDOE�GHU�5HJLRQ�

−� 9HUEHVVHUXQJ�GHU�(UOHEEDUNHLW�GHU�1DWXU��XQG�.XOWXU�
ODQGVFKDIW�I�U�GLH�HLQKHLPLVFKH�%HY|ONHUXQJ�XQG�
*lVWH�

−� QDWXUYHUWUlJOLFKHU�$XVEDX�WRXULVWLVFKHU�,QIUDVWUXNWXU��
−� WRXULVWLVFKH�9HUQHW]XQJ�XQG�9HUPDUNWXQJ�GHU�1DWXU�

SDUNV�GHU�5HJLRQ�
−� $X�HQPDUNHWLQJ�

�
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���

�
� 6WlUNHQ� 6FKZlFKHQ� +DQGOXQJVEHGDUI�

6LH
GOX

QJ
VUD

XP
�

−� WHLOZHLVH�DQJHVWDPPWHV�6LHGOXQJVJHELHW�GHU�6RU�
EHQ�:HQGHQ��'UHL��XQG�9LHUVHLWHQK|IH��

−� JUR�H�9HUWHLOXQJ�YRQ�+HUUHQKlXVHUQ�LP�OlQGOLFKHQ�
5DXP�XQG�%DXZHUNH�DXV�)HOGVWHLQPDXHUZHUN�

−� YLHOIlOWLJH�,QGXVWULHNXOWXU�
−� DXVJHZRJHQH�9HUWHLOXQJ�YRQ�6WlGWHQ�
−� �EHUZLHJHQG�LQWDNWH�UHLFK�VWUXNWXULHUWH�.XOWXUODQG�

VFKDIW��5HJLRQ�ZHL�W�HLQHQ�JHULQJHQ�*UDG�DQ�=HU�
VLHGHOXQJ�DXI��

−� *HULQJHU�%HNDQQWKHLWVJUDG�GHU�UHJLRQDOW\SLVFKHQ�
6LHGOXQJV��XQG�%DXVWUXNWXU�

−� LP�8PODQG�GHU�=HQWUHQ�KDEHQ�$Q]HLFKHQ�HLQHU�=HU�
VLHGHOXQJ�DOOHUGLQJV�]XJHQRPPHQ�

−� JUR�H�$OWLQGXVWULHVWDQGRUWH�XQG�.RQYHUVLRQVIOlFKHQ�
VLQG�ZHLWHUKLQ�PLW�HLQHU�JHRUGQHWHQ�5DXPRUGQXQJ�
VFKZHU�LQ�(LQNODQJ�]X�EULQJHQ��I�U�YLHOH�%UDFKIOl�
FKHQ�VLQG�]XP�JUR�HQ�7HLO�LPPHU�QRFK�NHLQH�1XW�
]XQJVP|JOLFKNHLWHQ�HUNHQQEDU�

−� 9HUOXVW�YRQ�6LHGOXQJVVWUXNWXUHQ�GXUFK�)OlFKHQLQDQ�
VSUXFKQDKPH�]XU�*HZLQQXQJ�YRQ�5RKVWRIIHQ�

�

−� $XIZHUWXQJ�GHU�NXOWXUKLVWRULVFK�ZHUWYROOHQ�UHJLRQD�
OHQ�%HVRQGHUKHLWHQ��

−� 6HQVLELOLVLHUXQJ�GHU�%HY|ONHUXQJ�I�U�UHJLRQDOW\SL�
VFKH�6LHGOXQJV��%DXVWUXNWXUHQ�XQG�6FKXOXQJ�]XP�
UHJLRQDOW\SLVFKHQ�%DXHQ�

−� $X�HQPDUNHWLQJ�

%H
Y|

ONH
UX
QJ

�$
UE
HLW

VP
DUN

W�
�+X

PD
QUH

VVR
XUF

HQ
��

−� %HUHLWVFKDIW�]XU�0LWDUEHLW�DP�/($'(5�3UR]HVV�
−� 6R]LDOHV�(QJDJHPHQW�LQ�9HUHLQHQ�
−� ,GHQWLWlWVHPSILQGHQ�+HLPDWYHUEXQGHQKHLW�PLW�GHU�

5HJLRQ��
�

−� KRKH�$UEHLWVORVHQTXRWH�
−� EHQDFKWHLOLJWH�6LWXDWLRQ�GHU�)UDXHQ�DP�$UEHLWVPDUNW��
−� JHULQJH�9HUI�JEDUNHLW�K|KHU�TXDOLIL]LHUWHU�$UEHLWV�

SOlW]H�
−� hEHUDOWHUXQJ�GHU�OlQGOLFKHQ�5HJLRQ�
−� LQIROJH�GHV�JHULQJHQ�$XVELOGXQJV��XQG�$UEHLWVDQJH�

ERW�I�U�-XJHQGOLFKH�VWDUNH�$EZDQGHUXQJ�YRQ�-X�
JHQGOLFKHQ�

−� )|UGHUXQJ�HLQHU�ZHWWEHZHUEVIlKLJHQ�/DQG���)RUVW��
XQG�)LVFKHUHLZLUWVFKDIW��YRQ�+DQGZHUN��*HZHUEH�
XQG�'LHQVWOHLVWXQJHQ�]XU�6LFKHUXQJ�XQG�6FKDIIXQJ�
YRQ�$UEHLWVSOlW]HQ�XQG�0|JOLFKNHLWHQ�GHU�(LQNRP�
PHQVHU]LHOXQJ�

−� ,QIRUPDWLRQ�]XU�hEHUZLQGXQJ�YRQ�bQJV�
WHQ�+LQGHUQLVVHQ�
�

:H
LWH

UE
LOG

XQ
J��

4X
DOL

ILN
DWL

RQ
��

.R
PP

XQ
LNW

LRQ
� −� 2=�&RWWEXV�DOV�DQJUHQ]HQGHU�8QLYHUVLWlWV���+RFK�

VFKXO���XQG�0HVVHVWDQGRUW�
−� ,%$�Ä)�UVW�3�FNOHU�/DQG³�
−� �EHUZLHJHQG�JXW�DXVJHEDXWHV�$QJHERW�GHU�.XOWXU��

XQG�%LOGXQJVHLQULFKWXQJHQ�
�

−� QRFK�]X�JHULQJH�,QDQVSUXFKQDKPH�GHU�UHJLRQDOHQ�
:HLWHUELOGXQJV��XQG�4XDOLIL]LHUXQJVDQJHERWH�GHU�
.XOWXU��XQG�%LOGXQJVHLQULFKWXQJHQ�

�

−� $XV��XQG�:HLWHUELOGXQJVP|JOLFKNHLWHQ�I�U�DOWHUVJH�
UHFKWH�'LHQVWOHLVWXQJHQ�

�
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�
� 6WlUNHQ� 6FKZlFKHQ� +DQGOXQJVEHGDUI�

/D
QG

ZL
UWV

FK
DIW

�XQ
G��

9H
UP

DUN
WXQ

J�U
HJ

LRQ
DOH

U�(
U]H

XJ
QLV

VH
�

−� /DQG���)RUVWZLUWVFKDIW��)LVFKHUHL�DOV�UHJLRQDO�SUl�
JHQGH�:LUWVFKDIWVHOHPHQWH��

−� �EHUZLHJHQG�J�QVWLJH�%HZLUWVFKDIWXQJVVWUXNWXUHQ�
XQG�)DNWRUHQDXVVWDWWXQJ�

−� 6FKDIIXQJ�YRQ�/DQGZLUWVFKDIWVIOlFKHQ�DXV�GHQ�
%UDXQNRKOHVDQLHUXQJVJHELHWHQ�GXUFK�DEJHVWLPPWH�
:LHGHUQXW]EDUPDFKXQJ�GHU�)OlFKHQ�

−� /DQG���)RUVW��XQG�)LVFKHUHLZLUWVFKDIW�ELHWHW�ZRKQRUW�
QDKH�(UZHUEVP|JOLFKNHLWHQ�

−� )lKLJNHLW�GHU�3URGXNWLRQ�JUR�HU�&KDUJHQ�LQ�KRKHU�
4XDOLWlW��VFKODJNUlIWLJH�ODQGZLUWVFKDIWOLFKH�*UR�EH�
WULHEH��

−� 4XDOLIL]LHUWH�/DQGZLUWVFKDIWVJHVWDOWXQJ�PLW�ODQG±��
IRUVW�±�XQG�ILVFKHUHLZLUWVFKDIWOLFKHU�1XW]XQJ��GLH���
EHUZLHJHQG�DXI�PRGHUQHU�PDWHULHOO��WHFKQLVFKHU�%D�
VLV�VWHKW�

−� 0DUNWQlKH�JU|�HUHU�9HUEUDXFKHU]HQWUHQ�
−� +RKHU�$QWHLO�DQ�GHU�'LUHNWYHUPDUNWXQJ��GHU�ZHLWHU�

DXVEDXIlKLJ�LVW�
�

−� �EHUZLHJHQG�WURFNHQH�QlKUVWRIIDUPH�%|GHQ��XQ�
J�QVWLJH�QDWXUUlXPOLFKH�%HGLQJXQJHQ��

−� *UXQGZDVVHUDEVHQNXQJ�LQ�(LQ]XJVJHELHWHQ�GHU�
DNWLYHQ�7DJHEDXH�

−� ZHLWHUH�)OlFKHQLQDQVSUXFKQDKPH�GXUFK�GHQ�7DJH�
EDX�

−� JHULQJHU�$QWHLO�DQ�3ULYDWIOlFKHQ�LQ�/DQG��XQG�)RUVW�
ZLUWVFKDIW��]X�KRKHU�3DFKWDQWHLO���

−� ]X�JHULQJHU�9LHKEHVDW]��
−� ]X�JHULQJHU�$QWHLO�DQ�GHU�:HUWVFK|SIXQJ�XQG�8QJH�

Q�JHQGH�LQQRYDWLYHQ�,GHHQ�]XU�'LYHUVLIL]LHUXQJ�
�VSH]LHOO�EHLP�$XVEDX�(QHUJLHJHZLQQXQJ�GXUFK�
%LRPDVVH��

−� XQ]XUHLFKHQGH�9HUDUEHLWXQJ�|NRORJLVFKHU�3URGXNWH�
LQ�GHU�5HJLRQ�

�

−� ZHLWHUH�IOlFKHQGHFNHQGH�/DQGEHZLUWVFKDIWXQJ�XQG�
3IOHJH�GHU�.XOWXUODQGVFKDIW��

−� ZHLWHUHU�$XVEDX�GHU�YHUWLNDOHQ�XQG�KRUL]RQWDOHQ�
.RRSHUDWLRQ�VSH]LHOO�EHL�GHU�'LUHNWYHUPDUNWXQJ��

−� $XVEDX�XQG�(QWZLFNOXQJ�GHU�7RXULVPXVZLUWVFKDIW�
DOV�(UZHUEVJUXQGODJH�DX�HUKDOE�GHU�/DQGZLUWVFKDIW�

−� YROOH�$XVQXW]XQJ�GHU�JHERWHQHQ�,QDQVSUXFKQDKPH�
EHL�)|UGHUPLWWHOQ�

−� 1XW]XQJ�GHV�:LVVHQVFKDIWVSRWHQWLDOV��VSH]LHOO�%78��
EHL�GHU�1XW]XQJ�YRQ�QDFKZDFKVHQGHQ�5RKVWRIIHQ�

−� 6\QHUJLHHIIHNWH�PLW�XPZHOWRULHQWLHUWHQ�3URGXNWLRQV�
YHUIDKUHQ�

�

+D
QG

ZH
UN�

�*
HZ

HUE
H��

,QG
XV

WUL
H�

−� %UDXQNRKOHQEHUJEDX��(QHUJLHZLUWVFKDIW��|IIHQWOLFKH�
9HUZDOWXQJ�JU|�WHQ�$UEHLWJHEHU�GHU�5HJLRQ�

−� �EHUZLHJHQG�NOHLQH�+DQGZHUNV��XQG�'LHQVWOHLV�
WXQJVEHWULHEH��LQVE��%DXJHZHUEH��

−� 1lKH�]X�JU|�HUHQ�$EVDW]PlUNWHQ�
−� DXVJH]HLFKQHWH�ZLUWVFKDIWIUHXQGOLFKH�.RPPXQHQ�

�6SUHPEHUJ��*XEHQ��
−� ([LVWHQ]�YRQ�9HUElQGHQ�
−� DNWLYH�:LUWVFKDIWVI|UGHUXQJVJHVHOOVFKDIWHQ��
−� WUDGLWLRQHOOHU�,QGXVWULHVWDQGRUW�

−� KRKH�3HQGOHUVWU|PH�
−� PDQJHOQGH�VHNWRU�EHUJUHLIHQGH�=XVDPPHQDUEHLW�

GHU�8QWHUQHKPHQ�
−� NDXP�$QVLHGOXQJHQ�GHU�]XNXQIWVWUlFKWLJHQ�:DFKV�

WXPVEUDQGFKHQ�LQ�GHU�5HJLRQ�
−� JHULQJH�(LJHQNDSLWDOGHFNH�XQG�IHKOHQGH�6LFKHUKHL�

WHQ�GHU�.08�
−� 8QWHUQHKPHQVQDFKIROJH�
−� QDFKODVVHQGHV�,QWHUHVVH�GHU�.08�DQ�JUHQ]�EHU�

JUHLIHQGHU�=XVDPPHQDUEHLW��
−� QRFK�'HIL]LWH�LQ�GHU�=XVDPPHQDUEHLW�]ZLVFKHQ�9HU�

ZDOWXQJ�XQG�8QWHUQHKPHU�
�

−� 1XW]XQJ�GHV�:LVVHQVFKDIWVSRWHQWLDOV�EHL�3URGXNW�
HQWZLFNOXQJ��QHXHQ�9HUIDKUHQ��XQG�$UEHLWVDEOlXIHQ�

−� (QWZLFNOXQJ�E]Z��6WlUNXQJ�UHJLRQDOHU�:LUWVFKDIWV�
NUHLVOlXIH��

−� VHNWRUDOH�9HUQHW]XQJ�YRQ�.08�PLW�/DQG���)RUVW��
XQG�)LVFKHUHLZLUWVFKDIW��$QJHERWVYHUNQ�SIXQJ��

−� 6WlUNXQJ�GHV�WUDGLWLRQHOOHQ�+DQGZHUNV�
−� 6WlUNXQJ�ZLUWVFKDIWOLFKHU�.RQWDNWH�LQ�5LFKWXQJ�5H�

SXEOLN�3ROHQ��)UHLVWDDW�6DFKVHQ�
−� $X�HQPDUNHWLQJ�
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−� JXW�DXVJHEDXWHV�5DG��E]Z��:DQGHUZHJHQHW]�
−� 7DJHVDUHDOH�LP�

'UHL�/lQGHU�*HRSDUN�0XVNDXHU�)DOWHQERJHQ�
�JUHQ]�EHUJUHLIHQGHU�*HRSDUN�%UDQGHQEXUJ��6DFK�
VHQ��3ROHQ��

−� 1DWXUSDUN�6FKODXEHWDO��5DG��:DVVHU��1DWXU��.XOWXU���
−� 1DKHUKROXQJVJHELHW�7DOVSHUUH�6SUHPEHUJ�
−� *DUWHQ��XQG�3DUNNXOWXU��X�D��2VWGHXWVFKHU�5RVHQ�

JDUWHQ�LQ�)RUVW��/DXVLW]��
−� 6WDQGRUWH�GHU�,QGXVWULHNXOWXU�LQ�=XVDPPHQKDQJ�PLW�

GHU�,%$�Ä)�UVW�3�FNOHU�/DQG³�

−� GLH�]X�JHULQJH�1XW]XQJ�GHV�VRUELVFKHQ�ZHQGLVFKHQ�
.XOWXUHUEHV�DOV�%HVRQGHUKHLW�LQ�GHU�5HJLRQ�

−� XQ]XUHLFKHQGH�9HUQHW]XQJ�9HUPDUNWXQJ�GHU�YRU�
KDQGHQHQ�WRXULVWLVFKHQ�$QJHERWH�

−� QXU�SXQNWXHOOH�6HUYLFHDQJHERWH�ZLH�*DVW��XQG�%H�
KHUEHUJXQJVVWlWWHQ�DP�5DGZHJHQHW]�YRUKDQGHQ�

−� XQ]XUHLFKHQGHU�%HNDQQWKHLWVJUDG�GHU�YRUKDQGHQ�
0XVHXPVODQGVFKDIW�

−� WRXULVWLVFKH�9HUPDUNWXQJ��EHU�GLH�/DQGHVJUHQ]HQ�
QDFK�3ROHQ�XQG�6DFKVHQ�

�

−� (QWZLFNOXQJ�WRXULVWLVFKHU�$QJHERWH�PLW�UHJLRQDOHU�
XQG��EHUUHJLRQDOHU�$XVVWUDKOXQJ�GXUFK�$QJHERWV�
YHUNQ�SIXQJ�

−� WRXULVWLVFKH�(UVFKOLH�XQJ�9HUNQ�SIXQJ�XQG�9HU�
PDUNWXQJ�GHU�%HUJEDXIROJHODQGVFKDIWHQ�

−� 8PVHW]XQJ����(XURSlLVFKH�*DUWHQ�.XOWXU�5HJLRQ�
2GHU�1HL�H�%REHU�DOV�JUHQ]�EHUVFKUHLWHQGHV�3UR�
MHNW�

−� ,PDJHELOGXQJ��(QWZLFNOXQJ�GHU�$OOHLQVWHOOXQJVPHUN�
PDOH�5DGWRXULVPXV��/DQGVFKDIW�LP�:DQGHO��'UHL�
/lQGHU�*HRSDUN�0XVNDXHU�)DOWHQERJHQ��7DOVSHUUH�
6SUHPEHUJ�

−� *HVWDOWXQJ�HLQHV�7RXULVPXVDQJHERWHV�PLW�DWWUDNWL�
YHP�3UHLV�/HLVWXQJV�9HUKlOQLV�

−� (UI�OOXQJ�GHU�4XDOLWlWVHUZDUWXQJHQ�GHU�7RXULVWHQ�
−� (QWZLFNOXQJ�EDUULHUHIUHLHU�7RXULVPXV�$QJHERWH��
−� 9HUPLWWOXQJ�GHV�VRUELVFKHQ�ZHQGLVFKHQ�6SUDFKJX�

WHV�XQG�GHU�/HEHQVZHLVH�GXUFK�NXOWXUHOOH�XQG�6HUYL�
FHDQJHERWH��

�

5H
JLR

QD
OP

DUN
HWL

QJ
� −� (LJHQVWlQGLJNHLW�GHU�6RUEHQ�:HQGHQ�XQG�LKUHU�7UD�

GLWLRQHQ�XQG�%UlXFKH�
−� DNWLYH�7RXULVPXVYHUHLQH�
−� WHLOZ��,QWHUQHWSUlVHQWDWLRQHQ�9RUKDQGHQ�
−� WHLOZ��,QIRUPDWLRQV��XQG�/HLWV\VWHP�YRUKDQGHQ�

−� QHJDWLY�,PDJH�HLQHU�7DJHEDXUHJLRQ�
−� NHLQH�JHPHLQVDPH�9HUPDUNWXQJ�GHU�5HJLRQ�
−� NHLQH�EUDFKHQ�EHUJUHLIHQGH�2UJDQLVDWLRQVVWUXNWXU�

YRUKDQGHQ�
�

−� ,Q�:HUW�6HW]XQJ�GHV�NXOWXUHOOHQ�3RWHQWLDOV�
−� 6WlUNXQJ�GHU�UHJLRQDOHU�,GHQWLWlW�GXUFK�VWlUNHUH�%H�

WHLOLJXQJ�GHU�%HY|ONHUXQJ�DQ�(QWVFKHLGXQJVSUR]HV�
VHQ��

−� (LQELQGXQJ�XQWHUVFKLHGOLFKHU�,QWHUHVVHQVODJHQ�
−� $XIEDX��HLQHV�LQQRYDWLYHQ�XQG�EUDQFKHQ�EHUJUHL�

IHQGHV�5HJLRQDOPDUNHWLQJ�
�

�



*HELHWVEH]RJHQH�ORNDOH�(QWZLFNOXQJVVWUDWHJLH�GHU�/($'(5±5HJLRQ�Ä6SUHH�1HL�H�/DQG³�
�

Ä/RNDOH�$NWLRQVJUXSSH�6SUHH�1HL�H�/DQG³�
���

��� (QWZLFNOXQJVVWUDWHJLH�
����� 0HWKRGLN�
%HUHLWV�EHL�GHU�(UDUEHLWXQJ�GHU�JHELHWVEH]RJHQHQ� ORNDOHQ�(QWZLFNOXQJVVWUDWHJLH�ZXUGH�GHU�
%RWWRP�XS�$QVDW]� SUDNWL]LHUW�� 0|JOLFKVW� DOOH� UHJLRQDOHQ� $NWHXUH�� LQVEHVRQGHUH� GLH� :LUW�
VFKDIWV��XQG�6R]LDOSDUWQHU��ZXUGHQ�LQ�'LVNXVVLRQVYHUDQVWDOWXQJHQ�HLQEH]RJHQ�RGHU�ZDUHQ�LQ�
$UEHLWVJUXSSHQ�DNWLY��YJO��.DS��������
%HL� GHU� (UDUEHLWXQJ� GHU� JHELHWVEH]RJHQH� ORNDOHQ� (QWZLFNOXQJVVWUDWHJLH� NRQQWH� GLH� /RNDOH�
$NWLRQVJUXSSH�(UIDKUXQJHQ�GHU�8PVHW]XQJ�GHU�*HPHLQVFKDIWVDXIJDEH�/($'(5��LQ�7HLOUH�
JLRQHQ�GHV�6SUHH�1HL�H�/DQGHV�QXW]HQ�XQG�PRGLIL]LHUW�LQ�GHQ�(UDUEHLWXQJVSUR]HVV�HLQEULQ�
JHQ��'DEHL�VLQG�LP�*/(6�IROJHQGH�*UXQGHOHPHQWH�GHU�/($'(5�0HWKRGH�XPJHVHW]W��

−� 8QWHU� GHU� %HWUDFKWXQJ� GHU� QDWXUUlXPOLFKHQ� $VSHNWH� XQG� GHU� VSH]LILVFKHQ� ,QWHUHV�
VHQVODJH� EHL� GHU� (QWZLFNOXQJ� GHU� 7DJHEDXH� XQG� GHU� %HUJEDXIROJHODQGVFKDIWHQ� HU�
IROJWH� HLQH� JHPHLQGHVFKDUIH� $EJUHQ]XQJ� GHU� 5HJLRQ�� XP� GHQ� JHELHWVEH]RJHQ� $Q�
VDW]�GHU�(QWZLFNOXQJVVWUDWHJLH�EHU�FNVLFKWLJW�]X�ZLVVHQ��

−� 'HU� ZlKUHQG� GHU� (UDUEHLWXQJVSKDVH� GHV� */(6� SUDNWL]LHUWH� %RWWRP�XS�$QVDW]� ZLUG�
YRQ� GHU� /RNDOHQ�$NWLRQVJUXSSH� Ä6SUHH�1HL�H�/DQG³� JHWUDJHQ��'LH�:LUWVFKDIWV�� XQG�
6R]LDOSDUWQHU�� ZLH� DXFK� GLH� .RPPXQHQ�� VLQG� GLH� ,GHHQ�� XQG�3URMHNWJHEHU� GHU� (QW�
ZLFNOXQJ�YRU�2UW�� ,KUH�9RUVWHOOXQJHQ�XQG�3URMHNWH�ZHUGHQ�YRQ�GHU�/$*�DXIJHJULIIHQ�
XQG�LQ�$EVWLPPXQJ�PLW�GHQ�XQWHUVFKLHGOLFKHQ�,QWHUHVVHQYHUWUHWHUQ�XQG�GHQ�UHJLRQD�
OHQ�$NWHXUHQ� LQ� GHQ�$UEHLWVNUHLVHQ� EHUDWHQ� XQG� GHP�5HJLRQDOEHLUDW� ]XJHOHLWHW��'HU�
5HJLRQDOEHLUDW�SU�IW�GLH�3URMHNWH�XQG�EHI�UZRUWHW�VLH��'LH�DNWLYH�(LQELQGXQJ�GHU�UHJL�
RQDOHQ�$NWHXUH�LQ�GHQ�(QWVFKHLGXQJVILQGXQJVSUR]HVV�LVW�I�U�GLH�/RNDOH�$NWLRQVJUXS�
SH�HLQ�ZLFKWLJHV�(OHPHQW�LKUHU�ZHLWHUHQ�$UEHLWVZHLVH��

−� 'LH� 9HUQHW]XQJ� GHU� HLQ]HOQHQ� $NWHXUH�� LQVEHVRQGHUH� GHU� :LUWVFKDIWV�� XQG� 6R]LDO�
SDUWQHU� PLWHLQDQGHU�� OLH�� ORNDOH� 3DUWQHUVFKDIWHQ� HQWVWHKHQ�� GLH� I�U� GLH� 8PVHW]XQJ�
XQG�GLH�)RUWVFKUHLEXQJ�GHU�*/(6�YRQ�JUR�HU�%HGHXWXQJ�VLQG���

−� 'LH�JHELHWVEH]RJHQH�ORNDOH�(QWZLFNOXQJVVWUDWHJLH�LVW�DOV�HLQH�LQWHJULHUWH��QDFKKDOWLJH�
(QWZLFNOXQJVVWUDWHJLH� DQJHOHJW�� GLH� DOOH� 6HNWRUHQ� GHU� :LUWVFKDIW� XQG� %HUHLFKH� GHU�
OlQGOLFKHQ�(QWZLFNOXQJ�EHU�FNVLFKWLJW��'DEHL�ZHUGHQ�XQVHUH�$NWLYLWlWHQ�PLW�GHQ�(QW�
ZLFNOXQJVDQVlW]HQ� GHV� (XURSlLVFKHQ� 6R]LDOIRQGV� �(6)�� XQG� GHV� (XURSlLVFKHQ�
)RQGV�I�U�UHJLRQDOH�(QWZLFNOXQJ��()5(��YHUNQ�SIW���

−� 'LH�8PVHW]XQJ�HLQHU�LQWHJULHUWHQ��QDFKKDOWLJHQ�(QWZLFNOXQJ�GHU�5HJLRQ�HUIRUGHUW�GDV�
)RUWI�KUHQ�GHU�EHJRQQHQ�SDUWQHUVFKDIWOLFKHQ�=XVDPPHQDUEHLW�GHU�UHJLRQDOHQ�$NWHX�
UH�XQG�HLQH�]LHOVWUHELJH��NRRUGLQLHUWH�5HDOLVLHUXQJ� LKUHU�3URMHNWH�XQG�,GHHQ��'DV�(U�
UHLFKHQ� GHV� VHOEVWJHVWHOOWHQ� =LHOV� GHU� /($'(5�5HJLRQ� KlQJW� XQWHU� DQGHUHP� VWDUN�
YRQ�HLQHP�SURIHVVLRQHOOHQ�5HJLRQDOPDQDJHPHQW�DE��

−� $XI� GHQ�(UIDKUXQJHQ� GHU� /($'(5��5HJLRQ� Ä6WULWWPDWWHU�/DQG³� ]XU� JHELHWV�EHUJUHL�
IHQGHQ�=XVDPPHQDUEHLW�DXIEDXHQG��ZLOO�GLH�/$*�Ä6SUHH�1HL�H�/DQG³�.RRSHUDWLRQHQ�
QLFKW�QXU�DXI�UHJLRQDOHU��VRQGHUQ�DXFK�DXI�QDWLRQDOHU�XQG�HXURSlLVFKHU�(EHQH�IRUWVHW�
]HQ���

0LW�GHU�EHJRQQHQ�$UEHLW�GHU�%HY|ONHUXQJ��GHU�:LUWVFKDIWV��XQG�6R]LDOSDUWQHU�XQG�GHU�.RP�
PXQHQ�ZLOO� GLH� /$*�P|JOLFKVW� YLHOH� UHJLRQDOHQ� $NWHXUH� HUUHLFKHQ� XQG� VLFKHU� VWHOOHQ�� GDVV�
(LQ]HOLQLWLDWLYHQ�DXFK�N�QIWLJ�JHE�QGHOW�XQG�YHUQHW]W�ZHUGHQ��
�
�
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�
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���

����� /HLWELOG�XQG�(QWZLFNOXQJV]LHOH�
'LH�(UJHEQLVVH�GHU�6WlUNHQ�6FKZlFKHQ�$QDO\VH�� GLH�(UIDKUXQJHQ�DXV�GHU�*HPHLQVFKDIWV�
DXIJDEH�/($'(5��XQG�GHP�,/(�3UR]HVV�VRZLH�GHQ�'LVNXVVLRQVUXQGHQ�I�KUWHQ�GLH�$NWHXUH�
GHU�/($'(5±5HJLRQ�Ä6SUHH�1HL�H�/DQG³�]X�IROJHQGHQ�+DXSWWKHPHQ��

−� ,QQRYDWLRQHQ�]XU�9HUEHVVHUXQJ�GHU�$UEHLWV��XQG�/HEHQVTXDOLWlW�LP�OlQGOLFKHQ�5DXP�
−� ,Q�:HUW�6HW]XQJ�GHV�QDW�UOLFKHQ�XQG�NXOWXUHOOHQ�3RWHQWLDOV�

�
$XI� GHVVHQ�*UXQGODJH� IRUPXOLHUW� GLH� /($'(5±5HJLRQ� Ä6SUHH�1HL�H�/DQG³� IROJHQGHV� /HLW�
ELOG�I�U�GLH�QDFKKDOWLJH�(QWZLFNOXQJ��
�

�
.UlIWH�E�QGHOQ�±�&KDQFHQ�QXW]HQ�±��

2IIHQVLYH�I�U�GHQ�OlQGOLFKHQ�5DXP��LQ�HLQHU�/DQGVFKDIW�RKQH�*UHQ]HQ�
�

�
'DV�ZLUWVFKDIWOLFKH�/HLVWXQJVSRWHQWLDO�DOOHU�7HLOUlXPH�GHU�/($'(5�5HJLRQ�VROO�GLIIHUHQ]LHUW�
JHQXW]W�XQG�LQ�VHLQHU�:LUNVDPNHLW�HUK|KW�ZHUGHQ��'LH�(QWZLFNOXQJ�GHU�:LUWVFKDIW�XQG�,QIUD�
VWUXNWXU� VROO� VR� JHVWDOWHW� ZHUGHQ�� GDVV� GLHV� ]XP� 1XW]HQ� I�U� GLH� *HVDPWHQWZLFNOXQJ� GHU�
6SUHH�1HL�H�/DQG�5HJLRQ�XQG�GHV�/DQGNUHLVHV�6SUHH�1HL�H�LVW��
0LW�GHU�ZLUWVFKDIWOLFKHQ�1XW]XQJ�VROOHQ�JOHLFK]HLWLJ�GLH�QDW�UOLFKHQ�5HVVRXUFHQ�HUKDOWHQ�XQG�
HQWZLFNHOW� ZHUGHQ�� XP� DXFK� I�U� IROJHQGH� *HQHUDWLRQHQ� GLH� .XOWXUODQGVFKDIW� DOV� /HEHQV�
JUXQGODJH�]X�VLFKHUQ��
(V�VROOHQ�GXUFK�LQQRYDWLYH�3URMHNWH�XQG�LQWHQVLYH�.RRSHUDWLRQ�]XNXQIWVRULHQWLHUWH�0DUNWIHOGHU�
JH|IIQHW�ZHUGHQ��XP�$UEHLWVSOlW]H�]X�HUKDOWHQ�XQG�QHXH�]X�VFKDIIHQ��
'DV� /HLWELOG� GHU� /$*� Ä6SUHH�1HL�H�/DQG³� ELOGHW� GDV� 2EHU]LHO� GHU� JHELHWVEH]RJHQ� ORNDOHQ�
(QWZLFNOXQJVVWUDWHJLH� XQG� GHU� 3URMHNWH�� 'HUHQ� 8PVHW]XQJ� QXU� LQ� HLQHP� ODQJHQ�� JHQHUDWL�
RQV�EHUJUHLIHQGHQ� 3UR]HVV� XQG� GXUFK� GLH� 5HDOLVLHUXQJ� YLHOHU� YHUVFKLHGHQHU� 7HLOVFKULWWH�
P|JOLFK� LVW��'HVKDOE�HUIROJW�GLH�8QWHUVHW]XQJ�GHV�/HLWELOGHV�PLW�SULRULWlUHQ�(QWZLFNOXQJV]LH�
OHQ��
$XV�GHP�/HLWELOG�KHUDXV�ZXUGHQ�IROJHQGH��7HLO��(QWZLFNOXQJV]LHOH�EHQDQQW��

−� )|UGHUXQJ� XQG� (UKDOW� HLQHU� ZHWWEHZHUEVIlKLJHQ� /DQG�� XQG� )RUVWZLUWVFKDIW�� YRQ�
+DQGZHUN��*HZHUEH�XQG�'LHQVWOHLVWXQJHQ�]XU�6LFKHUXQJ�XQG�6FKDIIXQJ�YRQ�$UEHLWV�
SOlW]HQ��

−� $XVEDX�XQG�(QWZLFNOXQJ�YRQ�7RXULVPXV�XQG�(UKROXQJ���
−� 9HUPHLGXQJ�GHU�PRQRIXQNWLRQDOHQ�$XVULFKWXQJ�GHU�OlQGOLFKHQ�5lXPH�DOV�DXVVFKOLH��

OLFKHU� :RKQVWDQGRUW� GXUFK� 6LFKHUXQJ� GHU� ODQGZLUWVFKDIWOLFKHQ� %HWULHEH� XQG� )|UGH�
UXQJ� LQVEHVRQGHUH�GD]XJHK|ULJHU�JHZHUEOLFKHU�$NWLYLWlWHQ�VRZLH�EHY|ONHUXQJVQDKHU�
'LHQVWOHLVWXQJHQ��

−� :LHGHUKHUVWHOOXQJ�� (UKDOWXQJ� XQG� *HVWDOWXQJ� YRQ� UHJLRQDOW\SLVFKHQ� 2UWVELOGHUQ� DOV�
*UXQGODJH�I�U�GLH�%LQGXQJ�GHU�%HY|ONHUXQJ�DQ�LKUHQ�/HEHQVUDXP�XQG�]XU�2UJDQLVD�
WLRQ�GHV�*HPHLQVFKDIWVOHEHQV�LQ�GHQ�2UWHQ��,GHQWLWlWVVWLIWHQGHV�*HPHLQZHVHQ���

−� 6FKDIIXQJ�DWWUDNWLYHU�$QJHERWH�GHU�VR]LDOHQ�,QIUDVWUXNWXU��QHEHQ�GHU�'DVHLQVYRUVRUJH�
DXFK�GLH�]XU�$XIZHUWXQJ�ÄZHLFKHQ³�6WDQGRUWIDNWRUHQ��

−� 6FKXW]�GHU�QDW�UOLFKHQ�/HEHQVJUXQGODJHQ�VRZLH�GHV�(UKDOWV��GHU�3IOHJH�XQG�)|UGH�
UXQJ�GHU�VRUELVFKHQ�ZHQGLVFKHQ�7UDGLWLRQ��GHU�6SUDFKH�XQG�GHU�.XOWXUODQGVFKDIWHQ��
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����� ,QKDOWOLFKH�6FKZHUSXQNWH�XQG�+DQGOXQJVIHOGHU�
=XU�9HUZLUNOLFKXQJ�GHV�/HLWELOGHV�KDEHQ�GLH�ORNDOHQ�$NWHXUH�GLH�LQKDOWOLFKHQ�+DXSWWKHPHQ�
GXUFK�+DQGOXQJVIHOGHU�QlKHU�EHVWLPPW��0LW�+LOIH�GHU�+DQGOXQJVIHOGHU�VROOHQ�GLH�EHVFKULHEH�
QHQ�(QWZLFNOXQJV]LHOH�YHUZLUNOLFKW�ZHUGHQ��(EHQVR�GLHQHQ�GLH�+DQGOXQJVIHOGHU�]XU�LQKDOWOL�
FKHQ�2ULHQWLHUXQJ�I�U�GLH�$XIQDKPH�ZHLWHUHU�3URMHNWYRUVFKOlJH�LQ�GLH�JHELHWVEH]RJHQH�ORND�
OH�(QWZLFNOXQJVVWUDWHJLH��
�
,QQRYDWLRQHQ�]XU�9HUEHVVHUXQJ�GHU�$UEHLWV��XQG�/HEHQVTXDOLWlW�LP�OlQGOLFKHQ�5DXP�

�� (UVFKOLH�XQJ�YRQ�(UZHUEVTXHOOHQ� LP� OlQGOLFKHQ�%HUHLFK��HLQVFKOLH�OLFK� IODQNLHUHQGHU�
,QIUDVWUXNWXUPD�QDKPHQ�

�� %UDQFKHQ�EHUJUHLIHQGH�9HUNQ�SIXQJ�XQG�)|UGHUXQJ�]XU� ,Q�:HUW�6HW]XQJ�YRQ� UHJLR�
QDOHQ�(U]HXJQLVVHQ��9HUDUEHLWXQJ�XQG�9HUPDUNWXQJ��

�� $XIEDX�YRQ�1HW]ZHUNHQ�]ZLVFKHQ�.RRSHUDWLRQVSDUWQHUQ�EHL�GHU�9HUPDUNWXQJ� UHJLR�
QDOHU�3URGXNWH�

�� )|UGHUXQJ�XQG�8QWHUVW�W]XQJ�EHL�GHU�+HUVWHOOXQJ�QHXHU�ODQGZLUWVFKDIWOLFKHU�3URGXNWH�
HLQVFKOLH�OLFK�GHV�%LRDQEDXV��

�� $XVEDX� GRUIW\SLVFKHU� *HZHUEH��� +DQGZHUNV�� XQG� 'LHQVWOHLVWXQJVHLQULFKWXQJHQ� ]XU�
6LFKHUXQJ� GHU�*UXQGYHUVRUJXQJ� XQWHU�1XW]XQJ� YRUKDQGHQHU� UHJLRQDOW\SLVFKHU�%DX�
VXEVWDQ]���

�� %�QGHOXQJ�9HUQHW]XQJ�9HUPDUNWXQJ� ODQG�� XQG� QDWXUWRXULVWLVFKHU� $QJHERWH� XQG�
'LHQVWOHLVWXQJHQ��HLQVFKOLH�OLFK�IODQNLHUHQGHU�,QIUDVWUXNWXU�

�� 8QWHUVXFKXQJ�(QWZLFNOXQJ� YRQ� QHXHQ� 6WUDWHJLHQ� GHU� 9HUVRUJXQJVLQIUDVWUXNWXU� XQG�
GHU�QDFKKDOWLJHQ�'DVHLQVYRUVRUJH�LQ�=XVDPPHQDUEHLW�PLW�GHU�:LVVHQVFKDIW��

�� 6FKDIIXQJ�EDUULHUHIUHLHU�WRXULVWLVFKHU�$QJHERWH�I�U�6HQLRUHQ�XQG�0HQVFKHQ�PLW�0REL�
OLWlWVHLQVFKUlQNXQJHQ��

�� 4XDOLIL]LHUXQJ� XQG� =XVDPPHQDUEHLW� PLW� :LVVHQVFKDIW�9HUZHUWXQJ� QDFKZDFKVHQGHU�
5RKVWRIIH��
�

,Q�:HUW�6HW]XQJ�GHV�QDW�UOLFKHQ�XQG�NXOWXUHOOHQ�3RWHQWLDOV�
�� ZLUWVFKDIWOLFKH�XQG� WRXULVWLVFKH�$XIZHUWXQJ�GHU�%HUJEDXIROJHODQGVFKDIWHQ� VRZLH�GHU�

1HL�HWHUUDVVHQ��
�� 0DUNWIRUVFKXQJ�(QWZLFNOXQJ�9HUQHW]XQJ� YRQ� $QJHERWHQ� XQG� 'LHQVWOHLVWXQJHQ� GHV�

/DQG��XQG�1DWXUWRXULVPXV��
�� 0D�QDKPHQ�]XP�(UKDOW��9HUEHVVHUXQJ�GHV�1DWXU��XQG�/DQGVFKDIWVVFKXW]HV��
�� (QWZLFNOXQJ�QHXHU�$WWUDNWLRQHQ��1DWXU�(UOHEQLV�7RXUHQ�XQG�9HUQHW]XQJ� WRXULVWLVFKHU�

+LJKOLJKW���
�� %LOGXQJV��XQG�,QIRUPDWLRQVPD�QDKPHQ�I�U�:LUWVFKDIWVDNWHXUH���
�� %HZDKUXQJ�)|UGHUXQJ� GHU� UHJLRQDOHQ� .XOWXUJ�WHU�� LQVEHVRQGHUH� VRUEL�

VFKHU�ZHQGLVFKHU�7UDGLWLRQ��
�� 8PZHOWELOGXQJVDQJHERWH��
�� 4XDOLIL]LHUXQJ�ZLUWVFKDIWOLFKHU�WRXULVWLVFKHU�/HLVWXQJVDQELHWHU��

�
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����� 5lXPOLFKH�6FKZHUSXQNWH�
'LH� LQ� GHP� ,QWHJULHUWHQ� OlQGOLFKHQ� (QWZLFNOXQJVNRQ]HSW� GHU� ,/(�5HJLRQ� Ä6SUHH�
1HL�H�&RWWEXV³� EHJU�QGHWHQ� LQKDOWOLFK�UlXPOLFKHQ� 6FKZHUSXQNWH� ZXUGHQ� DXIJHJULIIHQ� XQG�
DQDO\WLVFK� EHWUDFKWHW�� 6R� NULVWDOOLVLHUWHQ� VLFK� ]ZHL�(QWZLFNOXQJVVFKZHUSXQNWJHELHWH� KHUDXV��
GLH�LQVEHVRQGHUH�DXV�GHQ�LQIUDVWUXNWXUHOOHQ�XQG�QDWXUUlXPOLFKHQ�*HJHEHQKHLWHQ�UHVXOWLHUHQ�
�.DUWH����
(QWZLFNOXQJVPD�QDKPHQ� LP� OlQGOLFKHQ�%HUHLFK� I�U� .08�XQG� /DQG��� )RUVW�� XQG�)LVFKHUHL�
ZLUWVFKDIW�EH]LHKHQ�VLFK�DXI�GHQ�*HVDPWUDXP�XQG�VLQG�YRQ�GHU�UlXPOLFKHQ�6FKZHUSXQNWVHW�
]XQJ�QLFKW�EHWURIIHQ���
�
6FKZHUSXQNWUHJLRQ�±�%HUJEDX��XQG�%HUJEDXIROJHODQGVFKDIWHQ�
(V�JLOW��GLH�ZLUWVFKDIWOLFKH�XQG�WRXULVWLVFKH�(QWZLFNOXQJ�GHU�%HUJEDX��XQG�%HUJEDXIROJHODQG�
VFKDIWHQ� YRUDQ]XWUHLEHQ��+LHU� JLOW� HV�� GDV�3RWHQWLDO� ]ZLVFKHQ� /DQGVFKDIWVYHUEUDXFK�� /DQG�
VFKDIWVHUKDOW�]X�QXW]HQ��XP�GLH�5HJLRQ�]X�VWlUNHQ�XQG�]X�HQWZLFNHOQ��$XVJHKHQG�YRP�KR�
KHQ�(QWZLFNOXQJVEHGDUI�GHU�%HUJEDXIROJHODQGVFKDIWHQ�XQG�GHQ�WLHI�JUHLIHQGHQ��9HUlQGHUXQ�
JHQ�LQ�GHU�/DQGVFKDIW��VWHKHQ�0D�QDKPHQ�]XU�(QWZLFNOXQJ�GHU�,QIUDVWUXNWXU�XQG�GLH�WRXULVWL�
VFKH�(QWZLFNOXQJ�LP�9HUEXQG�PLW�'RUIHUQHXHUXQJVPD�QDKPHQ�LP�9RUGHUJUXQG��
'LH� (QWZLFNOXQJ� GHV� *HRSDUNV� 0XVNDXHU� )DOWHQERJHQ� LVW� HLQ� ]HQWUDOHV� 3URMHNW� GHU� ,%$�
)�UVW�3�FNOHU�/DQG�� $P� ����������� HUIROJWH� GLH� $QHUNHQQXQJ� GHV� 0XVNDXHU� )DOWHQERJHQ�
]XP� Ä*HR3DUN� 'HXWVFKODQG³� XQG� VRPLW� GHP� VLHEWHQ� GHXWVFKHQ� *HRSDUN�� GHU� PLW� GLHVHP�
3UlGLNDW�DXVJH]HLFKQHW�ZXUGH���
*HJHQZlUWLJ�ZLUG�GLH�$XIQDKPH�GHV�0XVNDXHU�)DOWHQERJHQ�DOV� WUDQVQDWLRQDOHU�*HRSDUN� LQ�
GDV� (XURSHDQ� 1HWZRUN� RI� *HRSDUNV� �(1*�� GXUFK� 9RUEHUHLWXQJVJHVSUlFKH� XQG� ±EHVXFKH�
YRUEHUHLWHW�� 1DFKIROJHQG� ]XU� $XIQDKPH� LQ� GDV� (1*� ZLUG� HU� GLH� $QHUNHQQXQJ� DOV� Ä*OREDO�
*HRSDUN³�GHU�81(6&2�HUKDOWHQ��'D]X�LVW�HV�=LHO�GHV�3URMHNWHV��GHQ�*HRSDUN�ELV�]XP�(QGH�
GHU� ,QWHUQDWLRQDOHQ� %DXDXVVWHOOXQJ� )�UVW�3�FNOHU�/DQG� LP� -DKUH� ����� LQ� HLQH� 6WLIWXQJ� ]X�
�EHUI�KUHQ��,Q�GHU�6WXGLH�GHV�%09%6�]XU�(QWZLFNOXQJ�GHV�GHXWVFK�SROQLVFKHQ�*UHQ]UDXPHV�
ZXUGH�GHU�'UHL�/lQGHU�*HRSDUN�0XVNDXHU�)DOWHQERJHQ������LQ�GLH�5HLKH�GHU�/HLWELOGHU�DXI�
JHQRPPHQ��
'LH� WRXULVWLVFKH�(QWZLFNOXQJ�GHV�0XVNDXHU�)DOWHQERJHQ�HEHQVR�GLH�(QWZLFNOXQJ�GHU�%HUJ�
EDXIROJHODQGVFKDIWHQ�LQ�6SUHPEHUJ�XQG�LQ�2UWVWHLOHQ�GHU�6WDGW�'UHENDX�E]Z��:HO]RZ�PXVV�
LQ�GHQ�NRPPHQGHQ�-DKUHQ�NRQVHTXHQW�ZHLWHUYHUIROJW�ZHUGHQ��'HV�:HLWHUHQ�LVW�PLW�GHU�/($�
'(5±5HJLRQ�GLH��EHUJUHLIHQGH�(QWZLFNOXQJ�GHV�/DXVLW]HU�Ä6HHQODQG³�VFKULWWZHLVH�IRUW]XVHW�
]HQ��+LHU�HQWVWHKW�N�QIWLJ�HLQ�3RWHQWLDO��GDVV�GDV�$OOHLQVWHOOXQJVPHUNPDO�I�U�GDV�5HLVHJHELHW�
Ä/DXVLW]³�ZHUGHQ�VROO��
'DV�EHGHXWHW�LP�(LQ]HOQHQ�I�U�GLH�*/(6�HLQH�.RQ]HQWUDWLRQ�DXI�IROJHQGH�5lXPH�XQG�LQKDOW�
OLFKH�6FKZHUSXQNWH���

−� GLH� ZLUWVFKDIWOLFKH� XQG� WRXULVWLVFKH� (QWZLFNOXQJ� LQ� GHQ� 5DQGJHPHLQGHQ� GHV� YRUDQ�
VFKUHLWHQGHQ�7DJHEDXV�:HO]RZ�6�G�PLW�PLWWHO��XQG�ODQJIULVWLJHQ�3URMHNWHQ�]X�EHJOHL�
WHQ�XQG�XP]XVHW]HQ��

−� LP�=XJH�GHU� OlQGHU�EHUJUHLIHQGHQ�=XVDPPHQDUEHLW�GHU�/DQGNUHLVH�2EHUVSUHHZDOG�
/DXVLW]��.DPHQ]�XQG�GHU�,%$�)�UVW�3�FNOHU�/DQG�VLQG�DUEHLWVSODW]VFKDIIHQGH�3URMHN�
WH�EHL�GHU�HQWVWHKHQGHQ�/DXVLW]HU�6HHQNHWWH�]X�HQWZLFNHOQ��

−� GLH�(QWZLFNOXQJVYRUVWHOOXQJHQ�GHU�6WDGW�6SUHPEHUJ�]XU�*HVWDOWXQJ�XQG�1XW]XQJ�GHU�
3XOVEHUJHU� +|KH� XP]XVHW]HQ� XQWHU� GHU� (LQEH]LHKXQJ� HLQ]HOQHU�2UWVWHLOH� GHU� 6WDGW�
'UHENDX��

−� GDV�YRUOLHJHQGH�1XW]XQJVNRQ]HSW�GHV�$OWEHUJEDXJHELHW�*|KULJN��GDV�GLH�WRXULVWLVFKH�
9HU]DKQXQJ�PLW�GHU�3XOVEHUJHU�+|KH��GHP�DNWLYHQ�7DJHEDX��GHP�.RPSOH[�*UlEHQ�
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GRUIHU�$OWG|EHUQHU� 6HH� XQG� GHP� 1DKHUKROXQJVJHELHW� XP� GLH� 7DOVSHUUH� 6SUHPEHUJ�
KHUVWHOOW��XP]XVHW]HQ�

−� 1XW]XQJV��XQG�*HVWDOWXQJVNRQ]HSWH��3URMHNWH�XQG�0D�QDKPHQ�GHV�DNWLYHQ�7DJEDX�
HV� XQG� GHU� %HUJEDXIROJHODQGVFKDIW�PLW� GHQ� ,%$� )�UVW�3�FNOHU�/DQG� �3URMHNWHQ� XQG�
GHP�/DXVLW]HU�6HHQODQG�YHU]DKQHQ��&KDQFH���/DQGVFKDIW�LP�:DQGHO��

−� GDV� WRXULVWLVFKH� =HQWUXP� GHV�'UHL�/lQGHU�*HRSDUNV�0XVNXDHU� )DOWHQERJHQ� ]X� I|U�
GHUQ�

−� GLH�8PVHW]XQJ�GHU�0DFKEDUNHLWVVWXGLH�]XU�(QWZLFNOXQJ�GHV�*HRSDUNV�0XVNDXHU�)DO�
WHQERJHQ�PLW�GHQ�6WlGWHQ�XQG�*HPHLQGHQ�LQ�%UDQGHQEXUJ��6DFKVHQ�XQG�GHU�5HSX�
EOLN� 3ROHQ�� GHP� )|UGHUYHUHLQ� *HRSDUN� Ä0XVNDXHU� )DOWHQERJHQ³�� GHQ� /DQGNUHLVHQ�
6SUHH�1HL�H� XQG� 1LHGHUVFKOHVLVFKHU� 2EHUODXVLW]NUHLV�� GHU� 6WLIWXQJ� Ä)�UVW�3�FNOHU�
3DUN³�%DG�0XVNDX�XQG�GHU�,%$�)�UVW�3�FNOHU�/DQG�XQG�GLH�6FKDIIXQJ�GHU�9RUDXVVHW�
]XQJ�I�U�ZHLWHUH�3URMHNWH��

−� GLH�9HUQHW]XQJ�GHU� WRXULVWLVFKHQ�:HJHI�KUXQJ�QDFK�6DFKVHQ��3ROHQ�XQG�]XP�1DK�
HUKROXQJVJHELHW�7DOVSHUUH�6SUHPEHUJ�ELV�LQ�GHQ�6SUHHZDOGUDXP�

−� GHQ�$XVEDX�GHU�)DKU��XQG�.XWVFKUHLVHQ�XQWHU�(LQEH]LHKXQJ�GHV������GXUFK�GLH�,%$�
HU|IIQHWHQ�)�UVW�3�FNOHU�.XWVFKZHJHV�]ZLVFKHQ�%UDQLW]�XQG�%DG�0XVNDX�GXUFK�HLQ�
KHLPLVFKH�3IHUGHK|IH�XQG�ElXHUOLFKH�%HWULHEH��QHXH�]XVlW]OLFKH�(UZHUEVP|JOLFKNHL�
WHQ�DXI�GHP�/DQGH�]X�VFKDIIHQ��

−� GLH�(UZHLWHUXQJ�GHU�)HULHQDQJHERWH� Ä8UODXE�DXI�GHP�/DQGH³�RGHU�)HULHQ��XQG�)UHL�
]HLWJHVWDOWXQJ�DXI�GHP�5HLWHUKRI��GDV�HLQ�]XVlW]OLFKHV�(LQNRPPHQ�VLFKHUW��

−� GHQ�$XVEDX�GHU�EHJRQQHQHQ�WUDGLWLRQHOOHQ��ElXHUOLFKHQ�%HZLUWVFKDIWXQJ�GHU�)OlFKHQ�
XQG�*HElXGH�LQ�%ORLVFKGRUI�PLW�DUEHLWVSODW]VFKDIIHQGHU�:LUNXQJ�]X�I|UGHUQ��

−� GLH� 6LFKHUXQJ� GHU� (UZHUEVJUXQGODJHQ� GHU� ODQGZLUWVFKDIWOLFKHQ� %HWULHEH� XQWHU� GHQ�
%HGLQJXQJHQ�GHU�ZHLWHUHQ�)RUWI�KUXQJ�GHV�%UDXQNRKOHQEHUJEDXV�XQG�GHU�GDPLW�HLQ�
KHUJHKHQGHQ� )OlFKHQLQDQVSUXFKQDKPH� VRZLH� GLH� :LHGHUKHUVWHOOXQJ� YRQ� I�U� GLH�
ODQGZLUWVFKDIWOLFKH�3URGXNWLRQ�QXW]EDUHU�)OlFKHQ��

−� GLH� 9HUIOHFKWXQJ� YRQ� (QHUJLHZLUWVFKDIW� XQG� QDFKZDFKVHQGHQ� 5RKVWRIIHQ� GXUFK� HLQ�
EHJRQQHQHV�3URMHNW��GDV�$UEHLWVSOlW]H�VLFKHUQ�KLOIW��

−� $NWLYLHUXQJ�YRQ�ORNDOHQ�$NWHXUHQ�]XP�$XIEDX�YRQ�&OXVWHUQ�]ZLVFKHQ�NOHLQ��XQG�PLWW�
OHUHQ�8QWHUQHKPHQ�GHU�/DQG��XQG�)RUVWZLUWVFKDIW�VRZLH�GHP�'LHQVWOHLVWXQJVEHUHLFK��

−� 8QWHUVW�W]XQJ�XQG�)|UGHUXQJ�GHU�VRUELVFKHQ�ZHQGLVFKHQ�6SUDFKH��7UDGLWLRQ�XQG�.XO�
WXU��

�

6FKZHUSXQNWUHJLRQ���(QWZLFNOXQJ�GHU�1HL�HWHUUDVVHQ�
,Q� GLHVHP�%HUHLFK� EHVWHKW� HLQ� EHGHXWHQGHV�(QWZLFNOXQJVSRWHQWLDO� LP�5DKPHQ� GHU�8PVHW�
]XQJ�GHU����(XURSlLVFKHQ�*DUWHQ�.XOWXU�5HJLRQ�2GHU�1HL�H�%REHU� I�U�GLH�JHVDPWH�5HJLRQ�
HQWODQJ�GHU�GHXWVFK�SROQLVFKHQ�*UHQ]H��$XVJHKHQG�YRP�3RWHQWLDO��LQVEHVRQGHUH�GHV�1DWXU�
SDUNDUHDOV� Ä6FKODXEHWDO³�� GHU� 1HL�HWHUUDVVHQ� XQG� DNWLYHQ� 7DJHEDXH� &RWWEXV�1RUG� XQG�
-lQVFKZDOGH�� LVW�GXUFK�GLH�9HUQHW]XQJ�GHU�$NWLYLWlWHQ�GHU�ORNDOHQ�$NWHXUH�YRU�2UW�XQG�GHP�
1DFKEDUODQG� 3ROHQ� HLQ� ZLUWVFKDIWOLFKHV� (QWZLFNOXQJVSRWHQWLDO� YRUKDQGHQ�� GDV� DXVJHEDXW�
ZHUGHQ�NDQQ��XP�GLH�(LQNRPPHQVVLWXDWLRQ�LQ�GHU�5HJLRQ�]X�VWDELOLVLHUHQ���
(LQ�EHVRQGHUHV�$XJHQPHUN�VROOWH� LP�GLHVHP�%HUHLFK�GHU�/($'(5�5HJLRQ��GHP�1DWXUSDUN�
Ä6FKODXEHWDO³�� DXI� GLH� (QWZLFNOXQJ� GHV� 1DWXU�� XQG� /DQGVFKDIWVWRXULVPXV�PLW� TXDOLIL]LHUWHP�
5DG��XQG�:DQGHUWRXULVPXV�JHOHJW�ZHUGHQ��*OHLFK]HLWLJ� LVW� GHU�1DWXUSDUN� Ä6FKODXEHWDO³� DOV�
%LQGHJOLHG� ]ZLVFKHQ� GHP� N�QIWLJ� �EHUUHJLRQDO� EHGHXWVDPHQ� Ä&RWWEXVHU� 2VWVHH³� XQG� GHP�
(UKROXQJVJHELHW�XP�GLH�7DOVSHUUH�6SUHPEHUJ�]X�EHWUDFKWHQ�XQG�]X�HQWZLFNHOQ��
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$XV� QDWXUVFKXW]IDFKOLFKHU� 6LFKW� EHVWHKW� I�U� GLHVHV� *HELHW� GHU� /($'(5�5HJLRQ�� ZLH� DXFK�
GDV�JHVDPWH�*HELHW��GLH�$XIJDEH��GLH�LP�HXURSlLVFKHQ�6FKXW]JHELHWVV\VWHP�Ä1DWXUD�����³�
LQWHJULHUWHQ�)OlFKHQ�GXUFK�ZHLWHUH�QDWLRQDOH�6FKXW]PD�QDKPHQ�]X�XQWHUVHW]HQ�XQG�GHUHQ�
JXWHQ� (UKDOWXQJV]XVWDQG� GDXHUKDIW� ]X� VLFKHUQ�� ,QVEHVRQGHUH� LQ� *HELHWHQ� PLW� LQWHQVLYHU�
0HKUIDFKQXW]XQJ� ZLH� GHU� 7DOVSHUUH� 6SUHPEHUJ�� GHP� 0XVNDXHU� )DOWHQERJHQ� XQG� GHP�
3DVWOLQJVHH�VLQG�ZHLWHUH�6WHXHUXQJHQ�HUIRUGHUOLFK��XP�GLH�ZLUWVFKDIWOLFKHQ��WRXULVWLVFKHQ�XQG�
QDWXUVFKXW]IDFKOLFKHQ�$QIRUGHUXQJHQ�LQ�hEHUHLQVWLPXQJ�]X�EULQJHQ��
(UIRUGHUOLFK�VLQG�DXFK�ZHLWHUH�$NWLYLWlWHQ�]XU�6FKDIIXQJ�YRQ� ODQGVFKDIWVEHVWLPPHQGHQ�XQG�
ODQGVFKDIWVJOLHGHUQGHQ� *HK|O]VWUXNWXUHQ�� 'DEHL� VROOWH� ]�� %�� DXFK� PLW� GHU� 1HXEHJU�QGXQJ�
YRQ�2EVWEDXPUHLKHQ�XQG�6WUHXREVWZLHVHQ� LP�1RUGHQ�GHU�5HJLRQ�DXI�NXOWXUKLVWRULVFKH�XQG�
UHJLRQDO�W\SLVFKH��%HVRQGHUKHLWHQ�%H]XJ�JHQRPPHQ�ZHUGHQ�� ,P�V�GOLFKHQ�7HLO�GHU�5HJLRQ�
N|QQHQ�WRXULVWLVFK�ZHQLJHU�DWWUDNWLYH�*HELHWH�GXUFK�GLH�(QWZLFNOXQJ�QHXHU�$OOHHQ�GHXWOLFK�DQ�
(UOHEQLVZHUW�JHZLQQHQ��
'LH�XQJ�QVWLJVWHQ�%HGLQJXQJHQ� LQ�GHQ�7HLOUHJLRQHQ�GHU�/($'(5�5HJLRQ�EHGHXWHQ� MHGRFK�
QLFKW��GDVV�KLHU�NHLQH�(QWZLFNOXQJVP|JOLFKNHLWHQ�YRUKDQGHQ�VLQG��+LHU� LVW�GLH�6WlUNXQJ�GHU�
:LUWVFKDIW�LP�OlQGOLFKHQ�5DXP�GXUFK�GLH�9HUPDUNWXQJ�YRQ�UHJLRQDOHQ�3URGXNWHQ��]�%��GXUFK�
GLH�ZLHGHU�HQWGHFNWH�:HLQDQEDXWUDGLWLRQ��DQ]XVWUHEHQ�XQG�]X�LQWHQVLYLHUHQ���
=XU� ZLUWVFKDIWOLFKHQ� XQG� WRXULVWLVFKHQ� (QWZLFNOXQJ� LQ� GLHVHP�*HELHW� VLQG� IROJHQGH�5lXPH�
XQG�0D�QDKPHQ�YRUGHUJU�QGLJ�QRWZHQGLJ��

−� GLH�:LUNXQJ�GHU�,%$�/DQGVFKDIWVLQVHO����(XURSDVWDGW�*XEHQ�*XELQ��LQ�LKUHU�EHVRQGH�
UHQ�%HGHXWXQJ�DOV�$XVJDQJVSXQNW�]XP�6FKODXEHWDO�XQG�LQ�LKUHU�9HUIOHFKWXQJ�PLW�GHQ�
*HPHLQGHQ�GHV�1DWXUSDUNV�LVW�]X�HUK|KHQ��

−� GLH�8PVHW]XQJ�GHU�0D�QDKPHQ�DXV�GHP�1XW]XQJVNRQ]HSWHV�.OLQJHU�6HH��
−� 8QWHUVW�W]XQJ� GHU� LQ� 3ODQXQJ� EHILQGOLFKHQ� ��� (XURSlLVFKH� *DUWHQ�.XOWXU�5HJLRQ��

2GHU�1HL�H�%REHU�PLW�IODQNLHUHQGHQ�0D�QDKPHQ��
−� GLH� HUIRUGHUOLFKH� 9HUNQ�SIXQJ� JUHQ]�EHUVFKUHLWHQG� XQG� LQ� GHQ� 6SUHHZDOGUDXP� LVW�

DXV]XEDXHQ�VRZLH�GLH�KLVWRULVFKH�9HUELQGXQJ�]XP�6WLIW�1HX]HOOH�ZLHGHUKHU]XVWHOOHQ��
−� GLH�3IOHJH�GHU�RIIHQHQ�.XOWXUODQGVFKDIW��GLH�YRUKHUUVFKHQG�ODQGZLUWVFKDIWOLFKH�%HZLUW�

VFKDIWXQJ�GHU�)OlFKHQ��HLQKHUJHKHQG�PLW�GHU�(QWZLFNOXQJ�YRQ�(UKROXQJ�XQG�7RXULV�
PXV� XQG� LQ� hEHUHLQVWLPPXQJ� PLW� GHQ� (QWZLFNOXQJV�� XQG� 6FKXW]]LHOHQ� GHV� 1DWXU�
SDUNV�GXUFK�ODQGZLUWVFKDIWOLFKH�8QWHUQHKPHQ�LVW�]X�VLFKHUQ��

−� GLH�(QWZLFNOXQJ�YRQ�1DKHUKROXQJ�XQG�WRXULVWLVFKHQ�+|KHSXQNWHQ�LP�=XJH�GHU�1HW]�
YHUNQ�SIXQJ� YRQ� EHUHLWV� YRUKDQGHQHQ� UHJLRQDOHU� XQG� �EHUUHJLRQDO� EHGHXWVDPHQ�
5DGIHUQZDQGHUZHJHQ�DXV]XEDXHQ��

−� GLH�(UKDOWXQJ� GHU� ��EHU��UHJLRQDO� VLHGOXQJVJHVFKLFKWOLFK� XQG� DUFKLWHNWRQLVFK� EHVRQ�
GHUV�ZHUWYROOHQ�)HOGVWHLQEDXWHQ�]X�I|UGHUQ�XQG�GDGXUFK�GLH�*HVWDOWXQJ�E]Z��$XIZHU�
WXQJ�GHU�'|UIHU�]X�HUUHLFKHQ��

−� GLH� :LHGHUEHOHEXQJ� GHU� DOWHQ� :HLQDQEDXWUDGLWLRQ� |IIHQWOLFKNHLWVZLUNVDPHU� ]X� PD�
FKHQ��

−� HLQH� YHUVWlUNWH� WRXULVWLVFKH�$XIZHUWXQJ� DOWHU�� WUDGLWLRQHOOHU� )HVWH� �+HLGHIHVW� LQ�+HQ�
]HQGRUI��$SIHOIHVW�LQ�*XEHQ���

−� (UKDOW�XQG�)|UGHUXQJ�GHU�VRUELVFKHQ�ZHQGLVFKHQ�6SUDFKH��7UDGLWLRQ�XQG�.XOWXU��
−� $NWLYLHUXQJ�YRQ� ORNDOHQ�$NWHXUHQ�]XP�$XIEDX� YRQ�1HW]ZHUNHQ�]ZLVFKHQ�NOHLQ�� XQG�

PLWWOHUHQ�8QWHUQHKPHQ�GHU�/DQG��XQG�)RUVWZLUWVFKDIW�VRZLH�GHP�'LHQVWOHLVWXQJVEH�
UHLFK��

�
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�
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���

����� =XVDPPHQKDQJ�PLW�DQGHUHQ�3URJUDPPHQ�
'DV�ZLFKWLJVWH�=LHO�GHU�ORNDOHQ�$NWHXUH�LQ�GHU�5HJLRQ�6SUHH�1HL�H�/DQG�LVW�GLH�%HOHEXQJ�GHU�
ZLUWVFKDIWOLFKHQ�$NWLYLWlWHQ� LQ�GHU�5HJLRQ�GXUFK� LQWHJULHUWH�)|UGHUXQJ�EUDQFKHQ�EHUJUHLIHQ�
GHU�3URMHNWH�]ZLVFKHQ�/DQG�XQG�6WDGW�]XU�6LFKHUXQJ�YRUKDQGHQHU�(LQNRPPHQVTXHOOHQ�VR�
ZLH�6FKDIIXQJ�QHXHU�$UEHLWVSOlW]H��'HU� MXQJHQ� OlQGOLFKHQ�%HY|ONHUXQJ� LVW�HLQH�&KDQFH�]XU�
EHUXIOLFKHQ�3HUVSHNWLYH�HLQ]XUlXPHQ��(V�EHGHXWHW�DEHU�DXFK�6RUJH�]X�WUDJHQ��GDVV�GLH�'D�
VHLQVYRUVRUJH�I�U�GLH�lOWHUH�%HY|ONHUXQJ�JHVLFKHUW�LVW���
'D]X�LVW�HV�QRWZHQGLJ�]XN�QIWLJ�GLH�)|UGHUP|JOLFKNHLWHQ�GHV�(/(5��()5(��(6)�VSH]LHOO�GLH�
$UEHLWVPDUNWSROLWLN�VRZLH�GLH�%HUJEDXVDQLHUXQJ�]X�QXW]HQ��XP�HLQH�DWWUDNWLYH� OlQGOLFKH�5H�
JLRQ�]X�JHVWDOWHQ��
'XUFK� %HOHEXQJ� GHU� ZLUWVFKDIWOLFKHQ� $NWLYLWlWHQ� ]XU� EUDQFKHQ�EHUJUHLIHQGHQ� 1XW]XQJ� GHU�
UHJLRQDOHQ�3RWHQWLDOH�VROOHQ�QDFKKDOWLJH�(UZHUEV��VRZLH�$XV��XQG�:HLWHUELOGXQJVP|JOLFKNHL�
WHQ�LQ�GHU�5HJLRQ�6SUHH�1HL�H�/DQG�HQWZLFNHOW�ZHUGHQ��'DI�U�VROOHQ�GXUFK�HLQH�YHUEHVVHUWH�
=XVDPPHQDUEHLW�PLW�DOOHQ�9HUDQWZRUWOLFKHQ�GHU�3UR]HVV�GHU�6LFKHUXQJ�XQG�(QWZLFNOXQJ�GHU�
ZLUWVFKDIWOLFKHQ��QDWXUUlXPOLFKHQ�XQG�VR]LDOHQ�)XQNWLRQHQ�GHU� OlQGOLFKHQ�*HELHWH�GHU�/($�
'(5�5HJLRQ�Ä6SUHH�1HL�H�/DQG³�NRQVHTXHQW�XPJHVHW]W�ZHUGHQ���
'LH� /$*� VWHOOW� VLFK� GHU� +HUDXVIRUGHUXQJ�� GLH� %�UJHU� ]X�PRWLYLHUHQ�� GLH� 8QWHUQHKPHQ� XQG�
.RPPXQHQ�]X�DEJHVWLPPWHQ� ,QYHVWLWLRQHQ�DQ]XUHJHQ�XQG��EHUUHJLRQDOH�.RRSHUDWLRQHQ�]X�
XQWHUVW�W]HQ��
�
����� =XVDPPHQVHW]XQJ�GHU�Ä/RNDOHQ�$NWLRQVJUXSSH�6SUHH�1HL�H�/DQG³�
=XU�9HUZLUNOLFKXQJ�GHU�JHELHWVEH]RJHQHQ�ORNDOHQ�(QWZLFNOXQJVVWUDWHJLH�KDW�VLFK�HLQ�EUHLWHV�
6SHNWUXP�DQ� UHJLRQDOHQ�$NWHXUHQ�DXV�XQWHUVFKLHGOLFKHQ�ZLUWVFKDIWOLFKHQ��JHVHOOVFKDIWOLFKHQ�
XQG�VR]LDOHQ�%HUHLFKHQ�]XVDPPHQJHVFKORVVHQ���
$P������������JU�QGHWH�HLQH�*UXSSH� YRQ����$NWHXUHQ�GHQ�9HUHLQ� Ä/RNDOH�$NWLRQVJUXSSH�
6SUHH�1HL�H�/DQG³�� ,Q�GHU�/$*�DUEHLWHQ�RUWVDQVlVVLJH�%HWULHEH��9HUHLQH��9HUElQGH��.RP�
PXQHQ� XQG�%HK|UGHQ� ]XVDPPHQ�� %HUHLWV� GLH� EUHLWH� %DVLV� GHV�9HUHLQV� ]XP�=HLWSXQNW� GHU�
*U�QGXQJ�XQG� GLH�=XVDPPHQVHW]XQJ� GHV�9RUVWDQGHV� ]HLJHQ� GDV� VWDUNH�(QJDJHPHQW� GHU�
:LUWVFKDIWV��XQG�6R]LDOSDUWQHU�I�U�GLH�5HJLRQ�Ä6SUHH�1HL�H�/DQG³��$QODJH���
,Q�GHU�6DW]XQJ�GHV�9HUHLQV�VLQG�GLH�$XIJDEHQ�XQG�GLH�2UJDQLVDWLRQ�GHV�=XVDPPHQZLUNHQV�
GHU�0LWJOLHGHU�GHU�/$*�Ä6SUHH�1HL�H�/DQG³�JHUHJHOW��$QODJH����
'LH� HLQJHEUDFKWHQ� (UIDKUXQJHQ� GHU� ORNDOHQ� $NWHXUH� DXV� GHU� *HPHLQVFKDIWVDXIJDEH� /($�
'(5�� XQG� GHV� ,/(�3UR]HVV� ]HLJWHQ� GHU� /$*� Ä6SUHH�1HL�H�/DQG³�� GDVV� GLH� $NWHXUH� DNWLY�
ZHUGHQ�P�VVHQ��'LH�VHOEVW�IRUPXOLHUWHQ�(QWZLFNOXQJV]LHOH�GHU�*/(6�ZHUGHQ�N�QIWLJ�VFKULWW�
ZHLVH� LQ�3URMHNWHQ�XPJHVHW]W��GLH�ZLUWVFKDIWOLFK��VR]LDO�XQG�|NRORJLVFK�QDFKKDOWLJ�VLQG��'LH�
(QWVFKHLGXQJ� GHU� 8QWHUVW�W]XQJ� GHU� 3URMHNWH�,GHHQ� GXUFK� GLH� /$*�ZLUG� LQ� HLQHP� SDUWQHU�
VFKDIWOLFKHQ� %HWHLOLJXQJV�� XQG� (QWVFKHLGXQJVSUR]HVV� YRQ� :LUWVFKDIWV�� XQG� 6R]LDOSDUWQHUQ�
XQG�.RPPXQHQ�XPJHVHW]W�� =XU�+LOIH� XQG�8QWHUVW�W]XQJ�GHU�(QWVFKHLGXQJVILQGXQJ�ZLOO� GLH�
/$*�.ULWHULHQ�GHU�3URMHNWDXVZDKO�EHU�FNVLFKWLJHQ��GLH�LP�.DS������QlKHU�HUOlXWHUW�VLQG��
'LH�2UJDQLVDWLRQ�GHV�SDUWQHUVFKDIWOLFKHQ�0LWHLQDQGHUV�VWHOOW�KRKH�$QVSU�FKH�DQ�GLH�UHJLRQD�
OHQ�$NWHXUH��GD�LQ�GHU�*/(6�,GHHQ�DXIJHJULIIHQ�ZHUGHQ�XQG�]XP�DQGHUHQ�3URMHNWH�XQG�,QLWLD�
WLYHQ� LQ� GHU�5HJLRQ� DQJHUHJW�ZHUGHQ�� %HLGH�3UR]HVVH� VLQG�PLW� VWlQGLJHU� .RRSHUDWLRQ� XQG�
.RPPXQLNDWLRQ�YHUEXQGHQ��'DV�5HJLRQDOPDQDJHPHQW�RUJDQLVLHUW�GLHVHQ�3UR]HVV��
�
0LWJOLHGHUYHUVDPPOXQJ�
'LH�0LWJOLHGHUYHUVDPPOXQJ�DOV�GDV�REHUVWH�2UJDQ�GHV�9HUHLQV� LVW� I�U�DOOH�$QJHOHJHQKHLWHQ�
]XU�9HUZLUNOLFKXQJ�GHV�9HUHLQV]ZHFNV�]XVWlQGLJ��0LWJOLHGHU�VLQG�GLH�7UlJHU�GHV�*/(6��QD�
W�UOLFKH�XQG�MXULVWLVFKH�3HUVRQHQ���
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���

9RUVWDQG�
$XV�GHU�0LWJOLHGHUYHUVDPPOXQJ�KHUDXV�ZXUGH�HLQ�9RUVWDQG�PLW�QHXQ�0LWJOLHGHUQ�JHZlKOW��
'LH�=XVDPPHQVHW]XQJ�GHV�9RUVWDQGHV��VLHEHQ�:LUWVFKDIWV��XQG�6R]LDOSDUWQHU�XQG�]ZHL�
.RPPXQDOH�0LWJOLHGHU�VLQG�GLH�EUHLWH�%DVLV�GHU�/$*��'HU�9RUVWDQG�VHW]W�VLFK�DXV�GHP�MXULV�
WLVFKHQ�9RUVWDQG��EHVWHKHQG�DXV�GHP�9RUVLW]HQGHQ��GHP����VWHOOY��9RUVLW]HQGHQ�XQG�GHP����
VWHOOY��9RUVLW]HQ�6FKDW]PHLVWHU�VRZLH�GHP�HUZHLWHUWHQ�9RUVWDQG�����EHUDWHQGH�0LWJOLHGHU�]X�
VDPPHQ��'HU�9RUVWDQG�LVW�GLH�/HLWXQJVHEHQH�GHV�9HUHLQV�Ä/RNDOH�$NWLRQVJUXSSH�6SUHH�
1HL�H�/DQG³���
�
5HJLRQDOEHLUDW�
=XU�8QWHUVW�W]XQJ�GHV�9HUHLQV�ZLUG�HLQ�5HJLRQDOEHLUDW�HLQJHULFKWHW��,Q�GLH�=XVWlQGLJNHLW�GHV�
5HJLRQDOEHLUDWHV�IDOOHQ�GLH�%HI�UZRUWXQJ�YRQ�3URMHNWHQ�DXI�(PSIHKOXQJ�GHV�9RUVWDQGHV�XQG�
GLH�)RUWVFKUHLEXQJ�GHV�*/(6��
$UEHLWVNUHLVH�
'LH�$UEHLWVNUHLVH�ELOGHQ�HLQH�ZLFKWLJH�*UXQGODJH�GHU�LQKDOWOLFKHQ�$UEHLW�GHU�/$*��,Q�LKQHQ�
ZHUGHQ�3URMHNWH�LQ�GHU�/($'(5�5HJLRQ�LQLWLLHUW�XQG�XQWHUVW�W]W��'LH�$UEHLWVNUHLVH�VHW]HQ�
VLFK�DXV�GHQ�UHJLRQDOHQ�$NWHXUHQ�XQG�ZHLWHUHQ�)DFKH[SHUWHQ�DXV�GHU�5HJLRQ�]XVDPPHQ��,Q�
GHU�$UEHLW�RULHQWLHUHQ�VLFK�GLH�$UEHLWVNUHLVH�DQ�GHQ�]ZHL�+DXSWWKHPHQ�GHU�*/(6�XQG�GHQ�
]XJHRUGQHWHQ��7HLO��(QWZLFNOXQJV]LHOHQ���
5HJLRQDOPDQDJHPHQW�
'DV�5HJLRQDOPDQDJHPHQW��EHUQLPPW�GLH�*HVFKlIWVI�KUXQJ�GHU�/$*���
�
�
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�

Ä/RNDOH�$NWLRQVJUXSSH�6SUHH�1HL�H�/DQG³�
���

$EE�����2UJDQLVDWLRQVVWUXNWXU�XQG�=XVDPPHQDUEHLW�GHU�Ä/RNDOHQ�$NWLRQVJUXSSH�6SUHH�1HL�H�/DQG³�
�

�

/9/)�
%HZLOOLJXQJVEHK|UGH�

�
−� ILQDQ]LHOOH�XQG�YHUZDOWXQJVWHFKQLVFKH�

$EZLFNOXQJ�
�

LQYHVWLYH�
3URMHNWH�

QLFKW�LQYHVWLYH�
3URMHNWH�

5HJLRQ�6SUHH�1HL�H�/DQG�

Ä/RNDOH�$NWLRQVJUXSSH�6SUHH�1HL�H�/DQG³�
5HJLRQ�6SUHH�1HL�H�/DQG�
ZLFKWLJH�,QIRUPDWLRQVZHJH�

ZLFKWLJH�$UEHLWVZHJH��:HLVXQJHQ��(QWVFKHLGXQJHQ��
.RQWUROOHQ��:DKO�XQG�RGHU�5HFKHQVFKDIW��

.RRSHUDWLRQHQ�

Ä,QQRYDWLRQHQ�]XU�9HUEHVVHUXQJ�GHU�$UEHLWV��XQG�/HEHQVTXDOLWlW�LP�OlQGOLFKHQ�5DXP³� Ä,Q�:HUW�6HW]XQJ�GHV�QDW�UOLFKHQ�XQG�NXOWXUHOOHQ�3RWHQWLDOV³

3URMHNWWUlJHU�5HJLRQDOH�$NWHXUH�
3URMHNWHUDUEHLWXQJV��XQG�8PVHW]XQJVHEHQH�

$UEHLWVNUHLVH�1HW]ZHUNH�
)DFKOLFKH�.RPSHWHQ]HEHQH�GHU�/$*�

�
=XVDPPHQVHW]XQJ�±�RIIHQHV�6\VWHP��WKHPDWLVFKH�XQG�SURMHNWEH]RJHQH�$UEHLWVNUHLVH��
−� 3URMHNWWUlJHU�
−� LQWHUQH�H[WHUQH�)DFKH[SHUWHQ�
�/DQGEHZLUWVFKDIWXQJ��1DWXU�XQG�8PZHOW��7RXULVPXV��8QWHUQHKPHQ�XQG�:LUWVFKDIW��+DQGZHUN��'LHQVWOHLVWXQJ��*DVWURQR�
PLH��.XOWXU�XQG�7UDGLWLRQ��5HJLRQDOH�.RPPXQLNDWLRQ��
�
$XIJDEHQ�
−� 1HW]ZHUN���.RRSHUDWLRQVDUEHLW�
−� ,QLWLLHUXQJ��9RUEHUHLWXQJ�XQG�:HLWHUHQWZLFNOXQJ�YRQ�3URMHNWHQ�
−� VHNWRUDOH�$EVWLPPXQJ�YRQ�3URMHNWHQ�XQG�JHELHWV�EHUJUHLIHQGH�=XVDPPHQDUEHLW�

5HJLRQDOPDQDJHPHQW�
.RRUGLQLHUXQJVHEHQH�GHU�/$*�

�
*HVFKlIWVEHVRUJXQJ�GHU�/$*�

�
$XIJDEHQ�
−� .RRUGLQLHUXQJ�XQG�2UJDQLVDWLRQ�GHU�/$*�
−� (QWZLFNOXQJ��3U�IXQJ��%HJOHLWXQJ�YRQ�3URMHNWHQ�LP�5DKPHQ�GHV�*/(6�
−� WKHPHQVSH]LILVFKH�.RRUGLQLHUXQJ�YRQ�$NWHXUHQ��9HUQHW]XQJ�YRQ�3URMHNWHQ��
−� 3URMHNW�EHUJUHLIHQGH�.RRUGLQLHUXQJHQ�$EVWLPPXQJHQ�
−� $EUHFKQXQJ�XQG�.RQWUROOH�YRQ�3URMHNWHQ�
−� 0RQLWRULQJ�XQG�(YDOXDWLRQ�
−� gIIHQWOLFKNHLWVDUEHLW�QDFK�LQQHQ�XQG�DX�HQ�

9HUHLQV�9RUVWDQG�
/HLWXQJV���$XVZDKO��XQG�(PSIHKOXQJVHEHQH�GHU�/$*�

�
=XVDPPHQVHW]XQJ�����ORNDOH�$NWHXUH��PLQG������SULYDWH�$NWHXUH������|IIHQWO��$NWHXUH���
−� MXULVWLVFKHU�9RUVWDQG����0LWJOLHGHU��9RUVLW]HQGHU�����VWHOOY��9RUVLW]HQGH�����VWHOOY��9RUVLW]HQ�

GH�6FKDW]PHLVWHU��
−� HUZHLWHUWHU�9RUVWDQG����0LWJOLHGHU��%HLVLW]HU��
�
$XIJDEHQ�
−� /HLWXQJ�GHU�/$*�
−� (PSIHKOXQJ�]XU�%HI�UZRUWXQJ�YRQ�/($'(5�3URMHNWHQ�VRZLH�3URMHNWH�DXV�6FKZHUSNW����
−� 8PVHW]XQJ�GHV�*/(6�
−� (LQKDOWXQJ�:HLWHUHQWZLFNOXQJ�YRQ�=LHOHQ��6WUDWHJLHQ�XQG�,QVWUXPHQWHQ�GHV�*/(6�
−� %HULFKWHUVWDWWXQJ�
−� (YDOXDWLRQ�

5HJLRQDOEHLUDW�
(QWVFKHLGXQJVHEHQH�GHU�/$*�
�

=XVDPPHQVHW]XQJ���JHPl�������$EV����GHU�6DW]XQJ��
−� (LQ]HOKHLWHQ�]XU�=XVDPPHQVHW]XQJ��:DKO�XQG�%HVFKOXVVIDVVXQJ�VLQG�YRQ�GHU�0LWJOLHGHUYHUVDPP�

OXQJ�]X�UHJHOQ��
�

$XIJDEHQ��
−� %HI�UZRUWXQJ�YRQ�3URMHNWHQ��
−� )RUWVFKUHLEXQJ�GHV�*/(6�

9HUHLQ�Ä/RNDOH�$NWLRQVJUXSSH�6SUHH�1HL�H�/DQG³�
0LWJOLHGHUYHUVDPPOXQJ�GHU�/$*�

�
=XVDPPHQVHW]XQJ�
−� SULYDWH�������XQG�|IIHQWOLFKH��PD[�������$NWHXUH�GHU�/($'(5�5HJLRQ�

�
$XIJDEHQ�
−� :DKO�XQG�.RQWUROOH�GHV�9RUVWDQGV�
−� :DKO�XQG�.RQWUROOH�GHV�5HJLRQDOEHLUDWV�
−� $XVDUEHLWXQJ�XQG�8PVHW]XQJ�GHV�*/(6�
−� :HLWHUHQWZLFNOXQJ�XQG�)RUWVFKUHLEXQJ�YRQ�=LHOHQ��6WUDWHJLHQ�XQG�,QVWUXPHQWHQ�GHV�*/(6�
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Ä/RNDOH�$NWLRQVJUXSSH�6SUHH�1HL�H�/DQG³�
���

��� 3URMHNWYRUVFKOlJH�
����� $XVZDKOYHUIDKUHQ�XQG�.ULWHULHQ�GHU�3URMHNWDXVZDKO�
'LH�9HUZLUNOLFKXQJ�GHU�JHELHWVEH]RJHQHQ�ORNDOHQ�(QWZLFNOXQJVVWUDWHJLH�NDQQ�QXU�PLW�DXIHLQ�
DQGHU�DEJHVWLPPWHQ�(LQ]HOSURMHNWHQ�HUIROJHQ��(LQH�9RUDXVVHW]XQJ�GDI�U�LVW��GDVV�VLFK�MHGHV�
(LQ]HOSURMHNW�DQ�GHQ�(QWZLFNOXQJV]LHOHQ�GHU�*/(6�RULHQWLHUW��'HV�:HLWHUHQ�PXVV�GDV�3URMHNW�
VLFK�HLQHP�GHU�+DXSWWKHPHQ�]XRUGQHQ� ODVVHQ��8P�GDV� ]X�JHZlKUOHLVWHQ�ZXUGHQ�.ULWHULHQ�
]XU�%HZHUWXQJ�HUDUEHLWHW��
'HU�.ULWHULHQNDWDORJ�GLHQW�]XU�9HUGHXWOLFKXQJ�GHU�%HZHUWXQJ�XQG�]XU�'DUVWHOOXQJ�GHU�6WlUNHQ�
XQG�6FKZlFKHQ�GHU�3URMHNWH��'LHVH�.ULWHULHQOLVWH�VFKDIIW�7UDQVSDUHQ]�LP�$XVZDKOYHUIDKUHQ�
�$EE������
*UXQGVlW]H�I�U�HLQH�P|JOLFKH�%HI�UZRUWXQJ�]XU�)|UGHUXQJ�GHU�3URMHNWH�LQ�GHU�/RNDOHQ�$NWL�
RQVJUXSSH�Ä6SUHH�1HL�H�/DQG³�VLQG���

−� GHU�$QWUDJVWHOOHU�LVW�0LWJOLHG�LQ�GHU�/RNDOHQ�$NWLRQVJUXSSH�Ä6SUHH�1HL�H�/DQG³��
−� GDV� 3URMHNW� GLHQW� GHU� 8PVHW]XQJ� GHV� /HLWELOGHV� XQG� GHQ� (QWZLFNOXQJV]LHOHQ� GHU�

*/(6��
−� GDV�3URMHNW�LVW�QDFK�GHQ�%HVWLPPXQJHQ�]X�(/(5�I|UGHUIlKLJ��
−� GDV�3URMHNW�LVW�|NRORJLVFK��|NRQRPLVFK�XQG�VR]LDO�WUDJIlKLJ�XQG�HQWVSULFKW�GHP�3ULQ�

]LS�GHU�1DFKKDOWLJNHLW��
−� GDV�3URMHNW�WUlJW�]XU�=XVDPPHQDUEHLW�EHL�XQG�HU]LHOW�6\QHUJLHHIIHNWH���
−� GLH�ILQDQ]LHOOH�7UDJIlKLJNHLW�GHV�3URMHNWHV�LVW�GDUJHVWHOOW�XQG�
−� GDV�3URMHNW�HQWKlOW�HLQHQ�=HLWSODQ�PLW�=LHOYRUJDEHQ��0HLOHQVWHLQHQ���

�
%HZHUWXQJVV\VWHP�
'LH�%HZHUWXQJ�I�U�GDV�3URMHNW�HUIROJW� LQ�GUHL�6WXIHQ��'LHVH�N|QQHQ�YRUDE�YRP�5HJLRQDOPD�
QDJHPHQW�YRUJHQRPPHQ�ZHUGHQ��5HOHYDQWH�3URMHNWH�ZHUGHQ�DXI�(PSIHKOXQJ�GHV�9RUVWDQ�
GHV�GHU�/$*�GHP�5HJLRQDOEHLUDW�YRUJHVWHOOW�XQG�YRQ�GLHVHP�QDFK�GHP�GUHLVWXILJHQ�%HZHU�
WXQJVV\VWHP��EHUSU�IW��EHXUWHLOW�XQG�]XU�8PVHW]XQJ�EHI�UZRUWHW�RGHU�U�FNYHUZLHVHQ��
,P�$QVFKOXVV�ZLUG�I�U�MHGHV�3URMHNW�HLQH�QDFKYROO]LHKEDUH�6WHOOXQJQDKPH�YRUJHOHJW��,Q�GHU�
(LQVFKlW]XQJ�ZHUGHQ�GLH�I�U�GLH�:HUWXQJ�DXVVFKODJJHEHQGHQ�$VSHNWH�I�U�GDV�3URMHNW�GDU�
JHOHJW�XQG�GLH�(QWVFKHLGXQJ�GHV�5HJLRQDOEHLUDWV�EHJU�QGHW��
'DV�GUHLVWXILJH�%HZHUWXQJVV\VWHP�IRUGHUW�GLH�$XVHLQDQGHUVHW]XQJ�PLW�GHQ�XQWHUVFKLHGOLFKHQ�
'HWDLOV�GHV�3URMHNWV�DXI�YHUVFKLHGHQHQ�(EHQHQ��'DGXUFK�HUIROJW�HLQH�XPIDVVHQGH�%HWUDFK�
WXQJ�GHU�HLQ]HOQHQ�$VSHNWH�XQG�JOHLFK]HLWLJ�EOHLEW�GLH�%HWUDFKWXQJ�I�U�GHQ�=XVDPPHQKDQJ�
JHZDKUW��
�
6WXIH��� %HZHUWXQJ�(LQ]HONULWHULHQ�
-HGHV� .ULWHULXP� ZLUG� HLQ]HOQ� I�U� GDV� 3URMHNW� KLQVLFKWOLFK� VHLQHV� (UI�OOXQJVJUDGHV� HLQJH�
VFKlW]W�XQG�]HLJW�GDPLW�GLH�6WlUNHQ�E]Z��6FKZlFKHQ�GHV�(LQ]HOYRUKDEHQV�DXI��

−� >�@� .ULWHULXP�HUI�OOW�
−� >�@� .ULWHULXP�QLFKW�HUI�OOW�
−� >
@� .ULWHULXP�QLFKW�UHOHYDQW��

�



*HELHWVEH]RJHQH�ORNDOH�(QWZLFNOXQJVVWUDWHJLH�GHU�/($'(5±5HJLRQ�Ä6SUHH�1HL�H�/DQG³�
�

�
Ä/RNDOH�$NWLRQVJUXSSH�6SUHH�1HL�H�/DQG³�

���

6WXIH��� %HZHUWXQJ�.ULWHULHQNRPSOH[H�
$XI�*UXQGODJH�GHU�%HZHUWXQJ�GHU�(LQ]HONULWHULHQ�HUKDOWHQ�GLH�HLQ]HOQHQ�.RPSOH[H��DOOJ��.UL�
WHULHQ��gNRQRPLH��gNRORJLH��VR]LRNXOWXUHOO��HLQH�]XVDPPHQIDVVHQGH�%HZHUWXQJ�GHV�MHZHLOL�
JHQ�.ULWHULHQNRPSOH[HV�QDFK�R�J��0DWUL[��'DGXUFK�ODVVHQ�VLFK�$XVVDJHQ�]XU�$XVSUlJXQJ�GHU�
|NRQRPLVFKHQ��|NRORJLVFKHQ�XQG�VR]LDOHQ�7UDJIlKLJNHLW�GHV�3URMHNWHV�WUHIIHQ��
���6WXIH� %HZHUWXQJ�Ä1DFKKDOWLJNHLW³�
$QKDQG�GHU�]XVDPPHQJHI�KUWHQ�(UJHEQLVVH�GHU�YRUKHULJHQ�%HZHUWXQJVVWXIHQ�ZLUG�HLQH�
*HVDPWZHUWXQJ�EH]�JOLFK�GHU�1DFKKDOWLJNHLW�GHV�3URMHNWHV�YRUJHQRPPHQ��'DV�3URMHNW�ZLUG�
DOV�QDFKKDOWLJ�HLQJHVWXIW��ZHQQ�HV�GLH�.ULWHULHQ�GHU�HLQ]HOQHQ�.RPSOH[H�LQ�GHU�0HKU]DKO�HU�
I�OOW��,Q�GHU�.RPSOH[EHZHUWXQJ�����6WXIH��GDUI�GDV�3URMHNW�NHLQH�QHJDWLYH�:HUWXQJ�HQWKDOWHQ���



*HELHWVEH]RJHQH�ORNDOH�(QWZLFNOXQJVVWUDWHJLH�GHU�/($'(5±5HJLRQ�Ä6SUHH�1HL�H�/DQG³�
�

Ä/RNDOH�$NWLRQVJUXSSH�6SUHH�1HL�H�/DQG³�
���

$EE����.ULWHULHQOLVWH�]XU�%HZHUWXQJ�
%HZHUWXQJVV\VWHP�YRQ�3URMHNWHQ
$OOJHPHLQH�.ULWHULHQ >�@ >�@ >
@ >�@ >�@ >
@ >�@ >�@
� )|UGHUIlKLJNHLW�LP�5DKPHQ�GHU�5LFKWOLQLHQ��(8���%XQGHV��XQG�/DQGHVHEHQH�
� .RQIRUPLWlW�PLW�/HLWELOG�XQG�(QWZLFNOXQJV]LHOHQ�GHV�*/(6
� 7UDJIlKLJNHLW�GHV�)LQDQ]LHUXQJVSODQV��JHVLFKHUWH�*HVDPWILQDQ]LHUXQJ�

LQVE��(LJHQPLWWHO�JHZlKUOHLVWHW�
� 9HUQHW]XQJ�UHJLRQDOHU�:LUWVFKDIWVVHNWRUHQ��PXOWLVHNWRUDOHU�$QVDW]�
�
� ,QQRYDWLYHU�&KDUDNWHU��1HXDUWLJNHLWVFKDUDNWHU�I�U�GLH�5HJLRQ�
� 0RGHOOKDIWHU�&KDUDNWHU��hEHUWUDJEDUNHLW�DXI�DQGHUH�5HJLRQ�E]Z��$NWHXUH�

gNRQRPLVFKH�.ULWHULHQ
� ZLUWVFKDIWOLFKH�7UDJIlKLJNHLW
� 9HUEHVVHUXQJ�GHU�DOOJ��(LQNRPPHQVVLWXDWLRQ�GHU��5HJLRQ�XQG�6WHLJHUXQJ�GHU�

UHJLRQDOHQ�:HUWVFK|SIXQJ
�� (UKDOW�XQG�6FKDIIXQJ�GDXHUKDIWHU�$UEHLWVSOlW]H��DXFK�4XDOLIL]LHUXQJ�
�� )|UGHUXQJ�UHJLRQDOHU�:LUWVFKDIWVNHWWHQ�XQG��NUHLVOlXIH
�� )|UGHUXQJ�GHU�UHJLRQDOHQ�9HUDUEHLWXQJ�XQG�9HUPDUNWXQJ�UHJLRQDOHU�(U]HXJQLVVH
�� )|UGHUXQJ�YRQ�(LQNRPPHQVP|JOLFKNHLWHQ��'LYHUVLIL]LHUXQJ��LP�OlQGOLFKHQ�5DXP
�� 6WlUNXQJ�GHV�7RXULVPXV��YHUEHVVHUWH�,QIUDVWUXNWXU��$QJHERWVSDOHWWH��0DUNHWLQJ�
�� %HLWUDJ�]XU�6FKDIIXQJ��YRQ�,QIUDVWUXNWXU
gNRORJLVFKH�.ULWHULHQ
�� 6FKXW]�XQG�(UKDOW�YRQ�$UWHQ�XQG�%LRWRSHQ�XQG�GHUHQ�9HUEXQG
�� 6FKRQHQGH�1XW]XQJ�YRQ�5HVVRXUFHQ�XQG�9HUULQJHUXQJ�GHU�8PZHOWEHODVWXQJHQ
�� )|UGHUXQJ�UHJLRQDOHU�6WRII��XQG�(QHUJLHNUHLVOlXIH
�� )|UGHUXQJ�UHJHQHUDWLYHU�(QHUJLHQ�XQG�QDFKZDFKVHQGHU�5RKVWRIIH
�� (UKDOW�XQG�)|UGHUXQJ�GHV�QDW�UOLFKHQ�(UEHV
6R]LRNXOWXUHOOH�.ULWHULHQ
�� )|UGHUXQJ�EHVRQGHUV�EHQDFKWHLOLJWHU�*UXSSHQ��-XJHQGOLFKH��)UDXHQ�

/DQJ]HLWDUEHLWVORVH��*HQHUDWLRQ������X�V�Z��
�� )|UGHUXQJ�GHU�*OHLFKVWHOOXQJ�GHU�*HVFKOHFKWHU
�� (UKDOW�XQG�6WHLJHUXQJ�GHU�/HEHQVTXDOLWlW�LP�OlQGOLFKHQ�5DXP�GXUFK�6LFKHUXQJ�

XQG�6FKDIIXQJ�YRQ�*UXQGYHUVRUJXQJVVWUXNWXUHQ��'DVHLQVYRUVRUJH�
�� (UKDOW�XQG�:HLWHUHQWZLFNOXQJ�GHU�.XOWXUODQGVFKDIW�XQG�UHJLRQDOHQ�9LHOIDOW�XQWHU�

%HU�FNVLFKWLJXQJ�WUDGLWLRQHOOHU�%HZLUWVFKDIWXQJVIRUPHQ�XQG��ZHLVHQ >�@�.ULWHULWXP�HUI�OOW
�� (UKDOW�XQG�)|UGHUXQJ�UHJLRQDOW\SLVFKHQ�+DQGZHUNV�XQG�*HZHUEHV >�@�.ULWHULWXP�QLFKW�HUI�OOW
�� (UKDOW�XQG�)|UGHUXQJ�GHU�NXOWXUHOOHQ�,GHQWLWlW�XQG�GHV�NXOWXUHOOHQ�(UEHV >
@�.ULWHULWXP�QLFKW�UHOHYDQW
�� )|UGHUXQJ�GHU�.RPPXQLNDWLRQ
�� (UK|KXQJ�GHU�%HWHLOLJXQJVIRUPHQ�GHU�%HWURIIHQHQ�

0XOWLSOLNDWRUZLUNXQJ��$QUHJXQJ�GHU�%LOGXQJ�YRQ�3DUWQHUVFKDIWHQ��,QLWLDWLYHQ�LQQHUKDOE�
XQG�RGHU�$X�HUKDOE�GHU�5HJLRQ�

%HUZHUWXQJ����������������������������
(LQ]HONULWHULHQ

%HZHUWXQJ�
.ULWHULHQNRPSOH[

%HUZHUWXQJ�
1DFKKDOWLJNHLW



*HELHWVEH]RJHQH�ORNDOH�(QWZLFNOXQJVVWUDWHJLH�GHU�/($'(5±5HJLRQ�Ä6SUHH�1HL�H�/DQG³�
�

Ä/RNDOH�$NWLRQVJUXSSH�6SUHH�1HL�H�/DQG³�
���

����� 3URMHNWOLVWH�
'LH� QDFKIROJHQG� DXIJHI�KUWHQ� 3URMHNWH� VWHOOHQ� GHQ� $UEHLWV�� XQG� 'LVNXVVLRQVVWDQG� �$SULO�
������GHU�/$*�GDU��
�

9RUUDQJLJH� (QWZLFNOXQJVSURMHNWH� ]XU� (UI�OOXQJ� GHU� JHELHWVEH]RJHQHQ� ORNDOHQ� (QW�
ZLFNOXQJVVWUDWHJLH�XQG�GHU�(QWZLFNOXQJV]LHOH��RIIHQH�/LVWH��
�
/$*�±�5HJLRQDOPDQDJHPHQW�
8PVHW]XQJ���
$UEHLWVDXIJDEHQ�

−� .RRUGLQLHUXQJ�XQG�2UJDQLVDWLRQ�GHU�/$*�
−� (QWZLFNOXQJ��3U�IXQJ��%HJOHLWXQJ�YRQ�3URMHNWHQ�LP�5DKPHQ�GHV�*/(6��
−� WKHPHQVSH]LILVFKH�.RRUGLQLHUXQJ�YRQ�$NWHXUHQ��9HUQHW]XQJ�YRQ�3URMHNWHQ��
−� 3URMHNW�EHUJUHLIHQGH�.RRUGLQLHUXQJ���$EVWLPPXQJHQ�
−� $EUHFKQXQJ�XQG�.RQWUROOH�YRQ�3URMHNWHQ�
−� 0RQLWRULQJ�XQG�(YDOXDWLRQ�
−� gIIHQWOLFKNHLWVDUEHLW�QDFK�LQQHQ�XQG�QDFK�DX�HQ�

�
UlXPOLFKHU�%H]XJ��JHVDPWH�5HJLRQ�
3URMHNW� 7UlJHU�$NWHXU� 'XUFKI�KUXQJV�

]HLWUDXP�
/($'(5�
LQ�¼�

,/(�
LQ�¼�

0DQDJHPHQW�� /$*�Ä6SUHH�
1HL�H�/DQG³�

����������� ����������� �
�
�
+DXSWWKHPD�� ,QQRYDWLRQ�]XU�9HUEHVVHUXQJ�GHU�$UEHLWV��XQG�/HEHQVTXDOLWlW� LP� OlQGOL�

FKHQ�5DXP�
�
8PVHW]XQJ�GHU�0D�QDKPHQ�DXV�GHP�(QWZLFNOXQJVNRQ]HSW��8QWHUVXFKXQJ�/($'(5���
+DQGOXQJV��XQG�(QWZLFNOXQJV]LHO�

−� (UVFKOLH�XQJ� (UZHUEVTXHOOHQ� LP� OlQGOLFKHQ� %HUHLFK�� HLQVFKOLH�OLFK� IODQNLHUHQGH� ,QIUDVWUXN�
WXUPD�QDKPHQ�

�
UlXPOLFKHU�%H]XJ��JHVDPWH�5HJLRQ�
3URMHNW� 7UlJHU�$NWHXU� 'XUFKI�KUXQJV�

]HLWUDXP�
/($'(5�
LQ�¼�

,/(�
LQ�¼�

9HUQHW]XQJ�WRXULVWLVFKHU�
$QJHERWHQ�XQG�9HUPDUN�
WXQJ�UHJLRQDOHU�3URGXNWH��

6WDGW�)RUVW��
ORNDOH�$NWHXUH�

�����
�����

����������
����������

�

8PVHW]XQJ�GHU�0D�QDKPHQ�DXV�GHP�1XW]XQJVNRQ]HSW�.OLQJHU�6HH�
+DQGOXQJV��XQG�(QWZLFNOXQJV]LHO�

−� (QWZLFNOXQJ�QHXHU�$WWUDNWLRQHQ��1DWXU±(UOHEQLV�7RXU�X��9HUQHW]XQJ�WRXULVWLVFKHU�+LJKOLJKW��
�

UlXPOLFKHU�%H]XJ���(QWZLFNOXQJ�GHU�1HL�HWHUUDVVHQ�
3URMHNW� 7UlJHU�$NWHXU� 'XUFKI�KUXQJV�

]HLWUDXP�
/($'(5�
LQ�¼�

,/(�
LQ�¼�

*HVWDOWXQJ�5DQGEHUHLFK�
GHV�]XN�QIWLJHQ�.OLQJHU�
6HH�
�

*HP��1HXKDX�
VHQ�6SUHH�X���
*HP��:LHVHQ�
JUXQG��
ORNDOH�$NWHXUH�

���������� ;� ;�



*HELHWVEH]RJHQH�ORNDOH�(QWZLFNOXQJVVWUDWHJLH�GHU�/($'(5±5HJLRQ�Ä6SUHH�1HL�H�/DQG³�
�

�
Ä/RNDOH�$NWLRQVJUXSSH�6SUHH�1HL�H�/DQG³�

���

�

:LHGHUEHOHEXQJ�GHU�EUDQGHQEXUJLVFKHQ�1LHGHUODXVLW]HU�:HLQEDXWUDGLWLRQ������XQG�����-DKUKXQGHUW��
+DQGOXQJV��XQG�(QWZLFNOXQJV]LHO�

−� $XVEDX�GRUIW\SLVFKHU�*HZHUEH���+DQGZHUNV��XQG�'LHQVWOHLVWXQJVHLQULFKWXQJHQ�]XU�6LFKH�
UXQJ�GHU�*UXQGYHUVRUJXQJ�XQWHU�1XW]XQJ�YRUKDQGHQHU�UHJLRQDOW\SLVFKHU�%DXVXEVWDQ]�

−� $XIEDX�YRQ�1HW]ZHUNHQ�
�
UlXPOLFKHU�%H]XJ���JHVDPWH�5HJLRQ�
3URMHNW� 7UlJHU�$NWHXU� 'XUFKI�KUXQJV�

]HLWUDXP�
/($'(5�
LQ�¼�

,/(�
LQ�¼�

5HNRQVWUXNWLRQ�HLQHU�)HOG�
VWHLQVFKHXQH�XQG�$XIEDX�
1HW]ZHUN�]ZLVFKHQ�9$7�
7(1)$//�%78��)DP��0DU�
EDFK�LQ�-HULVFKNH�

*XEHQHU��
:HLQEDXYHUHLQ��

� ;� �

$XIEDX�XQG�9HUPDUNWXQJ�HLQHV�Ä6LQQHV��XQG�'XIWJDUWHQ³��HLQVFKO��(UULFKWXQJ�HLQHU�*HZlFKVKDXV�
DQODJH�]XU�3URGXNWLRQ�YRQ�'XIW���.UlXWHU��XQG�HVVEDUHQ�3IODQ]HQ��=LHO��(UKDOW�HLQHV�=HUWLILNDW�ELROR�
JLVFKHU�$QEDX�VRZLH�.RRSHUDWLRQ�PLW�GHU�&RQILVHULH�)HOLFLWDV�*PE+�DQJHVWUHEW�
+DQGOXQJV��XQG�(QWZLFNOXQJV]LHO�

−� (UVFKOLH�XQJ�(UZHUEVTXHOOHQ�LP�OlQGOLFKHQ�%HUHLFK��HLQVFKOLH�OLFK�IODQNLHUHQGHU�,QIUDVWUXNWXU�
−� 8QWHUVXFKXQJ�(QWZLFNOXQJ�YRQ�QHXHQ�6WUDWHJLHQ�GHU�9HUVRUJXQJVLQIUDVWUXNWXU�XQG�GHU�

QDFKKDOWLJHQ�'DVHLQVYRUVRUJH�
�
UlXPOLFKHU�%H]XJ��%HUJEDX�±�XQG�%HUJEDXIROJHODQGVFKDIWHQ�
�HLQEH]RJHQ�VLQG�GLH�*HELHWH�GHV�DNWLYHQ�7DJHEDXV��GHU�6DQLHUXQJVEHUJEDXH�XQG�GLH�%HUJEDXIRO�
JHODQGVFKDIWHQ��$XVZLUNXQJ�DXI�GLH�JHVDPWH�5HJLRQ��
3URMHNW� 7UlJHU�$NWHXU� 'XUFKI�KUXQJV�

]HLWUDXP�
/($'(5�
LQ�¼�

,/(�
LQ�¼�

(UULFKWXQJ�HLQHU�*HZlFKV�
KDXVDQODJH�

%:6�%HKLQGHU�
WHQZHUN�6SUHP�
EHUJ�J��*PE+�

� ����������� �

$QEDX�XQG�9HUPDUNWXQJ�YRQ�%LRSURGXNWHQ�XQG�ODQGZLUWVFKDIWOLFKHQ�(U]HXJQLVVHQ�
+DQGOXQJV��XQG�(QWZLFNOXQJV]LHO�

−� )|UGHUXQJ�XQG�8QWHUVW�W]XQJ�EHL�GHU�+HUVWHOOXQJ�QHXHU�ODQGZLUWVFKDIWOLFKHU�3URGXNWH�HLQ�
VFKOLH�OLFK�GHU�%LRDQEDXV�

−� (UVFKOLH�XQJ�(UZHUEVTXHOOHQ�LP�OlQGOLFKHQ�%HUHLFK��HLQVFKOLH�OLFK�IODQNLHUHQGHU�,QIUDVWUXNWXU�
�
UlXPOLFKHU�%H]XJ��JHVDPWH�5HJLRQ�
3URMHNW� 7UlJHU�$NWHXU� 'XUFKI�KUXQJV�

]HLWUDXP�
/($'(5�
LQ�¼�

,/(�
LQ�¼�

$XIEDX�HLQHV�%LRKRIV�LQ�
.RSSDW]�±�=LHJHQ]XFKW�

*�QWKHU� ���������� ����������� �
$XIEDX�HLQHU�)LVFK]XFKW�LQ�
'UHENDX�

0|ELXV� ������������ ����������� �
$XIEDX�HLQHV�.1(,3�±.XU]HQWUXP�
+DQGOXQJV��XQG�(QWZLFNOXQJV]LHO�

−� $XVEDX�GRUIW\SLVFKHU�*HZHUEH���+DQGZHUNV��XQG�'LHQVWOHLVWXQJVHLQULFKWXQJHQ�]XU�6LFKH�
UXQJ�GHU�*UXQGYHUVRUJXQJ�XQWHU�1XW]XQJ�YRUKDQGHQHU�UHJLRQDOW\SLVFKHU�%DXVXEVWDQ]�

−� (UVFKOLH�XQJ�(UZHUEVTXHOOHQ�LP�OlQGOLFKHQ�%HUHLFK��HLQVFKOLH�OLFK�IODQNLHUHQGHU�,QIUDVWUXNWXU�
�
UlXPOLFKHU�%H]XJ��%HUJEDX�±�XQG�%HUJEDXIROJHODQGVFKDIWHQ�
�HLQEH]RJHQ�VLQG�GLH�*HELHWH�GHV�DNWLYHQ�7DJHEDXV��GHV�6DQLHUXQJVEHUJEDXV�XQG�GLH�%HUJEDXIRO�
JHODQGVFKDIWHQ��$XVZLUNXQJ�DXI�GLH�JHVDPWH�5HJLRQ��
3URMHNW� 7UlJHU�$NWHXU� 'XUFKI�KUXQJV�

]HLWUDXP�
/($'(5�
LQ�¼�

,/(�
LQ�¼�

$QJHERWVHUZHLWHUXQJ�GXUFK�
6FKDIIXQJ�HLQHV�.QHLS�
.XU]HQWUXP��9HUQHW]XQJ�

+RWHO��*DVVWlWWH�
XQG�:LOGKDQGHO�

���������� ���������� �
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�

�
Ä/RNDOH�$NWLRQVJUXSSH�6SUHH�1HL�H�/DQG³�

���

RUWVDQVlVVLJH�*HZHUEHWUHL�
EHQGHQ�.RVPHWLNHULQ��3K\�
VLRWKHUDSHXWHQ�
6FKDIIXQJ�WRXULVWLVFKHQ�$QJHERWH�E]Z��Ä)HULHQ�DXI�GHP�%DXHUQKRI³�
+DQGOXQJV��XQG�(QWZLFNOXQJV]LHO�

−� 6FKDIIXQJ�EDUULHUHIUHLHU�WRXULVWLVFKHU�$QJHERWH�I�U�6HQLRUHQ�XQG�0HQVFKHQ�PLW�0RELOLWlWV�
HLQVFKUlQNXQJHQ�

−� $XVEDX�GRUIW\SLVFKHU�*HZHUEH���+DQGZHUNV��XQG�'LHQVWOHLVWXQJVHLQULFKWXQJHQ�]XU�6LFKH�
UXQJ�GHU�*UXQGYHUVRUJXQJ�XQWHU�1XW]XQJ�YRUKDQGHQHU�UHJLRQDOW\SLVFKHU�%DXVXEVWDQ]�

−� (UVFKOLH�XQJ�(UZHUEVTXHOOHQ�LP�OlQGOLFKHQ�%HUHLFK��HLQVFKOLH�OLFK�IODQNLHUHQGHU�,QIUDVWUXNWXU�
�
UlXPOLFKHU�%H]XJ��JHVDPWH�5HJLRQ�
3URMHNW� 7UlJHU�$NWHXU� 'XUFKI�KUXQJV�

]HLWUDXP�
/($'(5�
LQ�¼�

,/(�
LQ�¼�

8PEDX�9LHU�6HLWHQKRI�]X�
EHKLQGHUWHQJHUHFKWHQ��
)HULHQDSSDUWHPHQWV��7�U�
NHQGRUI��

%DQQHQEHUJ� ���������� ����������� �

8PEDX�9LHU�6HLWHQKRI��
%DXHUQKRI�XQG�6FKDIIXQJ�
YRQ�)HULHQXQWHUN�QIWHQ�
�6FKHQNHQG|EHUQ��

%XUWFKHQ� ���������� � ����������

(UZHLWHUXQJ�GHU�UHJLRQDOHQ�:HWWHUVWDWLRQ�:HWWHUOHKUSIDG�0DWWHQGRUI�
+DQGOXQJV��XQG�(QWZLFNOXQJV]LHO�

−� 8QWHUVXFKXQJ��(QWZLFNOXQJ�YRQ�QHXHQ�6WUDWHJLHQ�GHU�9HUVRUJXQJVLQIUDVWUXNWXU�XQG�GHU�
QDFKKDOWLJHQ�'DVHLQVYRUVRUJH�LQ�=XVDPPHQKDQJ�PLW�GHU�:LVVHQVFKDIW��

�
UlXPOLFKHU�%H]XJ��JHVDPWH�5HJLRQ�
3URMHNW� 7UlJHU�$NWHXU� 'XUFKI�KUXQJV�

]HLWUDXP�
/($'(5�
LQ�¼�

,/(�
LQ�¼�

(UVWHOOXQJ�(QWZLFNOXQJV�
NRQ]HSW�X��8PVHW]XQJ��
6WDQGRUWSURILOLHUXQJ��X��
(UZHLWHUXQJ�UHJ��:HWWHUVWD�
WLRQ�:HWWHUOHKUSIDG�0DWWHQ�
GRUI��*XWV|NRQRPLH�X��8P�
JHEXQJVDUHDO�:HWWHU�2VW�
6lXOH�/����LP�/DQGWUHIIEH�
UHLFK�0DWWHQ��GRUI�*DKU\�

*HP��:LH�
VHQJUXQJ��
:HWWHU�2VW�H�9���
ORNDOH�$NWHXUH��
/DQGZLUWVFKDIWV���
:LUWVFKDIWV��XQG�
:LVVHQVFKDIWV��
SDUWQHUQ�

���������� ;� �

�
�
+DXSWWKHPD��,Q�:HUW�6HW]XQJ�GHV�QDW�UOLFKHQ�XQG�NXOWXUHOOHQ�3RWHQWLDOV�
�
(QWZLFNOXQJ�GHU�|VWOLFKHQ�6WDGWNDQWH�:HO]RZ��HQWODQJ�GHV�DNWLYHQ�7DJHEDXHV�±�*OHLVSURPHQDGH��
6WDGWWRU��$XVVLFKWVSXQNW�'HSRQLHEHUJ�
+DQGOXQJV��XQG�(QWZLFNOXQJV]LHO�

−� $XVEDX�GRUIW\SLVFKHU�*HZHUEH���+DQGZHUNV��XQG�'LHQVWOHLVWXQJVHLQULFKWXQJHQ�]XU�6LFKH�
UXQJ�GHU�*UXQGYHUVRUJXQJ�XQWHU�1XW]XQJ�YRUKDQGHQHU�%DXVXEVWDQ]�

−� $XIEDX�YRQ�1HW]ZHUNHQ�
�
UlXPOLFKHU�%H]XJ��%HUJEDX�±�XQG�%HUJEDXIROJHODQGVFKDIWHQ�
�HLQEH]RJHQ�VLQG�GLH�*HELHWH�GHV�DNWLYHQ�7DJHEDXV��GHV�6DQLHUXQJVEHUJEDXV�XQG�GLH�%HUJEDXIRO�
JHODQGVFKDIWHQ��
3URMHNW� 7UlJHU�$NWHXU� 'XUFKI�KUXQJV�

]HLWUDXP�
/($'(5�
LQ�¼�

,/(�
LQ�¼�

−� *OHLVSURPHQDGH� 6WDGW�:HO]RZ�� ���������� � �����������
−� 6WDGWWRU� ORNDOH�$NWHXUH� ���������� � �����������
−� $XVVLFKWVSXQNW�

'HSRQLHEHUJ� �•�� ���������� � �����������



*HELHWVEH]RJHQH�ORNDOH�(QWZLFNOXQJVVWUDWHJLH�GHU�/($'(5±5HJLRQ�Ä6SUHH�1HL�H�/DQG³�
�

�
Ä/RNDOH�$NWLRQVJUXSSH�6SUHH�1HL�H�/DQG³�

���

:HLWHUH�8PVHW]XQJ�GHV�1XW]XQJVNRQ]HSWHV�(QWZLFNOXQJ�7DJHEDXUDQGEHUHLFK�6WHLQLW]��3DSSURW��
*HLVHQGRUI�XQG�GDV�$OWEHUJEDXJHELHW�*|KULJN��
+DQGOXQJV��XQG�(QWZLFNOXQJV]LHO�

−� :LUWVFKDIWOLFKH�XQG�WRXULVWLVFKH�$XIZHUWXQJ�GHU�%HUJEDXIROJHODQGVFKDIWHQ��
−� (QWZLFNOXQJ�QHXHU�$WWUDNWLRQHQ��1DWXU�(UOHEQLV�7RXUHQ�X��9HUQHW]XQJ�WRXULVWLVFKHU�+LJKOLJKW��
−� 6FKDIIXQJ�EDUULHUHIUHLHU�WRXULVWLVFKH�$QJHERWH�I�U�6HQLRUHQ�XQG�0HQVFKHQ�PLW�0RELOLWlWVHLQ�

VFKUlQNXQJHQ�
�
UlXPOLFKHU�%H]XJ��%HUJEDX�±�XQG�%HUJEDXIROJHODQGVFKDIWHQ�
�HLQEH]RJHQ�VLQG�GLH�*HELHWH�GHV�DNWLYHQ�7DJHEDXV��GHV�6DQLHUXQJVEHUJEDXV�XQG�GLH�%HUJEDXIRO�
JHODQGVFKDIWHQ��
3URMHNW� 7UlJHU�$NWHXU� 'XUFKI�KUXQJV�

]HLWUDXP�
/($'(5�
LQ�¼�

,/(�
LQ�¼�

−� ,QIUDVWUXN��(UVFKOLH�XQJ�
$XVVLFKWVSODWWIRUP�

6WDGW�'UHENDX�� ���������� � �����������
�

−� :HJHQHW]�LP�.XOW8UZDOG� ORNDOH�$NWHXUH� ���������� � �������������
−� (QWZLFNOXQJ�

*|KULJNHU�6HH�
� ���������� � �����������

−� )LQGOLQJVODE\ULQWK� � ���������� � �����������
−� ,QWHJUDWLRQVVWlWWH��

6WHLQLW]KRI�
� ����±����� � �������������

−� ,QIRUPDWLRQV]HQWUXP�
�

�•�� ���������� � �����������
7RXULVWLVFKH�(UVFKOLH�XQJ�GHU�3XOVEHUJHU�+RFKNLSSH�XQG�9HUQHW]XQJ�PLW�GHP��
'UHL�/lQGHU�*HRSDUN�0XVNDXHU�)DOWHQERJHQ�
+DQGOXQJV��XQG�(QWZLFNOXQJV]LHO�

−� :LUWVFKDIWOLFKH�XQG�WRXULVWLVFKH�$XIZHUWXQJ�GHU�%HUJEDXIROJHODQGVFKDIWHQ�
−� (QWZLFNOXQJ�QHXHU�$WWUDNWLRQHQ��1DWXU�(UOHEQLV�7RXUHQ�X��9HUQHW]XQJ�WRXULVWLVFKHU�+LJKOLJKW�

�
UlXPOLFKHU�%H]XJ��%HUJEDX�±�XQG�%HUJEDXIROJHODQGVFKDIWHQ�
�HLQEH]RJHQ�VLQG�GLH�*HELHWH�GHV�DNWLYHQ�7DJHEDXV��GHU�6DQLHUXQJVEHUJEDXH�XQG�GLH�%HUJEDXIRO�
JHODQGVFKDIWHQ��
3URMHNW� 7UlJHU�$NWHXU� 'XUFKI�KUXQJV�

]HLWUDXP�
/($'(5�
LQ�¼�

,/(�
LQ�¼�

$QJHERWVHUZHLWHUXQJ�GXUFK�
$XIEDX�YRQ�hEHUQDFK�
WXQJVP|JOLFKNHLWHQ�

5HLWHUKRI�:XWWNH� ���������� � �

$XIZHUWXQJ�5DVWSOlW]H�PLW�
,PELVVDQJHERWHQ��

6WDGW�6SUHPEHUJ��
ORNDOH�$NWHXUH�

���������� � ����������
7RXU��(UVFKOLH�XQJ�GHU��
3XOEHUJHU�+RFKNLSSH��

6WDGW�6SUHPEHUJ���
ORNDOHQ�$NWHXUHQ�

����������
�

� �
7RXU��(UVFKOLH�XQJ�'UHL�
/lQGHU�*HRSDUN�0XVNDXHU�
)DOWHQERJHQ�

,%$�)�UVW�3�FNOHU�
/DQG�)|UGHUYHUHLQ�
0XVNDXHU�)DOWHQ�
ERJHQ�H�9�

����� � �

$XVEDX�HLQHV�GHQNPDO�
JHVFK�W]WHQ�+DXVHV�]XU�
)DKUUDGSHQVLRQ�PLW�:HUN�
VWDWW�

+HOPXW�+DJHQ�
6SUHPEHUJ�

���������� ���������� �

5HYLWDOLVLHUXQJ�GHU�0RWRU��
P�KOH�+RUQRZ�

0�KOHQYHUHLQ�
+RUQRZ�H�9���

���������� ���������� �
$QJHERWVHUZHLWHUXQJ�)UHL�
]HLWKHLP�/DQGKRI�Ä+DXV�GHV�
:DOGHV³�

(Y��.LUFKHQNUHLV�
*UR��%DGHPHXVHO�

���������� ���������� �



*HELHWVEH]RJHQH�ORNDOH�(QWZLFNOXQJVVWUDWHJLH�GHU�/($'(5±5HJLRQ�Ä6SUHH�1HL�H�/DQG³�
�

�
Ä/RNDOH�$NWLRQVJUXSSH�6SUHH�1HL�H�/DQG³�

���

�

7RXULVWLVFKH�(UVFKOLH�XQJ�7DOVSHUUH�6SUHPEHUJ�6WUDQGEHUHLFKH�.OHLQ�'|EEHUQ��%DJHQ]�XQG�
6SUHPEHUJ�PLW�LQIUDVWUXNWXUHOOHU�$QELQGXQJ�
+DQGOXQJV��XQG�(QWZLFNOXQJV]LHO�

−� :LUWVFKDIWOLFKH�XQG�WRXULVWLVFKH�$XIZHUWXQJ�GHU�%HUJEDXIROJHODQGVFKDIWHQ�
−� %�QGHOXQJ��9HUQHW]XQJ�9HUPDUNWXQJ�ODQG��XQG�QDWXUWRXULVWLVFKHU�$QJHERWH�XQG�'LHQVWOHLV�

WXQJHQ��HLQVFKOLH�OLFK�IODQNLHUHQGHU�,QIUDVWUXNWXU��
−� (QWZLFNOXQJ�QHXHU�$WWUDNWLRQHQ��1DWXU�(UOHEQLV�7RXUHQ�X��9HUQHW]XQJ�WRXULVWLVFKHU�+LJKOLJKW�

�
UlXPOLFKHU�%H]XJ��%HUJEDX�±�XQG�%HUJEDXIROJHODQGVFKDIWHQ�
�HLQEH]RJHQ�VLQG�GLH�*HELHWH�GHV�DNWLYHQ�7DJHEDXV��GHV�6DQLHUXQJVEHUJEDXV�XQG�GLH�%HUJEDXIRO�
JHODQGVFKDIWHQ��
3URMHNW� 7UlJHU�$NWHXU� 'XUFKI�KUXQJV�

]HLWUDXP�
/($'(5�

LQ�¼�
,/(�
LQ�¼�

(UVFKOLH�XQJ�GHU�V�GO��
6SUHH�I�U�GHQ�VDQIWHQ�:DV�
VHUWRXULVPXV��XQWHU�(LQEH�
]LHKXQJ�UHJLRQDOHU�$QJHER�
WH�Ä�$XI�GHP�:DVVHU�YRQ�
%lUZDOGH�ELV�%XUJ³�

)LUPD�
3ULPD±$EHQWHXHU�
�
�$QJHERWVHUZHLWH�
UXQJ��

���������� ���������� �

(UQHXHUXQJ�GHU�6WHJDQOD�
JHQ��(UULFKWXQJ�5DVWSODW]�
5DGZDQGHUIHUQZHJ�

6WDGW�6SUHPEHUJ� ���������� � �����������

7RXULVWLVFKH�(UVFKOLH�XQJ�
VWUDQGEHUHLFK�.OHLQ�'|E�
EHUQ�%$���±�1RUGVWUDQG�

6SUHH&DP�
%HWULHEVJHVHOO�
VFKDIW�PE+�

���������� � �����������

−� 6DQLHUXQJ�(LQNDXIVKDOOH� � � � �
−� 6DQLHUXQJ�*DVVWlWWH� � � � �
−� (UULFKWXQJ�*HElXGH�

'/5*�%�KQH�
� � � �

−� (UULFKWXQJ�6HJHO�
FOXE�6DQLWlUJHElXGH�

� � � �
−� IODQNLHUHQGH�WHFKQLVFKH�

,QIUDVWUXNWXUHOOH�0D��
QDKPHQ��=XIDKUWVVWUD�
�HQ��3DUNSODW]��:HJH�
EH]LHKXQJ��/LHJHZLHVH��
6WHJH��

*HPHLQGH�
1HXKDXVHQ�6SUHH�
�
�
�

�•��

���������� � �������������

(QWZLFNOXQJ�GHV�QDWXUUlXPOLFKHQ�3RWHQWLDOV�GHV�1DWXUSDUN�Ä6FKODXEHWDO³��GHU�1HL�HWHUUDVVHQ�PLW�
VHLQHU�*UHQ]ODJH�]X�3ROHQ�
+DQGOXQJV��XQG�(QWZLFNOXQJV]LHO�

−� :LUWVFKDIWOLFKH�XQG�WRXULVWLVFKH�$XIZHUWXQJ�GHU�1HL�HWHUUDVVHQ��
−� %�QGHOXQJ��9HUQHW]XQJ�9HUPDUNWXQJ�ODQG��XQG�QDWXUWRXULVWLVFKHU�$QJHERWH�XQG�'LHQVWOHLV�

WXQJHQ��HLQVFKOLH�OLFK�IODQNLHUHQGHU�,QIUDVWUXNWXU��
−� (QWZLFNOXQJ�QHXHU�$WWUDNWLRQHQ��1DWXU�(UOHEQLV�7RXUHQ�X��9HUQHW]XQJ�WRXULVWLVFKHU�+LJKOLJKW�

�
UlXPOLFKHU�%H]XJ��(QWZLFNOXQJ�GHU�1HL�HWHUUDVVHQ�
�HLQEH]RJHQ�VLQG�GLH�*HELHWH�1DWXUSDUNDUHDOV�Ä6FKODXEHWDO³��GHU�1HL�HWHUUDVVHQ�XQG�5DQGJHPHLQ�
GHQ�DNWLYHQ�7DJHEDXH�&RWWEXV�1RUG�XQG�-lQVFKZDOGH��.OLQJHU�6HH���
3URMHNW� 7UlJHU�$NWHXU� 'XUFKI�KUXQJV�

]HLWUDXP�
/($'(5�

LQ�¼�
,/(�
LQ�¼�

(UULFKWXQJ�HLQHV�+RIFDIHV�
8PEDX�HLQHV�ODQGZLUW�
VFKDIWOLFKHQ�*HElXGHV��

)HFKQHU��
/DQGJXW�&RVFKHQ�
*PE+�

����������
����������

� �����������
�����������

7HLOSURMHNWH�GHU����(XURSlLVFKHQ�*DUWHQ�.XOWXU�5HJLRQ�2GHU�1HL�H�%REHU�
−� 1DWXUQDKH�*HVWDOWXQJ�X��

$QELQGXQJ�5HLVLJZHKU�
LQVHO�GHV�2VWGHXWVFKHQ�
5RVHQJDUWHQV�

6WDGW�)RUVW��
ORNDOH�$NWHXUH�

�•��
���������� � �����������



*HELHWVEH]RJHQH�ORNDOH�(QWZLFNOXQJVVWUDWHJLH�GHU�/($'(5±5HJLRQ�Ä6SUHH�1HL�H�/DQG³�
�

�
Ä/RNDOH�$NWLRQVJUXSSH�6SUHH�1HL�H�/DQG³�

���

−� $XIZHUWXQJ�GHV�)OXVV�
ODXIHV�0�KOHQJUDEHQ���
*HZlVVHUEHJOHLWHQGHQ�
$UHDOV�X��LQQHUVWlGWL�
VFKHQ�5DGZHJHQHW]HV�
DOV�VLHGOXQJVQDKHU�
(UKROXQJV��X��(UOHEQLV�
EHUHLFK�

6WDGW�)RUVW��
ORNDOH�$NWHXUH��
�
�
�
�

� ��

���������� � �����������

−� *HVWDOWXQJ�,QGXVWULHEUD�
FKH�*XEHQHU�:ROOH�]XP�
/DQGVFKDIWVSDUN�

6WDGW�*XEHQ��
ORNDOH�$NWHXUH�

� ��
���������� � �������������

−� 3DUNDQODJH�HQWODQJ�GHU�
1HL�H�HLQVFKOLH�OLFK�
5DG��XQG�)X�JlQJHU�
ZHJH�

6WDGW�*XEHQ��
ORNDOH�$NWHXUH��
�

� ��

���������� � �������������

�

�

.RRSHUDWLRQVSURMHNWH�DXI�UHJLRQDOHU��QDWLRQDOHU�XQG�HXURSlLVFKHU�(EHQH�
�
'UHL�/lQGHU�*HRSDUN�0XVNDXHU�)DOWHQERJHQ�
8PVHW]XQJ���
(QWZLFNOXQJ�GHU�JHPHLQVDPHU�9HUPDUNWXQJVSRWHQWLDOH��(UZHLWHUXQJ�GHU�WRXULVWLVFKHQ�$QJHERWVSD�
OHWWH��0DUNHWLQJ�XQG�gIIHQWOLFKNHLWVDUEHLW�]ZLVFKHQ�GHP�/DQG�6DFKVHQ�XQG�3ROHQ�
�
UlXPOLFKHU�%H]XJ��JHVDPWH�5HJLRQ�
�
7UlJHU�$NWHXU� 'XUFKI�KUXQJV�

]HLWUDXP�
/($'(5�
LQ�¼�

,/(�
LQ�¼�

,QWHUQDWLRQDOH�%DXDXVWHOOXQJ�)�UVW�3�FNOHU�
/DQG��)|UGHUYHUHLQ�*HRSDUN�0XVNDXHU�)DOWHQ�
ERJHQ�
�

�����
�����
�����
�����

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

�

(QWZLFNOXQJ�ZHLWHUHU�.RRSHUDWLRQVSURMHNWH�]ZLVFKHQ�GHQ�/($'(5�±�5HJLRQHQ�Ä6SUHHZDOG��3OXV³��
Ä(QHUJLHUHJLRQ�LP�/DXVLW]HU�6HHQODQG³�XQG�Ä2GHUODQG³�
�
� ��'LHVH�3URMHNWH�ZHUGHQ�GXUFK�,QDQVSUXFKQDKPH�GHU�YHUVFKLHGHQHQ�)|UGHUP|JOLFKNHLWHQ�

GHU�(8��(/(5��()5(��(6)�VSH]LHOO�GLH�$UEHLWVPDUNWSROLWLN�VRZLH�GLH�GHU�%HUJEDXVDQLH�
UXQJ�XPJHVHW]W��

� 'LH�3URMHNWH��GLH�EHUHLWV�LQ�GHU�/($'(5�±5HJLRQ�Ä6WULWWPDWWHU�/DQG³�XQG�GHU�,/(�5HJLRQ�
Ä6SUHH�1HL�H�&RWWEXV³�HLQHP�9RWXP�XQWHU]RJHQ�ZXUGHQ��ZHUGHQ�QRFK�HLQPDO�LP�5HJLR�
QDOEHLUDW�QDFK�MHW]W�J�OWLJHQ�.ULWHULHQ�XQG�3ULRULWlWHQ�JHSU�IW�XQG�QHX�EHZHUWHW���

�

��� 0RQLWRULQJ�XQG�%HZHUWXQJVV\VWHP�
'DV� 0RQLWRULQJ� XQG� GLH� �6HOEVW��(YDOXDWLRQ� LQQHUKDOE� GHU� ORNDOHQ� $NWLRQVJUXSSH� 6SUHH�
1HL�H�/DQG�VROOHQ�N�QIWLJ�VRZRKO�DXI�GHU�3URMHNWHEHQH��GHU�.RQ]HSWHEHQH�GHU�JHELHWVEH]R�
JHQHQ� ORNDOHQ�(QWZLFNOXQJVVWUDWHJLH�VRZLH�GHU�3UR]HVVHEHQH�VWDWWILQGHQ��'LH�2UJDQLVDWLRQ�
GHV�EHJOHLWHQGHQ�0RQLWRULQJ�XQG�GHU�MlKUOLFKHQ�%HZHUWXQJHQ�OLHJW�KDXSWVlFKOLFK�LQ�GHU�9HU�
DQWZRUWXQJ�GHV�5HJLRQDOPDQDJHPHQWV��,P�0LWWHOSXQNW�GHU�%HWUDFKWXQJ�VWHKW�LPPHU�GHU�%H�
]XJ� ]XU� 6WlUNHQ�6FKZlFKHQ�$QDO\VH�� GHP� /HLWELOG� XQG� GHQ� �7HLO��(QWZLFNOXQJV]LHOHQ� GHU�
*/(6���
�



*HELHWVEH]RJHQH�ORNDOH�(QWZLFNOXQJVVWUDWHJLH�GHU�/($'(5±5HJLRQ�Ä6SUHH�1HL�H�/DQG³�
�

�
Ä/RNDOH�$NWLRQVJUXSSH�6SUHH�1HL�H�/DQG³�

���

'RNXPHQWDWLRQ�]X�3URMHNWHQ�XQG�(UIDKUXQJHQ�
$XI� GHU� 3URMHNWHEHQH� EHVWHKW� HLQH� HQJH� =XVDPPHQDUEHLW� ]ZLVFKHQ�5HJLRQDOPDQDJHPHQW�
XQG�3URMHNWWUlJHU��0LW�GHP�NRQWLQXLHUOLFKHQ�0RQLWRULQJ�GHU�(LQ]HOYRUKDEHQ�ZHUGHQ�GHU�8P�
VHW]XQJVVWDQG�GHV�3URMHNWHV�HLQJHVFKlW]W�XQG�ZHLWHUH�+DQGOXQJVHPSIHKOXQJHQ�I�U�GHQ�3UR�
MHNWWUlJHU�IRUPXOLHUW���
,P�5DKPHQ�VHLQHV�3URMHNWPDQDJHPHQW�VLQG�GLH�3URMHNWWUlJHU�DQJHKDOWHQ��GDV�5HJLRQDOPD�
QDJHPHQW�UHJHOPl�LJ��EHU�GHQ�3URMHNWYHUODXI�]X�LQIRUPLHUHQ��%H]RJHQ�DXI�GHQ�9HUODXI�VLQG�
GDV� LQVEHVRQGHUH�7HUPLQHLQKDOWXQJ��.RVWHQHQWZLFNOXQJ� XQG� DXIWUHWHQGH�6FKZLHULJNHLW� XQG�
DQJHGDFKWH�/|VXQJHQ���
(EHQIDOOV�YHUSIOLFKWHW�VLFK�GHU�3URMHNWWUlJHU�]X�HLQHU�6HOEVWEHZHUWXQJ�VHLQHV�3URMHNWHV�PLQ�
GHVWHQV�HLQPDO�KDOEMlKUOLFK�RGHU�EHL�9RUKDEHQ�PLW�HLQHU�/DXI]HLW�XQWHU�HLQHQ�-DKU�QDFK�GHP�
$EVFKOXVV��'D]X�ZHUGHQ�EHUHLWV�LQ�GHU�.RQ]HSWLRQ�=LHOH�IRUPXOLHUW�XQG�PLW�HUIDVVEDUHQ�,QGL�
NDWRUHQ�XQWHUVHW]W��0LW�9HUZLUNOLFKXQJ�GHV�3URMHNWHV�HUIROJW�HLQH�DEVFKOLH�HQGH�%HZHUWXQJ�
EHL� GHU�(UUHLFKXQJ� GHU�3URMHNW]LHOH� �6ROO�,VW�9HUJOHLFK���:LUNXQJHQ� XQG�6\QHUJLHQ�PLW� GHP�
3URMHNW��
%HL�GHU�UHJHOPl�LJHQ�3UR]HVVEHZHUWXQJ�JHKW�HV� LP�:HVHQWOLFKHQ�XP�GLH�hEHUSU�IXQJ�GHU�
%HWHLOLJXQJV��XQG�(LQELQGXQJVIRUPHQ�GHU�UHJLRQDOHQ�$NWHXUH�LQ�GHQ�8PVHW]XQJVSUR]HVV�GHU�
*/(6��=XU�%HWHLOLJXQJ�ZHUGHQ�GLH�(LQKDOWXQJ�GHV�%RWWRP�XS�$QVDW]HV��GLH�HUUHLFKWHQ�$NWHX�
UH�VRZLH�GLH� UHJLRQDOH�XQG��EHUUHJLRQDOH�.RRSHUDWLRQ�HLQJHVFKlW]W��+LHU]X�HUIROJW�GLH�'DU�
VWHOOXQJ�LQ�)RUP�YRQ�3URWRNROOHQ��3UlVHQWDWLRQHQ�XQG�(UJHEQLVEHULFKWHQ��,QVEHVRQGHUH�ZHU�
GHQ�GLH�$EVWLPPXQJHQ�XQG�.RRSHUDWLRQHQ�]ZLVFKHQ�GHQ�$NWHXUHQ�GRNXPHQWLHUW��
'LH� %HZHUWXQJ� GHU� JHELHWVEH]RJHQHQ� ORNDOHQ� (QWZLFNOXQJVVWUDWHJLH� ZLUG� DXI� %DVLV� HLQHU�
DNWXDOLVLHUWHQ�$QDO\VH�GHU�5HJLRQ�6SUHH�1HL�H�/DQG�GXUFKJHI�KUW��'LH�JLOW�EHVRQGHUV�I�U�GLH�
(QWZLFNOXQJV]LHOH��'D]X�ZHUGHQ�GLH�:LUNXQJHQ�GHU�ELVKHU�HUJULIIHQHQ�$NWLYLWlWHQ�XQG�XPJH�
VHW]WHQ�3URMHNWH�DXI�GLH�IRUPXOLHUWHQ�=LHOH�GHU�*/(6�EHWUDFKWHW��1DFK�GHU�hEHUSU�IXQJ�XQG�
%HZHUWXQJ�GHU�(UJHEQLVVH�ZLUG�JHJHEHQHQIDOOV�GLH�(QWZLFNOXQJVVWUDWHJLH�LQ�GHQ�=LHOHQ�XQG�
,QVWUXPHQWHQ�DQJHSDVVW���
�
%HZHUWXQJVNULWHULHQ�
)�U� GLH�%HZHUWXQJ� GHU� =LHOHUUHLFKXQJ� GHU�8PVHW]XQJ� GHU�(QWZLFNOXQJVVWUDWHJLH� EHGDUI� HV�
NRQNUHWHU�,QGLNDWRUHQ��(LQLJH�ZHVHQWOLFKH�%HZHUWXQJVNULWHULHQ�VLQG��

−� =XVDPPHQVHW]XQJ�GHU�ORNDOHQ�$NWLRQVJUXSSH��
−� *UDG�GHU�.RRSHUDWLRQ�GHU�$NWHXUH��$UEHLWVNUHLVH��1HWZHUNH��PLWZLUNHQGH�$NWHXUH��
−� UHJLRQDOH�XQG��EHUUHJLRQDOH�9HUQHW]XQJ�GHU�/$*��
−� :LUNVDPNHLW�GHV�5HJLRQDOPDQDJHPHQW�
−� 6LFKHUXQJ�GHV�%RWWRP�8S�$QVDW]HV�XQG�GHU�7UDQVSDUHQ]�GHU�GHU�(QWVFKHLGXQJVSUR�

]HVVH�
−� :LUNVDPNHLW�GHU�gIIHQWOLFKNHLWVDUEHLW�
−� =XJDQJVP|JOLFKNHLWHQ�
�

(V� ZLUG� $XIJDEH� GHU� ORNDOHQ� $NWLRQVJUXSSH� 6SUHH�1HL�H�/DQG�� GLHVH� .ULWHULHQ� ZHLWHU� ]X�
HQWZLFNHOQ�XQG�I�U�GLH�%HZHUWXQJ�PLW�,QGLNDWRUHQ�]X�VSH]LIL]LHUHQ���
�
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%HVFKUHLEXQJ�GHV�6HOEVWEHZHUWXQJVSUR]HVVHV�
'DV�0RQLWRULQJ�XQG�GLH�6HOEVWHLQVFKlW]XQJ�LQQHUKDOE�GHU�ORNDOHQ�$NWLRQVJUXSSH�XQWHUVFKHL�
GHQ�VLFK�JURE�LQ�GUHL�%HUHLFKH���
'XUFK�GLH�XQWHUVW�W]HQGH�3URMHNWEHJOHLWXQJ�XQG�GHQ�UHJHOPl�LJHQ�,QIRUPDWLRQVDEJOHLFK�]ZL�
VFKHQ�3URMHNWWUlJHU�XQG�5HJLRQDOPDQDJHPHQW� ILQGHW�HLQ�EHJOHLWHQGHV�0RQLWRULQJ� I�U� MHGHV�
(LQ]HOSURMHNW�VWDWW��'LH�(LQVFKlW]XQJ�GHU�3URMHNWWUlJHU�XQG�GLH�(UJHEQLVVH�GHU�3URMHNWEHUD�
WXQJHQ�LQ�(LQ]HOJHVSUlFKHQ�E]Z��$UEHLWVNUHLVHQ�XQG�1HW]ZHUNHQ�ELOGHQ�HLQH�*UXQGODJH�I�U�
GLH�3URMHNWNRQWUROOH�XQG�GLH�IU�K]HLWLJH�3UREOHPHUNHQQXQJ���
'DV�5HJLRQDOPDQDJHPHQW� EHULFKWHW� GHP�9RUVWDQG� UHJHOPl�LJ� �EHU� VHLQH� 7lWLJNHLWHQ� XQG�
VSULFKW� GDV� ZHLWHUH� 9RUJHKHQ� DE�� LQVEHVRQGHUH� LQ� GHQ� %HUHLFKHQ� GHU� gIIHQWOLFKNHLWVDUEHLW�
XQG�GHU�3URMHNWEHJOHLWXQJ��
'DQHEHQ�IOLH�HQ�GLH�(UJHEQLVVH�GHU�3URMHNWEHJOHLWXQJ�XQG�GHU�%HUDWXQJHQ�LQ�GHQ�MlKUOLFKHQ�
7lWLJNHLWVEHULFKW�GHU�GHU�ORNDOHQ�$NWLRQVJUXSSH�HLQ�XQG�ZHUGHQ�LQQHUKDOE�GHV�5HJLRQDOEHLUD�
WHV�XQG�GHU�0LWJOLHGHUYHUVDPPOXQJ�]XU�'LVNXVVLRQ�JHVWHOOW��$X�HUGHP�ZLUG�GDV�ZHLWHU�YRU�
JHKHQ�LP�3UR]HVV�GHU�8PVHW]XQJ�GHU�*/(6�GLVNXWLHUW���
1HEHQ�GHU� MlKUOLFKHQ�6HOEVWEHZHUWXQJ�ZLUG�HLQH�(YDOXDWLRQ��+DOE]HLW��$EVFKOXVVEHZHUWXQJ��
I�U� GLH� JHELHWVEH]RJHQH� ORNDOH� (QWZLFNOXQJVVWUDWHJLH� HLQVFKOLH�OLFK� GHU� $UEHLW� GHV� 5HJLR�
QDOPDQDJHPHQW� XQG�=LHONULWHULHQ� GXUFKJHI�KUW��'LH�(UJHEQLV�ZHUGHQ� LQ� GHU�5HJLRQ�6SUHH�
1HL�H�/DQG�GLVNXWLHUW�XQG� IOLH�HQ� LQ�)RUWVFKUHLEXQJ�GHV�*/(6�HLQ��'LH�(YDOXDWLRQ� ILQGHW� LQ�
HLQHU� V\VWHPDWLVFKHQ�6HOEVWUHIOHNWLRQ� VWDWW�� LQ�GLH�EHL�%HGDUI� H[WHUQHU�6DFKYHUVWDQG�HLQJH�
EXQGHQ�ZHUGHQ�NDQQ��
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��� 4XHOOHQ�
�� (XURSlLVFKH�.RPPLVVLRQ��9HURUGQXQJ��(*��1U������������GHV�5DWHV��EHU�GLH�)|U�

GHUXQJ�GHU�(QWZLFNOXQJ�GHV�OlQGOLFKHQ�5DXPV�GXUFK�GHQ�(XURSlLVFKHQ�/DQGZLUW�
VFKDIWVIRQGV�I�U�GLH�(QWZLFNOXQJ�GHV�OlQGOLFKHQ�5DXPV���(/(5���

�� (XURSlLVFKH�.RPPLVVLRQ��9HURUGQXQJ��(*��1U������������GHU�.RPPLVVLRQ�PLW�
'XUFKI�KUXQJVEHVWLPPXQJHQ�]XU�9HURUGQXQJ��(*��1U������������

�� %09(/��1DWLRQDOH�5DKPHQUHJHOXQJ�GHU�%XQGHVUHSXEOLN�'HXWVFKODQG�I�U�GLH�(QW�
ZLFNOXQJ�OlQGOLFKHU�5lXPH�YRP�2NWREHU������

�� (QWZXUI�GHV�(QWZLFNOXQJVSODQV�I�U�GHQ�OlQGOLFKHQ�5DXP�%UDQGHQEXUJV�XQG�%HUOLQV�
��������������(3/5��YRP�1RYHPEHU������

�� 6WDWLVWLVFKH�-DKUEXFK�/DQG�%UDQGHQEXUJ�����������
�� 6WDWLVWLVFKH�%HULFKWH�GHV�/DQGHVEHWULHEHV�I�U�'DWHQYHUDUEHLWXQJ�XQG�6WDWLVWLN�
�� 1HXIDVVXQJ�GHV�*HVHW]HV�]XU�5HJLRQDOSODQXQJ�XQG�]XU�%UDXQNRKOHQ��XQG�6DQLH�

UXQJVSODQXQJ��5HJ%N3,*��YRP������������
�� %UDXQNRKOHQSODQ�7DJHEDX�&RWWEXV�1RUG��YRP������������
�� %UDXQNRKOHQSODQ�7DJHEDX�:HO]RZ�6�G��YRP������������
�� %UDXQNRKOHQSODQ�7DJHEDX�-lQVFKZDOGH��YRP������������
�� 1HXIDVVXQJ�GHV�%UDQGHQEXUJLVFKHQ�/DQGHVSODQXQJVJHVHW]�YRP������������
�� (QWZXUI�GHV�JHPHLQVDPHQ�/DQGHVHQWZLFNOXQJVSURJUDPP�GHU�/lQGHU�%HUOLQ�±�%UDQ�

GHQEXUJ��/DQGHVHQWZLFNOXQJVSURJUDPP�/(3UR��YRP������������
�� 9HURUGQXQJ��EHU�GHQ�/DQGHVHQWZLFNOXQJVSODQ�I�U�GHQ�*HVDPWUDXP�%HUOLQ�±�%UDQ�

GHQEXUJ��/(3�*5��±�HUJlQ]HQGH�UDXPRUGQHULVFKH�)HVWOHJXQJHQ�I�U�GHQ�lX�HUHQ�
(QWZLFNOXQJVUDXP�YRP������������

�� 'HPRJUDILVFKHU�:DQGHO�LQ�%UDQGHQEXUJ�±�(UQHXHUXQJ�DXV�HLJHQHU�.UDIW�����%HULFKW�
GHU�/DQGHVUHJLHUXQJ�]XP�GHPRJUDILVFKHQ�:DQGHO��3RWVGDP�0DL������

�� /DQGHVDPW�I�U�%DXHQ�XQG�9HUNHKU��%HY|ONHUXQJVYRUDXVVFKlW]XQJ������ELV������I�U�
GLH�bPWHU�XQG�DPWVIUHLHQ�*HPHLQGHQ�GHV�/DQGHV�%UDQGHQEXUJ��$SULO������

�� ,QWHUQDWLRQDOH�%DXDXVWHOOXQJ��,%$�)�UVW�3�FNOHU�/DQG�����������
�� 'HU�Ä*HRSDN�0XVNDXHU�)OWHQERJHQ³��0DFKEDUNHLWVVWXGLH�DOV�0HLOHQVWHLQ�]XU�(QWZLFN�

OXQJ�HLQHV�81(6&2�*HRSDUNV�YRQ������
�� (QWZXUI���.UHLVHQWZLFNOXQJVNRQ]HSWLRQ�GHV�/DQGNUHLV�6SUHH�1HL�H�YRP�)HEUXDU�

�����
�� (QWZXUI�±�7RXULVPXVHQWZLFNOXQJVNRQ]HSW�GHV�/DQGNUHLV�6SUHH�1HL�H�YRP�0lU]�

������
�� ,QWHJULHUWH�OlQGOLFKH�(QWZLFNOXQJVNRQ]HSW��,/(.�GHU�5HJLRQ�6SUHH�1HL�H�&RWWEXV�

YRP�$SULO������
�� 5HJLRQDOH�(QWZLFNOXQJVNRQ]HSW�GHU�/($'(5�±�5HJLRQ�Ä6WULWWPDWWHU�/DQG³�YRQ������
�� :DOGEHULFKW�5HJLRQ�%HUOLQ�%UDQGHQEXUJ�YRP������������
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��� $QODJHQ�
�� /LVWH�7HLOQHKPHU�*U�QGXQJVYHUVDPPOXQJ�
�� /LVWH�9RUVWDQG�GHV�9HUHLQV�
�� 6DW]XQJ�GHV�9HUHLQV�
�� 0LWJOLHGHUOLVWH�JHVDPW�

�


