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%HVFKOXVV�1U�����������
GHU�9HUWUDJVNRPPLVVLRQ�-XJHQG��
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$OOJHPHLQH�/HLVWXQJVEHVFKUHLEXQJ���
-XJHQGEHUXIVKLOIH�DOV�7HLO�GHU�-XJHQGVR]LDODUEHLW��

QDFK������$EV����XQG���6*%�9,,,�
�
�
'LH� 9HUWUDJVNRPPLVVLRQ� -XJHQG� EHVFKOLH�W� LQ� 8PVHW]XQJ� GHU� 7]� ����� GHV� %HUOLQHU�
5DKPHQYHUWUDJV� I�U� +LOIHQ� LQ� (LQULFKWXQJHQ� XQG� GXUFK� 'LHQVWH� GHU� .LQGHU�� XQG�
-XJHQGKLOIH� �%59-�� GLH� $OOJHPHLQH� /HLVWXQJVEHVFKUHLEXQJ� ³-XJHQGEHUXIVKLOIH� DOV� 7HLO�
GHU�-XJHQGVR]LDODUEHLW�QDFK������$EV����XQG���6*%�9,,,§�PLW�GHU�0D�JDEH��GDVV�
GLHVH� $OOJHPHLQH� /HLVWXQJVEHVFKUHLEXQJ� GHQ� 9HUHLQEDUXQJHQ� DE� ���-XQL������ DOV�
9HUKDQGOXQJVJUXQGODJH�GLHQW��
�
'HU�%HVFKOXVV�HLQVFKOLH�OLFK�GHU�$QODJHQ�LVW�LP�$PWVEODWW�I�U�%HUOLQ�]X�YHU|IIHQWOLFKHQ��

�
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/HLVWXQJVEHVFKUHLEXQJ�]XU�-XJHQGEHUXIVKLOIH��
DOV�7HLO�GHU�-XJHQGVR]LDODUEHLW�QDFK������$EV����XQG���6*%�9,,,��

�LQ�GHU�)DVVXQJ�YRP����0DL�������
�

/HLVWXQJVDQJHERWH��
D�� VR]LDOSlGDJRJLVFKH�%HJOHLWXQJ�XQG�%HWUHXXQJ�DOV�DPEXODQWHV�$QJHERW�
� ��LP�hEHUJDQJ�6FKXOH�%HUXI��
� � ��DOV�(UJlQ]XQJ�HLQHU�EHWULHEOLFKHQ�%HUXIVYRUEHUHLWXQJ�RGHU��DXVELOGXQJ��
� � ��4XDOLIL]LHUXQJ�
E�� VR]LDOSlGDJRJLVFK�EHJOHLWHWH�%HUXIVRULHQWLHUXQJ�DOV�WHLOVWDWLRQlUHV�$QJHERW�
F�� VR]LDOSlGDJRJLVFK�EHJOHLWHWH�%HUXIVYRUEHUHLWXQJ�HLQVFKOLH�OLFK�4XDOLIL]LHUXQJ�DOV�
� WHLOVWDWLRQlUHV�$QJHERW���
� ��WHLOVWDWLRQlU�DOV�DX�HUEHWULHEOLFKHV�-XJHQGKLOIHDQJHERW��
� ��LQ�.RRSHUDWLRQ�PLW�%HWULHEHQ�E]Z��$QJHERWHQ�GHU�6FKXOHQ�RGHU��
� ��QDFK�GHP�6*%�,,,�
G�� VR]LDOSlGDJRJLVFK�EHJOHLWHWH�%HUXIVDXVELOGXQJ��WHLOVWDWLRQlU�
� ��DOV�DX�HUEHWULHEOLFKHV�-XJHQGKLOIHDQJHERW��
� ��LQ�.RRSHUDWLRQ�PLW�%HWULHEHQ�DOV�6WXIHQPRGHOO�E]Z��LP�9HUEXQG�
H�� VR]LDOSlGDJRJLVFK�EHJOHLWHWH�:RKQIRUPHQ�LQ�9HUELQGXQJ�PLW�VFKXOLVFKHQ�E]Z��

EHUXIOLFKHQ�%LOGXQJVPD�QDKPHQ�RGHU�EHL�GHU�EHUXIOLFKHQ�(LQJOLHGHUXQJ�
�
�
�
3UlDPEHO�
-XJHQGVR]LDODUEHLW�LVW�GHU�LP������6*%�9,,,�JHUHJHOWH�7HLO�GHU�-XJHQGKLOIH��GHU�VR]LDO�EHQDFK�
WHLOLJWH�XQG�LQGLYLGXHOO�EHHLQWUlFKWLJWH�MXQJH�0HQVFKHQ�EHL�LKUHU�VFKXOLVFKHQ�XQG�EHUXIOLFKHQ�
$XVELOGXQJ��GHU�(LQJOLHGHUXQJ�LQ�GLH�$UEHLWVZHOW�XQG�EHL�,KUHU�VR]LDOHQ�,QWHJUDWLRQ�XQWHUVW�W]W���
�
-XJHQGVR]LDODUEHLW�ZHQGHW�VLFK�DQ�=LHOJUXSSHQ��GLH�EHVRQGHUV�YRQ�$XVJUHQ]XQJ�EHGURKW�VLQG��
'LH�SUlYHQWLYH�$XVULFKWXQJ�LKUHU�$QJHERWH�]LHOW�DXI�GLH�NRPSHQVDWRULVFKH�$XIDUEHLWXQJ�XQG�
hEHUZLQGXQJ�YRQ�VR]LDOHQ�%HQDFKWHLOLJXQJHQ�XQG�LQGLYLGXHOOHQ�%HHLQWUlFKWLJXQJHQ�XQG�UHDJLHUW�
DXI�3UREOHPODJHQ��GLH�HLQHQ�HUK|KWHQ�8QWHUVW�W]XQJVEHGDUI�DQ�VR]LDOSlGDJRJLVFKHQ�+LOIHQ�
HUIRUGHUQ��-XJHQGVR]LDODUEHLW�HQWZLFNHOW�XQG�XQWHUKlOW�+LOIHQ�XQG�/HLVWXQJVDQJHERWH��GLH�VLFK�
DQ�GHQ�/HEHQVZHOWHQ�GHU�MXQJHQ�0HQVFKHQ�RULHQWLHUHQ��
�
(LQ�+DQGOXQJVIHOG�GHU�-XJHQGVR]LDODUEHLW�LVW�GLH�-XJHQGEHUXIVKLOIH��6LH�OLHJW�LP�6FKQLWWEHUHLFK�
]ZLVFKHQ�-XJHQGKLOIH��LQVEHVRQGHUH�+LOIH�]XU�(U]LHKXQJ���%LOGXQJ�XQG�$UEHLWVZHOW���
�
'LH�-XJHQGEHUXIVKLOIH�PLW�LKUHU�/HLVWXQJVEDQGEUHLWH�XQG�GHQ�YHUVFKLHGHQHQ�/HLVWXQJVW\SHQ�KDW�
VRZRKO�JHJHQ�EHU�GHQ�/HLVWXQJHQ�GHU�$UEHLWVI|UGHUXQJ�DOV�DXFK�LQQHUKDOE�GHU�-XJHQGKLOIH�HLQ�
HLJHQVWlQGLJHV�/HLVWXQJVSURILO��
�
'LH�-XJHQGEHUXIVKLOIH�LVW�HLQH�DXI�GHQ�(LQ]HOIDOO�EH]RJHQH�+LOIH��GLH�HQWVSUHFKHQG�GHV�%HGDUIV�
IOH[LEHO�DXVJHVWDOWHW�ZLUG��6LH�ZHQGHW�VLFK�DQ�MXQJH�0HQVFKHQ�PLW�HUK|KWHP�8QWHUVW�W]XQJV�
EHGDUI�LQ�GHU�5HJHO�LP�$OWHU�YRQ����ELV����-DKUHQ�EHL�%HJLQQ�GHV�/HLVWXQJVDQJHERWV��=X�GHU�
=LHOJUXSSH�JHK|UHQ�LQVEHVRQGHUH��
• MXQJH�0HQVFKHQ��I�U�GLH�GXUFK�DQGHUH�/HLVWXQJVWUlJHU�NHLQH�JHHLJQHWHQ�$QJHERWH�RGHU�

0D�QDKPHQ�]XU�VR]LDOHQ�XQG�EHUXIOLFKHQ�,QWHJUDWLRQ�XQWHUEUHLWHW�ZHUGHQ�N|QQHQ�RGHU�
I�U�GLH�GLHVH�$QJHERWH�DXIJUXQG�LKUHU�SHUV|QOLFKHQ�$XVJDQJVVLWXDWLRQ�ZHQLJ�HUIROJ�
YHUVSUHFKHQG�VLQG��

• HLQH�IODQNLHUHQGH�+LOIHVWHOOXQJ�EHQ|WLJHQ��
• 0lGFKHQ�XQG�MXQJH�)UDXHQ�PLW�,QWHJUDWLRQVSUREOHPHQ��
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• MXQJH�0�WWHU�PLW�/HUQEHHLQWUlFKWLJXQJHQ�XQG�3UREOHPHQ�EHL�GHU�EHUXIOLFKHQ�
,QWHJUDWLRQ��

• MXQJH�0HQVFKHQ�QLFKWGHXWVFKHU�+HUNXQIW�PLW�,QWHJUDWLRQVSUREOHPHQ��
• MXQJH�0HQVFKHQ�PLW�/HUQEHHLQWUlFKWLJXQJHQ��
• GHOLQTXHQWH�MXQJH�0HQVFKHQ��
• MXQJH�0HQVFKHQ�PLW�$QVSUXFK�DXI�HU]LHKHULVFKH�+LOIHQ�E]Z��MXQJH�9ROOMlKULJH��EHL�

GHQHQ�HLQH�/HLVWXQJ�GHU�-XJHQGVR]LDODUEHLW�QRWZHQGLJ�LVW��
• MXQJH�0HQVFKHQ�PLW�SV\FKLVFKHQ�XQG�RGHU�ODWHQWHQ�6XFKWSUREOHPHQ�E]Z��PLW�

%HKLQGHUXQJHQ��I�U�GLH�HLQH�/HLVWXQJ�GHU�-XJHQGVR]LDODUEHLW�GLH�ULFKWLJH�+LOIH�LVW���
�
'LH�$QJHERWH�GHU�-XJHQGEHUXIVKLOIH�VLQG�DUEHLWVZHOWEH]RJHQ�]X�JHVWDOWHQ��XP�GHQ�hEHUJDQJ�
GHU�MXQJHQ�0HQVFKHQ�LQ�GLH�$UEHLWVZHOW�]X�HUOHLFKWHUQ��6LH�VLQG�LQ�$QOHKQXQJ�DQ�GDV�+LOIHSODQ�
YHUIDKUHQ�QDFK������6*%�9,,,�]X�HUPLWWHOQ�XQG�IHVW]XOHJHQ��
�
(LQ�HUK|KWHU�8QWHUVW�W]XQJVEHGDUI�LP�6LQQH�GHV������6*%�9,,,�LVW�LQVEHVRQGHUH�GDQQ�JHJHEHQ��
ZHQQ�GLH�YRUKDQGHQHQ�3UREOHPH�E]Z��'HIL]LWH�HLQHV�MXQJHQ�0HQVFKHQ�VR�JUDYLHUHQG�VLQG��GDVV�
HV�]X�GHUHQ�$XVJOHLFK�RGHU�hEHUZLQGXQJ�HLQHU�HUK|KWHQ�LQGLYLGXHOOHQ�VR]LDOSlGDJRJLVFKHQ�
+LOIH�EHGDUI��
�
'LH�$QJHERWH�GHU�-XJHQGEHUXIVKLOIH�N|QQHQ�EHL�%HGDUI�DOV�%HVWDQGWHLO�HLQHU�+LOIH�]XU�(U]LHKXQJ�
������$EV����6*%�9,,,��E]Z��GHU�+LOIH�I�U�MXQJH�9ROOMlKULJH�������$EV����6*%�9,,,��DOV�VR]LDO�
SlGDJRJLVFKH�+LOIH�I�U�GLH�ZHLWHUH�3HUV|QOLFKNHLWVHQWZLFNOXQJ�JHZlKUW�ZHUGHQ��'LH�/HLVWXQJHQ�
GHU�-XJHQGEHUXIVKLOIH�VLQG�PLW�GHQHQ�GHU�DQGHUHQ�/HLVWXQJVWUlJHU�DE]XVWLPPHQ��XP�JHHLJQHWH�
hEHUJlQJH�VLFKHU�]X�VWHOOHQ��:HQQ�5HVVRXUFHQ�GXUFK�'ULWWH��]��%��/HLVWXQJVWUlJHU�QDFK�GHP�
6*%�,,�XQG�6*%�,,,��]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ��N|QQHQ�GLH�HQWVSUHFKHQGHQ�$XIZHQGXQJHQ�
GHU�-XJHQGKLOIH�EHL�GHQ�7UlJHUQ�UHGX]LHUW�ZHUGHQ�RGHU�HQWIDOOHQ��
�
*HPl�������$EV����6*%�9,,,�NDQQ�MXQJHQ�0HQVFKHQ�ZlKUHQG�GHU�7HLOQDKPH�DQ�VFKXOLVFKHQ�
XQG�EHUXIOLFKHQ�%LOGXQJVPD�QDKPHQ�RGHU�EHL�GHU�EHUXIOLFKHQ�(LQJOLHGHUXQJ�8QWHUNXQIW�LQ�
VR]LDOSlGDJRJLVFK�EHJOHLWHWHQ�:RKQIRUPHQ�DQJHERWHQ�ZHUGHQ���
�
'LH�/HLVWXQJHQ�GHU�-XJHQGEHUXIVKLOIH�ZHUGHQ�LQ�YHUVFKLHGHQHQ�6HWWLQJV��DXFK�LQ�.RPELQDWLRQ�
PLW�DQGHUHQ�/HLVWXQJVWUlJHUQ�DX�HUKDOE�GHU�-XJHQGKLOIH�HUEUDFKW��'LH�DPEXODQWHQ�/HLVWXQJHQ�
�/HLVWXQJVW\S�D��ZHUGHQ�KLHUEHL�HQWZHGHU�DOV�)DFKOHLVWXQJVVWXQGHQ�LP�5DKPHQ�GHU�-XJHQGKLOIH�
RGHU�DQWHLOLJ�DOV�NRQWLQJHQWLHUWH�%HWUHXXQJVVWXQGHQ�LP�5DKPHQ�HLQHU�)LQDQ]LHUXQJ�PLW�'ULWWHQ�
JHZlKUW���
�
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=LHOVWHOOXQJ��
+LOIH�]XU�hEHUZLQGXQJ�VR]LDOHU�XQG�LQGLYLGXHOOHU�%HHLQWUlFKWLJXQJHQ�EHL�GHU�EHUXIOLFKHQ�XQG�
VR]LDOHQ�(LQJOLHGHUXQJ���
�
�
2UJDQLVDWLRQVIRUPHQ��
'LH�(UEULQJXQJ�GHU�/HLVWXQJHQ�HUIROJW�LQ�LQGLYLGXHOOHQ�XQG�LQ�*UXSSHQ�EH]RJHQHQ�6HWWLQJV�
HQWVSUHFKHQG�GHU�HLQ]HOQHQ�/HLVWXQJVPRGXOH��'LH�$XVJHVWDOWXQJ�GHU�SlGDJRJLVFKHQ�/HLVWXQJHQ�
RULHQWLHUW�VLFK�DP�MHZHLOLJHQ�+LOIHEHGDUI��6LH�ZHUGHQ�LP�+LOIHSODQ�EHVFKULHEHQ�XQG�YHUHLQEDUW��
'LH�'XUFKI�KUXQJ�GHU�%HUXIVRULHQWLHUXQJ��%HUXIVYRUEHUHLWXQJ��VRZLH�4XDOLILNDWLRQ�XQG�$XV�
ELOGXQJ�HUIROJW�DXI�%DVLV�GHV�.RQ]HSWHV�VRZLH�GHU�&XUULFXOD�XQG�XQWHUOLHJW�GHQ�UHFKWOLFKHQ�
9RUJDEHQ���
�
�
$OOJHPHLQH�5DKPHQOHLVWXQJHQ�I�U�DOOH�$QJHERWVIRUPHQ��
'D]X�]lKOHQ��
- /HLWXQJ�XQG�.RRUGLQDWLRQ�
- .RQ]HSWLRQVHQWZLFNOXQJ��'RNXPHQWDWLRQ�XQG�(YDOXLHUXQJ�
- 2UJDQLVDWLRQ��$QOHLWXQJ�XQG�.RQWUROOH�YRQ�)DOOEHVSUHFKXQJHQ�
- .RRSHUDWLRQ�PLW�GHQ�3HUVRQHQVRUJHEHUHFKWLJWHQ�XQG�PLW�DOOHQ�DQ�GHU�/HLVWXQJ�
� %HWHLOLJWHQ��ZLH�]��%��-XJHQG���$UEHLWVlPWHUQ��$U*HQ�QDFK�6*%�,,���%HUXIV��6FKXOHQ��
� %HWULHEHQ��.DPPHUQ��,QQXQJHQ�XQG�9HUElQGHQ�VRZLH�DQGHUHQ�-XJHQGKLOIHHLQULFKWXQJHQ��
- 3HUVRQDOI�KUXQJ�XQG��VWHXHUXQJ�
- 6LFKHUVWHOOXQJ�YRQ�)RUWELOGXQJ�XQG�6XSHUYLVLRQ�
- $XIWUDJV��XQG�$QJHERWVDEZLFNOXQJ�YRQ�JHZHUEOLFKHQ�/HLVWXQJHQ�]XP�=ZHFNH�GHU�
� EHUXIOLFKHQ�4XDOLIL]LHUXQJ�
- *HZlKUOHLVWXQJ�GHU�$UEHLWVVLFKHUKHLW�
- 6LFKHUVWHOOXQJ�YRQ�0D�QDKPHQ�]XU�4XDOLWlWVHQWZLFNOXQJ�
- 0LWZLUNXQJ�DP�+LOIHSODQYHUIDKUHQ�
�
�
4XDOLWlW��
=XU�9HUHLQEDUXQJ�GHU�4XDOLWlW�DXI�GHQ�GUHL�4XDOLWlWVHEHQHQ�3UR]HVV���6WUXNWXU��XQG�
(UJHEQLVTXDOLWlW�ZLUG�HLQ�6FKO�VVHOSUR]HVV�DXVJHZlKOW��]��%���GLH�)DOOHLQJDQJVSKDVH����
�
(QWZLFNOXQJ�YRQ�3UR]HVVTXDOLWlW�DQKDQG�DXVJHZlKOWHU�4XDOLWlWVNULWHULHQ��]��%��
�

• (LQEH]LHKXQJ�DOOHU�DP�3UR]HVV�%HWHLOLJWHQ��
• 6LFKHUVWHOOHQ�HLQHV�JHUHJHOWHQ�9HUIDKUHQV��GDV�DXI�GHP�LQGLYLGXHOOHQ�%HGDUI�EDVLHUW��
• $XVULFKWHQ�GHU�0D�QDKPH�DP�IHVWJHVWHOOWHQ�XQG�GRNXPHQWLHUWHQ�LQGLYLGXHOOHQ�%HGDUI��
�
(QWZLFNOXQJ�YRQ�6WUXNWXUTXDOLWlW�DQKDQG�DXVJHZlKOWHU�4XDOLWlWVNULWHULHQ��]��%���
�

• (LQVDW]�TXDOLIL]LHUWHQ�)DFKSHUVRQDOV�JHPl��GHU�$QIRUGHUXQJHQ��
• IDFKOLFK�IXQGLHUWHV�.RQ]HSW�LQ�GHU�VR]LDOSlGDJRJLVFKHQ�%HWUHXXQJ�XQG�%HJOHLWXQJ��
• WUDQVSDUHQWH�2UJDQLVDWLRQV��XQG�(QWVFKHLGXQJVVWUXNWXUHQ��
�
(QWZLFNOXQJ�YRQ�(UJHEQLVTXDOLWlW�DQKDQG�DXVJHZlKOWHU�4XDOLWlWVNULWHULHQ��]��%���
�

• =XVWLPPXQJ�GHV�MXQJHQ�0HQVFKHQ�]X�GHQ�HUDUEHLWHWHQ�=LHOHQ��
• HUUHLFKWH�=LHOH�XQG�:LUNXQJHQ�JHPl��GHU�LQGLYLGXHOOHQ�+LOIHSODQXQJ�ZlKUHQG�GHU�
� )DOOHLQJDQJVSKDVH��
�
�
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�
3HUVRQDO��XQG�/HLVWXQJVRUJDQLVDWLRQ��
�'HU�/HLVWXQJVHUEULQJHU�XQWHUOLHJW�GHP�)DFKNUlIWHJHERW��)�U�GHQ�]LHOJHULFKWHWHQ�(LQVDW]�LVW�GHU�
7UlJHU�YHUDQWZRUWOLFK��'LH�/HLVWXQJHQ�ZHUGHQ�LP�=XVDPPHQZLUNHQ�PHKUHUHU�)DFKNUlIWH�
XQWHUVFKLHGOLFKHU�3URIHVVLRQ�HUEUDFKW��
�
'HU�7UlJHU�NDQQ�I�U�MHGHQ�GHU�LQ�VHLQHP�$QJHERWVVSHNWUXP�JHQHKPLJWHQ�3OlW]H�ELV�]X��������
6WHOOHQDQWHLOH�I�U�/HLWXQJVDXIJDEHQ�LQ�GHQ�/HLVWXQJVEHUHLFKHQ�E��ELV�G��XQG�������I�U�GDV�
VR]LDOSlGDJRJLVFK�EHJOHLWHWH�:RKQHQ�HLQVHW]HQ��
�
%HL�GHU�(UVWNDONXODWLRQ�YRQ�(QWJHOWHQ�ZHUGHQ�LQ�GHQ�/HLVWXQJVEHUHLFKHQ�E��ELV�H��
9HUWUHWXQJVPLWWHO�LQ�+|KH�YRQ�����GHU�3HUVRQDONRVWHQ�DQJHVHW]W��)�U�MHGH�YROOEHVFKlIWLJWH�
)DFKNUDIW�VWHKHQ�ELV�]X�����Ý�SUR�-DKU�I�U�H[WHUQH�6XSHUYLVLRQ��)RUWELOGXQJ�XQG�
4XDOLWlWVHQWZLFNOXQJ�]XU�9HUI�JXQJ���
�
'HU�7UlJHU�VWHOOW�/HKU��XQG�$UEHLWVPLWWHO�HQWVSUHFKHQG�GHP�4XDOLIL]LHUXQJV��E]Z��$XVELOGXQJV�
EHGDUI�XQG�6DFKPLWWHO�I�U�GHQ�%HWUHXXQJVDXIZDQG�]XU�9HUI�JXQJ��%HLP�/HLVWXQJVEHUHLFK�G��
JHZlKUOHLVWHW�GHU�7UlJHU�I�U�GLH�DX�HUEHWULHEOLFKHQ�$QWHLOH�GHU�%HUXIVDXVELOGXQJ�GLH�%HUHLW�
VWHOOXQJ�HLQHU�DQHUNDQQWHQ�$XVELOGXQJVVWlWWH�LP�6LQQH�GHV�%HUXIVELOGXQJVJHVHW]HV��%%L*���
�
�
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�
/HLVWXQJVEHUHLFK�D���
VR]LDOSlGDJRJLVFKH�%HJOHLWXQJ�XQG�%HWUHXXQJ�DOV�DPEXODQWHV�$QJHERW�
�
�
=LHOJUXSSH�I�U�GLHVHQ�/HLVWXQJVEHUHLFK���
$�� -XQJH�0HQVFKHQ�DP�hEHUJDQJ�6FKXOH���%HUXI��HLQVFKOLH�OLFK�YRQ�GHU�6FKXOSIOLFKW�

)UHLJHVWHOOWH���GLH�YRU�GHP�+LQWHUJUXQG�PDQJHOQGHU�SHUV|QOLFKHU�5HLIH��HLQHP�ZHQLJ�
I|UGHUOLFKHQ�VR]LDOHQ�8PIHOG�XQG�QHJDWLYHU�/HUQHUIDKUXQJHQ�GHU�8QWHUVW�W]XQJ�LQ�)RUP�
HLQHU�DPEXODQWHQ�SHUVRQHQEH]RJHQHQ�%HWUHXXQJ�EHL�GHU�:DKO�GHV�I�U�VLH�JHHLJQHWHQ�
%HUXIVIHOGHV��GHV�SDVVHQGHQ�)|UGHUDQJHERWHV�E]Z��%HWULHEHV�XQG�]XU�9RUEHUHLWXQJ�DXI�
HLQH�VHOEVWlQGLJH�/HEHQVI�KUXQJ�EHG�UIHQ���

%�� -XQJH�0HQVFKHQ��GHUHQ�HUIROJUHLFKHU�$EVFKOXVV�HLQHU�EHWULHEOLFKHQ�%HUXIVDXVELOGXQJ��
4XDOLIL]LHUXQJ�QXU�PLW�HLQHU�EHJOHLWHQGHQ�VR]LDOSlGDJRJLVFKHQ�8QWHUVW�W]XQJ�LQ�)RUP�
HLQHU�DPEXODQWHQ�SHUVRQHQEH]RJHQHQ�%HWUHXXQJ�VLFKHUJHVWHOOW�ZHUGHQ�NDQQ��

�
�
=LHOVWHOOXQJ��
• (QWZLFNOXQJ�HLQHU�LQGLYLGXHOOHQ��UHDOLVWLVFKHQ�%HUXIVZHJH��XQG�/HEHQVSODQXQJ���
• 9RUEHUHLWXQJ�]XU�$XIQDKPH�JHHLJQHWHU�$QVFKOXVVDQJHERWH��HLQVFKOLH�OLFK�HUVWHU�

$UEHLWVPDUNW���
• +LOIH�EHL�GHU�hEHUZLQGXQJ�YRQ�3UREOHPHQ�LP�/HEHQV��XQG�EHWULHEOLFKHQ�8PIHOG��GLH�

GDV�(QJDJHPHQW�I�U�HLQH�EHUXIOLFKH�4XDOLIL]LHUXQJ�RGHU�GHQ�HUIROJUHLFKHQ�$EVFKOXVV�
HLQHU�EHWULHEOLFKHQ�RGHU�DX�HUEHWULHEOLFKHQ�%HUXIVDXVELOGXQJ�EH��RGHU�YHUKLQGHUQ���

�
�
/HLVWXQJHQ��
6R]LDOSlGDJRJLVFKH�%HUDWXQJ�XQG�+LOIHVWHOOXQJ�LQVEHVRQGHUH�GXUFK��
• .RPSHWHQ]HUPLWWOXQJ��
• )|UGHUXQJ�GHU�/HUQ��XQG�/HLVWXQJVPRWLYDWLRQ��
• 6WlUNXQJ�GHU�EHUXIOLFKHQ�XQG�VR]LDOHQ�+DQGOXQJVNRPSHWHQ]��
• )|UGHUXQJ�GHU�.RPPXQLNDWLRQV��XQG�.RQIOLNWIlKLJNHLW��
• 9HUPLWWOXQJ�YRQ�6HOEVWPDQDJHPHQWIlKLJNHLWHQ��
• %HUDWXQJ�XQG�%HJOHLWXQJ�EHL�GHU�%HZlOWLJXQJ�GHU�$XIJDEHQ�GHU�/HEHQVJHVWDOWXQJ��

XQG�GHV�$OOWDJV���
• +LOIHVWHOOXQJ�EHL�GHU�9HUPLWWOXQJ�E]Z��EHLP�hEHUJDQJ�LQ�$XVELOGXQJ�RGHU�

%HUXIVWlWLJNHLW��
• IOH[LEOH��VLWXDWLRQV��XQG�EHGDUIVDQJHPHVVHQH�*HVWDOWXQJ�GHU�/HLVWXQJ��
• .RRSHUDWLRQ�PLW�GHP�-XJHQGDPW��LQVEHVRQGHUH�7HLOQDKPH�DQ�GHQ�+LOIHNRQIHUHQ]HQ��
• JJI��]XVlW]OLFKH�QRWZHQGLJH�VFKXOLVFKH�8QWHUVW�W]XQJ�XQG�VSUDFKOLFKH�)|UGHUXQJ��
�
�
,QGLYLGXHOOH�=XVDW]OHLVWXQJHQ��
,Q�EHVRQGHUHQ�(LQ]HOIlOOHQ�N|QQHQ�LP�+LOIHSODQYHUIDKUHQ�NRQNUHW�IHVWJHOHJWH�LQGLYLGXHOOH�
=XVDW]OHLVWXQJHQ�YHUHLQEDUW�ZHUGHQ��
�
�
3HUVRQDO��XQG�/HLVWXQJVRUJDQLVDWLRQ��
)�U�GLH�MHZHLOLJH�/HLVWXQJ�LVW�GDV�HQWVSUHFKHQGH�)DFKSHUVRQDO�HLQ]XVHW]HQ���
�
�



� �

�
%HUHFKQXQJVJUXQGODJHQ��
�
'DV�(QWJHOW�ZLUG�LQ�GHU�5HJHO�LP�5DKPHQ�YRQ�)DFKOHLVWXQJVVWXQGHQ�RGHU�DOV�NRQWLQJHQWLHUWH�
%HWUHXXQJVVWXQGHQ�EHL�PLVFKILQDQ]LHUWHQ�.RRSHUDWLRQVDQJHERWHQ�JHZlKUW��
�
� ���)DFKOHLVWXQJVVWXQGH�
�� 'LH�$Q]DKO�GHU�LP�(LQ]HOIDOO�QRWZHQGLJHQ�)DFKOHLVWXQJVVWXQGHQ�RULHQWLHUW�VLFK�DP�
� LQGLYLGXHOOHQ�+LOIHEHGDUI��VLH�ZLUG�LP�+LOIHSODQ�GLIIHUHQ]LHUW�EHVFKULHEHQ�XQG�YHUELQGOLFK�
� YHUHLQEDUW��
�
� ���0LVFKILQDQ]LHUWH�.RRSHUDWLRQVDQJHERWH�
�� 'LHVH�VLQG�/HLVWXQJHQ�GHU�-XJHQGVR]LDODUEHLW��GLH�GXUFK�'ULWWH�LQ�GHQ�/HLVWXQJVEHUHLFKHQ�
� E��ELV�G��HUJlQ]W�ZHUGHQ��*UXQGODJH�VLQG�NRQWLQJHQWLHUWH�%HWUHXXQJVVWXQGHQ�LQ�+|KH�
� YRQ����ELV�����6WXQGHQ��,KUH�+|KH�LVW�DEKlQJLJ�YRQ�GHP�8PIDQJ�GHU�/HLVWXQJHQ�
� 'ULWWHU��
�
'LH�)DFKOHLVWXQJVVWXQGHQVlW]H�HUUHFKQHQ�VLFK�DXV�����6WHOOHQ�/HLWXQJ��HQWIlOOW�EHL�*E5���
����6WHOOHQ�'LSORP�6R]LDOSlGDJRJH�'LSORP�6S]LDOSlGDJRJLQ�9E���,9E�%$7�%$7�2���
�����QLFKW�IHVWDQJHVWHOOWH�0LWDUEHLWHU�LQQHQ���
6XSHUYLVLRQ�)RUWELOGXQJ�DQGHUH�)RUPHQ�GHU�4XDOLWlWVVLFKHUXQJ�SDXVFKDO�����Ý���
6DFKNRVWHQSDXVFKDOH�HLQVFKOLH�OLFK�9HUZDOWXQJ�SDXVFKDO�������Ý�EHL������$XVODVWXQJ��
�
$XV�GHU�YRUVWHKHQG�JHQDQQWHQ�%HUHFKQXQJVJUXQGODJH�HUJHEHQ�VLFK�IROJHQGH�)DFKOHLVWXQJV�
VWXQGHQVlW]H��
�
)�U�JHPHLQQ�W]LJH�/HLVWXQJVHUEULQJHU�� � ������Ý�LP�7DULIJHELHW�GHV�%$7��
� � � � � � � ������Ý�LP�7DULIJHELHW�GHV�%$7�2��
�
I�U�VRQVWLJH�/HLVWXQJVHUEULQJHU� � � ������Ý�LP�7DULIJHELHW�GHV�%$7��
� � � � � � � ������Ý�LP�7DULIJHELHW�GHV�%$7�2��
�
�
5HJHOOHLVWXQJHQ�DX�HUKDOE�GHV�(QWJHOWHV��
8P�GLH�QRWZHQGLJH�0RELOLWlW�]X�VLFKHUQ��VLQG�LP�%HGDUIVIDOO��]��%�ZHFKVHOQGH�(LQVDW]VWHOOHQ��
JUR�H�(QWIHUQXQJ��GLH�.RVWHQ�HLQHU�8PZHOWNDUWH�EHL�GHQ�MXQJHQ�0HQVFKHQ�]X��EHUQHKPHQ���
�
�



� �

�

/HLVWXQJVEHUHLFK�E���
VR]LDOSlGDJRJLVFK�EHJOHLWHWH�%HUXIVRULHQWLHUXQJ�DOV�WHLOVWDWLRQlUHV�$QJHERW�
�
=LHOJUXSSH�I�U�GLHVHQ�/HLVWXQJVEHUHLFK���
-XQJH�0HQVFKHQ�DP�hEHUJDQJ�6FKXOH���%HUXI��HLQVFKOLH�OLFK�YRQ�GHU�6FKXOSIOLFKW�)UHLJHVWHOOWH���
GLH�YRU�GHP�+LQWHUJUXQG�PDQJHOQGHU�SHUV|QOLFKHU�5HLIH��HLQHP�ZHQLJ�I|UGHUOLFKHQ�VR]LDOHQ�
8PIHOG�XQG�QHJDWLYHU�/HUQHUIDKUXQJHQ�QRFK�NHLQH�2ULHQWLHUXQJ�EH]�JOLFK�LKUHU�EHUXIOLFKHQ�
)lKLJNHLWHQ�XQG�,QWHUHVVHQ�KDEHQ�XQG�EHL�GHQHQ�GLH�EHVRQGHUH�8QWHUVW�W]XQJ�LQ�)RUP�HLQHV�
WHLOVWDWLRQlUHQ�$QJHERWHV�HUIRUGHUOLFK�LVW��'DU�EHU�KLQDXV�EHQ|WLJHQ�VLH�+LOIHQ�EHL�GHU�
9RUEHUHLWXQJ�DXI�HLQH�VHOEVWlQGLJH�/HEHQVI�KUXQJ��'LH�%HWURIIHQHQ�YHUI�JHQ�QLFKW��EHU�HLQH�
EHUXIOLFKH�(UVWDXVELOGXQJ��
�
=LHOVWHOOXQJ��
9HUEHVVHUXQJ�GHU�%HVFKlIWLJXQJV��XQG�$XVELOGXQJVIlKLJNHLW�GXUFK�
� ��$XVSUlJXQJ�YRQ�$UEHLWV��XQG�6R]LDONRPSHWHQ]HQ�PLW�GHP�=LHO�GHU�(LQP�QGXQJ�LQ���
� ��ZHLWHUI�KUHQGH�$QJHERWH�XQG�/HLVWXQJHQ��$XVELOGXQJ�RGHU�$UEHLW��
� ��(QWZLFNOXQJ�HLQHU�UHDOLVWLVFKHQ�%HUXIVZHJH��XQG�/HEHQVSODQXQJ��
� ��/|VXQJ�YRQ�3UREOHPHQ�LP�/HEHQVXPIHOG��GLH�HLQH�EHUXIOLFKH�4XDOLIL]LHUXQJ�EH��RGHU�
� ��YHUKLQGHUQ��
�
/HLVWXQJHQ��
• .RPSHWHQ]HUPLWWOXQJ��
• 8QWHUVW�W]XQJ�EHLP�(UIDKUHQ�YRQ�6WlUNHQ�XQG�(QWZLFNOXQJVSRWHQWLDOHQ��
• 8QWHUVW�W]XQJ�EHLP�$XIEDX�HLQHU�/HUQ��XQG�/HLVWXQJVPRWLYDWLRQ��
• 6WlUNXQJ�GHU�EHUXIOLFKHQ�XQG�VR]LDOHQ�+DQGOXQJVNRPSHWHQ]��
• (QWZLFNOXQJ�YRQ�.RPPXQLNDWLRQV��XQG�.RQIOLNWIlKLJNHLW��
• 9HUPLWWOXQJ�YRQ�*UXQGNHQQWQLVVHQ�XQG��IHUWLJNHLWHQ�EH]RJHQ�DXI�GLH��

(UIRUGHUQLVVH�YHUVFKLHGHQHU�%HUXIVIHOGHU��
• %HUDWXQJ�XQG�%HJOHLWXQJ�EHL�GHU�%HZlOWLJXQJ�GHU�$XIJDEHQ�GHU�/HEHQVJHVWDOWXQJ�XQG�

GHV�$OOWDJV��
• 8QWHUVW�W]XQJ�EHL�GHU�(QWZLFNOXQJ�HLQHU�JHHLJQHWHQ�7DJHVVWUXNWXU��
• )OH[LEOH��VLWXDWLRQV��XQG�EHGDUIVDQJHPHVVHQH�*HVWDOWXQJ�GHU�/HLVWXQJ��
• .RRSHUDWLRQ�PLW�GHP�-XJHQGDPW��LQVEHVRQGHUH�7HLOQDKPH�DQ�GHQ�+LOIHNRQIHUHQ]HQ��
• ]XVlW]OLFKH�QRWZHQGLJH�VFKXOLVFKH�8QWHUVW�W]XQJ�XQG�$XIDUEHLWXQJ�YRQ�'HIL]LWHQ��
• 9HUPLWWOXQJ�YRQ�6HOEVWPDQDJHPHQWIlKLJNHLWHQ��
• JJI��8QWHUVW�W]XQJ�EHL�GHU�9RUEHUHLWXQJ�DXI�HLQHQ�JHHLJQHWHQ�6FKXODEVFKOXVV��
�
'DXHU���
%LV�]X���0RQDWH��LQ�EHJU�QGHWHQ�(LQ]HOIlOOHQ�GDU�EHU�KLQDXV��
'LH�(LQ��XQG�$XVVWLHJH�VLQG�IOH[LEHO�]XJHVWDOWHQ��
�
,QGLYLGXHOOH�=XVDW]OHLVWXQJHQ��
,Q�EHVRQGHUHQ�(LQ]HOIlOOHQ�N|QQHQ�LP�+LOIHSODQYHUIDKUHQ�NRQNUHW�IHVWJHOHJWH�LQGLYLGXHOOH�
=XVDW]OHLVWXQJHQ�YHUHLQEDUW�ZHUGHQ���
�
%HUHFKQXQJVJUXQGODJHQ��
���-XJHQGOLFKH����SlGDJRJLVFKH�)DFKNUlIWH��6R]LDODUEHLWHU��$QOHLWHU�I�U�GLH�)DFKSUD[LV��/HKUHU���
�
5HJHOOHLVWXQJHQ�DX�HUKDOE�GHV�(QWJHOWHV��
8P�GLH�QRWZHQGLJH�0RELOLWlW�]X�VLFKHUQ��VLQG�LP�%HGDUIVIDOO�GLH�.RVWHQ�HLQHU�8PZHOWNDUWH�EHL�
GHQ�MXQJHQ�0HQVFKHQ�]X��EHUQHKPHQ��
�



� �

/HLVWXQJVEHUHLFK�F���
VR]LDOSlGDJRJLVFK�EHJOHLWHWH�%HUXIVYRUEHUHLWXQJ�HLQVFKOLH�OLFK�4XDOLIL]LHUXQJ��
DOV�WHLOVWDWLRQlUHV�$QJHERW�
�
�
=LHOJUXSSH�I�U�GLHVHQ�/HLVWXQJVEHUHLFK��
-XQJH�0HQVFKHQ�DP�hEHUJDQJ�6FKXOH���%HUXI���HLQVFKOLH�OLFK�YRQ�GHU�6FKXOSIOLFKW�)UHLJHVWHOOWH���
GHUHQ�%HUXIVZDKOSUR]HVV�ZHLWHVWJHKHQG�DEJHVFKORVVHQ�LVW��GLH�DEHU�LP�5DKPHQ�GHU�
$XVELOGXQJV��E]Z��EHVFKlIWLJXQJVYRUEHUHLWHQGHQ�4XDOLIL]LHUXQJ�HLQHQ�HUK|KWHQ�8QWHUVW�W]XQJV�
EHGDUI�DQ�VR]LDOSlGDJRJLVFKHQ�+LOIHQ�KDEHQ���
�
�
=LHOVWHOOXQJ��
6R]LDOSlGDJRJLVFK�EHJOHLWHWH�%HUXIVYRUEHUHLWXQJ�DOV�-XJHQGKLOIHOHLVWXQJ�KDW�GDV�YRUUDQJLJH��
DEHU�QLFKW�DXVVFKOLH�OLFKH�=LHO�GHU�$XIQDKPH�HLQHU�%HUXIVDXVELOGXQJ��6LH�NDQQ�DEHU�DXFK�GHU�
4XDOLIL]LHUXQJ�]XU�EHUXIOLFKHQ�(LQJOLHGHUXQJ�GLHQHQ���
�
�
/HLVWXQJHQ�I�U�GLH�EHUXIOLFKH�)|UGHUXQJ��
• %HUXIVIHOGEH]RJHQH�]LHORULHQWLHUWH�.RPSHWHQ]HUPLWWOXQJ��
• :HLWHUHQWZLFNOXQJ�GHU�6FKO�VVHOTXDOLILNDWLRQHQ�XQG�9HUPLWWOXQJ�YRQ�JUXQGOHJHQGHQ�

$UEHLWVWHFKQLNHQ�LP�MHZHLOLJHQ�%HUXIVIHOG��
• (QWZLFNOXQJ�XQG�=HUWLIL]LHUXQJ�YRQ�XQG�2ULHQWLHUXQJ�GHU�IDFKSUDNWLVFKHQ��

8QWHUZHLVXQJ�DQ�4XDOLIL]LHUXQJVEDXVWHLQHQ�LP�6LQQH�YRQ������%%L*�XQG�GHU�
%HUXIVDXVELOGXQJVYRUEHUHLWXQJV�%HVFKHLQLJXQJVYHURUGQXQJ��%$9%92����

• ,P�5DKPHQ�YRQ�4XDOLIL]LHUXQJ�GLH�'XUFKI�KUXQJ�]HUWLIL]LHUWHU�4XDOLIL]LHUXQJVEDXVWHLQH��
GLH�]XU�%HVFKlIWLJXQJVIlKLJNHLW�XQG�]XU�EHVVHUHQ�9HUPLWWOXQJ�LQ�%HVFKlIWLJXQJ�I�KUHQ��

• $NTXLVLWLRQ�YRQ�JHHLJQHWHQ�.RRSHUDWLRQVEHWULHEHQ�I�U�GLH�'XUFKI�KUXQJ�YRQ�3UDNWLND�
XQG�JJI��hEHUOHLWXQJ�LQ�HLQ�EHWULHEOLFKHV�$XVELOGXQJV��E]Z��%HVFKlIWLJXQJVYHUKlOWQLV��

• +HUDQI�KUXQJ�DQ�GLH�$QIRUGHUXQJHQ�GHV�(UVWHQ�$UEHLWVPDUNWHV�GXUFK�EHWULHEOLFKH�
3UDNWLND��

• .RRUGLQDWLRQ�GHU�/HUQLQKDOWH�YRQ�IDFKSUDNWLVFKHU�XQG�VFKXOLVFK�WKHRUHWLVFKHU�)|UGHUXQJ��
• 8QWHUVW�W]XQJ�EHL�GHU�(QWZLFNOXQJ�XQG�8PVHW]XQJ�HLQHU�EHUXIOLFKHQ�$QVFKOXVV�

SHUVSHNWLYH���
• /HLVWXQJHQ�I�U�GLH�VR]LDOSlGDJRJLVFKH�%HWUHXXQJ��
• %HUDWXQJ�XQG�8QWHUVW�W]XQJ�EHL�GHU�(QWZLFNOXQJ�YRQ�SHUV|QOLFKHQ�XQG�VR]LDOHQ�

.RPSHWHQ]HQ��
• (UOHUQHQ�YRQ�/|VXQJVVWUDWHJLHQ�I�U�LQGLYLGXHOOH�.RQIOLNWODJHQ�XQG�]XU�/HEHQV�

EHZlOWLJXQJ�LP�$OOWDJ�XQG�%HUXI��
• IOH[LEOH��VLWXDWLRQV��XQG�EHGDUIVDQJHPHVVHQH�*HVWDOWXQJ�GHU�/HLVWXQJ��
• .RRSHUDWLRQ�PLW�GHP�-XJHQGDPW��LQVEHVRQGHUH�7HLOQDKPH�DQ�GHQ�+LOIHNRQIHUHQ]HQ���
• JJI��8QWHUVW�W]XQJ�EHL�GHU�9RUEHUHLWXQJ�DXI�HLQHQ�JHHLJQHWHQ�6FKXODEVFKOXVV��
�
�
'DXHU���
,Q�GHU�5HJHO������0RQDWH��LQ�EHJU�QGHWHQ�(LQ]HOIlOOHQ�EHL�GHU�4XDOLIL]LHUXQJ�]XU�%HVFKlIWLJXQJ�
DQJHOHKQW�DQ�YHUJOHLFKEDUH�0D�QDKPHQ�DQGHUHU�/HLVWXQJVWUlJHU��
�
�
,QGLYLGXHOOH�=XVDW]OHLVWXQJHQ��
,Q�EHVRQGHUHQ�(LQ]HOIlOOHQ�N|QQHQ�LP�+LOIHSODQYHUIDKUHQ�NRQNUHW�IHVWJHOHJWH�LQGLYLGXHOOH�
=XVDW]OHLVWXQJHQ�YHUHLQEDUW�ZHUGHQ��(UIRUGHUOLFKIDOOV�VROO�GHU�)|UGHUXQWHUULFKW�LQGLYLGXHOO�XQG�
HLQ]HOQ�E]Z��LQ�.OHLQJUXSSHQ�HUEUDFKW�ZHUGHQ��
�



� �

�
%HUHFKQXQJVJUXQGODJHQ��
���MXQJH�0HQVFKHQ��ELV�]X�����SlGDJRJLVFKH�)DFKNUlIWH��6R]LDODUEHLWHU��$QOHLWHU�I�U�GLH�
)DFKSUD[LV�XQG�/HKUHU����
�
�
5HJHOOHLVWXQJHQ�DX�HUKDOE�GHV�(QWJHOWHV��
=DKOXQJ�HLQHV�DQUHFKQXQJVIUHLHQ�8QWHUKDOWVEHLWUDJHV��PD[LPDO�LQ�+|KH�GHU�%HLKLOIH�EHL�GHQ�
EHUXIVYRUEHUHLWHQGHQ�0D�QDKPHQ�QDFK�6*%�,,,��%Y%���,P�)DOO�GHU�6R]LDOYHUVLFKHUXQJVSIOLFKW�
ZHUGHQ�GLHVH�$XIZHQGXQJHQ�VRZLH�GLH�%HLWUlJH�]XU�%HUXIVJHQRVVHQVFKDIW�PLW��EHUQRPPHQ��
�
�



� ��

/HLVWXQJVEHUHLFK�G���
VR]LDOSlGDJRJLVFK�EHJOHLWHWH�%HUXIVDXVELOGXQJ�DOV�WHLOVWDWLRQlUHV�$QJHERW��
�DX�HUEHWULHEOLFK�RGHU�LP�9HUEXQG���
�
�
=LHOJUXSSH��
-XQJH�0HQVFKHQ�QDFK�GHU�6FKXOSIOLFKW��GHUHQ�%HUXIVZDKOSUR]HVV�DEJHVFKORVVHQ�LVW��GLH�DEHU�LP�
5DKPHQ�GHU�$XVELOGXQJ�QRFK�HLQHQ�HUK|KWHQ�VR]LDOSlGDJRJLVFKHQ�8QWHUVW�W]XQJVEHGDUI�
KDEHQ���
�
�
=LHOVWHOOXQJ��
��:lKUHQG�LKUHU�$XVELOGXQJ�VROOHQ�GLH�MXQJHQ�0HQVFKHQ�GXUFK�GHQ�$EEDX�EHVWHKHQGHU�
%LOGXQJV���(U]LHKXQJV��XQG�6R]LDOLVDWLRQVGHIL]LWH�]X�HLQHU�VHOEVWlQGLJHQ�/HEHQVI�KUXQJ�XQG�
HLJHQYHUDQWZRUWOLFKHQ�([LVWHQ]VLFKHUXQJ�EHIlKLJW�ZHUGHQ��

��$EVFKOXVV�HLQHU�%HUXIVDXVELOGXQJ�LQ�HLQHP�DQHUNDQQWHQ�$XVELOGXQJVEHUXI�JHP��%%L*��
��%HIlKLJXQJ�GHV�MXQJHQ�0HQVFKHQ��LQ�HLQH�$XVELOGXQJ�QDFK�6*%�,,,��LP�9HUEXQG�RGHU�LP�
%HWULHE�]X�ZHFKVHOQ��

�
�
/HLVWXQJHQ���
%HL�GHU�%HUXIVDXVELOGXQJ��
• $EVFKOXVV�GHV�$XVELOGXQJVYHUWUDJHV�XQG�(LQWUDJ�LQ�GDV�9HU]HLFKQLV�GHU�

%HUXIVDXVELOGXQJVYHUKlOWQLVVH�EHL�GHU�]XVWlQGLJHQ�.DPPHU��
• 'XUFKI�KUXQJ�GHU�$XVELOGXQJ�JHP��HQWVSUHFKHQGHU�$XVELOGXQJVRUGQXQJ���
• $XVULFKWXQJ�GHU�]HLWOLFKHQ�XQG�GLGDNWLVFKHQ�*HVWDOWXQJ�GHU�$XVELOGXQJ�DXI�GLH�

LQGLYLGXHOOHQ�/HUQIlKLJNHLWHQ�GHU�EHQDFKWHLOLJWHQ�XQG�EHHLQWUlFKWLJWHQ�MXQJHQ�
0HQVFKHQ��

• +HUDQI�KUXQJ�DQ�GLH�$QIRUGHUXQJHQ�GHV����$UEHLWVPDUNWHV�GXUFK�EHWULHEOLFKH�
3UDNWLNXPVSKDVHQ��

• $NTXLVLWLRQ�YRQ�JHHLJQHWHQ�.RRSHUDWLRQVEHWULHEHQ�I�U�GLH�'XUFKI�KUXQJ�YRQ�3UDNWLND�
RGHU�$XVELOGXQJVSKDVHQ�LP�9HUEXQG���

• 3U�IXQJ�XQG�JJI��hEHUOHLWXQJ�LQ�HLQ�$XVELOGXQJVYHUKlOWQLV�DX�HUKDOE�GHU�-XJHQGKLOIH��
• 8QWHUVW�W]XQJ�EHLP�hEHUJDQJ�LQ�GHQ�$UEHLWVPDUNW�ZlKUHQG�GHU�OHW]WHQ�

$XVELOGXQJVSKDVH��
)�U�GLH�VR]LDOSlGDJRJLVFKH�%HWUHXXQJ��
• %HUDWXQJ�XQG�8QWHUVW�W]XQJ�EHL�GHU�(QWZLFNOXQJ�YRQ�SHUV|QOLFKHQ�XQG�VR]LDOHQ�

.RPSHWHQ]HQ��
• (UOHUQHQ�YRQ�/|VXQJVVWUDWHJLHQ�I�U�LQGLYLGXHOOH�.RQIOLNWODJHQ�XQG�]XU�

/HEHQVEHZlOWLJXQJ�LP�$OOWDJ�XQG�%HUXI��
• IOH[LEOH��VLWXDWLRQV��XQG�EHGDUIVDQJHPHVVHQH�*HVWDOWXQJ�GHU�/HLVWXQJ��
• .RRSHUDWLRQ�PLW�GHP�-XJHQGDPW��LQVEHVRQGHUH�7HLOQDKPH�DQ�GHQ�+LOIHNRQIHUHQ]HQ��
�
�
'DXHU���
$�� 'LH�'DXHU�GHU�VR]LDOSlGDJRJLVFK�EHJOHLWHWHQ�DX�HUEHWULHEOLFKHQ�$XVELOGXQJ�ULFKWHW�VLFK�

QDFK�GHU�$XVELOGXQJVRUGQXQJ�GHV�MHZHLOLJHQ�%HUXIHV��9HUOlQJHUXQJ�E]Z��9HUN�U]XQJ�
GHU�$XVELOGXQJ�N|QQHQ�JHPl��%HUXIVELOGXQJVJHVHW]��%%L*��E]Z��+DQGZHUNVRUGQXQJ�
HUIROJHQ��

%�� %HL�GHU�$XVELOGXQJ�LP�9HUEXQG�ZLUG�GLH�'DXHU�GHU�/HLVWXQJ�EHGDUIVJHUHFKW��EHU�GHQ�
+LOIHSODQ�YHUHLQEDUW��

&�� %HL�GHU�hEHUOHLWXQJ�LQ�HLQH�EHWULHEOLFKH�$XVELOGXQJ�WULWW�GHU�/HLVWXQJVEHUHLFK�D��HLQ��
�
�



� ��

,QGLYLGXHOOH�=XVDW]OHLVWXQJHQ��
,Q�EHVRQGHUHQ�(LQ]HOIlOOHQ�N|QQHQ�LP�+LOIHSODQYHUIDKUHQ�NRQNUHW�IHVWJHOHJWH�LQGLYLGXHOOH�
=XVDW]OHLVWXQJHQ�YHUHLQEDUW�ZHUGHQ��
=XVlW]OLFKHU�IDFKVSH]LILVFKHU�VFKXOLVFKHU�XQG�VSUDFKOLFKHU�)|UGHUXQWHUULFKW��VRIHUQ�GLH�LP��
(QWJHOW�GHV�5HJHODQJHERWHV�HQWKDOWHQHQ�/HLVWXQJHQ�LP�(LQ]HOIDOO�QLFKW�DXVUHLFKHQG�VLQG��,Q�
EHJU�QGHWHQ�)lOOHQ�VROO�GHU�)|UGHUXQWHUULFKW�LQGLYLGXHOO�XQG�HLQ]HOQ�E]Z��LQ�.OHLQJUXSSHQ�
HUEUDFKW�ZHUGHQ��
�
�
%HUHFKQXQJVJUXQGODJHQ��
���MXQJH�0HQVFKHQ��ELV�]X�����SlGDJRJLVFKH�)DFKNUlIWH��6R]LDODUEHLWHU��0HLVWHU�E]Z��$XVELOGHU�
PLW�$XVELOGXQJVEHUHFKWLJXQJ��*HVHOOH�XQG�/HKUHU����
�
�
5HJHOOHLVWXQJHQ�DX�HUKDOE�GHV�(QWJHOWHV��
=DKOXQJ�GHU�PRQDWOLFKHQ�$XVELOGXQJVYHUJ�WXQJ�GXUFK�GHQ�.RVWHQWUlJHU�LQ�+|KH�GHV�
JHVHW]OLFKHQ�=XVFKXVVHV�]XU�$XVELOGXQJVYHUJ�WXQJ�JHP��������6*%�,,,�]X]�JOLFK�GHU�
HQWVSUHFKHQGHQ�%HLWUlJH�]XU�6R]LDOYHUVLFKHUXQJ�XQG�]XU�%HUXIVJHQRVVHQVFKDIW��
�
�



� ��

�
/HLVWXQJVEHUHLFK�H���
VR]LDOSlGDJRJLVFK�EHJOHLWHWH�:RKQIRUPHQ�DOV�VWDWLRQlUHV�$QJHERW�
�
�
=LHOJUXSSH��
-XQJH�0HQVFKHQ�LP�hEHUJDQJ�YRQ�GHU�6FKXOH�LQ�GHQ�%HUXI�E]Z��LQ�HLQHU�VFKXOLVFKHQ�RGHU�
EHUXIOLFKHQ�%LOGXQJVPD�QDKPH��GLH�DXV�SHUV|QOLFKHQ��VR]LDOHQ�RGHU�0RELOLWlWVJU�QGHQ�]XU�
VR]LDOHQ�,QWHJUDWLRQ�E]Z��]XU�(UUHLFKXQJ�HLQHV�%LOGXQJV]LHOHV�DXI�HLQH�VR]LDOSlGDJRJLVFK�
EHJOHLWHWH�:RKQIRUP�DQJHZLHVHQ�VLQG���
�
=LHOVWHOOXQJ��
6LFKHUXQJ�GHV�4XDOLILNDWLRQV��XQG�,QWHJUDWLRQVHUIROJHV�GXUFK�%HUHLWVWHOOXQJ�HLQHV�JHHLJQHWHQ�
:RKQXPIHOGHV�PLW�VR]LDOSlGDJRJLVFKHU�%HJOHLWXQJ�DOV�+LOIH�]XU�9HUVHOEVWlQGLJXQJ��
�
/HLVWXQJHQ��
'HU�7UlJHU�VWHOOW�JHHLJQHWHQ�:RKQUDXP�LQ�:RKQKHLPHQ��:RKQJHPHLQVFKDIWHQ�RGHU�
(LQ]HOZRKQXQJHQ�]XU�9HUI�JXQJ���
�/HLVWXQJHQ��
• +LOIH�EHL�GHU�%HZlOWLJXQJ�XQG�6WUXNWXULHUXQJ�GHV�$OOWDJV��ZLH�]�%��

+DXVKDOWVRUJDQLVDWLRQ��)LQDQ]SODQXQJ��(UQlKUXQJ��
• %HUDWXQJ�XQG�8QWHUVW�W]XQJ�EHL�GHU�6LFKHUVWHOOXQJ�GHV�/HEHQVXQWHUKDOWV��
• 9HUPLWWOXQJ�HUJlQ]HQGHU�+LOIVDQJHERWH��%HUDWXQJVVWHOOHQ��bU]WH���
• 8QWHUVW�W]XQJ�GHU�VR]LDOHQ�.RQWDNWIlKLJNHLW��
• +LOIH�EHL�GHU�9HUVHOEVWlQGLJXQJ�LP�HLJHQHQ�:RKQUDXP��
• $QUHJXQJHQ�]XU�)UHL]HLWJHVWDOWXQJ��
• +LOIH�EHL�GHU�hEHUOHLWXQJ�LQ�HLQHQ�HLJHQHQ�:RKQUDXP��
�
,QGLYLGXHOOH�=XVDW]OHLVWXQJHQ��
NHLQH�
�
%HUHFKQXQJVJUXQGODJHQ��
�
'DV�(QWJHOW�ZLUG�DXI�GHU�%DVLV�YRQ����3OlW]HQ�XQG�HLQHP�$XVODVWXQJVJUDG�YRQ������EHL�
����6WHOOHQ�(U]LHKHU�LQQHQ������6WHOOHQ�'LSORP�6R]LDOSlGDJRJH�'LSORP�6R]LDOSlGDJRJLQ��
6DFKPLWWHOSDXVFKDOH��0LHWDXVIDOO��HUPLWWHOW��
�
-H�QDFK�%HWUHXXQJVLQWHQVLWlW�N|QQHQ�GLH�QDFKIROJHQG�JHQDQQWHQ�SDXVFKDOHQ�(QWJHOWH�]XP�
7UDJHQ�NRPPHQ��
�
� � � � %$7� � � %$7�2�
��6WXQGHQ�:RFKH� � ������Ý� � ������Ý�
��6WXQGHQ�:RFKH� � ������Ý� � ������Ý�
��6WXQGHQ�:RFKH� � ������Ý� � ������Ý�
�
5HJHOOHLVWXQJHQ�DX�HUKDOE�GHV�(QWJHOWHV��
0LHWH�XQG�0LHWQHEHQNRVWHQ��6LFKHUXQJ�GHV�QRWZHQGLJHQ�/HEHQVXQWHUKDOWHV�JHP��GHQ�
$XVI�KUXQJVYRUVFKULIWHQ��EHU�GLH�+|KH�GHV�QRWZHQGLJHQ�8QWHUKDOWV�LP�5DKPHQ�GHU�
-XJHQGKLOIH��$9�-XJHQGKLOIHXQWHUKDOW��HLQVFKOLH�OLFK�.UDQNHQKLOIH�QDFK������6*%�9,,,�LP�
%HGDUIVIDOO��


