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%LOG���²�3UREHQHKPHU�I�U�*HUlWH�GHU�7\SHQ�%���XQG�&���PLW�HLQHP�$XVJDQJVGXUFKPHVVHU�YRQ�����PP
RGHU�PHKU�������� ����������������������������������������������������������������������������������������������������������������������������������������� ��

%LOG����²�3UREHQDKPHVWHOOH�I�U�*HUlWH�GHU�7\SHQ�%���XQG�&���PLW�HLQHP�$XVJDQJVGXUFKPHVVHU
YRQ�����PP�RGHU�PHKU�������� ������������������������������������������������������������������������������������������������������������������� ��

%LOG����²�3UREHQHKPHU�I�U�*HUlWH�GHU�7\SHQ�%���XQG�&���PLW�HLQHP�$XVJDQJVGXUFKPHVVHU�YRQ�ZHQLJHU
DOV�����PP�������� ��������������������������������������������������������������������������������������������������������������������������������������� ��
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%LOG����²�3UREHQHKPHU�I�U�*HUlWH�GHU�7\SHQ�&����&���XQG�&���������� ������������������������������������������������������������������

%LOG����²�3UREHQDKPHVWHOOH�I�U�*HUlWH�YRP�7\S�&��������������������������������������������������������������������������������������������

%LOG����²�3UREHQDKPHVWHOOH�I�U�*HUlWH�GHU�7\SHQ�&���XQG�&���������� �����������������������������������������������������������������

%LOG����²�0LWWOHUH�VSH]LILVFKH�:lUPH�WURFNHQHU�$EJDVH�������� ���������������������������������������������������������������������������

%LOG�&���²�3U�IVWDQG�I�U�=�QGHLQULFKWXQJHQ����������������������������������������������������������������������������������������������������������
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9RUZRUW

'LH� (XURSlLVFKH� 1RUP� ZXUGH� YRP� 7HFKQLVFKHQ�  RPLWHH� &(1�7&� ���� �*DVEHIHXHUWH� :DUPOXIWHU]HXJHU�
HUDUEHLWHW��GHVVHQ�6HNUHWDULDW�YRP�11,�JHKDOWHQ�ZLUG�

'LHVH�(XURSlLVFKH�1RUP�PXVV�GHQ�6WDWXV�HLQHU�QDWLRQDOHQ�1RUP�HUKDOWHQ��HQWZHGHU�GXUFK�9HU|IIHQWOLFKXQJ�HLQHV
LGHQWLVFKHQ� 7H[WHV� RGHU� GXUFK� $QHUNHQQXQJ� ELV� -XOL� ������ XQG� HWZDLJH� HQWJHJHQVWHKHQGH� QDWLRQDOH� 1RUPHQ
P�VVHQ�ELV�-XOL������]XU�FNJH]RJHQ�ZHUGHQ�

'LHVH� (XURSlLVFKH� 1RUP� ZXUGH� XQWHU� HLQHP� 0DQGDW� HUDUEHLWHW�� GDV� GLH� (XURSlLVFKH�  RPPLVVLRQ� XQG� GLH
(XURSlLVFKH� )UHLKDQGHOV]RQH� GHP� &(1� HUWHLOW� KDEHQ�� XQG� XQWHUVW�W]W� JUXQGOHJHQGH� $QIRUGHUXQJHQ� GHU� (8�
5LFKWOLQLHQ�

=XVDPPHQKDQJ�PLW�(8�5LFKWOLQLHQ�VLHKH�LQIRUPDWLYHQ�$QKDQJ�=$��GHU�%HVWDQGWHLO�GLHVHU�1RUP�LVW�

'LH�YRUOLHJHQGH�(XURSlLVFKH�1RUP�XPIDVVW�QXU�GLH�%DXPXVWHUSU�IXQJ�

'LH� LQ�GLHVHU�1RUP�DQJHI�KUWHQ�3U�IJDVH��3U�IGU�FNH�XQG�*HUlWHNDWHJRULHQ�HQWVSUHFKHQ�GHQHQ� LQ�(1���������
�3U�IJDVH��3U�IGU�FNH�XQG�*HUlWHNDWHJRULHQ��

$10(5 81* )�U� /lQGHU�� GLH� �LQ� (1� ��������� VSH]LIL]LHUWH�� 6RQGHUNDWHJRULHQ� YHUODQJHQ�� EHGHXWHW� GHU� 0DQJHO� DQ
GHWDLOOLHUWHQ� ,QIRUPDWLRQHQ� ]X�$����� XQG�$������ GDVV� GLH� LQ� GHU� HLJHQWOLFKHQ�1RUP� �������� ������� ������ XQG� ������� DQJHI�KUWHQ
DOOJHPHLQHQ�$QIRUGHUXQJHQ�DXFK�DXI�GLHVH�6RQGHUNDWHJRULHQ�$QZHQGXQJ�ILQGHQ�

=XU]HLW�ZLUG�QDFK�HLQHU�9RUULFKWXQJ�JHVXFKW��GLH�GDV�9HUVDJHQ�GHV�:lUPHWDXVFKHUV�DQ]HLJW��6ROOWH�HLQH�VROFKH
9RUULFKWXQJ� WDWVlFKOLFK� JHIXQGHQ� ZHUGHQ�� N|QQWH� GLHVH� DOV� $OWHUQDWLYH� ]XP� $EVFKQLWW� �'DXHUSU�IXQJ� GHV
:lUPHWDXVFKHUV���$QIRUGHUXQJ��������GLHQHQ�

*HUlWH� YRP� 7\S� %��� P�VVHQ� PLW� HLQHU� $EJDVDXVWULWWV�EHUZDFKXQJ� DXVJHU�VWHW� VHLQ�� XP� GHU� JUXQGOHJHQGHQ
$QIRUGHUXQJ�YRQ�������GHU�5LFKWOLQLH��������(:*�]X�HQWVSUHFKHQ��,Q�GHU�YRUOLHJHQGHU�1RUP�ZHUGHQ�GLHVH�*HUlWH
DOV�7\S�%��$6�RGHU�7\S�%��%6�EH]HLFKQHW��*HUlWH��GLH�MHGRFK�YRUJHVHKHQ�VLQG�]XU�,QVWDOODWLRQ�LQ�HLQHP�5DXP��QLFKW
JHK|UHQG� ]X� GHQ� :RKQUlXPHQ� GHV� *HElXGHV�� XQG� DXVJHU�VWHW� VLQG� PLW� HLQHU� HQWVSUHFKHQGHQ� %HO�IWXQJ�� GLH
XQPLWWHOEDU�PLW�GHP�)UHLHQ�YHUEXQGHQ�LVW��P�VVHQ�QLFKW�PLW�GLHVHU�6LFKHUKHLWVHLQULFKWXQJ�DXVJHU�VWHW�VHLQ��DEHU�LQ
GLHVHP�)DOO�P�VVHQ�HQWVSUHFKHQGH�:DUQXQJHQ�DXI�GHU�9HUSDFNXQJ�XQG�LQ�GHQ�$QOHLWXQJHQ�GHXWOLFK�GLH�EHJUHQ]WH
]XOlVVLJH�9HUZHQGXQJ� GLHVHV�*HUlWHW\SV� DQJHEHQ�� ,Q� GHU� YRUOLHJHQGHU�1RUP�ZHUGHQ� GLHVH�*HUlWH� DOV� 7\S�%��
EH]HLFKQHW�

$QGHUH�(XURSlLVFKH�1RUPHQ��GLH�VLFK�DXI�JDVEHIHXHUWH�:DUPOXIWHU]HXJHU�EH]LHKHQ��VLQG�

(1� ����� *DVEHIHXHUWH� :DUPOXIWHU]HXJHU� RKQH� :lUPHWDXVFKHU� ]XP� %HKHL]HQ� YRQ� 5lXPHQ� I�U� GHQ� QLFKW�
KlXVOLFKHQ�*HEUDXFK�PLW�HLQHU�1HQQZlUPHEHODVWXQJ�QLFKW��EHU�����N:�

(1� ����� *DVEHIHXHUWH� :DUPOXIWHU]HXJHU� PLW� HU]ZXQJHQHU�  RQYHNWLRQ� ]XP� %HKHL]HQ� YRQ� 5lXPHQ� I�U� GHQ
QLFKW�KlXVOLFKHQ�*HEUDXFK�PLW�HLQHU�1HQQZlUPHEHODVWXQJ�QLFKW��EHU�����N:��RKQH�*HEOlVH�]XU�%HI|UGHUXQJ�GHU
9HUEUHQQXQJVOXIW�XQG�RGHU�GHU�$EJDVH�

(1� ������ *DVEHIHXHUWH� :DUPOXIWHU]HXJHU� PLW� HU]ZXQJHQHU�  RQYHNWLRQ� ]XP� %HKHL]HQ� YRQ� 5lXPHQ� I�U� GHQ
QLFKW�KlXVOLFKHQ�*HEUDXFK�PLW� HLQHU�1HQQZlUPHEHODVWXQJ�QLFKW��EHU�����N:��PLW�*HEOlVH� ]XU�%HI|UGHUXQJ�GHU
9HUEUHQQXQJVOXIW�XQG�RGHU�GHU�$EJDVH�

SU(1�������*DVEHIHXHUWH�:DUPOXIWHU]HXJHU�I�U�GHQ�KlXVOLFKHQ�XQG�GHQ�QLFKW�KlXVOLFKHQ�*HEUDXFK�±�=XVlW]OLFKH
$QIRUGHUXQJHQ�DQ�NRQGHQVLHUHQGH�:DUPOXIWHU]HXJHU�

SU(1� ������*DVEHIHXHUWH� :DUPOXIWHU]HXJHU� PLW� HU]ZXQJHQHU�  RQYHNWLRQ� ]XP� %HKHL]HQ� YRQ� 5lXPHQ� I�U� GHQ
KlXVOLFKHQ�*HEUDXFK��PLW� JHEOlVHXQWHUVW�W]WHQ�*DVEUHQQHUQ�PLW� HLQHU�1HQQZlUPHEHODVWXQJ� JOHLFK� RGHU� NOHLQHU
DOV����:�
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SU(1� ������� *DVEHIHXHUWH� +HL�OXIWJHEOlVH� I�U� *DUWHQEDX]ZHFNH� XQG� DOV� =XVDW]KHL]XQJ� YRQ� 5lXPHQ� VRZLH
VSH]LILVFKH�$QIRUGHUXQJHQ�DQ�GHQ�*HEUDXFK�LQ�*HZlFKVKlXVHUQ�

(QWVSUHFKHQG�GHU�&(1�&(1(/(&�*HVFKlIWVRUGQXQJ�VLQG�GLH�QDWLRQDOHQ�1RUPXQJVLQVWLWXWH�GHU�IROJHQGHQ�/lQGHU
JHKDOWHQ�� GLHVH� (XURSlLVFKH� 1RUP� ]X� �EHUQHKPHQ�� %HOJLHQ�� 'lQHPDUN�� 'HXWVFKODQG�� )LQQODQG�� )UDQNUHLFK�
*ULHFKHQODQG�� ,UODQG�� ,VODQG�� ,WDOLHQ�� /X[HPEXUJ�� 1LHGHUODQGH�� 1RUZHJHQ�� gVWHUUHLFK�� 3RUWXJDO�� 6FKZHGHQ�
6FKZHL]��6SDQLHQ��GLH�7VFKHFKLVFKH�5HSXEOLN�XQG�GDV�9HUHLQLJWH� |QLJUHLFK�
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9RUZRUW�]XU�bQGHUXQJ�$�

'LHVH� bQGHUXQJ� (1����������$������� ]XU� (1���������� ZXUGH� YRP� &(1��7&����� �*DVEHIHXHUWH
:DUPOXIWHU]HXJHU��HUDUEHLWHW�

'LHVH� bQGHUXQJ� ]XU� (XURSlLVFKHQ� 1RUP� (1����� � ZXUGH� XQWHU� HLQHP� 0DQGDW� HUDUEHLWHW�� GDV� GLH� (XURSlLVFKH
 RPPLVVLRQ� XQG� GLH� (XURSlLVFKH� )UHLKDQGHOV]RQH� GHP� &(1� HUWHLOW� KDEHQ�� XQG� XQWHUVW�W]W� JUXQGOHJHQGH
$QIRUGHUXQJHQ�GHU�(8�5LFKWOLQLHQ�

'LHVH�(XURSlLVFKH�1RUP�PXVV�GHQ�6WDWXV�HLQHU�QDWLRQDOHQ�1RUP�HUKDOWHQ��HQWZHGHU�GXUFK�9HU|IIHQWOLFKXQJ�HLQHV
LGHQWLVFKHQ� 7H[WHV� RGHU� GXUFK� $QHUNHQQXQJ� ELV�0lU]� ������ XQG� HWZDLJH� HQWJHJHQVWHKHQGH� QDWLRQDOH� 1RUPHQ
P�VVHQ�ELV�0lU]������]XU�FNJH]RJHQ�ZHUGHQ�

(QWVSUHFKHQG�GHU�&(1�&(1(/(&�*HVFKlIWVRUGQXQJ�VLQG�GLH�QDWLRQDOHQ�1RUPXQJVLQVWLWXWH�GHU�IROJHQGHQ�/lQGHU
JHKDOWHQ�� GLHVH� (XURSlLVFKH� 1RUP� ]X� �EHUQHKPHQ�� %HOJLHQ�� 'lQHPDUN�� 'HXWVFKODQG�� )LQQODQG�� )UDQNUHLFK�
*ULHFKHQODQG�� ,UODQG�� ,VODQG�� ,WDOLHQ�� /X[HPEXUJ�� 1LHGHUODQGH�� 1RUZHJHQ�� gVWHUUHLFK�� 3RUWXJDO�� 6FKZHGHQ�
6FKZHL]��6SDQLHQ��GLH�7VFKHFKLVFKH�5HSXEOLN�XQG�GDV�9HUHLQLJWH� |QLJUHLFK�
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�� $QZHQGXQJVEHUHLFK

'LHVH� (XURSlLVFKH� 1RUP� VSH]LIL]LHUW� GLH� $QIRUGHUXQJHQ� DQ� XQG� 3U�IYHUIDKUHQ� I�U� GLH� 6LFKHUKHLW� XQG
/HLVWXQJVIlKLJNHLW� JDVEHIHXHUWHU� :DUPOXIWHU]HXJHU� I�U� GHQ� KlXVOLFKHQ� *HEUDXFK� PLW� HLQHP� RGHU� PHKUHUHQ
%UHQQHUQ�RKQH�*HEOlVH�XQG�RKQH�HLQ�*HEOlVH�]XU�%HI|UGHUXQJ�GHU�9HUEUHQQXQJVOXIW�XQG�RGHU�GHV�5DXFKJDVHV
�QDFKIROJHQG�NXU]��*HUlWH��JHQDQQW��

'LHVH�(XURSlLVFKH�1RUP�JLOW�I�U�*HUlWH�GHU�7\SHQ�%����%��$6��%��%6��&����&����&���XQG�&����GHUHQ�:lUPHEHODVWXQJ
���N:� �EH]RJHQ� DXI� GHQ� +HL]ZHUW�� QLFKW� �EHUVWHLJW�� XQG� GLH� KDXSWVlFKOLFK� I�U� GHQ� *HEUDXFK� LQ� DXV� QXU� HLQHU
(LQKHLW�EHVWHKHQGHQ�:RKQXQJHQ�EHVWLPPW�VLQG��'LH�$EJDEH�GHU�:DUPOXIW�NDQQ�GXUFK�/HLWXQJHQ�HUIROJHQ�

'LHVH�1RUP�JLOW�QLFKW�I�U�

£� %UHQQZHUWJHUlWH�

£� *HUlWH�]XU�$XIVWHOOXQJ�LP�)UHLHQ�

£�  RPEL�*HUlWH�LQ� OLPDDQODJHQ��]XP�+HL]HQ�XQG� �KOHQ��

£� *HUlWH��EHL�GHQHQ�GLH�/XIW�PLWWHOV�HLQHU�=ZLVFKHQIO�VVLJNHLW�HUKLW]W�ZLUG�

£� *HUlWH�PLW�%UHQQHUQ�PLW�N�QVWOLFKHP�=XJ�

£� *HUlWH�PLW� HLQHU� KDQGEHWlWLJWHQ�RGHU� DXWRPDWLVFKHQ�(LQULFKWXQJ� ]XU�(LQVWHOOXQJ�GHU�9HUEUHQQXQJVOXIW]XIXKU
RGHU�$EJDVDEI�KUXQJ��HLQVFKOLH�OLFK�$EJDVNODSSHQ��

£� WUDJEDUH�RGHU�WUDQVSRUWDEOH�:DUPOXIWHU]HXJHU�PLW�HU]ZXQJHQHU� RQYHNWLRQ�

£� *HUlWH�PLW�PHKUHUHQ�+HL]HOHPHQWHQ�PLW�QXU�HLQHU�6WU|PXQJVVLFKHUXQJ�

£� *HUlWH�PLW�PHKU�DOV�HLQHP�$EJDVVWXW]HQ�

£� *HUlWH�GHU�7\SHQ�&���XQG�&����GLH�PLW�*DVHQ�GHU�GULWWHQ�)DPLOLH�EHWULHEHQ�ZHUGHQ�

$10(5 81* 6RZHLW� QLFKW� DQGHUV� DQJHJHEHQ�� ILQGHQ� I�U� *HUlWH� YRP� 7\S�&��� DOOH� I�U� *HUlWH� YRP� 7\S� &��� JHOWHQGHQ
$QIRUGHUXQJHQ�XQG�3U�IYHUIDKUHQ�$QZHQGXQJ�

'LH�YRUOLHJHQGH�1RUP�XPIDVVW�QXU�GLH�%DXPXVWHUSU�IXQJ�

�� 1RUPDWLYH�9HUZHLVXQJHQ

'LHVH� (XURSlLVFKH� 1RUP� HQWKlOW� GXUFK� GDWLHUWH� RGHU� XQGDWLHUWH� 9HUZHLVXQJHQ� )HVWOHJXQJHQ� DXV� DQGHUHQ
3XEOLNDWLRQHQ��'LHVH�QRUPDWLYHQ�9HUZHLVXQJHQ�VLQG�DQ�GHQ�MHZHLOLJHQ�6WHOOHQ�LP�7H[W�]LWLHUW��XQG�GLH�3XEOLNDWLRQHQ
VLQG� QDFKVWHKHQG� DXIJHI�KUW�� %HL� GDWLHUWHQ� 9HUZHLVXQJHQ� JHK|UHQ� VSlWHUH� bQGHUXQJHQ� RGHU� hEHUDUEHLWXQJHQ
GLHVHU�3XEOLNDWLRQ�QXU�]X�GLHVHU�(XURSlLVFKHQ�1RUP�� IDOOV� VLH�GXUFK�bQGHUXQJ�RGHU�hEHUDUEHLWXQJ�HLQJHDUEHLWHW
VLQG��%HL�XQGDWLHUWHQ�9HUZHLVXQJHQ�JLOW�GLH� OHW]WH�$XVJDEH�GHU� LQ�%H]XJ�JHQRPPHQHQ�3XEOLNDWLRQ��HLQVFKOLH�OLFK
bQGHUXQJHQ��

(1����������'UXFNUHJOHU�I�U�*DVJHUlWH�I�U�HLQHQ�(LQJDQJVGUXFN�ELV�]X�����PEDU�

(1� ���������� )ODPPHQ�EHUZDFKXQJVHLQULFKWXQJHQ� I�U� *DVEUHQQHU� XQG� *DVJHUlWH� ±� 7KHUPRHOHNWULVFKH
=�QGVLFKHUXQJHQ�

(1�����������0HKUIDFKVWHOOJHUlWH�I�U�*DVYHUEUDXFKVHLQULFKWXQJHQ�

(1�����������$XWRPDWLVFKH�$EVSHUUYHQWLOH�I�U�*DVEUHQQHU�XQG�*DVJHUlWH�

(1�����������0HFKDQLVFKH�7HPSHUDWXUUHJOHU�I�U�*DVYHUEUDXFKVHLQULFKWXQJHQ�
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(1�����������)HXHUXQJVDXWRPDWHQ�I�U�*DVEUHQQHU�XQG�*DVYHUEUDXFKVHLQULFKWXQJHQ�PLW�XQG�RKQH�*HEOlVH�

(1�����������3U�IJDVH��3U�IGU�FNH�XQG�*HUlWHNDWHJRULHQ�

(1�������������&RGHV��$EN�U]XQJHQ��I�U�GLH�%H]HLFKQXQJ�YRQ�/lQGHUQDPHQ��,62������������

SU(1�������������(OHNWULVFKH�$XVU�VWXQJVWHLOH�YRQ�QLFKW�HOHNWULVFKHQ�+HL]JHUlWHQ�I�U�GHQ�+DXVKDOW�XQG�lKQOLFKH
=ZHFNH�±�6LFKHUKHLWVDQIRUGHUXQJHQ�

(1� �������������� 6LFKHUKHLW� YRQ� +DXVKDOWVJHUlWHQ� XQG� lKQOLFKHQ� HOHNWULVFKHQ� *HUlWHQ� ±� 7HLO���� $OOJHPHLQH
$QIRUGHUXQJHQ�

(1�������������6FKXW]DUWHQ�GXUFK�*HKlXVH��,3�&RGH��

(1���������������$XWRPDWLVFKH�HOHNWULVFKH�5HJHOHLQULFKWXQJHQ� I�U�GHQ�+DXVKDOW�XQG�lKQOLFKH�=ZHFNH�±�7HLO���
$OOJHPHLQH�$QIRUGHUXQJHQ�

(1�����������������$XWRPDWLVFKH�HOHNWULVFKH�5HJHOHLQULFKWXQJHQ�I�U�GHQ�+DXVKDOW�XQG�lKQOLFKH�=ZHFNH�±�7HLO���
6SH]LILVFKH�$QIRUGHUXQJHQ�DQ�HOHNWULVFKH�5HJHOHLQULFKWXQJHQ�I�U�+DXVKDOWVJHUlWH�

(1�����������������$XWRPDWLVFKH�HOHNWULVFKH�5HJHOHLQULFKWXQJHQ�I�U�GHQ�+DXVKDOW�XQG�lKQOLFKH�=ZHFNH�±�7HLO���
6SH]LILVFKH�$QIRUGHUXQJHQ�DQ�WHPSHUDWXUDEKlQJLJH�HOHNWULVFKH�5HJHOHLQULFKWXQJHQ�I�U�+DXVKDOWVJHUlWH�

(1���������������*HUlWHVFKDOWHU�±�7HLO����$OOJHPHLQH�$QIRUGHUXQJHQ�

,(&�������������(IIHFW�RI�FXUUHQW�SDVVLQJ�WKURXJK�WKH�KXPDQ�ERG\�±�3DUW����*HQHUDO�DVSHFWV�

,(&�������������(IIHFW�RI�FXUUHQW�SDVVLQJ�WKURXJK�WKH�KXPDQ�ERG\�±�3DUW����6SHFLDO�DVSHFWV�

,62�����������3LSH�WKUHDGV�ZKHUH�SUHVVXUH�WLJKW�MRLQWV�DUH�PDGH�RQ�WKH�WKUHDGV�±�3DUW����'LPHQVLRQV��WROHUDQFHV
DQG�GHVLJQDWLRQ�

,62� ������������ 3LSH� WKUHDGV� ZKHUH� SUHVVXUH�WLJKW� MRLQWV� DUH� QRW� PDGH� RQ� WKH� WKUHDGV� ±� 3DUW���� 'LPHQVLRQV�
WROHUDQFHV�DQG�GHVLJQDWLRQ�

,62������������)LUH�WHVWV�±�%XLOGLQJ�PDWHULDOV�±�1RQ�FRPEXVWLELOLW\�WHVW�

,62��������������0HWDOOLF�IODQJHV�±�3DUW����6WHHO�IODQJHV�

,62��������������0HWDOOLF�IODQJHV�±�3DUW����&DVW�LURQ�IODQJHV�

,62��������������0HWDOOLF�IODQJHV�±�3DUW����&RSSHU�IODQJHV�DQG�FRPSRVLWH�IODQJHV�

&5��������%HVWLPPXQJ�GHU�(PLVVLRQHQ�YRQ�*HUlWHQ�I�U�JDVI|UPLJH�%UHQQVWRIIH�ZlKUHQG�GHU�7\SSU�IXQJ�

�� %HJULIIH

)�U�GLH�$QZHQGXQJ�GLHVHU�(XURSlLVFKHQ�1RUP�JHOWHQ�GLH�IROJHQGHQ�%HJULIIH�

���� 'DV�*HUlW�XQG�VHLQH�%HVWDQGWHLOH

�����
:DUPOXIWHU]HXJHU�I�U�GHQ�KlXVOLFKHQ�*HEUDXFK
*HUlW� ]XU� %HKHL]XQJ� PLWWHOV� :DUPOXIW� XQG� JHJHEHQHQIDOOV� %HO�IWXQJ� HLQHU� DXV� QXU� HLQHU� (LQKHLW� EHVWHKHQGHQ
:RKQXQJ

�����
:DUPOXIWHU]HXJHU�PLW�HU]ZXQJHQHU� RQYHNWLRQ
*HUlW�]XU�%HKHL]XQJ�HLQHV�5DXPHV�YRQ�HLQHU� ]HQWUDOHQ�3RVLWLRQ�DXV�GXUFK�GLH�9HUWHLOXQJ�YRQ�+HL]OXIW�PLW�+LOIH
HLQHU�OXIWEHZHJHQGHQ�(LQULFKWXQJ��XQG�]ZDU�HQWZHGHU�GXUFK�/HLWXQJHQ�RGHU�GLUHNW�LQ�GHQ�]X�EHKHL]HQGHQ�5DXP
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*DVDQVFKOXVVYHUELQGXQJ
7HLO�GHV�*HUlWHV��GHU�I�U�GHQ�$QVFKOXVV�DQ�GLH�*DVYHUVRUJXQJ�EHVWLPPW�LVW

�����
PHFKDQLVFKH�'LFKWXQJ
PHFKDQLVFKHV� 0LWWHO� ]XU� (UODQJXQJ� GHU� 'LFKWKHLW�� (LQULFKWXQJ�� GLH� ]XU� 6LFKHUVWHOOXQJ� GHU� 'LFKWKHLW� HLQHU
 RQVWUXNWLRQ�DXV�PHKUHUHQ� �PHLVWHQV�PHWDOOHQ��7HLOHQ�GLHQW��XQG�]ZDU�RKQH�GLH�9HUZHQGXQJ�YRQ�)O�VVLJNHLWHQ�
3DVWHQ��%lQGHUQ�XVZ��'D]X�JHK|UHQ�]XP�%HLVSLHO�

£� 0HWDOO�DXI�0HWDOO�'LFKWXQJHQ�

£� NRQLVFKH�'LFKWXQJHQ�

£� 5XQGGLFKWXQJHQ���2��5LQJH��

£� )ODFKGLFKWXQJHQ�

�����
*DVZHJ
7HLO� GHV�*HUlWHV�� GHU� GDV� *DV� ]ZLVFKHQ� GHU� *DVDQVFKOXVVYHUELQGXQJ� GHV� *HUlWHV� XQG� GHP� �GHQ�� %UHQQHU�Q�
EHI|UGHUW�RGHU�HQWKlOW

�����
9RUGURVVHO
(LQULFKWXQJ�PLW�HLQHU�gIIQXQJ��GLH�VR�LP�*DVZHJ�DQJHRUGQHW�LVW��GDVV�HLQ�'UXFNDEIDOO�HQWVWHKW��GHU�GHQ�*DVGUXFN
DP�%UHQQHU�DXI�HLQHQ�I�U�GHQ�MHZHLOLJHQ�9HUVRUJXQJVGUXFN�XQG�'XUFKIOXVV�YRUJHJHEHQHQ�:HUW�UHGX]LHUW

�����
9RUHLQVWHOOHLQULFKWXQJ�I�U�GHQ�*DVGXUFKIOXVV
%DXWHLO��PLW�GHP�GHU�*DVGXUFKIOXVV�GHV�%UHQQHUV�DXI�HLQHQ�YRUJHJHEHQHQ��GHQ�MHZHLOLJHQ�9HUVRUJXQJVEHGLQJXQ�
JHQ�HQWVSUHFKHQGHQ�:HUW�HLQJHVWHOOW�ZHUGHQ�NDQQ

'HU�9RUJDQJ�GHV�(LQVWHOOHQV�GLHVHU�(LQULFKWXQJ�ZLUG�DOV��(LQVWHOOHQ�GHV�*DVGXUFKIOXVVHV��EH]HLFKQHW�

�����
)HVWVWHOOHQ�HLQHU�9RUHLQVWHOOHLQULFKWXQJ
6LFKHUQ�HLQHU�9RUHLQVWHOOHLQULFKWXQJ� LQ�HLQHU�GXUFK�GHQ�+HUVWHOOHU�RGHU� ,QVWDOODWHXU�PLW�+LOIH�HLQHU�6FKUDXEH�RGHU
lKQOLFKHP�HLQJHVWHOOWHQ�3RVLWLRQ��'LH�9RUHLQVWHOOHLQULFKWXQJ�JLOW�LQ�GLHVHU�3RVLWLRQ�DOV��IHVWJHVWHOOW�

�����
9HUVLHJHOXQJ�HLQHU�9RUHLQVWHOOHLQULFKWXQJ
)HVWVWHOOHQ� HLQHU� 9RUHLQVWHOOHLQULFKWXQJ� PLW� +LOIH� HLQHV� 0DWHULDOV�� GDV� GHUDUWLJ� EHVFKDIIHQ� LVW�� GDVV� EHL� MHGHP
9HUVXFK�� GLH� (LQVWHOOXQJ� ]X� lQGHUQ�� GDV� 'LFKWXQJVPDWHULDO� EULFKW� XQG� GHU� (LQJULII� VRPLW� HUNHQQEDU� ZLUG�� 'LH
9RUHLQVWHOOHLQULFKWXQJ�JLOW�LQ�GLHVHU�3RVLWLRQ�DOV��YHUVLHJHOW�

(LQH�YRP�+HUVWHOOHUZHUN�YHUVLHJHOWH�9RUHLQVWHOOHLQULFKWXQJ�ZLUG�DOV�QLFKW�YRUKDQGHQ�EHWUDFKWHW�

(LQ�'UXFNUHJOHU�ZLUG�DOV�QLFKW�YRUKDQGHQ�EHWUDFKWHW��ZHQQ�HU�YRP�+HUVWHOOHUZHUN�LQ�HLQHU�3RVLWLRQ�YHUVLHJHOW�ZXUGH�
GLH�EHZLUNW��GDVV�HU�LP�%HUHLFK�GHV�I�U�GLH�MHZHLOLJH�*HUlWHNDWHJRULH�JHOWHQGHQ�9HUVRUJXQJVGUXFNV�QLFKW�DUEHLWHW�

������
$X�HUEHWULHEQDKPH�HLQHU�(LQVWHOO��RGHU�5HJHOHLQULFKWXQJ
9HUIDKUHQ��EHL�GHP�HLQH�(LQVWHOO��RGHU�5HJHOHLQULFKWXQJ��I�U�7HPSHUDWXU��'UXFN�XVZ���EHWULHEVXQIlKLJ�JHPDFKW�XQG
LQ�GLHVHU�3RVLWLRQ�YHUVLHJHOW�ZLUG��'DV�*HUlW� IXQNWLRQLHUW�GDQQ��DOV�RE�GLH�(LQVWHOO��RGHU�5HJHOHLQULFKWXQJ�HQWIHUQW
ZRUGHQ�ZlUH

������
'�VH
%DXWHLO��GDV�HLQHP�%UHQQHU�*DV�]XI�KUW
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+DXSWEUHQQHU
%UHQQHU��GHU�]XU�6LFKHUVWHOOXQJ�GHU�IHXHUXQJVWHFKQLVFKHQ�)XQNWLRQ�GHV�*HUlWHV�EHVWLPPW�LVW�XQG�LP�$OOJHPHLQHQ
DOV�%UHQQHU�EH]HLFKQHW�ZLUG

������
=�QGHLQULFKWXQJ
DOOH� 0LWWHO� �)ODPPH�� HOHNWULVFKH� =�QGHLQULFKWXQJ� RGHU� VRQVWLJH� (LQULFKWXQJ��� GLH� ]XP� =�QGHQ� GHV� *DVHV� DP
=�QGEUHQQHU�RGHU�DP�+DXSWEUHQQHU�HLQJHVHW]W�ZHUGHQ

'LHVH�(LQULFKWXQJ�NDQQ�LQWHUPLWWLHUHQG�RGHU�NRQWLQXLHUOLFK�EHWULHEHQ�ZHUGHQ�

������
=�QGEUHQQHU
%UHQQHU��GHVVHQ�)ODPPH�]XP�=�QGHQ�HLQHV�DQGHUHQ�%UHQQHUV�GLHQW

������
/XIWHLQVWHOOHLQULFKWXQJ
(LQULFKWXQJ��GLH�HV�HUP|JOLFKW��GHQ�3ULPlUOXIW�EHUVFKXVV�JHPl��GHQ�9HUVRUJXQJVEHGLQJXQJHQ�DXI�GHQ�JHZ�QVFK�
WHQ�:HUW�HLQ]XVWHOOHQ

'HU�9RUJDQJ�GHV�(LQVWHOOHQV�GLHVHU�(LQULFKWXQJ�ZLUG�DOV��(LQVWHOOHQ�GHU�3ULPlUOXIW��EH]HLFKQHW�

������
9HUEUHQQXQJVNUHLVODXI
6DPPHOEH]HLFKQXQJ�I�U�GDV�/XIW]XIXKUV\VWHP��GLH�%UHQQNDPPHU��GHQ�:lUPHWDXVFKHU�XQG�GDV�$EJDVDEI�KUXQJV�
V\VWHP��VRZHLW�HV�%HVWDQGWHLO�GHV�*HUlWHV�LVW

������
%UHQQNDPPHU
5DXP��LQ�GHP�GLH�9HUEUHQQXQJ�GHV�*DV�/XIW�*HPLVFKHV�VWDWWILQGHW

������
$EJDVVWXW]HQ
7HLO�HLQHV�*HUlWHV��GXUFK�GHQ�GLH�$EJDVH�DQ�GLH�$EJDVOHLWXQJ��EHUJHEHQ�ZHUGHQ

������
6WU|PXQJVVLFKHUXQJ
(LQULFKWXQJ��GLH�LP�$EJDVZHJ�DQJHRUGQHW�LVW��XP�GLH�(LQZLUNXQJ�YRQ�$XIVWURP�XQG�GLH�(LQZLUNXQJ�YRQ�5�FNVWURP
DXI�%UHQQHUOHLVWXQJ�XQG�9HUEUHQQXQJ�]X�UHGX]LHUHQ

���� (LQVWHOO���5HJHO��XQG�6LFKHUKHLWVHLQULFKWXQJHQ

�����
(LQVWHOOHLQULFKWXQJ�]XU�$QSDVVXQJ�DQ�GHQ�:lUPHEHGDUI
%DXWHLO�HLQHV�*HUlWHV�EHVWLPPW�I�U�GLH�%HQXW]XQJ�GXUFK�GHQ�,QVWDOODWHXU��GDV�]XU�(LQVWHOOXQJ�GHU�:lUPHEHODVWXQJ
GHV� *HUlWHV� LQQHUKDOE� HLQHV� YRP� +HUVWHOOHU� DQJHJHEHQHQ� :lUPHEHODVWXQJVEHUHLFKV� DXI� GHQ� WDWVlFKOLFKHQ
:lUPHEHGDUI�GHU�$QODJH�GLHQW

'LHVH�(LQVWHOOXQJ� NDQQ� VWXIHQORV� �]��%�� GXUFK� HLQH� UHJHOEDUH�6FKUDXEH�� RGHU� LQ� HLQ]HOQHQ�6FKULWWHQ� �]��%�� GXUFK
$XVZHFKVHOQ�YRQ�9RUGURVVHOQ��HUIROJHQ�

�����
DXWRPDWLVFKHV�%UHQQHU�EHUZDFKXQJVV\VWHP
%UHQQHUV\VWHP��EHL�GHP�GLH�6WDUWJDVIODPPH�IHVWJHVWHOOW�XQG�QDFKJHZLHVHQ�XQG�GDV��GLH��+DXSWJDVYHQWLO�H��RKQH
(LQJULII�YRQ�+DQG�EHWlWLJW�ZLUG��ZHUGHQ���ZHQQ�GLH�Y|OOLJ�DEJHVFKDOWHWH�$QODJH�LQ�%HWULHE�JHQRPPHQ�ZLUG

�����
)HXHUXQJVDXWRPDW
$XWRPDW��GHU�PLQGHVWHQV�HLQ�6WHXHUJHUlW�XQG�DOOH�(OHPHQWH�HLQHV�)ODPPHQZlFKWHUV�XPIDVVW��'LH�YHUVFKLHGHQHQ
)XQNWLRQHQ�HLQHV�)HXHUXQJVDXWRPDWHQ�N|QQHQ�LQ�HLQHP�RGHU�PHKUHUHQ�*HKlXVHQ�HLQJHEDXW�VHLQ
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�����
QLFKWDXWRPDWLVFKHV�%UHQQHUV\VWHP
%UHQQHUV\VWHP�PLW�HLQHP�=�QGEUHQQHU��GHU�YRQ�+DQG�JH]�QGHW�ZLUG

�����
6WHXHUJHUlW
(LQULFKWXQJ�� GLH� DXI� 6LJQDOH� YRQ� 5HJHO�� XQG� 6LFKHUKHLWVHLQULFKWXQJHQ� DQVSULFKW�� 6WHXHUEHIHKOH� HUWHLOW�� GDV
$QODXISURJUDPP� UHJHOW�� GHQ� %UHQQHUEHWULHE� �EHUZDFKW� XQG� HLQH� 5HJHODEVFKDOWXQJ� XQG�� IDOOV� QRWZHQGLJ�� HLQH
6LFKHUKHLWVDEVFKDOWXQJ�VRZLH�9HUULHJHOXQJ�KHUEHLI�KUW��'DV�6WHXHUJHUlW� IROJW�HLQHP�YRUJHJHEHQHQ�$UEHLWVDEODXI
XQG�DUEHLWHW�LPPHU�LQ�9HUELQGXQJ�PLW�HLQHP�)ODPPHQZlFKWHU

�����
3URJUDPP
)ROJH� YRQ� 6WHXHUXQJVYRUJlQJHQ�� GLH� LP� 6WHXHUJHUlW� YRUJHJHEHQ� VLQG� XQG� GDV� (LQVFKDOWHQ�� GHQ� $QODXI�� GLH
hEHUZDFKXQJ�VRZLH�GDV�$EVFKDOWHQ�GHV�%UHQQHUV�EHLQKDOWHQ

�����
)ODPPHQZlFKWHU
(LQULFKWXQJ��GLH�GDV�9RUKDQGHQVHLQ�HLQHU�)ODPPH�IHVWVWHOOW�XQG�PHOGHW

(U�NDQQ�DXV�HLQHP�)ODPPHQI�KOHU��HLQHP�9HUVWlUNHU�XQG�HLQHP�5HODLV�I�U�GLH�6LJQDO�EHUWUDJXQJ�EHVWHKHQ��'LHVH
7HLOH�N|QQHQ�PLW�$XVQDKPH�HLQHV�JHJHEHQHQIDOOV�YRUKDQGHQHQ�)ODPPHQI�KOHUV�LQ�HLQHP�JHPHLQVDPHQ�*HKlXVH
HLQJHEDXW�VHLQ��XP�LQ�9HUELQGXQJ�PLW�GHP�6WHXHUJHUlW�]X�DUEHLWHQ�

�����
)ODPPHQVLJQDO
6LJQDO�� GDV�YRP�)ODPPHQZlFKWHU�QRUPDOHUZHLVH�GDQQ�DEJHJHEHQ�ZLUG��ZHQQ�GHU�)ODPPHQI�KOHU� HLQH�)ODPPH
IHVWVWHOOW

�����
9RUWlXVFKXQJ�HLQHU�)ODPPH
=XVWDQG��GHU�HLQWULWW��ZHQQ�GDV�)ODPPHQVLJQDO�GDV�9RUKDQGHQVHLQ�HLQHU�)ODPPH�PHOGHW��REZRKO�HLJHQWOLFK�NHLQH
)ODPPH�YRUKDQGHQ�LVW

������
'UXFNUHJOHU��

(LQULFKWXQJ��GLH�GHQ�$XVJDQJVGUXFN� LQQHUKDOE� IHVWHU�*UHQ]HQ�NRQVWDQW�KlOW��XQG�]ZDU�XQDEKlQJLJ�YRQ�6FKZDQ�
NXQJHQ�LQQHUKDOE�HLQHV�YRUJHJHEHQHQ�(LQJDQJVGUXFNEHUHLFKV

������
HLQVWHOOEDUHU�'UXFNUHJOHU
'UXFNUHJOHU�� GHU� PLW� HLQHU� (LQULFKWXQJ� ]XU� (LQVWHOOXQJ� GHU� 0HPEUDQEHODVWXQJ� XQG� GDPLW� GHV� $XVJDQJVGUXFNV
DXVJHU�VWHW�LVW

������
)ODPPHQ�EHUZDFKXQJVHLQULFKWXQJ
(LQULFKWXQJ��GLH�DXI�HLQ�6LJQDO�GHV�)ODPPHQZlFKWHUV�KLQ�GLH�*DV]XIXKU�RIIHQ�KlOW�XQG�GLHVH�EHL�1LFKWYRUKDQGHQ�
VHLQ�GHU��EHUZDFKWHQ�)ODPPH�DEVSHUUW

������
DXWRPDWLVFKHV�$EVSHUUYHQWLO
9HQWLO��GDV�VR�DXVJHOHJW�LVW��GDVV�HV�VLFK�EHL�(LQVFKDOWXQJ�|IIQHW�XQG�EHL�$XVVFKDOWXQJ�DXWRPDWLVFK�VFKOLH�W

������
5DXPWHPSHUDWXUUHJOHU
(LQULFKWXQJ��GLH�GHQ�%HWULHE�GHV�*HUlWHV�VWHXHUW��PLWWHOV�$XI�=X���*UR�� OHLQ��RGHU�VWXIHQORVHU�5HJHOXQJ��XQG�HV
HUP|JOLFKW��GLH�5DXPWHPSHUDWXU� LQQHUKDOE�EHVWLPPWHU�7ROHUDQ]HQ�DXWRPDWLVFK�DXI�HLQHP�YRUJHJHEHQHQ�:HUW�]X
KDOWHQ

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

�� 'LH�%H]HLFKQXQJ�Ä5HJOHU³�ZLUG�LQ�GLHVHP�)DOOH�XQG�I�U�0HQJHQUHJOHU�YHUZHQGHW�
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������
6LFKHUKHLWVWHPSHUDWXUEHJUHQ]HU
(LQULFKWXQJ�� ZHOFKH� GLH�*DV]XIXKU� DEVSHUUW� XQG� YHUULHJHOW�� EHYRU� GDV�*HUlW� EHVFKlGLJW� XQG�RGHU� GLH� 6LFKHUKHLW
EHHLQWUlFKWLJW�ZLUG��XQG�GLH�]XU�:LHGHUKHUVWHOOXQJ�GHU�*DV]XIXKU�HLQ�(LQJUHLIHQ�YRQ�+DQG�HUIRUGHUOLFK�PDFKW

������
7HPSHUDWXUEHJUHQ]HU
(LQULFKWXQJ��PLW�GHU�GLH�7HPSHUDWXU�EHL�QRUPDOHP�%HWULHE�XQWHU�HLQHP�EHVWLPPWHQ�±�JHJHEHQHQIDOOV�YRP�%HQXW]HU
HLQVWHOOEDUHQ�±�:HUW�JHKDOWHQ�ZHUGHQ�NDQQ

������
hEHUKLW]XQJVVFKXW]
(LQULFKWXQJ��PLW�GHU�GLH�7HPSHUDWXU�EHL�DQRUPDOHP�%HWULHE�XQWHU�HLQHP�EHVWLPPWHQ�:HUW�JHKDOWHQ�ZHUGHQ�NDQQ�
XQG�GLH�HQWZHGHU�NHLQH�(LQVWHOOP|JOLFKNHLW�EHVLW]W�RGHU�PLW�HLQHP�(QGDQVFKODJ�YHUVHKHQ�LVW

'HU�hEHUKLW]XQJVVFKXW]�NDQQ�PLW�DXWRPDWLVFKHU�RGHU�PDQXHOOHU�5�FNVWHOOXQJ�DXVJHU�VWHW�VHLQ�

������
5HJHOHLQULFKWXQJ�I�U�GDV�/XIWJHEOlVH
5HJHOHLQULFKWXQJ�� GLH�GDV�=XOXIWJHEOlVH� HLQ�� RGHU� DXVVFKDOWHW��ZHQQ�GLH�=XOXIW� HLQHQ�EHVWLPPWHQ� YRUJHJHEHQHQ
:HUW�HUUHLFKW

������
7HPSHUDWXUI�KOHU
%DXWHLO��GDV�GLH�7HPSHUDWXU�GHU�]X��EHUZDFKHQGHQ�RGHU�]X�VWHXHUQGHQ�8PJHEXQJ�HUPLWWHOW

������
$EJDVDXVWULWW�hEHUZDFKXQJVV\VWHP
(LQULFKWXQJ�� GLH� GLH� *DV]XIXKU� ]XP�+DXSWEUHQQHU� XQG� JHJHEHQHQIDOOV� ]XP� =�QGEUHQQHU� VHOEVWWlWLJ� DEVFKDOWHW�
ZHQQ�$EJDVDXVWULWW�DXV�GHU�6WU|PXQJVVLFKHUXQJ�IHVWJHVWHOOW�ZLUG

������
5DXPOXIW�EHUZDFKXQJVHLQULFKWXQJ
(LQULFKWXQJ��GLH�VR�DXVJHOHJW� LVW��GDVV�GLH�*DV]XIXKU�DEJHVSHUUW�ZLUG��EHYRU�GLH� RQ]HQWUDWLRQ�DQ�9HUEUHQQXQJV�
SURGXNWHQ�LQ�GHU�8PJHEXQJVOXIW�HLQHQ�HLQJHVWHOOWHQ�:HUW�HUUHLFKW

������
VWXIHQORVH�5HJHOXQJ
DXWRPDWLVFKH� 5HJHOHLQULFKWXQJ�� PLW� GHU� GLH� :lUPHEHODVWXQJ� GHV� *HUlWHV� VWlQGLJ� ]ZLVFKHQ� GHU
1HQQZlUPHEHODVWXQJ�XQG�HLQHP�0LQGHVWZHUW�UHJXOLHUW�ZHUGHQ�NDQQ

������
*UR�� OHLQ�5HJHOXQJ
DXWRPDWLVFKH�5HJHOXQJ��GLH�HV�HUODXEW��GDV�*HUlW�HQWZHGHU�EHL�1HQQZlUPHEHODVWXQJ�RGHU�EHL�HLQHU�IHVWJHOHJWHQ
UHGX]LHUWHQ�:lUPHEHODVWXQJ�]X�EHWUHLEHQ

������
0HOGHVFKDOWHU
DQ� HLQHP� DXWRPDWLVFKHQ� $EVSHUUYHQWLO� EHIHVWLJWHU� 6FKDOWHU�� GHU� DQ]HLJW�� GDVV� VLFK� GDV� 6WHOOJOLHG� LQ� GHU
*HVFKORVVHQVWHOOXQJ�EHILQGHW

������
3URRI�RI�FORVXUH�6FKDOWHU
6FKDOWHU�LQ�HLQHP�DXWRPDWLVFKHQ�$EVSHUUYHQWLO�PLW�PHFKDQLVFKHP�hEHUKXE��GHU�DQ]HLJW��GDVV�VLFK�GDV�6WHOOWHLO�LQ
GHU�*HVFKORVVHQVWHOOXQJ�EHILQGHW

������
9HQWLO�EHUZDFKXQJVV\VWHP
6\VWHP�]XU�hEHUZDFKXQJ�GHU�YROO]RJHQHQ�6FKOLH�XQJ�YRQ�DXWRPDWLVFKHQ�$EVSHUUYHQWLOHQ
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���� %HWULHE�GHV�*HUlWHV

�����
:lUPHEHODVWXQJ
GLH�YRP�*HUlW�SUR�=HLWHLQKHLW�YHUEUDXFKWH�:lUPHPHQJH�HQWVSUHFKHQG�GHP�9ROXPHQ��XQG�0DVVHQVWURP��ZREHL�I�U
GHQ�:lUPHLQKDOW�GHU�+HL]ZHUW�RGHU�GHU�%UHQQZHUW�HLQJHVHW]W�ZLUG

6\PERO��4

(LQKHLW�� LORZDWW��N:�

�����
1HQQZlUPHEHODVWXQJ
GLH�YRP�+HUVWHOOHU�DQJHJHEHQH�:lUPHEHODVWXQJ

6\PERO��4Q

�����
0DVVHQVWURP
*DVPDVVH��GLH�SUR�=HLWHLQKHLW�YRP�*HUlW�EHL�NRQWLQXLHUOLFKHP�%HWULHE�YHUEUDXFKW�ZLUG

6\PERO��0

(LQKHLWHQ�� LORJUDPP�SUR�6WXQGH��NJ�K��RGHU�*UDPP�SUR�6WXQGH��J�K�

�����
9ROXPHQVWURP
*DVYROXPHQ��GDV�SUR�=HLWHLQKHLW�YRP�*HUlW�EHL�NRQWLQXLHUOLFKHP�%HWULHE�YHUEUDXFKW�ZLUG

6\PERO��9

(LQKHLWHQ��  XELNPHWHU� SUR� 6WXQGH� �P��K��� /LWHU� SUR� 0LQXWH� �O�PLQ���  XELNGH]LPHWHU� SUR� 6WXQGH� �GP��K�� RGHU
 XELNGH]LPHWHU�SUR�6HNXQGH��GP��V�

�����
)ODPPHQVWDELOLWlW
(LJHQVFKDIW�GHU�)ODPPHQ��DQ�GHQ�%UHQQHUDXVWULWWV|IIQXQJHQ�RGHU�LQ�GHU�EDXOLFK�YRUJHVHKHQHQ�)ODPPHQKDOWH]RQH
]X�YHUEOHLEHQ

�����
$EKHEHQ�GHU�)ODPPH
(UVFKHLQXQJ��GLH�GXUFK�GDV�JHVDPWH�RGHU�WHLOZHLVH�$EKHEHQ�GHU�)ODPPHQEDVLV�YRQ�GHU�%UHQQHU|IIQXQJ�RGHU�GHU
EDXOLFK�YRUJHVHKHQHQ�)ODPPHQKDOWH]RQH�JHNHQQ]HLFKQHW�LVW

�����
5�FNVFKODJHQ�GHU�)ODPPH
(LQWUHWHQ�GHU�)ODPPH�LQ�GHQ�%UHQQHUN|USHU

�����
5�FN]�QGHQ�DQ�GHU�'�VH
=�QGXQJ�GHV�*DVHV�DQ�GHU�'�VH��HQWZHGHU�GXUFK�5�FNVFKODJHQ�GHU�)ODPPH�LQ�GHQ�%UHQQHU�RGHU�GXUFK�$XVEUHL�
WXQJ�GHU�)ODPPH�QDFK�DX�HUKDOE�GHV�%UHQQHUV

�����
 RKOHQVWRIIDEODJHUXQJHQ
(UVFKHLQXQJ��GLH�EHL�XQYROOVWlQGLJHU�9HUEUHQQXQJ�DXIWULWW�XQG�GXUFK� RKOHQVWRIIDEODJHUXQJHQ�DXI�GHQ�2EHUIOlFKHQ
RGHU�DXI�7HLOHQ��GLH�PLW�GHQ�$EJDVHQ�RGHU�PLW�GHU�)ODPPH�LQ�%HU�KUXQJ�NRPPHQ��JHNHQQ]HLFKQHW�LVW

������
JHOEH�6SLW]HQ
*HOEZHUGHQ�GHU�6SLW]H�GHU�EODXHQ�=RQH�HLQHU�EHO�IWHWHQ�)ODPPH
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HUVWH�6LFKHUKHLWV]HLW
=HLWVSDQQH� ]ZLVFKHQ� GHP� =HLWSXQNW�� ]X� GHP� GDV� *DVYHQWLO� GHV� =�QGEUHQQHUV�� GDV� 6WDUWJDVYHQWLO� E]Z�� GDV
+DXSWJDVYHQWLO� HUUHJW� ZLUG�� XQG� GHP� =HLWSXQNW�� ]X� GHP� GLH� (QHUJLH� ]XP� *DVYHQWLO� GHV� =�QGEUHQQHUV�� ]XP
6WDUWJDVYHQWLO�E]Z��]XP�+DXSWJDVYHQWLO�DEJHVSHUUW�ZLUG��ZHQQ�GHU�)ODPPHQZlFKWHU�QDFK�$EODXI�GLHVHU�=HLWVSDQQH
GDV�1LFKWYRUKDQGHQVHLQ�HLQHU�)ODPPH�PHOGHW

������
]ZHLWH�6LFKHUKHLWV]HLW
=HLWVSDQQH� ]ZLVFKHQ� GHP� =HLWSXQNW�� ]X� GHP� GDV� +DXSWJDVYHQWLO� HUUHJW� ZLUG�� XQG� GHP� =HLWSXQNW�� ]X� GHP� GLH
(QHUJLH� ]XP� +DXSWJDVYHQWLO� DEJHVSHUUW� ZLUG�� ZHQQ� GHU� )ODPPHQZlFKWHU� QDFK� $EODXI� GLHVHU� =HLWVSDQQH� GDV
1LFKWYRUKDQGHQVHLQ�HLQHU�)ODPPH�PHOGHW��6LH�JLOW� QXU�GDQQ��ZHQQ�HLQH�HUVWH�6LFKHUKHLWV]HLW�HQWZHGHU� I�U� HLQHQ
=�QGEUHQQHU�RGHU�HLQH�6WDUWJDVIODPPH�JLOW

������
:DUWH]HLW
=HLW�]ZLVFKHQ�HLQHU�6LFKHUKHLWVDEVFKDOWXQJ�XQG�HLQHP��:LHGHU�$QODXIYHUVXFK

������
6WDUWJDV
*DV��GDV�EHL�6WDUWJDVGXUFKIOXVV�]XJHI�KUW�ZLUG��XP�GLH�6WDUWJDVIODPPH�]X�ELOGHQ

������
6WDUWJDVGXUFKIOXVV
GHU� UHGX]LHUWH�*DVGXUFKIOXVV��GHU�HQWZHGHU�HLQHP�VHSDUDWHQ�=�QGEUHQQHU�RGHU�GHP�+DXSWEUHQQHU�ZlKUHQG�GHU
HUVWHQ�6LFKHUKHLWV]HLW�]XJHI�KUW�ZLUG

������
6WDUWJDVIODPPH
)ODPPH��GLH�EHL�GHU�6WDUWJDVUDWH�HQWZHGHU�DP�+DXSWEUHQQHU�RGHU�DQ�HLQHP�VHSDUDWHQ�=�QGEUHQQHU�JHELOGHW�ZLUG

������
%HWULHEV]XVWDQG�GHV�6\VWHPV
=XVWDQG�GHV�6\VWHPV��EHL�GHP�GHU�%UHQQHU� LQ�QRUPDOHP�%HWULHE� LVW�XQG�YRQ�GHU�)ODPPHQ�EHUZDFKXQJVHLQULFK�
WXQJ�XQG�RGHU�GHP�6WHXHUJHUlW��EHUZDFKW�ZLUG

������
5HJHODEVFKDOWXQJ
9RUJDQJ�� EHL� GHP� XQYHU]�JOLFK� GLH� 6WURP]XIXKU� ]X� GHP� �GHQ�� *DVDEVSHUUYHQWLO�HQ�� DEJHVSHUUW� ZLUG�� 'LHV� ZLUG
GXUFK� GDV� gIIQHQ� HLQHV� 5HJHONUHLVHV� PLW� HLQHU� H[WHUQHQ� 5HJHOHLQULFKWXQJ� DXVJHO|VW�� 'DV� *HUlW� NHKUW� GDEHL� LQ
VHLQH�$QODXIVWHOOXQJ�]XU�FN

������
6LFKHUKHLWVDEVFKDOWXQJ
9RUJDQJ��GHU�DXI�HLQ�6LJQDO�HLQHU�%HJUHQ]XQJVHLQULFKWXQJ�RGHU�HLQHV�)�KOHUV�KLQ�DXVJHO|VW�ZLUG�XQG�GHQ�+DXSW�
EUHQQHU�ZLH�EHL�HLQHU�5HJHODEVFKDOWXQJ�DX�HU�%HWULHE�VHW]W

������ 9HUULHJHOXQJ

��������
JHVSHUUWH�9HUULHJHOXQJ
6LFKHUKHLWVDEVFKDOWXQJ�GHV�*HUlWHV��QDFK�GHU�HLQ�:LHGHUDQODXI�DXVVFKOLH�OLFK�QDFK�(QWULHJHOXQJ�YRQ�+DQG�XQG
DXI�NHLQH�DQGHUH�:HLVH�P|JOLFK�LVW

��������
DXIO|VEDUH�9HUULHJHOXQJ
6LFKHUKHLWVDEVFKDOWXQJ�GHV�*HUlWHV��QDFK�GHU�HLQ�:LHGHUDQODXI�QXU�HQWZHGHU�QDFK�(QWULHJHOXQJ�YRQ�+DQG�RGHU
GXUFK�8QWHUEUHFKXQJ�XQG�:LHGHUNHKU�GHU�1HW]VSDQQXQJ�P|JOLFK�LVW

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

�� :HQQ�HV�NHLQH�]ZHLWH�6LFKHUKHLWV]HLW�JLEW��ZLUG�GLHV�DOV�6LFKHUKHLWV]HLW�EH]HLFKQHW�
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:LHGHU]�QGXQJ
9RUJDQJ�� EHL� GHP� QDFK� )ODPPHQVLJQDODXVIDOO� GLH� =�QGHLQULFKWXQJ� HUQHXW� HLQJHVFKDOWHW� ZLUG�� RKQH� GDVV� GLH
JHVDPWH�*DV]XIXKU�XQWHUEURFKHQ�ZXUGH��'LHVHU�9RUJDQJ�HQGHW�PLW�GHU�:LHGHUKHUVWHOOXQJ�GHV�%HWULHEV]XVWDQGHV
RGHU��ZHQQ�QDFK�$EODXI�GHU�6LFKHUKHLWV]HLW�NHLQ�)ODPPHQVLJQDO�YRUKDQGHQ�LVW��PLW�GHU�DXIO|VEDUHQ�RGHU�JHVSHUUWHQ
9HUULHJHOXQJ

������
DXWRPDWLVFKHU�:LHGHUDQODXI
9RUJDQJ�� EHL� GHP� QDFK� HLQHP� )ODPPHQDXVIDOO� LP� %HWULHEV]XVWDQG� GHV� *HUlWHV� RGHU� QDFK� YHUVHKHQWOLFKHU
8QWHUEUHFKXQJ�GHV�*HUlWHEHWULHEV�GLH�*DV]XIXKU�XQWHUEURFKHQ�XQG�GDV�NRPSOHWWH�$QODXISURJUDPP�DXWRPDWLVFK
ZLHGHUKROW�ZLUG��'LHVHU�9RUJDQJ�HQGHW�PLW�GHU�:LHGHUKHUVWHOOXQJ�GHV�%HWULHEV]XVWDQGHV�RGHU��ZHQQ�QDFK�$EODXI
GHU�6LFKHUKHLWV]HLW�NHLQ�)ODPPHQVLJQDO�YRUKDQGHQ�LVW�RGHU�GLH�8UVDFKH�GHU�YHUVHKHQWOLFKHQ�8QWHUEUHFKXQJ�QLFKW
EHKREHQ�ZXUGH��PLW�GHU�DXIO|VEDUHQ�RGHU�JHVSHUUWHQ�9HUULHJHOXQJ

������
gIIQXQJV]HLW
=HLWVSDQQH�]ZLVFKHQ�GHU�=�QGXQJ�GHU��EHUZDFKWHQ�)ODPPH�XQG�GHP�=HLWSXQNW��]X�GHP�GDV�9HQWLO�RIIHQ�JHKDOWHQ
ZLUG

������
6FKOLH�]HLW
=HLWVSDQQH� ]ZLVFKHQ� GHP� (UO|VFKHQ� GHU� �EHUZDFKWHQ� )ODPPH� XQG� GHP� $EVSHUUHQ� GHU� *DV]XIXKU� ]XP
+DXSWEUHQQHU�XQG�RGHU�=�QGEUHQQHU

���� *DVH

�����
3U�IJDVH
*DVH��GLH�]XU�hEHUSU�IXQJ�GHU�)XQNWLRQVVLFKHUKHLW�GHU�*HUlWH��GLH�PLW�JDVI|UPLJHQ�%UHQQVWRIIHQ�EHWULHEHQ�ZHUGHQ�
YHUZHQGHW�ZHUGHQ��6LH�XPIDVVHQ�1RUPSU�IJDVH�XQG�*UHQ]JDVH

�����
1RUPSU�IJDVH
3U�IJDVH��PLW�GHQHQ�*HUlWH�1HQQEHGLQJXQJHQ�HUUHLFKHQ��ZHQQ�VLH�PLW�GHP�HQWVSUHFKHQGHQ�1HQQGUXFN�EHWULHEHQ
ZHUGHQ

�����
*UHQ]JDVH
3U�IJDVH��GLH�UHSUlVHQWDWLY�VLQG�I�U�GLH�H[WUHPHQ�4XDOLWlWVVFKZDQNXQJHQ�GHU�*DVH��I�U�GLH�GLH�*HUlWH�DXVJHOHJW
VLQG

�����
*DVGUXFN
VWDWLVFKHU�'UXFN�JHJHQ�EHU�GHP�DWPRVSKlULVFKHQ�'UXFN��VHQNUHFKW�]XU�6WU|PXQJVULFKWXQJ�GHV�*DVHV�JHPHVVHQ�
(U�ZLUG�LQ�0LOOLEDU��PEDU��RGHU�LQ�%DU�DQJHJHEHQ

�����
3U�IGU�FNH
*DVGU�FNH��GLH�]XU�hEHUSU�IXQJ�GHU�)XQNWLRQVVLFKHUKHLW�GHU�*HUlWH��GLH�PLW�JDVI|UPLJHQ�%UHQQVWRIIHQ�EHWULHEHQ
ZHUGHQ�� YHUZHQGHW� ZHUGHQ�� 6LH� XPIDVVHQ� GLH� 1HQQGU�FNH� XQG� GLH� 3U�IGU�FNH�� 6LH� ZHUGHQ� LQ� 0LOOLEDU� �PEDU�
DQJHJHEHQ

$10(5 81* ��PEDU�!�����3D

�����
1HQQGUXFN
'UXFN��EHL�GHP�GLH�*HUlWH�1HQQEHGLQJXQJHQ�HUUHLFKHQ��ZHQQ�VLH�PLW�GHP�HQWVSUHFKHQGHQ�1RUPSU�IJDV�EHWULHEHQ
ZHUGHQ

6\PERO��SQ
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*UHQ]GU�FNH
'U�FNH��GLH�I�U�GLH�H[WUHPHQ�6FKZDQNXQJHQ�GHU�$QVFKOXVVGU�FNH�UHSUlVHQWDWLY�VLQG

6\PEROH�

+|FKVWGUXFN��SPD[

0LQGHVWGUXFN��SPLQ

�����
'UXFNSDDU
(LQKHLW� YRQ� ]ZHL� XQWHUVFKLHGOLFKHQ� 9HUWHLOXQJVGU�FNHQ� GHV� *DVHV�� GDV� YHUZHQGHW� ZLUG�� ZHQQ� JU|�HUH
8QWHUVFKLHGH�LP�:REEHLQGH[�LQQHUKDOE�HLQHU�HLQ]LJHQ�)DPLOLH�RGHU�*UXSSH�EHVWHKHQ��ZREHL�

£� GHU�K|FKVWH�'UXFN�QXU�*DVHQ�PLW�QLHGULJHP�:REEHLQGH[�HQWVSULFKW��XQG

£� GHU�NOHLQVWH�'UXFN�*DVHQ�PLW�KRKHP�:REEHLQGH[�HQWVSULFKW

�����
UHODWLYH�'LFKWH
9HUKlOWQLV�GHU�0DVVHQ�JOHLFKHU�9ROXPLQD�YRQ� WURFNHQHP�*DV�XQG� WURFNHQHU�/XIW��EH]RJHQ�DXI�GLHVHOEHQ�'UXFN�
XQG�7HPSHUDWXUEHGLQJXQJHQ

6\PERO��G

������
:lUPHZHUW
:lUPHPHQJH�� GLH� EHL� GHU�9HUEUHQQXQJ� HLQHU�9ROXPHQ�� RGHU�0DVVHHLQKHLW� YRQ�*DV� EHL� NRQVWDQWHP�'UXFN� YRQ
���������PEDU� HU]HXJW� ZLUG�� ZREHL� GLH� %HVWDQGWHLOH� GHV� %UHQQJDV�*HPLVFKHV� XQWHU� GHQ� %H]XJVEHGLQJXQJHQ
HLQJHVHW]W�ZHUGHQ�XQG�GLH�9HUEUHQQXQJVSURGXNWH�DXI�GLHVHOEHQ�%HGLQJXQJHQ�JHEUDFKW�ZHUGHQ

0DQ�XQWHUVFKHLGHW�]ZLVFKHQ�

£� GHP�%UHQQZHUW��EHL�GHP�GDV�EHL�GHU�9HUEUHQQXQJ�HQWVWHKHQGH�:DVVHU�DOV�NRQGHQVLHUW�DQJHQRPPHQ�ZLUG

6\PERO��+V

£� GHP� +HL]ZHUW�� EHL� GHP� GDV� EHL� GHU� 9HUEUHQQXQJ� HQWVWHKHQGH� :DVVHU� DOV� LQ� GDPSII|UPLJHP� =XVWDQG
YHUEOHLEHQG�DQJHQRPPHQ�ZLUG

6\PERO��+L

(LQKHLWHQ��HQWZHGHU

£� 0HJDMRXOH�SUR� XELNPHWHU��0-�P���WURFNHQHQ�*DVHV�XQWHU�GHQ�%H]XJVEHGLQJXQJHQ�RGHU

£� 0HJDMRXOH�SUR� LORJUDPP��0-�NJ��WURFNHQHQ�*DVHV

������
:REEHLQGH[
9HUKlOWQLV� GHV�:lUPHZHUWHV� HLQHV� *DVHV� SUR� 9ROXPHQHLQKHLW� ]XU� 4XDGUDWZXU]HO� VHLQHU� UHODWLYHQ� 'LFKWH� XQWHU
GHQVHOEHQ� %H]XJVEHGLQJXQJHQ�� 'HU�:REEHLQGH[�ZLUG� DOV� REHUHU� RGHU� XQWHUHU� EH]HLFKQHW�� MH� QDFKGHP�� RE� GHU
%UHQQZHUW�RGHU�GHU�+HL]ZHUW�YHUZHQGHW�ZLUG

6\PEROH�

REHUHU�:REEHLQGH[��:V

XQWHUHU�:REEHLQGH[��:L
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(LQKHLWHQ��HQWZHGHU

£� 0HJDMRXOH�SUR� XELNPHWHU��0-�P���WURFNHQHQ�*DVHV�XQWHU�GHQ�%H]XJVEHGLQJXQJHQ�RGHU

£� 0HJDMRXOH�SUR� LORJUDPP��0-�NJ��WURFNHQHQ�*DVHV

���� %HWULHEV��XQG�0HVVEHGLQJXQJHQ

�����
%H]XJVEHGLQJXQJHQ�

£� I�U�:lUPHZHUWH��7HPSHUDWXU������&�

£� I�U� *DV�� XQG� /XIWYROXPLQD�� WURFNHQ� VRZLH� DXI� HLQH� 7HPSHUDWXU� YRQ� ����&� XQG� HLQHQ� $EVROXWGUXFN� YRQ
���������PEDU�JHEUDFKW�

�����
 DOW]XVWDQG
=XVWDQG�GHV�*HUlWHV��GHU� I�U�EHVWLPPWH�3U�IXQJHQ�HUIRUGHUOLFK� LVW� XQG�EHL�5DXPWHPSHUDWXU� GHV�*HUlWHV�HU]LHOW
ZLUG

�����
:DUP]XVWDQG
=XVWDQG�GHV�*HUlWHV��GHU�I�U�EHVWLPPWH�3U�IXQJHQ�HUIRUGHUOLFK�LVW�XQG�GDGXUFK�KHUEHLJHI�KUW�ZLUG��GDVV�PDQ�EHL
1HQQZlUPHEHODVWXQJ� XQG� EHL� GHP� YRP� +HUVWHOOHU� DQJHJHEHQHQ�:DUPOXIWVWURP� RGHU� 7HPSHUDWXUDQVWLHJ� GXUFK
(UZlUPHQ�HLQ�WKHUPRG\QDPLVFKHV�*OHLFKJHZLFKW�KHUVWHOOW��ZREHL�HWZDLJH�7HPSHUDWXUUHJOHU�Y|OOLJ�JH|IIQHW�EOHLEHQ

�����
%HKDUUXQJV]XVWDQG
%HWULHEV]XVWDQG� GHV� *HUlWHV� HQWVSUHFKHQG� HLQHU� EHVWLPPWHQ� (LQVWHOOXQJ� GHU� :lUPHEHODVWXQJ�� EHL� GHP� GHU
JHPHVVHQH�:HUW� GHU�$EJDVWHPSHUDWXU�ZlKUHQG�HLQHU�=HLWVSDQQH� YRQ����0LQXWHQ� LQQHUKDOE� HLQHU� 7ROHUDQ]� YRQ
��������&�6NDOD��NRQVWDQW�JHKDOWHQ�ZLUG

����  HQQ]HLFKQXQJ�GHV�*HUlWHV�XQG�GHU�9HUSDFNXQJ

�����
GLUHNWHV�%HVWLPPXQJVODQG
/DQG�� I�U� ZHOFKHV� GDV� *HUlW� ]HUWLIL]LHUW� ZXUGH� XQG� GDV� YRP� +HUVWHOOHU� DOV� GDV� YRUJHVHKHQH� %HVWLPPXQJVODQG
DQJHJHEHQ�ZLUG�� ,P�=HLWSXQNW�GHV� ,QYHUNHKUEULQJHQV�XQG�RGHU�GHU� ,QVWDOODWLRQ�PXVV�GDV�*HUlW�RKQH�]XVlW]OLFKH
(LQVWHOOXQJ� RGHU� 9HUlQGHUXQJ� PLW� HLQHP� GHU� LQ� GHP� EHWUHIIHQGHQ� /DQG� YHUWHLOWHQ� *DVH� EHL� GHP� MHZHLOLJHQ
9HUVRUJXQJVGUXFN�IXQNWLRQVIlKLJ�VHLQ

(V�NDQQ�PHKU�DOV�HLQ�/DQG�DQJHJHEHQ�ZHUGHQ��ZHQQ�GDV�*HUlW� LQ�VHLQHU�DNWXHOOHQ�(LQVWHOOXQJ� LQ� MHGHP�GLHVHU
/lQGHU�YHUZHQGHW�ZHUGHQ�NDQQ�

�����
LQGLUHNWHV�%HVWLPPXQJVODQG
/DQG��I�U�GDV�GDV�*HUlW�]HUWLIL]LHUW�ZXUGH��I�U�GDV�HV�MHGRFK�LQ�VHLQHU�DNWXHOOHQ�(LQVWHOOXQJ�QLFKW�DQJHSDVVW�LVW��$Q
GHP� *HUlW� P�VVHQ� 9HUlQGHUXQJHQ� RGHU� ]XVlW]OLFKH� (LQVWHOOXQJHQ� YRUJHQRPPHQ� ZHUGHQ�� GDPLW� HV� LQ� GLHVHP
/DQG�ULFKWLJ�XQG�VLFKHU�EHQXW]W�ZHUGHQ�NDQQ

���� (LQWHLOXQJ

������ (LQWHLOXQJ�GHU�*DVH

*DVH� ZHUGHQ� LQ� GUHL� )DPLOLHQ� XQWHUJOLHGHUW�� GLH� HQWVSUHFKHQG� GHP� :REEHLQGH[� LQ� *UXSSHQ� XQWHUWHLOW� ZHUGHQ
N|QQHQ��,Q�7DEHOOH���VLQG�GLH�LQ�GLHVHU�1RUP�YHUZHQGHWHQ�*DVIDPLOLHQ�XQG��JUXSSHQ�DQJHI�KUW�
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7DEHOOH���²�(LQWHLOXQJ�GHU�*DVH

2EHUHU�:REEHLQGH[�EHL�����&�XQG����������PEDU
0-�P�

*DVIDPLOLHQ�XQG��JUXSSHQ

0LQLPXP 0D[LPXP

(UVWH�)DPLOLH

±�*UXSSH�D ���� ����

=ZHLWH�)DPLOLH

±�*UXSSH�+

±�*UXSSH�/

±�*UXSSH�(

����

����

����

����

����

����

����

����

'ULWWH�)DPLOLH

±�*UXSSH�%�3

±�*UXSSH�3

±�*UXSSH�%

����

����

����

����

����

����

����

����

������ (LQWHLOXQJ�GHU�*HUlWH

*HUlWH�N|QQHQ�ZLH�IROJW�HLQJHWHLOW�ZHUGHQ�

£� QDFK�GHQ�*DVHQ��GLH�YHUZHQGHW�ZHUGHQ�N|QQHQ�

£� QDFK�GHU�$UW�GHU�$EJDVDEI�KUXQJ�

�������� (LQWHLOXQJ�QDFK�*DVHQ��GLH�YHUZHQGHW�ZHUGHQ�N|QQHQ

����������  DWHJRULH�,

*HUlWH� GHU�  DWHJRULH� ,� VLQG� DXVVFKOLH�OLFK� I�U� GLH� 9HUZHQGXQJ� HLQHU� HLQ]LJHQ� *DVIDPLOLH� RGHU� HLQHU� HLQ]LJHQ
*DVJUXSSH�DXVJHOHJW�

������������ *HUlWH��GLH�QXU�I�U�GLH�HUVWH�*DVIDPLOLH�JHHLJQHW�VLQG

 DWHJRULH�,�D��*HUlWH��GLH�QXU�I�U�*DVH�GHU�*UXSSH�D�GHU�HUVWHQ�)DPLOLH�EHL�IHVWJHOHJWHP�$QVFKOXVVGUXFN�JHHLJQHW
VLQG���'LHVH� DWHJRULH�ZLUG�QLFKW�YHUZHQGHW��

������������ *HUlWH��GLH�QXU�I�U�GLH�]ZHLWH�*DVIDPLOLH�JHHLJQHW�VLQG

 DWHJRULH� ,�+�� *HUlWH�� GLH� QXU� I�U� *DVH� GHU� *UXSSH� +� GHU� ]ZHLWHQ� )DPLOLH� EHL� IHVWJHOHJWHP� $QVFKOXVVGUXFN
JHHLJQHW�VLQG�

 DWHJRULH� ,�/�� *HUlWH�� GLH� QXU� I�U� *DVH� GHU� *UXSSH� /� GHU� ]ZHLWHQ� )DPLOLH� EHL� IHVWJHOHJWHP� $QVFKOXVVGUXFN
JHHLJQHW�VLQG�

 DWHJRULH� ,�(�� *HUlWH�� GLH� QXU� I�U� *DVH� GHU� *UXSSH� (� GHU� ]ZHLWHQ� )DPLOLH� EHL� IHVWJHOHJWHP� $QVFKOXVVGUXFN
JHHLJQHW�VLQG�

 DWHJRULH�,�(���*HUlWH��GLH�QXU�I�U�*DVH�GHU�*UXSSH�(�GHU�]ZHLWHQ�)DPLOLH�JHHLJQHW�VLQG�XQG�PLW�HLQHP�'UXFNSDDU
EHWULHEHQ�ZHUGHQ� �RKQH� (LQJULII� LQV�*HUlW��� (LQ� JHJHEHQHQIDOOV� YRUKDQGHQHU� *DVGUXFNUHJOHU� GDUI� LQQHUKDOE� GHV
%HUHLFKHV�]ZLVFKHQ�GHQ�EHLGHQ�1HQQGU�FNHQ�GHV�'UXFNSDDUHV�QLFKW�LQ�)XQNWLRQ�VHLQ�
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������������ *HUlWH��GLH�QXU�I�U�GLH�GULWWH�*DVIDPLOLH�JHHLJQHW�VLQG

 DWHJRULH� ,�%�3�� *HUlWH�� GLH� I�U� *DVH� GHU� GULWWHQ� )DPLOLH� �3URSDQ� XQG� %XWDQ�� EHL� IHVWJHOHJWHP� $QVFKOXVVGUXFN
JHHLJQHW�VLQG�

 DWHJRULH�,����*HUlWH��GLH�I�U�*DVH�GHU�GULWWHQ�)DPLOLH��3URSDQ�XQG�%XWDQ��JHHLJQHW�VLQG�XQG�PLW�HLQHP�'UXFNSDDU
EHWULHEHQ�ZHUGHQ��RKQH�(LQJULII� LQV�*HUlW���(LQ�*DVGUXFNUHJOHU�LVW�I�U�GDV�*HUlW�QLFKW�]XJHODVVHQ��)�U�EHVWLPPWH
*HUlWHDUWHQ� LVW� MHGRFK� HLQH� (LQVWHOOXQJ� GHU� 3ULPlUOXIW� ]XU� 8PVWHOOXQJ� YRQ� %XWDQ� DXI� 3URSDQ� XQG� XPJHNHKUW
]XJHODVVHQ�

 DWHJRULH�,�3��*HUlWH��GLH�I�U�*DVH�GHU�*UXSSH�3�GHU�GULWWHQ�*DVIDPLOLH��3URSDQ��EHL�IHVWJHOHJWHP�$QVFKOXVVGUXFN
JHHLJQHW�VLQG�

����������  DWHJRULH�,,

*HUlWH�GHU� DWHJRULH�,,�VLQG�I�U�GLH�9HUZHQGXQJ�YRQ�*DVHQ�DXV�]ZHL�)DPLOLHQ�DXVJHOHJW�

������������ *HUlWH��GLH�I�U�GLH�9HUZHQGXQJ�YRQ�*DVHQ�GHU�HUVWHQ�XQG�]ZHLWHQ�*DVIDPLOLH�JHHLJQHW�VLQG

 DWHJRULH�,,�D�+��*HUlWH��GLH� I�U�*DVH�GHU�*UXSSH�D�GHU�HUVWHQ�)DPLOLH�XQG� I�U�*DVH�GHU�*UXSSH�+�GHU�]ZHLWHQ
)DPLOLH�JHHLJQHW�VLQG��'LH�9HUZHQGXQJ�YRQ�*DVHQ�GHU�HUVWHQ�)DPLOLH�HUIROJW�XQWHU�GHQVHOEHQ�%HGLQJXQJHQ�ZLH�I�U
GLH� DWHJRULH�,�D��'LH�9HUZHQGXQJ�YRQ�*DVHQ�GHU�]ZHLWHQ�)DPLOLH�HUIROJW�XQWHU�GHQVHOEHQ�%HGLQJXQJHQ�ZLH�I�U�GLH
 DWHJRULH�,�+�

������������ *HUlWH��GLH�I�U�GLH�9HUZHQGXQJ�YRQ�*DVHQ�GHU�]ZHLWHQ�XQG�GULWWHQ�*DVIDPLOLH�JHHLJQHW�VLQG

 DWHJRULH� ,,�+�%�3�� *HUlWH�� GLH� I�U� *DVH� GHU� *UXSSH� +� GHU� ]ZHLWHQ� )DPLOLH� XQG� I�U� *DVH� GHU� GULWWHQ� )DPLOLH
JHHLJQHW�VLQG��'LH�9HUZHQGXQJ�YRQ�*DVHQ�GHU�]ZHLWHQ�)DPLOLH�HUIROJW�XQWHU�GHQVHOEHQ�%HGLQJXQJHQ�ZLH� I�U�GLH
 DWHJRULH� ,�+�� 'LH� 9HUZHQGXQJ� YRQ�*DVHQ� GHU� GULWWHQ� )DPLOLH� HUIROJW� XQWHU� GHQVHOEHQ� %HGLQJXQJHQ�ZLH� I�U� GLH
 DWHJRULH�,�%�3�

 DWHJRULH�,,�+����*HUlWH��GLH�I�U�*DVH�GHU�*UXSSH�+�GHU�]ZHLWHQ�)DPLOLH�XQG�I�U�*DVH�GHU�GULWWHQ�)DPLOLH�JHHLJQHW
VLQG��'LH�9HUZHQGXQJ�YRQ�*DVHQ�GHU�]ZHLWHQ�)DPLOLH�HUIROJW�XQWHU�GHQVHOEHQ�%HGLQJXQJHQ�ZLH�I�U�GLH� DWHJRULH
,�+��'LH�9HUZHQGXQJ�YRQ�*DVHQ�GHU�GULWWHQ�)DPLOLH�HUIROJW�XQWHU�GHQVHOEHQ�%HGLQJXQJHQ�ZLH�I�U�GLH� DWHJRULH�,���

 DWHJRULH�,,�+�3��*HUlWH��GLH� I�U�*DVH�GHU�*UXSSH�+�GHU�]ZHLWHQ�)DPLOLH�XQG�I�U�*DVH�GHU�*UXSSH�3�GHU�GULWWHQ
)DPLOLH�JHHLJQHW�VLQG��'LH�9HUZHQGXQJ�YRQ�*DVHQ�GHU�]ZHLWHQ�)DPLOLH�HUIROJW�XQWHU�GHQVHOEHQ�%HGLQJXQJHQ�ZLH
I�U�GLH� DWHJRULH�,�+��'LH�9HUZHQGXQJ�YRQ�*DVHQ�GHU�GULWWHQ�)DPLOLH�HUIROJW�XQWHU�GHQVHOEHQ�%HGLQJXQJHQ�ZLH�I�U
GLH� DWHJRULH�,�3�

 DWHJRULH� ,,�/�%�3�� *HUlWH�� GLH� I�U� *DVH� GHU� *UXSSH� /� GHU� ]ZHLWHQ� )DPLOLH� XQG� I�U� *DVH� GHU� GULWWHQ� )DPLOLH
JHHLJQHW�VLQG��'LH�9HUZHQGXQJ�YRQ�*DVHQ�GHU�]ZHLWHQ�)DPLOLH�HUIROJW�XQWHU�GHQVHOEHQ�%HGLQJXQJHQ�ZLH� I�U�GLH
 DWHJRULH� ,�/�� 'LH� 9HUZHQGXQJ� YRQ�*DVHQ� GHU� GULWWHQ� )DPLOLH� HUIROJW� XQWHU� GHQVHOEHQ� %HGLQJXQJHQ�ZLH� I�U� GLH
 DWHJRULH�,�%�3�

 DWHJRULH�,,�/�3��*HUlWH��GLH� I�U�*DVH�GHU�*UXSSH�/�GHU�]ZHLWHQ�)DPLOLH�XQG� I�U�*DVH�GHU�*UXSSH�3�GHU�GULWWHQ
)DPLOLH�JHHLJQHW�VLQG��'LH�9HUZHQGXQJ�YRQ�*DVHQ�GHU�]ZHLWHQ�)DPLOLH�HUIROJW�XQWHU�GHQVHOEHQ�%HGLQJXQJHQ�ZLH
I�U�GLH� DWHJRULH�,�/��'LH�9HUZHQGXQJ�YRQ�*DVHQ�GHU�GULWWHQ�)DPLOLH�HUIROJW�XQWHU�GHQVHOEHQ�%HGLQJXQJHQ�ZLH�I�U
GLH� DWHJRULH�,�3�

 DWHJRULH� ,,�(�%�3�� *HUlWH�� GLH� I�U� *DVH� GHU� *UXSSH� (� GHU� ]ZHLWHQ� )DPLOLH� XQG� I�U� *DVH� GHU� GULWWHQ� )DPLOLH
JHHLJQHW�VLQG��'LH�9HUZHQGXQJ�YRQ�*DVHQ�GHU�]ZHLWHQ�)DPLOLH�HUIROJW�XQWHU�GHQVHOEHQ�%HGLQJXQJHQ�ZLH� I�U�GLH
 DWHJRULH� ,�(�� 'LH� 9HUZHQGXQJ� YRQ�*DVHQ� GHU� GULWWHQ� )DPLOLH� HUIROJW� XQWHU� GHQVHOEHQ� %HGLQJXQJHQ�ZLH� I�U� GLH
 DWHJRULH�,�%�3�

 DWHJRULH�,,�(�����*HUlWH��GLH�I�U�*DVH�GHU�*UXSSH�(�GHU�]ZHLWHQ�)DPLOLH�XQG�I�U�*DVH�GHU�GULWWHQ�)DPLOLH�JHHLJQHW
VLQG��'LH�9HUZHQGXQJ�YRQ�*DVHQ�GHU�]ZHLWHQ�)DPLOLH�HUIROJW�XQWHU�GHQVHOEHQ�%HGLQJXQJHQ�ZLH�I�U�GLH� DWHJRULH
,�(���'LH�9HUZHQGXQJ�YRQ�*DVHQ�GHU�GULWWHQ�)DPLOLH�HUIROJW�XQWHU�GHQVHOEHQ�%HGLQJXQJHQ�ZLH�I�U�GLH� DWHJRULH�,���

 DWHJRULH�,,�(��3��*HUlWH��GLH�I�U�*DVH�GHU�*UXSSH�(�GHU�]ZHLWHQ�)DPLOLH�XQG�I�U�*DVH�GHU�*UXSSH�3�GHU�GULWWHQ
)DPLOLH�JHHLJQHW�VLQG��'LH�9HUZHQGXQJ�YRQ�*DVHQ�GHU�]ZHLWHQ�)DPLOLH�HUIROJW�XQWHU�GHQVHOEHQ�%HGLQJXQJHQ�ZLH
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I�U�GLH� DWHJRULH�,�(���'LH�9HUZHQGXQJ�YRQ�*DVHQ�GHU�GULWWHQ�)DPLOLH�HUIROJW�XQWHU�GHQVHOEHQ�%HGLQJXQJHQ�ZLH�I�U
GLH� DWHJRULH�,�3�

����������  DWHJRULH�,,,

*HUlWH�GHU� DWHJRULH�,,,�VLQG�I�U�GLH�9HUZHQGXQJ�YRQ�*DVHQ�DXV�GUHL�)DPLOLHQ�JHHLJQHW�

'LHVH�  DWHJRULH� ILQGHW� NHLQH� DOOJHPHLQH� 9HUZHQGXQJ�� 'LH� LQ� GHQ� MHZHLOLJHQ� /lQGHUQ� ]XJHODVVHQHQ� *HUlWH� GHU
 DWHJRULH�,,,�VLQG�LQ�$���DQJHI�KUW�

�������� (LQWHLOXQJ�QDFK�GHU�$UW�GHU�$EJDVDEI�KUXQJ

*HUlWH�ZHUGHQ�QDFK�GHU�$UW�GHU�$EJDVDEI�KUXQJ�XQG�GHU�9HUEUHQQXQJVOXIW]XIXKU�LQ�PHKUHUH�7\SHQ�HLQJHWHLOW�

���������� 7\S�%

*HUlW�� GDV� I�U� GHQ� $QVFKOXVV� DQ� HLQH� /HLWXQJ� ]XU� $EI�KUXQJ� GHU� $EJDVH� QDFK� DX�HUKDOE� GHV� $XIVWHOOUDXPHV
DXVJHOHJW�LVW��'LH�9HUEUHQQXQJVOXIW�ZLUG�GLUHNW�GHP�$XIVWHOOUDXP�HQWQRPPHQ�

£� 7\S�%���*HUlW�YRP�7\S�%��GDV�PLW�HLQHU�6WU|PXQJVVLFKHUXQJ�DXVJHU�VWHW�LVW�

£� 7\S�%����*HUlW�YRP�7\S�%��PLW�QDW�UOLFKHP�=XJ�

£� 7\S�%��$6��*HUlW�YRP�7\S�%���PLW�HLQHU�5DXPOXIW�EHUZDFKXQJVHLQULFKWXQJ�

£� 7\S�%��%6��*HUlW�YRP�7\S�%���PLW�$EJDVDXVWULWW�hEHUZDFKXQJVV\VWHP�

���������� 7\S�&

*HUlW�� GHVVHQ� 9HUEUHQQXQJVNUHLVODXI� �/XIW]XIXKU�� %UHQQNDPPHU�� :lUPHWDXVFKHU�� $EJDVDEI�KUXQJ�� JHJHQ�EHU
GHP�$XIVWHOOUDXP�JHVFKORVVHQ�LVW�

£� DQJHEUDFKWH� :LQGVFKXW]HLQULFKWXQJ�� GLH� JOHLFK]HLWLJ� GHP� %UHQQHU� )ULVFKOXIW� ]XI�KUW� XQG� GLH� $EJDVH� QDFK
DX�HQ�DEI�KUW��XQG�]ZDU�GXUFK�gIIQXQJHQ��GLH�HQWZHGHU�NRQ]HQWULVFK�RGHU�JHQXJ�QDKH�EHLHLQDQGHU�VLQG��XP
XQWHU�GLH�JOHLFKHQ�:LQGEHGLQJXQJHQ�]X�IDOOHQ�

£� 7\S�&����(LQ�*HUlW�YRP�7\S�&��PLW�QDW�UOLFKHP�=XJ�

£� 7\S�&���*HUlW� YRP�7\S�&�� GDV� DQ� HLQH� I�U�PHKUHUH�*HUlWH� EHVWLPPWHV�6\VWHP�DQJHVFKORVVHQ� LVW��'LHVHV
6\VWHP�EHVWHKW�DXV�HLQHU�JHPHLQVDPHQ�/HLWXQJ��GLH�GLH�9HUEUHQQXQJVOXIW�]XI�KUW�XQG�GLH�$EJDVH�DEI�KUW�

£� 7\S�&����(LQ�*HUlW�YRP�7\S�&��PLW�QDW�UOLFKHP�=XJ�

£� 7\S� &��� *HUlW� YRP� 7\S� &� I�U� GHQ� $QVFKOXVV� PLWWHOV� VHQNUHFKW� YHUOHJWHU� /HLWXQJHQ� DQ� HLQH� �EHU� 'DFK
DQJHEUDFKWH� :LQGVFKXW]HLQULFKWXQJ�� GLH� JOHLFK]HLWLJ� GHP� %UHQQHU� )ULVFKOXIW� ]XI�KUW� XQG� GLH� $EJDVH� QDFK
DX�HQ�DEI�KUW��XQG�]ZDU�GXUFK�gIIQXQJHQ��GLH�HQWZHGHU�NRQ]HQWULVFK�RGHU�JHQXJ�QDKH�EHLHLQDQGHU�VLQG��XP
XQWHU�GLH�JOHLFKHQ�:LQGEHGLQJXQJHQ�]X�IDOOHQ�

£� 7\S�&����(LQ�*HUlW�YRP�7\S�&��PLW�QDW�UOLFKHP�=XJ�

£� 7\S�&���(LQ�*HUlW�YRP�7\S�&��GDV��EHU�]ZHL�/HLWXQJHQ�DQ�HLQ�I�U�PHKUHUH�*HUlWH�EHVWLPPWHV�JHPHLQVDPHV
/HLWXQJVV\VWHP� DXVJHOHJW� LVW�� 'LHVHV� 6\VWHP� EHVWHKW� DXV� ]ZHL� /HLWXQJHQ�� YRQ� GHQHQ� HLQH� GLH
9HUEUHQQXQJVOXIW�]XI�KUW�XQG�GLH�DQGHUH�GLH�$EJDVH�DEI�KUW�

£� 7\S�&����(LQ�*HUlW�YRP�7\S�&��PLW�QDW�UOLFKHP�=XJ�
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�� %DX��XQG� RQVWUXNWLRQVDQIRUGHUXQJHQ

���� $OOJHPHLQHV

������ 8PVWHOOXQJ�DXI�DQGHUH�*DVH

'LH�HLQ]LJ�DN]HSWDEOHQ�0D�QDKPHQ�EHL�GHU�8PVWHOOXQJ�YRQ�HLQHP�*DV�HLQHU�*UXSSH�RGHU�)DPLOLH� DXI� HLQ�*DV
HLQHU� DQGHUHQ� *UXSSH� RGHU� )DPLOLH� XQG�RGHU� EHL� GHU� $QSDVVXQJ� DQ� XQWHUVFKLHGOLFKH� *DVYHUVRUJXQJVGU�FNH
ZHUGHQ�LP�1DFKIROJHQGHQ�I�U�GLH�MHZHLOLJHQ�*HUlWHNDWHJRULHQ�DQJHI�KUW�

(V�ZLUG�HPSIRKOHQ��GDVV�GLHVH�0D�QDKPHQ�P|JOLFK�VLQG��RKQH�GDV�*HUlW� YRQ�VHLQHQ�$QVFKO�VVHQ�QHKPHQ�]X
P�VVHQ�

��������  DWHJRULH�,

 DWHJRULHQ�,�+��,�/��,�(��,�(��� HLQH�bQGHUXQJ�DP�*HUlW�

 DWHJRULH�,�%�3�� HLQH�bQGHUXQJ�DP�*HUlW�

 DWHJRULH� ,���� $XVZHFKVHOQ� YRQ� '�VHQ� RGHU� 9RUGURVVHOQ�� MHGRFK� DXVVFKOLH�OLFK� ]XU� 8PVWHOOXQJ� YRQ� HLQHP
'UXFNSDDU�DXI�HLQ�DQGHUHV��]��%��YRQ���±���PEDU����PEDU�DXI����PEDU����PEDU�RGHU�XPJHNHKUW�

 DWHJRULH� ,�3��  HLQH� bQGHUXQJ� ZHJHQ� 8PVWHOOXQJ� DXI� HLQ� DQGHUHV� *DV�� %HL� $QSDVVXQJ� DQ� HLQHQ� DQGHUHQ
*DVDQVFKOXVVGUXFN��'�VHQ�DXVZHFKVHOQ�XQG�*DVGXUFKIOXVV�QDFKVWHOOHQ�

��������  DWHJRULH�,,

���������� *HUlWHNDWHJRULHQ��GLH�I�U�GLH�9HUZHQGXQJ�YRQ�*DVHQ�GHU�HUVWHQ�XQG�GHU�]ZHLWHQ�)DPLOLH
JHHLJQHW�VLQG

£� (LQVWHOOHQ� GHV� *DVGXUFKIOXVVHV� XQG�� IDOOV� HUIRUGHUOLFK�� $XVZHFKVHOQ� YRQ� '�VHQ�� 9RUGURVVHOQ� RGHU� 'UXFN�
UHJOHUQ�

£� (LQVWHOOHQ� GHV� *DVGXUFKIOXVVHV� GHV� �GHU�� =�QGEUHQQHU�V��� HQWZHGHU� PLWWHOV� HLQHU� (LQVWHOOHLQULFKWXQJ� RGHU
GXUFK� $XVZHFKVHOQ� YRQ� '�VHQ� RGHU� 9RUGURVVHOQ� XQG�� IDOOV� HUIRUGHUOLFK�� GXUFK� $XVZHFKVHOQ� JDQ]HU� =�QG�
EUHQQHU�RGHU�HLQLJHU�LKUHU�7HLOH�

£� IDOOV�HUIRUGHUOLFK��$XVZHFKVHOQ�GHV��GHU��DXWRPDWLVFKHQ�$EVSHUUYHQWLOV��$EVSHUUYHQWLOH��

£� $X�HUEHWULHEQDKPH�GHV�'UXFNUHJOHUV�XQWHU�GHQ�LQ�������DQJHJHEHQHQ�%HGLQJXQJHQ�

£� $X�HUEHWULHEQDKPH� YRQ� 9RUHLQVWHOOHLQULFKWXQJHQ� I�U� GHQ� *DVGXUFKIOXVV� XQWHU� GHQ� LQ� �������� DQJHJHEHQHQ
%HGLQJXQJHQ�

'DV�(LQVWHOOHQ�RGHU�$XVZHFKVHOQ�YRQ�%DXWHLOHQ�LVW�QXU�EHL�GHU�8PVWHOOXQJ�YRQ�HLQHP�*DV�GHU�HUVWHQ�)DPLOLH�DXI
HLQ�*DV�GHU�]ZHLWHQ�)DPLOLH�RGHU�XPJHNHKUW�]XOlVVLJ�

���������� *HUlWHNDWHJRULHQ��GLH�I�U�GLH�9HUZHQGXQJ�YRQ�*DVHQ�GHU�]ZHLWHQ�XQG�GHU�GULWWHQ�)DPLOLH
JHHLJQHW�VLQG�

£� (LQVWHOOHQ� GHV� *DVGXUFKIOXVVHV� XQG�� IDOOV� HUIRUGHUOLFK�� $XVZHFKVHOQ� YRQ� '�VHQ�� 9RUGURVVHOQ� RGHU
'UXFNUHJOHUQ�

£� (LQVWHOOHQ� GHV� *DVGXUFKIOXVVHV� GHU� �GHV�� =�QGEUHQQHU�V��� HQWZHGHU� PLWWHOV� HLQHU� (LQVWHOOHLQULFKWXQJ� RGHU
GXUFK� $XVZHFKVHOQ� YRQ� '�VHQ� RGHU� 9RUGURVVHOQ� XQG�� IDOOV� HUIRUGHUOLFK�� GXUFK� $XVZHFKVHOQ� JDQ]HU
=�QGEUHQQHU�RGHU�HLQLJHU�LKUHU�7HLOH�

£� IDOOV�HUIRUGHUOLFK��$XVZHFKVHOQ�GHV��GHU��DXWRPDWLVFKHQ�$EVSHUUYHQWLOV��$EVSHUUYHQWLOH��

£� $X�HUEHWULHEQDKPH�GHV�'UXFNUHJOHUV�XQWHU�GHQ�LQ�������DQJHJHEHQHQ�%HGLQJXQJHQ�
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£� $X�HUEHWULHEQDKPH� YRQ� 9RUHLQVWHOOHLQULFKWXQJHQ� I�U� GHQ� *DVGXUFKIOXVV� XQWHU� GHQ� LQ� �������� DQJHJHEHQHQ
%HGLQJXQJHQ�

'DV�(LQVWHOOHQ�RGHU�GDV�$XVZHFKVHOQ�YRQ�%DXWHLOHQ�LVW�QXU�]XOlVVLJ

£� EHL�GHU�8PVWHOOXQJ�YRQ�HLQHP�*DV�GHU�]ZHLWHQ�)DPLOLH�DXI�HLQ�*DV�GHU�GULWWHQ�)DPLOLH�RGHU�XPJHNHKUW�

£� EHL� GHU�8PVWHOOXQJ�YRQ�HLQHP�%XWDQ�3URSDQ�'UXFNSDDU�DXI�HLQ�DQGHUHV�� ]��%�� YRQ���±���PEDU����PEDU�DXI
���PEDU����PEDU�RGHU�XPJHNHKUW�

����������  DWHJRULH�,,,

'LH�LQ�EHVWLPPWHQ�/lQGHUQ�]XJHODVVHQHQ�*HUlWH�GHU� DWHJRULH�,,,�VLQG�LQ�$�������DQJHI�KUW�

������ :HUNVWRIIH�XQG�%DXZHLVH

'LH�4XDOLWlW�XQG�'LFNH�GHU�EHLP�%DX�GHV�*HUlWHV�YHUZHQGHWHQ�:HUNVWRIIH�VRZLH�GLH�$UW�GHV�=XVDPPHQEDXV�GHU
HLQ]HOQHQ� 7HLOH� P�VVHQ� VLFKHUVWHOOHQ�� GDVV� VLFK� GLH�  RQVWUXNWLRQV�� XQG� )XQNWLRQVPHUNPDOH� ZlKUHQG� HLQHU
DQJHPHVVHQHQ�/HEHQVGDXHU�XQG�XQWHU�QRUPDOHQ�$XIVWHOOXQJV��XQG�(LQVDW]EHGLQJXQJHQ�QLFKW�ZHVHQWOLFK�lQGHUQ�

,QVEHVRQGHUH�P�VVHQ�DOOH�%DXWHLOH�GHQ�PHFKDQLVFKHQ��FKHPLVFKHQ�XQG�WKHUPLVFKHQ�(LQZLUNXQJHQ��GHQHQ�VLH�EHL
QRUPDOHP�%HWULHE�GHV�*HUlWHV�DXVJHVHW]W�ZHUGHQ�N|QQHQ��ZLGHUVWHKHQ�N|QQHQ��ZHQQ�GDV�*HUlW�QDFK�JlQJLJHU
3UD[LV�LQVWDOOLHUW�ZXUGH�

'DV� *HUlW� PXVV� DX�HUGHP� VR� DXVJHOHJW� VHLQ�� GDVV� VLFK� EHL� GHU� GXUFK� GLH� 5HJHOHLQULFKWXQJHQ� UHJXOLHUWHQ
%HWULHEVWHPSHUDWXU�NHLQ� RQGHQVDW�ELOGHW�

:HQQ�VLFK�EHLP�$QODXI� RQGHQVDW�ELOGHW��GDUI�HV�QLFKW�GLH�%HWULHEVVLFKHUKHLW�EHHLQWUlFKWLJHQ��0LW�$XVQDKPH�GHV
$XVJDQJHV�GHV�$EJDVV\VWHPV�GDUI�NHLQ�JHELOGHWHV� RQGHQVDW�DXV�GHP�*HUlW�WURSIHQ�

 XSIHU�GDUI� I�U�JDVI�KUHQGH�7HLOH�QLFKW�YHUZHQGHW�ZHUGHQ��ZHQQ�VHLQH�7HPSHUDWXU�DOOHU�:DKUVFKHLQOLFKNHLW�QDFK
�����&��EHUVWHLJW�

$VEHVW�RGHU�DVEHVWKDOWLJH�:HUNVWRIIH�G�UIHQ�QLFKW�YHUZHQGHW�ZHUGHQ�

)�U�JDVI�KUHQGH�7HLOH�GDUI�NHLQ�/|WPLWWHO�YHUZHQGHW�ZHUGHQ��GDV�QDFK�GHU�$XIWUDJXQJ�HLQHQ�6FKPHO]SXQNW�XQWHU
�����&�KDW�

,P�9HUEUHQQXQJVNUHLVODXI�QDFK�GHP�:lUPHWDXVFKHU�EHILQGOLFKH�7HLOH�P�VVHQ�NRUURVLRQVEHVWlQGLJ�RGHU�ZLUNVDP
JHJHQ� RUURVLRQ�JHVFK�W]W�VHLQ��7HLOH�DXV�YHU]LQNWHP�6WDKO�VLQG�QLFKW�]XOlVVLJ��ZHQQ�VLH�EHL��EOLFKHP�%HWULHE�PLW
$EJDVHQ�LQ�%HU�KUXQJ�NRPPHQ�

)DOOV�]XWUHIIHQG��P�VVHQ�GLH�I�U�GDV�*HUlW�YHUZHQGHWHQ�:HUNVWRIIH�QLFKW�EUHQQEDU�VHLQ�XQG�GLH�$QIRUGHUXQJHQ�LQ
,62�����������HUI�OOHQ�

������ =XJlQJOLFKNHLW�I�U�:DUWXQJ�XQG�%HGLHQXQJ

7HLOH��GLH�VR�DXVJHI�KUW�VLQG��GDVV�VLH�I�U�GLH�:DUWXQJ�RGHU�5HLQLJXQJ�DXVJHEDXW�ZHUGHQ�N|QQHQ��P�VVHQ�OHLFKW
]XJlQJOLFK�VHLQ� VRZLH�HLQIDFK� ULFKWLJ�XQG�QXU� VFKZHU� IDOVFK�ZLHGHU� ]XVDPPHQJHEDXW�ZHUGHQ�N|QQHQ��(V�PXVV
XQP|JOLFK� VHLQ�� 7HLOH� IDOVFK� ]XVDPPHQ]XEDXHQ�� ZHQQ� HLQ� IDOVFKHU� =XVDPPHQEDX� HLQHQ� JHIlKUOLFKHQ� =XVWDQG
KHUYRUUXIHQ�RGHU�]X�6FKlGHQ�DP�*HUlW�XQG�GHVVHQ�5HJHOHLQULFKWXQJHQ�I�KUHQ�NDQQ�

(V�PXVV�P|JOLFK�VHLQ��GLH�%UHQQNDPPHU�XQG�GLH�7HLOH��GLH�PLW�GHQ�$EJDVHQ�LQ�%HU�KUXQJ�NRPPHQ��JHPl��GHQ
$QOHLWXQJHQ� GHV� +HUVWHOOHUV� RKQH� 6SH]LDOZHUN]HXJH� ]X� UHLQLJHQ�� HV� VHL� GHQQ�� GLHVH� ZHUGHQ� DOV� QRWZHQGLJHV
=XEHK|U�PLW�GHP�*HUlW�PLWJHOLHIHUW�

$OOH�+HEHO�� 'UXFNNQ|SIH� XVZ��� GLH� I�U� GHQ� �EOLFKHQ�*HEUDXFK� GHV�*HUlWHV� QRWZHQGLJ� VLQG��P�VVHQ� ]XJlQJOLFK
VHLQ�� RKQH� HLQ� 7HLO� GHU� 8PPDQWHOXQJ� DEQHKPHQ� ]X�P�VVHQ�� 'DV� gIIQHQ� HLQHU� 7�U� RGHU� GDV� $EQHKPHQ� HLQHU
$EGHFNSODWWH�]X�GLHVHP�=ZHFN�LVW�]XOlVVLJ�
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%DXWHLOH��GLH�EHL�*HEUDXFK�XQG�:DUWXQJ�]XJlQJOLFK�VLQG��G�UIHQ�NHLQH�VFKDUIHQ� DQWHQ�XQG�(FNHQ�DXIZHLVHQ��GLH
6FKlGHQ�RGHU� |USHUYHUOHW]XQJHQ�EHL�*HEUDXFK�RGHU�:DUWXQJ�YHUXUVDFKHQ�N|QQHQ�

3ODWWHQ��GLH�]X�:DUWXQJV]ZHFNHQ��EOLFKHUZHLVH�DEJHQRPPHQ�ZHUGHQ��VLQG�PLW�%HIHVWLJXQJVOHLQHQ�]X�EHIHVWLJHQ�
ZHQQ�GDV�*HUlW�PHKU�DOV�����P��EHU�GHP�%RGHQ�DXIJHVWHOOW�ZHUGHQ�VROO��'LHVH�$QIRUGHUXQJ�JLOW�DOV�HUI�OOW��ZHQQ
JHHLJQHWH�6FKDUQLHUH�YRUJHVHKHQ�VLQG�

������ :lUPHGlPPXQJ

$OOH� YHUZHQGHWHQ� :lUPHGlPPVWRIIH� P�VVHQ� XQWHU� :lUPHHLQZLUNXQJ� XQG� $OWHUXQJ� LKUH� :lUPHGlPPHLJHQ�
VFKDIWHQ� HUKDOWHQ�� 'LH�:lUPHGlPPXQJ�PXVV� GHQ� XQWHU� �EOLFKHQ�8PVWlQGHQ� ]X� HUZDUWHQGHQ� WKHUPLVFKHQ� XQG
PHFKDQLVFKHQ�%HDQVSUXFKXQJHQ�ZLGHUVWHKHQ��'LH�:lUPHGlPPXQJ�PXVV�QLFKW�EUHQQEDU��VLFKHU�DQJHEUDFKW�XQG
YRU�PHFKDQLVFKHU�%HVFKlGLJXQJ�XQG� RQGHQVDW�JHVFK�W]W�VHLQ�

������ *DVDQVFKOXVVYHUELQGXQJ

'LH�*DVDQVFKOXVVYHUELQGXQJ�GHV�*HUlWHV�PXVV�]XJlQJOLFK�VHLQ�

'HU� 6SLHOUDXP� XP� GLH� $QVFKOXVVYHUELQGXQJ� KHUXP� PXVV�� IDOOV� HUIRUGHUOLFK� QDFK� (QWIHUQHQ� GHU� 8PPDQWHOXQJ�
DXVUHLFKHQ��XP�PLW� GHQ� I�U�GLH�+HUVWHOOXQJ�GHU�9HUELQGXQJ�HUIRUGHUOLFKHQ�:HUN]HXJHQ�DUEHLWHQ�]X�N|QQHQ��$OOH
$QVFKO�VVH�P�VVHQ�RKQH�6SH]LDOZHUN]HXJH�KHUJHVWHOOW�ZHUGHQ�N|QQHQ�

(V�PXVV�P|JOLFK�VHLQ��GDV�*HUlW�PLW�VWDUUHQ�PHWDOOLVFKHQ�0LWWHOQ�DQ�GLH�*DVYHUVRUJXQJ�DQ]XVFKOLH�HQ�

:HQQ�GDV�*HUlW�HLQHQ�*HZLQGHDQVFKOXVV�KDW��PXVV�GDV�*HZLQGH�GHQ�$QIRUGHUXQJHQ�YRQ�,62������������RGHU
,62����������HQWVSUHFKHQ��%HL�*HZLQGHQ�QDFK�,62������������PXVV�GDV�(QGH�GHV�*HUlWHJDVDQVFKOXVVHV�IODFK
JHQXJ�VHLQ��XP�HLQHQ�'LFKWXQJVULQJ�DQEULQJHQ�]X�N|QQHQ�

:HUGHQ� )ODQVFKH� YHUZHQGHW�� VR� KDEHQ� GLHVH� GHQ� $QIRUGHUXQJHQ� YRQ� ,62�������������� ,62������������� RGHU
,62������������� MH� QDFK� =XWUHIIHQ� ]X� HQWVSUHFKHQ�� XQG� GHU� *HUlWHKHUVWHOOHU� PXVV� GLH� *HJHQIODQVFKH� XQG
'LFKWXQJHQ�PLWOLHIHUQ�

'LH�LQ�GHQ�YHUVFKLHGHQHQ�/lQGHUQ�JHOWHQGHQ�%HGLQJXQJHQ�I�U�*DVDQVFKOXVVYHUELQGXQJHQ�VLQG�LQ�$���DQJHI�KUW�

������ 'LFKWKHLW

�������� 'LFKWKHLW�GHV�*DVZHJHV

/|FKHU� I�U� 6FKUDXEHQ�� %RO]HQ� XVZ��� GLH� I�U� GHQ� =XVDPPHQEDX� YRQ� %DXWHLOHQ� DXVJHOHJW� VLQG�� G�UIHQ� QLFKW� LQ
JDVI�KUHQGH�5lXPH�P�QGHQ��'LH�:DQGGLFNH�]ZLVFKHQ�%RKUXQJHQ�XQG�JDVI�KUHQGHQ�5lXPHQ�PXVV�PLQGHVWHQV
��PP�EHWUDJHQ��'LHV�JLOW�QLFKW�I�U�gIIQXQJHQ��GLH�]X�0HVV]ZHFNHQ�YHUZHQGHW�ZHUGHQ�

'LH�'LFKWKHLW�GHV�*DVZHJHV��G��K��DOOHU�JDVI�KUHQGHQ�7HLOH�PLW�LKUHQ�9HUELQGXQJHQ��GLH�DOOHU�:DKUVFKHLQOLFKNHLW�I�U
GLH� URXWLQHPl�LJH�:DUWXQJ�DQ�2UW�XQG�6WHOOH�DXVJHEDXW�ZHUGHQ�P�VVHQ��PXVV�GXUFK�PHFKDQLVFKH�'LFKWXQJHQ
VLFKHUJHVWHOOW�ZHUGHQ��]��%��GXUFK�0HWDOO�DXI�0HWDOO�'LFKWXQJHQ��3DFNXQJHQ�RGHU�5XQGGLFKWXQJHQ��'LFKWXQJVPLWWHO
ZLH�]��%��%DQG��3DVWHQ�RGHU�)O�VVLJNHLWHQ�G�UIHQ�QLFKW�YHUZHQGHW�ZHUGHQ��'LH�YRUJHQDQQWHQ�'LFKWXQJVPDWHULDOLHQ
G�UIHQ� MHGRFK� I�U� EOHLEHQGH� 9HUELQGXQJHQ� HLQJHVHW]W� ZHUGHQ�� 'LHVH� 'LFKWXQJVPDVVHQ� P�VVHQ� EHL� QRUPDOHQ
%HWULHEVEHGLQJXQJHQ�GHV�*HUlWHV�ZLUNVDP�EOHLEHQ�

�������� 'LFKWKHLW�GHV�9HUEUHQQXQJVNUHLVODXIV

'LH�'LFKWKHLW�GHV�9HUEUHQQXQJVNUHLVODXIV�GDUI�QXU�VR�HUUHLFKW�ZHUGHQ��GDVV�VLH�VLFK�XQWHU�GHQ��EOLFKHQ�(LQVDW]�
XQG�:DUWXQJVEHGLQJXQJHQ�QLFKW�YHUVFKOHFKWHUW�

,QVEHVRQGHUH� PXVV� GLH� 'LFKWKHLW� GHU� 7HLOH�� GLH� DOOHU� :DKUVFKHLQOLFKNHLW� QDFK� EHL� GHU� URXWLQHPl�LJHQ� :DUWXQJ
DXVJHEDXW�ZHUGHQ��PLW�PHFKDQLVFKHQ�0LWWHOQ�HUUHLFKW�ZHUGHQ�

�������� 'LFKWKHLW�GHV�:lUPHWDXVFKHUV

(V�PXVV�YHUKLQGHUW�ZHUGHQ��GDVV�GLH�9HUEUHQQXQJVSURGXNWH�GXUFK�/HFNVWHOOHQ�LQ�GLH�JHI|UGHUWH�/XIW�JHODQJHQ��'LH
(UI�OOXQJ�GLHVHU�$QIRUGHUXQJ�NDQQ�PLWWHOV�������HUUHLFKW�ZHUGHQ�
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������ 9HUEUHQQXQJVOXIW]XIXKU�XQG�$EJDVDEI�KUXQJ

�������� 9HUEUHQQXQJVOXIWVWXW]HQ�GHV�*HUlWHV

'HU�4XHUVFKQLWW�GHU�9HUEUHQQXQJVOXIWZHJH�]XP�*HUlW�GDUI�QLFKW�HLQVWHOOEDU�VHLQ�

�������� $EJDVVWXW]HQ�GHV�*HUlWHV

'HU�4XHUVFKQLWW�GHV�$EJDVVWXW]HQV�GHV�*HUlWHV�GDUI�QLFKW�HLQVWHOOEDU�VHLQ�

�������� *HUlWH�GHU�7\SHQ�%����%��$6�XQG�%��%6

$OOH�*HUlWH�P�VVHQ�VR�DXVJHOHJW�VHLQ��GDVV�HLQH�DXVUHLFKHQGH�9HUEUHQQXQJVOXIW]XIXKU�ZlKUHQG�GHU�=�QGXQJ�XQG
LQQHUKDOE�GHV�JHVDPWHQ�YRP�+HUVWHOOHU�DQJHJHEHQHQ�:lUPHEHODVWXQJVEHUHLFKV�VLFKHUJHVWHOOW�LVW�

'HU� $QVFKOXVV� DQ� GLH� $EJDVOHLWXQJ� PXVV� PLW� +LOIH� HLQHV� $EJDVVWXW]HQV� PLW� YRUJHODJHUWHU� 6WU|PXQJVVLFKHUXQJ
HUIROJHQ��'LHVH�(LQULFKWXQJ� LVW�HLQ�%HVWDQGWHLO�GHV�*HUlWHV��'HU�$EJDVVWXW]HQ�PXVV�]XP�(LQVFKLHEHQ�VHLQ�XQG�
IDOOV�HUIRUGHUOLFK��PLW�HLQHP�PLW�GHP�*HUlW�JHOLHIHUWHQ�$GDSWHU�GLH�9HUELQGXQJ�PLW�HLQHU�$EJDVOHLWXQJ�HUP|JOLFKHQ�
GHUHQ�'XUFKPHVVHU�GHQ�JHOWHQGHQ�5HJHOQ�GHV�/DQGHV�HQWVSULFKW�� LQ�GHP�GDV�*HUlW� LQVWDOOLHUW�ZHUGHQ�VROO��VLHKH
$QKDQJ�$���'HU� ,QQHQGXUFKPHVVHU�GHV�$EJDVVWXW]HQV�PXVV�VR�EHPHVVHQ�VHLQ��GDVV�GLH�%HWULHEVDQIRUGHUXQJHQ
HUI�OOW�ZHUGHQ��(V�PXVV�P|JOLFK� VHLQ�� HLQH�$EJDVOHLWXQJ�PLW� HLQHP�lX�HUHQ�'XUFKPHVVHU� �'� ±� ���PP�DXI� HLQH
/lQJH�YRQ�PLQGHVWHQV�'���HLQ]XVFKLHEHQ��ZREHL�'�GHU�LQQHUH�'XUFKPHVVHU�GHV�$EJDVVWXW]HQV�LVW��MHGRFK�QLFKW�VR
ZHLW��GDVV�GLH�$EJDVDEI�KUXQJ�EHHLQWUlFKWLJW�ZLUG�

*HUlWH� P�VVHQ� VR� NRQVWUXLHUW� VHLQ�� GDVV� VLH� GDV� $XVWUHWHQ� YRQ� 9HUEUHQQXQJVSURGXNWHQ� LQ� HLQHU� JHIlKUOLFKHQ
0HQJH� XQWHU� DEQRUPDOHQ� =XJEHGLQJXQJHQ� LQ� GHQ� $XIVWHOOUDXP� YHUKLQGHUQ� �VLHKH� ������ XQG��������� 8P� GLHVH
$QIRUGHUXQJ� ]X� HUI�OOHQ��P�VVHQ�*HUlWH� YRP� 7\S�%��� ZHUNVVHLWLJ�PLW� HLQHU� JHHLJQHWHQ� (LQULFKWXQJ� DXVJHU�VWHW
VHLQ��LQ�GLHVHP�)DOO�ZLUG�GDV�*HUlW�DOV�7\S�%��$6�RGHU�%��%6�EH]HLFKQHW��MH�QDFK�GHU�(LQULFKWXQJ��]XU� ODVVLIL]LHUXQJ
VLHKH������������

-HGRFK� P�VVHQ� *HUlWH�� GLH� I�U� GLH� $XIVWHOOXQJ� DQ� HLQHP� YRQ� :RKQUlXPHQ� JHWUHQQWHQ� 3ODW]�� GHU� �EHU� HLQH
JHHLJQHWH� /�IWXQJ�GLUHNW� QDFK� DX�HQ� YHUI�JW�� YRUJHVHKHQ� VLQG�� NHLQH� GHUDUWLJH�(LQULFKWXQJ� KDEHQ�� DEHU� LQ� GHP
)DOOH� P�VVHQ� JHHLJQHWH� :DUQXQJHQ� DXI� GHU� 9HUSDFNXQJ� XQG� LQ� GHQ� $QOHLWXQJHQ� NODU� GLH� %HJUHQ]XQJ� LQ� GHU
9HUZHQGXQJVP|JOLFKNHLW�GLHVHU�*HUlWHDUW�DQJHEHQ��LQ�GLHVHP�)DOO�ZLUG�GDV�*HUlW�DOV�7\S�%���EH]HLFKQHW�

'LH�(LQULFKWXQJ�PXVV�HLQ�LQWHJULHUHQGHU�%HVWDQGWHLO�GHV�*HUlWHV�VHLQ�XQG�GHQ�ZlKUHQG�GHV�QRUPDOHQ�*HEUDXFKHV
DXIWUHWHQGHQ�WKHUPLVFKHQ��FKHPLVFKHQ�XQG�PHFKDQLVFKHQ�(LQZLUNXQJHQ�ZLGHUVWHKHQ��'LH�(LQULFKWXQJ�PXVV�YRP
+HUVWHOOHU�JHJHQ�$QSDVVXQJHQ�JHVFK�W]W�VHLQ��'LH�$EJDV�EHUZDFKXQJVHLQULFKWXQJ�PXVV�VR�NRQVWUXLHUW�VHLQ��GDVV
VLH�QLFKW�RKQH�:HUN]HXJ�]HUOHJW�ZHUGHQ�NDQQ��(V�PXVV�VFKZLHULJ�VHLQ��QDFK�GHU�:DUWXQJ�GLH�(LQULFKWXQJ�XQULFKWLJ
]X�PRQWLHUHQ�

�������� *HUlWH�YRP�7\S�&��

���������� $EJDVURKUP�QGXQJ�XQG�/HLWXQJHQ

'LH� $EJDVP�QGXQJ� PXVV� YRP� *HUlWHKHUVWHOOHU� JHOLHIHUW� XQG� DOOH� EHQ|WLJWHQ� 9HUEUHQQXQJVOXIW]XIXKU��$EJDVDE�
I�KUXQJVOHLWXQJHQ�P�VVHQ�LQ�GHU�,QVWDOODWLRQVDQOHLWXQJ�EHVFKULHEHQ�ZHUGHQ�

'DV� $EJDVDEI�KUXQJVV\VWHP� PXVV� VR� DXVJHOHJW� VHLQ�� GDVV� HLQ� HWZDLJHV� (LQGULQJHQ� YRQ� 5HJHQ� RGHU� 6FKQHH
EHU�FNVLFKWLJW�ZLUG�

gIIQXQJHQ�LQ�GHU�$EJDVP�QGXQJ�G�UIHQ�HLQH� XJHO�PLW�HLQHP�'XUFKPHVVHU�YRQ����PP�QLFKW�GXUFKODVVHQ��DXI�GLH
HLQ�'UXFN�YRQ���1�DXVJH�EW�ZLUG��:HQQ�GLH�:LUNVDPNHLW�GHU�$EGHFNXQJ�YRQ�GHP�9RUKDQGHQVHLQ�HLQHU� DPPHU
LQQHUKDOE�GHU�:DQG�DEKlQJW��LVW�GLH�9HUNOHLGXQJ�GHU� DPPHU�PLW�GHP�*HUlW�PLW]XOLHIHUQ�

:HQQ� HLQ�*HUlW� YRP�7\S�&���PLW� VHSDUDWHQ� 9HUEUHQQXQJVOXIW]XIXKU��$EJDVDEI�KUXQJVOHLWXQJHQ� DXVJHU�VWHW� LVW�
G�UIHQ�GLH�0LWWHOSXQNWH�GLHVHU�/HLWXQJHQ�QLFKW�ZHLWHU�DOV����FP�YRQHLQDQGHU�HQWIHUQW�VHLQ�
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�������� %HU�KUXQJVVFKXW]

(LQ� %HU�KUXQJVVFKXW]� LVW� JHPl�� GHQ� QDWLRQDOHQ�� LQ� GHQ� HLQ]HOQHQ� 0LWJOLHGVWDDWHQ� JHOWHQGHQ� 9RUVFKULIWHQ
YRU]XVHKHQ�

���������� *HUlWH�GHU�7\SHQ�&���XQG�&��

$OOH� QRWZHQGLJHQ� 9HUELQGXQJVVW�FNH� ]XU� 9HUEUHQQXQJVOXIW��$EJDVOHLWXQJ�P�VVHQ� YRP�*HUlWHKHUVWHOOHU� JHOLHIHUW
ZHUGHQ�

���������� *HUlWH�YRP�7\S�&��

������������ $EJDVP�QGXQJ�XQG�/HLWXQJHQ

'LH� $EJDVP�QGXQJ� PXVV� YRP� *HUlWHKHUVWHOOHU� JHOLHIHUW� XQG� DOOH� EHQ|WLJWHQ� 9HUEUHQQXQJVOXIW]XIXKU��$EJDVDE�
I�KUXQJVOHLWXQJHQ�P�VVHQ�LQ�GHU�,QVWDOODWLRQVDQOHLWXQJ�EHVFKULHEHQ�ZHUGHQ�

'DV� $EJDVDEI�KUXQJVV\VWHP� PXVV� VR� DXVJHOHJW� VHLQ�� GDVV� HLQ� HWZDLJHV� (LQGULQJHQ� YRQ� 5HJHQ� RGHU� 6FKQHH
EHU�FNVLFKWLJW�ZLUG�

gIIQXQJHQ�LQ�GHU�$EJDVP�QGXQJ�G�UIHQ�HLQH� XJHO�PLW�HLQHP�'XUFKPHVVHU�YRQ����PP�QLFKW�GXUFKODVVHQ��DXI�GLH
HLQ�'UXFN�YRQ���1�DXVJH�EW�ZLUG�

������������ %HU�KUXQJVVFKXW]

(LQ� %HU�KUXQJVVFKXW]� LVW� JHPl�� GHQ� QDWLRQDOHQ�� LQ� GHQ� HLQ]HOQHQ� 0LWJOLHGVWDDWHQ� JHOWHQGHQ� 9RUVFKULIWHQ
YRU]XVHKHQ�

������ =XIXKU�XQG�9HUWHLOXQJ�YRQ�/XIW�I�U�5DXPKHL]XQJ

�������� =XOXIWVWXW]HQ

:HQQ�GHU�=XOXIWVWXW]HQ��EHU�/HLWXQJHQ�DQ�GDV�+HL]JHUlW�DQJHVFKORVVHQ�ZHUGHQ�VROO��VLQG�I�U�GDV�*HUlW�)ODQVFK�
RGHU�0XIIHQYHUELQGXQJHQ�RGHU�DQGHUH�JHHLJQHWH�9HUELQGXQJHQ�]X�YHUZHQGHQ�

�������� $EOXIWVWXW]HQ

0LW�/HLWXQJHQ�DXVJHU�VWHWH�+HL]JHUlWH�P�VVHQ�PLW�HLQHU�VWDUUHQ�9HUELQGXQJ�DQ�GHQ�$EOXIWVWXW]HQ�DQJHVFKORVVHQ
ZHUGHQ�N|QQHQ�

������ 3U�IXQJ�GHV�%HWULHEV]XVWDQGHV

'HU� ,QVWDOODWHXU� PXVV� GLH� =�QGXQJ� XQG� GHQ� HLQZDQGIUHLHQ� %HWULHE� GHV� %UHQQHUV� E]Z�� GHU� %UHQQHU� XQG� GLH
)ODPPH�Q��GHV�=�QGEUHQQHUV��IDOOV�YRUKDQGHQ��EHREDFKWHQ�N|QQHQ��=X�GLHVHP�=ZHFN�GDUI�HLQH�7�U�JH|IIQHW�RGHU
HLQH�8PPDQWHOXQJ�HQWIHUQW�ZHUGHQ��YRUDXVJHVHW]W��GDVV�GHU�%HWULHE�GDGXUFK�QLFKW�EHHLQWUlFKWLJW�ZLUG�

(UIROJW� GLH� %HREDFKWXQJ� GXUFK� HLQ� 6LFKWORFK�� VR�PXVV� HV�� ZHQQ� HV� VLFK� LQ� HLQHP�5DXP�PLW� KRKHU� 7HPSHUDWXU
EHILQGHW��PLW�HLQHP�JHHLJQHWHQ�0DWHULDO��ZLH�]��%��KLW]HEHVWlQGLJHP�+DUWJODV��EHGHFNW�XQG�� IDOOV�HUIRUGHUOLFK��PLW
HLQHP�JHHLJQHWHQ�KLW]HEHVWlQGLJHQ�'LFKWXQJVPLWWHO�DEJHGLFKWHW�ZHUGHQ�

:HQQ� GHU� +DXSWEUHQQHU� MHGRFK� VHLQHQ� HLJHQHQ� )ODPPHQZlFKWHU� KDW�� LVW� HLQ� LQGLUHNWHV� %HREDFKWXQJVPLWWHO
]XOlVVLJ� �]��%�� HLQ� $Q]HLJHOlPSFKHQ��� 'LHVHV� LQGLUHNWH� %HREDFKWXQJVPLWWHO� GDUI� QXU� I�U� GLH� $Q]HLJH� GHV
9RUKDQGHQVHLQV�HLQHU�)ODPPH�LQIROJH�HLQHU�HUIROJUHLFKHQ�=�QGXQJ�RGHU�I�U�GLH�$Q]HLJH�GHV�1LFKWYRUKDQGHQVHLQV
HLQHU�)ODPPH�LQIROJH�HLQHU�=�QGVW|UXQJ�RGHU�HLQHU�6W|UXQJ�GHV�)ODPPHQZlFKWHUV�EHL�GHU�)ODPPHQ�EHUZDFKXQJ
YHUZHQGHW�ZHUGHQ�

'HU�%HQXW]HU�PXVV� MHGHU]HLW�SU�IHQ�N|QQHQ��JHJHEHQHQIDOOV�GXUFK�gIIQHQ�HLQHU�7�U�RGHU�GXUFK�$EQHKPHQ�HLQHU
$EGHFNSODWWH��RE�GDV�*HUlW� LQ�%HWULHE� LVW��XQG�]ZDU�HQWZHGHU�GXUFK�GLH� YLVXHOOH�%HREDFKWXQJ�GHU�)ODPPH�RGHU
GXUFK�LQGLUHNWH�0LWWHO�
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������� (OHNWULVFKH�$XVU�VWXQJ

'LH� HOHNWULVFKH� $XVU�VWXQJ� GHV� *HUlWHV� PXVV� GLH� MHZHLOLJHQ� $QIRUGHUXQJHQ� YRQ� (1��������������
(1��������������XQG�(1��������������HUI�OOHQ�

'LH� HOHNWULVFKH� 6LFKHUKHLW� YRQ� +RFKVSDQQXQJV]�QGNUHLVHQ� PXVV� JHPl�� GHQ� )HVWOHJXQJHQ� LQ� $QKDQJ� &
IHVWJHVWHOOW�ZHUGHQ�

:HQQ� GDV� *HUlW� PLW� HOHNWURQLVFKHQ� %DXWHLOHQ� RGHU� 6\VWHPHQ� DXVJHU�VWHW� LVW�� ZHOFKH� GLH� )XQNWLRQVVLFKHUKHLW
VLFKHUVWHOOHQ�� PXVV� GLH� HQWVSUHFKHQGH� $QIRUGHUXQJ� YRQ� (1���������� KLQVLFKWOLFK� GHU� HOHNWURPDJQHWLVFKHQ
9HUWUlJOLFKNHLW�HUI�OOW�ZHUGHQ�

:HQQ�GHU�+HUVWHOOHU�DXI�GHP�7\SHQVFKLOG�GHQ�HOHNWULVFKHQ�6FKXW]�GHV�*HUlWHV�DQJLEW��PXVV�GLHVH�,QIRUPDWLRQ�PLW
(1�������������EHUHLQVWLPPHQ�XQG�)ROJHQGHV�XPIDVVHQ�

£� GHQ� 6FKXW]� YRQ� 3HUVRQHQ� JHJHQ�EHU� GHU� %HU�KUXQJ� PLW� JHIlKUOLFKHQ� HOHNWULVFKHQ� %DXWHLOHQ� LQQHUKDOE� GHU
*HUlWHXPPDQWHOXQJ�

£� GHQ� 6FKXW]� GHU� HOHNWULVFKHQ� (LQULFKWXQJ� LQQHUKDOE� GHU� *HUlWHXPPDQWHOXQJ� JHJHQ�EHU� VFKlGOLFKHQ
(LQZLUNXQJHQ�GXUFK�(LQGULQJHQ�YRQ�:DVVHU�

������� %HWULHEVVLFKHUKHLW�EHL�6FKZDQNXQJHQ��8QWHUEUHFKXQJ�XQG�:LHGHUNHKU�GHU�+LOIVHQHUJLH

'LH�8QWHUEUHFKXQJ�XQG�QDFKIROJHQGH�:LHGHUNHKU�GHU�6WURPYHUVRUJXQJ�]X�HLQHP�EHOLHELJHQ�=HLWSXQNW�EHLP�$QODXI
RGHU�%HWULHE�GHV�*HUlWHV�PXVV�)ROJHQGHV�KHUEHLI�KUHQ�

D�� GHQ�IRUWJHVHW]WHQ�VLFKHUHQ�%HWULHE�RGHU

E�� HLQH�6LFKHUKHLWVDEVFKDOWXQJ�RGHU

F�� HLQH�DXIO|VEDUH�RGHU�JHVSHUUWH�9HUULHJHOXQJ�

$10(5 81*��$QIRUGHUXQJHQ�XQG�3U�IYHUIDKUHQ�I�U�GHQ�NRQWLQXLHUOLFKHQ�XQG�VLFKHUHQ�%HWULHE�GHV�*HUlWHV�EHL�QRUPDOHQ�XQG
DQRUPDOHQ�6FKZDQNXQJHQ�GHU�+LOIVHQHUJLH�ZHUGHQ�LQ���������XQG���������3U�IXQJ�1U����IHVWJHOHJW�

������� 0RWRUHQ�XQG�*HEOlVH

'LH�'UHKULFKWXQJ�YRQ�*HEOlVHQ�LVW�GHXWOLFK�DQ]X]HLJHQ�

0RWRUHQ�XQG�*HEOlVH�G�UIHQ�QLFKW�RKQH�KDQGHOV�EOLFKH�:HUN]HXJH�]XJlQJOLFK�VHLQ��HV�VHL�GHQQ��GLHVH�ZHUGHQ
GXUFK�PHFKDQLVFKH� RGHU� HOHNWULVFKH�0LWWHO� JHVFK�W]W�� 'HU�PHFKDQLVFKH�6FKXW]�PXVV�PLQGHVWHQV� ,3� ��� JHPl�
(1������������HQWVSUHFKHQ�

:HUGHQ� $QWULHEVULHPHQ� YHUZHQGHW�� VR� P�VVHQ� GLHVH� VR� DXVJHOHJW� XQG� DQJHRUGQHW� ZHUGHQ�� GDVV� GDV
%HGLHQXQJVSHUVRQDO�JHVFK�W]W�LVW�

(V�P�VVHQ�0LWWHO� YRUJHVHKHQ� VHLQ��ZHOFKH� GLH� (LQVWHOOXQJ� GHU�5LHPHQVSDQQXQJ� HUOHLFKWHUQ�� =XJDQJ� ]X� GLHVHQ
0LWWHOQ�GDUI�QXU�PLW�+LOIH�YRQ�KDQGHOV�EOLFKHQ�:HUN]HXJHQ�P|JOLFK�VHLQ�

0RWRUHQ� XQG� *HEOlVH� P�VVHQ� VR� HLQJHEDXW� ZHUGHQ�� GDVV� /lUP� XQG� 9LEUDWLRQHQ� DXI� HLQ� 0LQLPXP� EHVFKUlQNW
EOHLEHQ�

:HQQ�6FKPLHUVWHOOHQ�YRUJHVHKHQ�VLQG��P�VVHQ�GLHVH�OHLFKW�]XJlQJOLFK�VHLQ�

'LH� %UHQQNDPPHU� XQG� GHU� :lUPHWDXVFKHU� P�VVHQ� DQ� GHU� 'UXFNVHLWH� GHV� =XOXIWJHEOlVHV� DQJHRUGQHW� VHLQ�
$X�HUGHP�G�UIHQ�$EJDVH�QLFKW�LQ�GDV�/XIWYHUWHLOXQJVV\VWHP�JHVDXJW�ZHUGHQ��ZHQQ�I�U�GHQ�%HQXW]HU�YRUJHVHKHQH
=XJDQJVSODWWHQ�HQWIHUQW�ZXUGHQ�

������� /XIWILOWHU

,P�+HL]OXIWV\VWHP�PXVV�YRU�GHP�:lUPHWDXVFKHU�HLQ�/XIWILOWHU�HLQJHEDXW�ZHUGHQ�
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'HU� )LOWHU� PXVV� JHPl�� GHQ� $QOHLWXQJHQ� GHV� +HUVWHOOHUV� XQG� RKQH� 6SH]LDOZHUN]HXJH� OHLFKW� ]X� SU�IHQ� XQG
DXV]XZHFKVHOQ�VHLQ�

���� (LQVWHOO���5HJHO��XQG�6LFKHUKHLWVHLQULFKWXQJHQ

������ $OOJHPHLQHV

$OOH� QDFKIROJHQGHQ� (LQULFKWXQJHQ� RGHU� GDV� 0HKUIDFKVWHOOJHUlW�� LQ� GDV� VLH� JHJHEHQHQIDOOV� HLQJHEDXW� ZHUGHQ
N|QQHQ�� P�VVHQ� HQWIHUQW� RGHU� DXVJHZHFKVHOW� ZHUGHQ� N|QQHQ�� ZHQQ� GLHV� ]X� 5HLQLJXQJV]ZHFNHQ� RGHU� ]XP
$XVZHFKVHOQ�GHU�(LQULFKWXQJ�QRWZHQGLJ� LVW��(LQVWHOOHLQULFKWXQJHQ�G�UIHQ�QLFKW� YHUZHFKVHOEDU�VHLQ��ZHQQ�GLHV�]X
8QVLFKHUKHLWHQ�I�KUHQ�N|QQWH�

:HQQ�PHKUHUH�%HGLHQXQJV��RGHU�5HJHONQ|SIH��+lKQH��7HPSHUDWXUUHJOHU�XVZ���YRUKDQGHQ�VLQG��G�UIHQ�GLHVH�QLFKW
XQWHUHLQDQGHU� DXVWDXVFKEDU� VHLQ�� ZHQQ� GLHV� ]X� 8QVLFKHUKHLWHQ� I�KUHQ� N|QQWH�� RGHU� P�VVHQ� GLHVH� HLQGHXWLJ
JHNHQQ]HLFKQHW�VHLQ��XP�LKUH�)XQNWLRQ�DQ]XJHEHQ�

%HL� *HUlWHQ� PLW� /HLWXQJHQ�P�VVHQ� GLH� *DVDQVFKOXVVYHUELQGXQJHQ� DX�HUKDOE� GHU� /XIW]XIXKUOHLWXQJ� DQJHRUGQHW
ZHUGHQ��XP�HLQ�(LQGULQJHQ�YRQ�*DV�LQ�GDV�/HLWXQJVV\VWHP�]X�YHUKLQGHUQ�

'DV� )XQNWLRQLHUHQ� YRQ� 6LFKHUKHLWVHLQULFKWXQJHQ� GDUI� QLFKW� YRQ� (LQVWHOO�� XQG� 5HJHOHLQULFKWXQJHQ� �EHUJDQJHQ
ZHUGHQ�

������ 9RUHLQVWHOOHLQULFKWXQJHQ�I�U�GHQ�*DVGXUFKIOXVV�XQG�(LQVWHOOHLQULFKWXQJHQ�]XU�$QSDVVXQJ�DQ�GHQ
:lUPHEHGDUI

�������� *HPHLQVDPH�$QIRUGHUXQJHQ

9RUHLQVWHOOHLQULFKWXQJHQ� I�U� GHQ� *DVGXUFKIOXVV� XQG� (LQVWHOOHLQULFKWXQJHQ� ]XU� $QSDVVXQJ� DQ� GHQ� :lUPHEHGDUI
P�VVHQ� VR� DXVJHOHJW� VHLQ�� GDVV� VLH� JHJHQ� YHUVHKHQWOLFKH� )HKOHLQVWHOOXQJHQ� GXUFK� GHQ� %HQXW]HU� QDFK� GHU
,QVWDOODWLRQ�XQG�,QEHWULHEQDKPH�JHVFK�W]W�VLQG��(V�PXVV�P|JOLFK�VHLQ��VLH�QDFK�GHU�(LQVWHOOXQJ��]��%��PLW�)DUEH��]X
YHUVLHJHOQ�� 'LHVHV� 6LHJHO� PXVV� JHJHQ� GLH� +LW]H�� GHU� HV� EHL� QRUPDOHP� %HWULHE� GHV� *HUlWHV� DXVJHVHW]W� LVW�
EHVWlQGLJ� VHLQ�� 'LH� (LQVWHOOVFKUDXEHQ� GHU� 9RUHLQVWHOOHLQULFKWXQJHQ� I�U� GHQ� *DVGXUFKIOXVV� XQG� GHU� (LQVWHOO�
HLQULFKWXQJHQ�]XU�$QSDVVXQJ�DQ�GHQ�:lUPHEHGDUI�P�VVHQ�VR�DQJHRUGQHW�VHLQ��GDVV�VLH�QLFKW�LQ�GLH�JDVI�KUHQGH
5lXPH�IDOOHQ�N|QQHQ�

'LH�'LFKWKHLW�GHV�*DVZHJHV�GDUI�GXUFK�9RUHLQVWHOOHLQULFKWXQJHQ� I�U�GHQ�*DVGXUFKIOXVV�XQG�(LQVWHOOHLQULFKWXQJHQ
]XU�$QSDVVXQJ�DQ�GHQ�:lUPHEHGDUI�QLFKW�EHHLQWUlFKWLJW�ZHUGHQ�

�������� 9RUHLQVWHOOHLQULFKWXQJHQ�I�U�GHQ�*DVGXUFKIOXVV

*HUlWH�GHU� DWHJRULHQ�,�+��,�/��,�(��,�(���,�%�3��,�3��,,�+�%�3��,,�+����,,�+�3��,,�/�%�3��,,�(�%�3��,,�(����XQG�,,�(��3�VLQG�QLFKW�PLW
9RUHLQVWHOOHLQULFKWXQJHQ�I�U�GHQ�*DVGXUFKIOXVV�DXV]XU�VWHQ��*HUHJHOWH�*HUlWH�DOO�GLHVHU� DWHJRULHQ�PLW�$XVQDKPH
YRQ� DWHJRULH�,,�(����G�UIHQ�MHGRFK�PLW�HLQHU�9RUHLQVWHOOHLQULFKWXQJ�I�U�GHQ�*DVGXUFKIOXVV�DXVJHU�VWHW�VHLQ��GLH�DXV
HLQHU�UHJHOEDUHQ�6FKUDXEH�DP�*DVGUXFNUHJOHU�EHVWHKW�

*HUlWH� GHU�  DWHJRULH� ,,�D�+� P�VVHQ� I�U� *DVH� GHU� HUVWHQ� )DPLOLH� PLW� HLQHU� 9RUHLQVWHOOHLQULFKWXQJ� I�U� GHQ
*DVGXUFKIOXVV�DXVJHU�VWHW�VHLQ�

%HL�*HUlWHQ�GHU� DWHJRULHQ� ,,�+���XQG� ,,�(�����GLH�PLW�HLQHU�9RUHLQVWHOOULFKWXQJ� I�U�GHQ�*DVGXUFKIOXVV�DXVJHU�VWHW
VLQG�� PXVV� HV� P|JOLFK� VHLQ�� GLHVH� (LQULFKWXQJHQ� DX�HU� %HWULHE� ]X� VHW]HQ�� ZHQQ� GLHVH� *HUlWH� PLW� *DVHQ� GHU
���)DPLOLH�EHWULHEHQ�ZHUGHQ��'DV�*OHLFKH�JLOW�I�U�*HUlWH�GHU� DWHJRULHQ�,,�D�+�XQG�,,�D�(��ZHQQ�GLHVH�PLW�HLQHP�*DV
GHU�]ZHLWHQ�)DPLOLH�EHWULHEHQ�ZHUGHQ��%HL�*HUlWHQ�GHU� DWHJRULH� ,,�(��%�3��GLH�PLW�HLQHU�9RUHLQVWHOOHLQULFKWXQJ�I�U
GHQ�*DVGXUFKIOXVV�DXVJHU�VWHW�VLQG��PXVV�HV�P|JOLFK�VHLQ��GLHVH�(LQULFKWXQJHQ�JDQ]�RGHU�WHLOZHLVH�DX�HU�%HWULHE
]X�VHW]HQ��VLHKH���������ZHQQ�VLH�PLW�HLQHP�*DV�GHU�]ZHLWHQ�)DPLOLH�EHWULHEHQ�ZHUGHQ�

'LH� 9RUHLQVWHOOHLQULFKWXQJHQ� G�UIHQ� QXU� PLW� HLQHP� :HUN]HXJ� HLQJHVWHOOW� ZHUGHQ�� $X�HUGHP� P�VVHQ� VLH� LQ
%HWULHEVVWHOOXQJ�IHVWHLQJHVWHOOW�ZHUGHQ�N|QQHQ�
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�������� (LQVWHOOHLQULFKWXQJHQ�]XU�$QSDVVXQJ�DQ�GHQ�:lUPHEHGDUI

(LQH�(LQVWHOOHLQULFKWXQJ�]XU�$QSDVVXQJ�DQ�GHQ�:lUPHEHGDUI�LVW�DP�*HUlW�ZDKOZHLVH�

%HL� *HUlWHQ� GHU�  DWHJRULH� ,,�D�+� N|QQHQ� GLH� 9RUHLQVWHOOHLQULFKWXQJ� I�U� GHQ� *DVGXUFKIOXVV� XQG� GLH
(LQVWHOOHLQULFKWXQJ� ]XU� $QSDVVXQJ� DQ� GHQ�:lUPHEHGDUI� LGHQWLVFK� VHLQ��:HQQ� GLH� 9RUHLQVWHOOHLQULFKWXQJ� I�U� GHQ
*DVGXUFKIOXVV� MHGRFK�EHL�%HWULHE�GHV�*HUlWHV�PLW�HLQHP�*DV�GHU�]ZHLWHQ�)DPLOLH�HQWZHGHU�JDQ]�RGHU� WHLOZHLVH
YHUVLHJHOW� ZHUGHQ� PXVV�� GDUI� GLH� 9RUHLQVWHOOHLQULFKWXQJ� I�U� GHQ� *DVGXUFKIOXVV� RGHU� VHLQ� YHUVLHJHOWHU� 7HLO� YRP
,QVWDOODWHXU�QLFKW�PHKU�DOV�(LQVWHOOHLQULFKWXQJ�]XU�$QSDVVXQJ�DQ�GHQ�:lUPHEHGDUI�YHUZHQGHW�ZHUGHQ�

������ /XIWHLQVWHOOHLQULFKWXQJHQ

$OOH�(LQULFKWXQJHQ�]XU�(LQVWHOOXQJ�GHU�3ULPlUOXIW�P�VVHQ�YRP�+HUVWHOOHU�YRUHLQJHVWHOOW�XQG�YHUVLHJHOW�VHLQ��XP�HLQ
XQEHIXJWHV�(LQJUHLIHQ�]X�HUVFKZHUHQ�

������ +DQGEHWlWLJWH�5HJHOHLQULFKWXQJHQ

�������� $QZHQGXQJ

+DQGEHWlWLJWH�9HQWLOH��'UXFNWDVWHQ�RGHU�HOHNWULVFKH�6FKDOWHU��GLH�I�U�GHQ�QRUPDOHQ�%HWULHE�XQG�GLH�,QEHWULHEQDKPH
GHV�*HUlWHV�XQHUOlVVOLFK�VLQG��P�VVHQ�HQWZHGHU�PLW�GHP�*HUlW�PLWJHOLHIHUW�RGHU��ZHQQ�VLH�NHLQ�%HVWDQGWHLO�GHV
*HUlWHV�VLQG��LQ�GHU�,QVWDOODWLRQVDQOHLWXQJ�GHV�+HUVWHOOHUV�DQJHJHEHQ�ZHUGHQ�

�������� +DQGEHWlWLJWH�$EVSHUUYHQWLOH��DXVJHQRPPHQ�GLH�LQ�HLQ�0HKUIDFKVWHOOJHUlW�HLQJHEDXWHQ�9HQWLOH�

6HSDUDWH�KDQGEHWlWLJWH�$EVSHUUYHQWLOH�P�VVHQ�YRP�����'UHK�7\S�VHLQ�

+DQGEHWlWLJWH� $EVSHUUYHQWLOH� P�VVHQ� VR� DXVJHOHJW� XQG� DQJHRUGQHW� VHLQ�� GDVV� HLQH� YHUVHKHQWOLFKH� %HWlWLJXQJ
DXVJHVFKORVVHQ�LVW��GDVV�VLH�DEHU��IDOOV�QRWZHQGLJ��OHLFKW�]X�EHWlWLJHQ�VLQG��6LH�P�VVHQ�VR�DXVJHOHJW�VHLQ��GDVV�GLH
Ä2))(1³��XQG�Ä*(6&+/266(1³�6WHOOXQJ�LP�%HWULHEV]XVWDQG�OHLFKW�]X�XQWHUVFKHLGHQ�LVW��'LH�Ä*(6&+/266(1³�
6WHOOXQJ�PXVV�LPPHU�GHXWOLFK�VHLQ�

:HQQ�HLQ�*HUlW�PLW�HLQHP�$EVSHUUYHQWLO�DOV�LQWHJUDOHP�%HVWDQGWHLO�GHV�*HUlWHV�DXVJHU�VWHW�LVW��PXVV�HV�EHL�HLQHP
'UXFN� EHWULHEHQ� ZHUGHQ� N|QQHQ�� GHU� ����PDO� VR� JUR�� LVW� ZLH� GHU� PD[LPDOH� 9HUVRUJXQJVGUXFN�� XQG� OHLFKW
]XJlQJOLFK�VHLQ�

+DQGEHWlWLJWH� $EVSHUUYHQWLOH�� GLH� DXVVFKOLH�OLFK� I�U� GLH� Ä2))(1³�� XQG� Ä*(6&+/266(1³�6WHOOXQJ� YHUZHQGHW
ZHUGHQ��P�VVHQ�HLQHQ�IHVWHQ�$QVFKODJ�LQ�GHU�Ä2))(1³��XQG�Ä*(6&+/266(1³�6WHOOXQJ�KDEHQ�

������ 'UXFNUHJOHU

'UXFNUHJOHU�P�VVHQ�GLH�$QIRUGHUXQJHQ�LQ�(1���������HUI�OOHQ�

*HUlWH� GHU�  DWHJRULHQ� ,�+�� ,�(�� ,�%�3�� ,�3�� ,,�D�+�� ,,�+�%�3�� ,,�+���� ,,�+�3�� ,,�(�%�3� XQG� ,,�(��%�3� P�VVHQ� PLW� HLQHP
'UXFNUHJOHU� DXVJHU�VWHW� VHLQ�� *HUlWH� GHU�  DWHJRULHQ� ,�/� XQG� ,,�/�%�3� N|QQHQ�PLW� HLQHP� 'UXFNUHJOHU� DXVJHU�VWHW
VHLQ��*HUlWH�GHU� DWHJRULHQ� ,�(��XQG� ,,�(����G�UIHQ�PLW�HLQHP�'UXFNUHJOHU�DXVJHU�VWHW�VHLQ��'HU�'UXFNUHJOHU�� IDOOV
YRUKDQGHQ��GDUI� MHGRFK�QLFKW� LP�%HUHLFK�GHU�EHLGHQ��EOLFKHQ�'U�FNH�GHV�'UXFNSDDUHV�GHU�]ZHLWHQ�)DPLOLH��G��K�
��±���PEDU��ZLUNVDP�VHLQ�

%HL� *HUlWHQ� GHU�  DWHJRULHQ� ,,�+��� XQG� ,,�(���� PXVV� GHU� 'UXFNUHJOHU�� IDOOV� YRUKDQGHQ�� DX�HU� %HWULHE� JHQRPPHQ
ZHUGHQ�N|QQHQ��ZHQQ�VLH�PLW�*DVHQ�GHU�GULWWHQ�)DPLOLH�EHWULHEHQ�ZHUGHQ��%HL�*HUlWHQ�GHU� DWHJRULHQ�,,�(����XQG
,,�(��3� PXVV� HV�P|JOLFK� VHLQ�� GHQ� 'UXFNUHJOHU� JDQ]� RGHU� WHLOZHLVH� DX�HU� %HWULHE� ]X� QHKPHQ�� ZHQQ� VLH� VR�PLW
*DVHQ�GHU�]ZHLWHQ�)DPLOLH�EHWULHEHQ�ZHUGHQ��GDVV�VLH� LP�%HUHLFK�GHU�EHLGHQ��EOLFKHQ�'U�FNH�GHV�'UXFNSDDUHV
GHU�]ZHLWHQ�)DPLOLH��G��K����±���PEDU��QLFKW�ZLUNVDP�VLQG�

'LH�  RQVWUXNWLRQ� XQG� =XJlQJOLFKNHLW� GHV� 'UXFNUHJOHUV� P�VVHQ� VLFKHUVWHOOHQ�� GDVV� HLQH� (LQVWHOOXQJ� RGHU
$X�HUEHWULHEQDKPH� ]XU�8PVWHOOXQJ� DXI� HLQ� DQGHUHV�*DV� OHLFKW� YRUJHQRPPHQ�ZHUGHQ� NDQQ�� $OOHUGLQJV�P�VVHQ
9RUNHKUXQJHQ�JHWURIIHQ�ZHUGHQ��XP�MHJOLFKHQ�XQEHIXJWHQ�(LQJULII�LQ�GLH�(LQULFKWXQJ�]X�HUVFKZHUHQ�

(LQ�'UXFNUHJOHU�JLOW�DOV�QLFKW�YRUKDQGHQ��ZHQQ�HU�YRP�+HUVWHOOHU�LQ�HLQHU�3RVLWLRQ�YHUVLHJHOW�ZRUGHQ�LVW��LQ�GHU�HU�LQ
GHP�9HUVRUJXQJVGUXFNEHUHLFK�GHU�MHZHLOLJHQ�*HUlWHNDWHJRULH�QLFKW�ZLUNVDP�LVW�
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������ 0HKUIDFKVWHOOJHUlWH

$OOH� 0HKUIDFKVWHOOJHUlWH� P�VVHQ� GLH� $QIRUGHUXQJHQ� LQ� (1���������� HUI�OOHQ�� 'DU�EHU� KLQDXV� P�VVHQ
0HKUIDFKVWHOOJHUlWH� PLQGHVWHQV� GLH� MHZHLOLJHQ� 9HQWLODQIRUGHUXQJHQ� YRQ� �������� XQG� �������� XPIDVVHQ�� %HL
%UHQQHUV\VWHPHQ�PLW� SHUPDQHQWHU�=�QGXQJ�PXVV�HV�P|JOLFK� VHLQ�� GDV� YRUJHODJHUWH�6LFKHUKHLWVDEVSHUUYHQWLO� LQ
GHU�*DV]XIXKU�]X�GHQ�=�QGEUHQQHUQ�XQG�+DXSWEUHQQHUQ�XQPLWWHOEDU�YRQ�+DQG�]X�EHWlWLJHQ�

(LQH�  HQQ]HLFKQXQJ� LVW� QLFKW� HUIRUGHUOLFK�� ZHQQ� HLQH� )HKOEHGLHQXQJ� DXVJHVFKORVVHQ� LVW�� ]��%�� ZHQQ� QXU� HLQ
HLQ]LJHU�'UXFNNQRSI�HLQH�)ODPPHQ�EHUZDFKXQJVHLQULFKWXQJ�I�U�GHQ�%UHQQHU�XQG�=�QGEUHQQHU�EHGLHQW��:R�MHGRFK
HLQH� HQQ]HLFKQXQJ�HUIRUGHUOLFK�LVW��PXVV�VLH�ZLH�IROJW�VHLQ�

£� *HVFKORVVHQ� YROOH�6FKHLEH

£� =�QGXQJ�GHV�=�QGEUHQQHUV��IDOOV�YRUKDQGHQ�� VWLOLVLHUWHU�6WHUQ

£� YROOHU�'XUFKIOXVV�GHV�%UHQQHUV� VWLOLVLHUWH�)ODPPH

:HQQ� GDV�*HUlW�PLW� ]ZHL� YHUVFKLHGHQHQ�(LQVWHOOHLQULFKWXQJHQ� I�U� GHQ�*DVGXUFKIOXVV� DXVJHU�VWHW� LVW�� XQG� ]ZDU
HLQH�I�U�GHQ�%UHQQHU�XQG�HLQH�I�U�GHQ�=�QGEUHQQHU��PXVV�GHU�%HWULHE�GLHVHU�(LQULFKWXQJHQ�VR�YHUEORFNW�VHLQ��GDVV
GHU�%UHQQHU�QLFKW�YRU�GHP�=�QGEUHQQHU�PLW�*DV�YHUVRUJW�ZLUG��+DEHQ�%UHQQHU�XQG�=�QGEUHQQHU�QXU�HLQH�HLQ]LJH
%HGLHQXQJVHLQULFKWXQJ��VR�PXVV�GLH�=�QGVWHOOXQJ�GHV�=�QGEUHQQHUV�HLQHQ�$QVFKODJ�RGHU�HLQH� HUEH�DXIZHLVHQ�
GLH�GLHVH�6WHOOXQJ�I�U�GHQ�%HWUHLEHU�HLQGHXWLJ�HUNHQQEDU�PDFKW��'LH�(QWULHJHOXQJ��IDOOV�YRUJHVHKHQ��PXVV�PLW�QXU
HLQHU�+DQG�P|JOLFK�VHLQ�

)DOOV�GLH�%HGLHQXQJVHLQULFKWXQJ�GXUFK�'UHKHQ�EHWlWLJW�ZLUG��PXVV�GDV�'UHKHQ�]XP�6FKOLH�HQ�LP�8KU]HLJHUVLQQ�±
DXV�GHU�6LFKW�GHV�%HWUDFKWHUV�±�HUIROJHQ�

������ $XWRPDWLVFKH�$EVSHUUYHQWLOH

�������� $OOJHPHLQHV

$XWRPDWLVFKH�$EVSHUUYHQWLOH�P�VVHQ�GLH�$QIRUGHUXQJHQ�LQ�(1����������HUI�OOHQ�

9HQWLOH�GHU� ODVVH�'�LQ���������XQG���������G�UIHQ�GXUFK�9HQWLOH�GHU� ODVVH�&��%�RGHU�$�HUVHW]W�ZHUGHQ��9HQWLOH�GHU
 ODVVH�&�G�UIHQ�GXUFK�9HQWLOH�GHU� ODVVH�%�RGHU�$�HUVHW]W�ZHUGHQ��9HQWLOH�GHU� ODVVH�%�G�UIHQ�GXUFK�9HQWLOH�GHU
 ODVVH�$�HUVHW]W�ZHUGHQ�

�������� *HUlWH�PLW�VHSDUDWHP�=�QGEUHQQHU

%HL�*HUlWHQ��LQ�GHQHQ�GLH�=�QGXQJ�DQ�HLQHP�VHSDUDWHQ�=�QGEUHQQHU�HUIROJW��PXVV�GLH�JHVDPWH�*DV]XIXKU�GXUFK
DXWRPDWLVFKH�$EVSHUUYHQWLOH��EHUZDFKW�ZHUGHQ��GLH�LQ�5HLKH�DQ�GLH�*DVYHUVRUJXQJ�DQJHVFKORVVHQ�VLQG�XQG�GHUHQ
/HLVWXQJVYHUP|JHQ�QLFKW�JHULQJHU�VHLQ�GDUI�DOV�GDV�LQ�7DEHOOH���DQJHJHEHQH�/HLVWXQJVYHUP|JHQ�
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7DEHOOH���²�9HQWLODQIRUGHUXQJHQ�DQ�*HUlWH�PLW�VHSDUDWHP�=�QGEUHQQHU

6\VWHP +DXSWJDVYHQWLOH 6WDUWYHQWLOH

QLFKWDXWRPDWLVFK�PLW�=�QGEUHQQHU �� ODVVH�&����� ODVVH�' �� ODVVH�&D

DXWRPDWLVFK�PLW�:DUWH]HLWE �� ODVVH�&����� ODVVH�' �� ODVVH�&F�G

DXWRPDWLVFK�RKQH�:DUWH]HLW �� ODVVH�&����� ODVVH�&

RGHU

�� ODVVH�%����� ODVVH�'

�� ODVVH�&F�G

D 'LHVHV� 9HQWLO� GDUI� GHU� DOV� 6WDUWJDVYHQWLO� GLHQHQGH� LQWHJUDOH� %HVWDQGWHLO� HLQHV� WKHUPRHOHNWULVFKHQ� 9HQWLOV� RGHU
0HKUIDFKVWHOOJHUlWHV�VHLQ��JHPl��GHQ�$QIRUGHUXQJHQ�LQ�(1����������E]Z��(1�����������'LHVHV�9HQWLO�EUDXFKW�QLFKW�]XVlW]OLFK�]X
GHP�I�U�GLH�+DXSWJDV�EHUZDFKXQJ�HUIRUGHUOLFKH�9HQWLO�GHU� ODVVH�&�DQJHEUDFKW�]X�ZHUGHQ�

E 'LH�:DUWH]HLW�PXVV�PLQGHVWHQV�����V�EHWUDJHQ�

F 'LHVHV�9HQWLO�GDUI�GDV�9HQWLO�GHU� ODVVH�%�RGHU�&�VHLQ��GDV�GLH�+DXSWJDV]XIXKU�UHJHOW�

G :HQQ�GHU�*DVGXUFKIOXVV�GHV�=�QGEUHQQHUV�����N:��EHUVFKUHLWHW��PXVV�HLQ�]XVlW]OLFKHV�9HQWLO�GHU� ODVVH�'�LQ�GHU�*DV]XIXKU
]XP�=�QGEUHQQHU�HLQJHEDXW�ZHUGHQ�

�������� *HUlWH�PLW�'LUHNW]�QGXQJ�GHV�+DXSWEUHQQHUV

*HUlWH�PLW�'LUHNW]�QGXQJ�GHV�+DXSWEUHQQHUV�P�VVHQ�GXUFK�DXWRPDWLVFKH�$EVSHUUYHQWLOH��EHUZDFKW�ZHUGHQ��GLH�LQ
5HLKH�DQ�GLH�*DVYHUVRUJXQJ�DQJHVFKORVVHQ�VLQG�XQG�GHUHQ�/HLVWXQJVYHUP|JHQ�QLFKW�JHULQJHU�VHLQ�GDUI�DOV�GDV�LQ
7DEHOOH���DQJHJHEHQH�/HLVWXQJVYHUP|JHQ�

7DEHOOH���²�9HQWLODQIRUGHUXQJHQ�DQ�*HUlWH�PLW�'LUHNW]�QGXQJ�GHV�+DXSWEUHQQHUV

6\VWHP *DVYHQWLOH

7\SHQ�%�XQG�&�PLW�:DUWH]HLWD �� �� ODVVH�&����� ODVVH�'

7\S�&�RKQH�:DUWH]HLW �� ODVVH�&����� ODVVH�&

RGHU

�� ODVVH�%����� ODVVH�'

D 'LH�:DUWH]HLW�PXVV�PLQGHVWHQV�����V�EHWUDJHQ�

�������� :LUNXQJVZHLVH�GHU�9HQWLOH�EHL�$EVFKDOWXQJ

6RZRKO�HLQH�6LFKHUKHLWV��DOV�DXFK�HLQH�5HJHODEVFKDOWXQJ�P�VVHQ� LQQHUKDOE� YRQ���V�PLQGHVWHQV�GDV�6FKOLH�HQ
GHV�9HQWLOV�GHU� ODVVH�'��RGHU�VHLQHU�$OWHUQDWLYH��KHUEHLI�KUHQ�

������ )HXHUXQJVDXWRPDWHQ

�������� $OOJHPHLQHV

)HXHUXQJVDXWRPDWHQ�P�VVHQ�GLH�$QIRUGHUXQJHQ�LQ�(1����������HUI�OOHQ�

�������� +DQGEHWlWLJWH�(LQULFKWXQJHQ

'LH� IDOVFKH�%HWlWLJXQJ� YRQ�'UXFNWDVWHQ�� 6FKDOWHUQ� XVZ�� RGHU� GHUHQ�%HWlWLJXQJ� LQ� IDOVFKHU�5HLKHQIROJH� GDUI� GLH
6LFKHUKHLW�GHV�)HXHUXQJVDXWRPDWHQ�QLFKW�EHHLQWUlFKWLJHQ�

,QVEHVRQGHUH�XQWHU� GHQ� LQ� ������DQJHJHEHQHQ�3U�IEHGLQJXQJHQ�GDUI� GLH� VFKQHOOH�%HWlWLJXQJ� �(LQ�XQG�$XV�� GHU
$QODXIVFKDOWHU�NHLQH�JHIlKUOLFKH�6LWXDWLRQ�KHUEHLI�KUHQ�
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������ *DVILOWHU

$P� (LQJDQJ� DOOHU� 6\VWHPH� PLW� HLQHP� RGHU� PHKU� HLQJHEDXWHQ� DXWRPDWLVFKHQ� $EVSHUUYHQWLOHQ� LVW� HLQ� *DVILOWHU
HLQ]XEDXHQ�� XP�GDV�(LQGULQJHQ� YRQ�)UHPGN|USHUQ� ]X� YHUKLQGHUQ��'HU�*DVILOWHU� NDQQ� LQWHJUDOHU� %HVWDQGWHLO� GHV
YRUJHODJHUWHQ�DXWRPDWLVFKHQ�$EVSHUUYHQWLOV�VHLQ��'LH�$EPHVVXQJ�GHU�*DVILOWHU|IIQXQJHQ�PXVV�GLH�LQ�(1���������
IHVWJHOHJWHQ�$QIRUGHUXQJHQ�HUI�OOHQ�RGHU�GDUI�QLFKW�PHKU�DOV�����PP�VHLQ��ZHQQ�HLQ�9HQWLO�GHU� ODVVH�'�YHUZHQGHW
ZLUG�

,Q� 6\VWHPH�� GLH� DXV� PHKUHUHQ� DXWRPDWLVFKHQ� $EVSHUUYHQWLOHQ� EHVWHKHQ�� EUDXFKW� QXU� HLQ� )LOWHU� HLQJHEDXW� ]X
ZHUGHQ��YRUDXVJHVHW]W��GDVV�GLHVHU�DOOH�9HQWLOH�DXVUHLFKHQG�VFK�W]W�

:R� YRU� GHP� DXWRPDWLVFKHQ� $EVSHUUYHQWLO� HLQ� 'UXFNUHJOHU� HLQJHEDXW� LVW�� PXVV� GHU� )LOWHU� YRU� GHP� 'UXFNUHJOHU
DQJHRUGQHW�VHLQ�

���� =�QGHLQULFKWXQJHQ

������ $OOJHPHLQHV

(V�PXVV�P|JOLFK�VHLQ��GDV�*HUlW�YRQ�HLQHU�OHLFKW�]XJlQJOLFKHQ�6WHOOH�DXV�]X�]�QGHQ�

=�QGEUHQQHU�XQG�=�QGHLQULFKWXQJHQ�VLQG�GXUFK�%DXZHLVH�XQG�3RVLWLRQ�JHJHQ�lX�HUH�(LQZLUNXQJHQ�]X�VFK�W]HQ�

=�QGEUHQQHU�� =�QGHLQULFKWXQJHQ� XQG� GHUHQ� %HIHVWLJXQJVYRUULFKWXQJHQ�P�VVHQ� VR� DXVJHOHJW� VHLQ�� GDVV� VLH� QXU
VWDUU�XQG� ULFKWLJ� LQ�%H]LHKXQJ�]X�DOOHQ�%DXWHLOHQ�XQG�%UHQQHUQ��PLW�GHQHQ�VLH�NRQVWUXNWLRQVJHPl�� IXQNWLRQLHUHQ
P�VVHQ��DQJHRUGQHW�ZHUGHQ�N|QQHQ�

������ =�QGHLQULFKWXQJ�I�U�GHQ�+DXSWEUHQQHU

'HU� +DXSWEUHQQHU� LVW� PLW� HLQHP� =�QGEUHQQHU� RGHU� HLQHU� I�U� GLH� 'LUHNW]�QGXQJ� JHHLJQHWHQ� =�QGHLQULFKWXQJ
DXV]XU�VWHQ�

������ =�QGEUHQQHU

:HQQ� I�U� GLH� YHUVFKLHGHQHQ� *DVH� XQWHUVFKLHGOLFKH� =�QGEUHQQHU� YHUZHQGHW� ZHUGHQ�� P�VVHQ� GLHVH
JHNHQQ]HLFKQHW��OHLFKW�JHJHQHLQDQGHU�DXVWDXVFKEDU�XQG�OHLFKW�HLQ]XEDXHQ�VHLQ��'DV�*OHLFKH�JLOW�I�U�'�VHQ��ZHQQ
QXU�GLHVH�DXVJHZHFKVHOW�ZHUGHQ�P�VVHQ��'�VHQ�P�VVHQ�PLW�HLQHU�XQO|VFKEDUHQ� HQQ]HLFKQXQJ�YHUVHKHQ�VHLQ
XQG�G�UIHQ�QXU�PLW�+LOIH�HLQHV�:HUN]HXJHV�]X�HQWIHUQHQ�VHLQ�

=�QGEUHQQHU�VLQG�YRU�%ORFNLHUXQJ�GXUFK�3DUWLNHO�LP�*DV�]X�VFK�W]HQ��VLHKH��������

���� )ODPPHQ�EHUZDFKXQJVV\VWHP

������ $OOJHPHLQHV

'HU� %UHQQHU� LVW� PLW� HLQHP� )ODPPHQ�EHUZDFKXQJVV\VWHP� JHPl�� (1���������� RGHU� PLW� HLQHU� )ODPPHQ�EHU�
ZDFKXQJVHLQULFKWXQJ�HLQHV�)HXHUXQJVDXWRPDWHQ�JHPl��(1����������]XU�hEHUZDFKXQJ�GHU�=�QGIODPPH�XQG�]XU
6LFKHUKHLW�GHU�+DXSWIODPPH�DXV]XU�VWHQ�

������ *HUlWH�PLW�QLFKWDXWRPDWLVFKHQ�%UHQQHUQ

%HL� )ODPPHQDXVIDOO�PXVV� GHU�*DVIHXHUXQJVDXWRPDW�PLQGHVWHQV� HLQH� DXIO|VEDUH�9HUULHJHOXQJ� GXUFKI�KUHQ��'LH
6FKOLH�]HLW��GLH�GDV�)ODPPHQ�EHUZDFKXQJVV\VWHP�]XU�$EVFKDOWXQJ�GHV�%UHQQHUV�EHQ|WLJW��GDUI�QLFKW� OlQJHU�DOV
���V�VHLQ�EHL�*HUlWHQ�PLW�SHUPDQHQWHQ�=�QGEUHQQHUQ��GLH�GXUFK�HLQ�WKHUPRHOHNWULVFKHV�)ODPPHQ�EHUZDFKXQJV�
V\VWHP�JHVFK�W]W�VLQG��'LH�6FKOLH�]HLW�ZLUG�XQWHU�GHQ�LQ�������DQJHJHEHQHQ�3U�IEHGLQJXQJHQ��EHUSU�IW�

)ODPPHQ�EHUZDFKXQJVHLQULFKWXQJHQ�P�VVHQ�VR�DXVJHOHJW�VHLQ��GDVV�

D�� HLQ�)HKOHU�GHV�)ODPPHQI�KOHUV�]XU�$EVFKDOWXQJ�GHV�%UHQQHUV�I�KUW��]��%��HLQH�WKHUPRHOHNWULVFKH�(LQULFKWXQJ��
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