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]XP�9RUKDEHQ�GHU
-�UJHQ�XQG�/LQGD�6LHEHUW�*E5��

:HLWH�*DVVH����������5LQJJDX�*UDQGHQERUQ�

(UULFKWXQJ�XQG�%HWULHE�HLQHU�$QODJH�]XP�+DOWHQ�YRQ�0DVWJH�
IO�JHO�PLW� �������0DVWSOlW]HQ� VRZLH� HLQHU� $QODJH� ]XU� /DJH�
UXQJ�YRQ�)O�VVLJJDV�PLW �����W�)O�VVLJJDV�VRZLH�ZHLWHUHU�1H�
EHQHLQULFKWXQJHQ

'LH�-�UJHQ�XQG�/LQGD�6LHEHUW�*E5��:HLWH�*DVVH����������5LQJJDX�*UDQGHQERUQ�KDW�
HLQHQ�$QWUDJ�JHVWHOOW�DXI�(UWHLOXQJ�HLQHU�LPPLVVLRQVVFKXW]UHFKWOLFKHQ�*HQHKPLJXQJ�]XU�
bQGHUXQJ�XQG�]XP�%HWULHE�HLQHU�$QODJH ]XP�+DOWHQ�YRQ�0DVWJHIO�JHO�PLW��������0DVW�
SOlW]HQ� VRZLH� HLQHU�$QODJH� ]XU� /DJHUXQJ� YRQ�)O�VVLJJDV�PLW� ����� W� )O�VVLJJDV� VRZLH�
ZHLWHUHU�1HEHQHLQULFKWXQJHQ�

(V� KDQGHOW� VLFK� KLHU� XP� HLQHQ� JHlQGHUWHQ� $QWUDJVJHJHQVWDQG�� 8UVSU�QJOLFK� ZDUHQ�
������� 0DVWSOlW]H� EHDQWUDJW�� (V� ZLUG� DXI� GLH� %HNDQQWPDFKXQJ� YRP� �����������
�6WDDWVDQ]HLJHU�1U�����������%H]XJ�JHQRPPHQ�

'DV�9RUKDEHQ�OLHJW�DXI�IROJHQGHP�*UXQGVW�FN

LQ ������5LQJJDX�*UDQGHQERUQ

*HPDUNXQJ� *UDQGHQERUQ�

)OXU� ���

)OXUVW�FN� ���

'LH�$QODJH�VROO�QDFK�HUWHLOWHU�*HQHKPLJXQJ�DOVEDOG�LQ�GHU�JHQHKPLJWHQ�)RUP�LQ�%HWULHE�
JHQRPPHQ�ZHUGHQ�

'LHVHV�9RUKDEHQ�EHGDUI�QDFK�� ���GHV�%XQGHV�,PPLVVLRQVVFKXW]JHVHW]HV��%,P6FK*��
LQ�9HUELQGXQJ�PLW�1U����������XQG���������GHV�$QKDQJV���GHU��� 9HURUGQXQJ��EHU�JH�
QHKPLJXQJVEHG�UIWLJH�$QODJHQ���� %,P6FK9��GHU�*HQHKPLJXQJ�GXUFK�GDV�5HJLHUXQJV�
SUlVLGLXP�.DVVHO�
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)�U�GLHVHV�9RUKDEHQ�ZDU�QDFK�����$EV��� GHU����%,P6FK9�]X�SU�IHQ��RE�GLH�8PZHOW�
DXVZLUNXQJHQ� GHV� 9RUKDEHQV� DXI� GLH� 8PJHEXQJ� HLQH� 8PZHOWYHUWUlJOLFKNHLWVSU�IXQJ�
HUIRUGHUQ�

'LH�9RUSU�IXQJ� GHV�(LQ]HOIDOOV� HUJDE�� GDVV� I�U� GDV�9RUKDEHQ� NHLQH�9HUSIOLFKWXQJ� ]XU�
'XUFKI�KUXQJ�HLQHU�8PZHOWYHUWUlJOLFKNHLWVSU�IXQJ�EHVWHKW��GD�YRQ�GHP�JHSODQWHQ�1HX�
YRUKDEHQ�NHLQH�HUKHEOLFKHQ�QDFKWHLOLJHQ�8PZHOWDXVZLUNXQJHQ�]X�HUZDUWHQ�VLQG�

'LHVH�)HVWVWHOOXQJ�EHUXKW�DXI�IROJHQGHQ�0HUNPDOHQ�GHV�9RUKDEHQV�

x 'DV�9RUKDEHQ�OLHJW�LP�$X�HQEHUHLFK�GHU�*HPHLQGH�5LQJJDX�XQG�LVW�XPJHEHQ�YRQ�
ODQGZLUWVFKDIWOLFK�JHQXW]WHQ�)OlFKHQ��'DV�$QODJHQJUXQGVW�FN� LVW��EHU�:LUWVFKDIWV�
ZHJH�DQ�GLH�.���%UHLWDXHU�6WUDVVH�DQJHVFKORVVHQ��'LH�QlFKVWJHOHJHQH�:RKQEH�
EDXXQJ�OLHJW�LQ�FD������P�(QWIHUQXQJ��2UWVODJH�*UDQGHQERUQ��

x $Q�GHP�6WDQGRUW�ZLUG�EHUHLWV�HLQ�0DVWVWDOO�PLW��������7LHUSOlW]HQ�VRZLH�HLQH�)O�V�
VLJJDVODJHUXQJ�PLW������W�/DJHUNDSD]LWlW�EHWULHEHQ��'LH�$QODJH�ZLUG�QDFK�bQGHUXQJ�
�EHU��������7LHUSOlW]H�YHUI�JHQ�VRZLH��EHU�HLQH�/DJHUNDSD]LWlW�YRQ������� W�)O�V�
VLJJDV��$EULVVDUEHLWHQ�VLQG�LP�5DKPHQ�GHV�9RUKDEHQV�QLFKW�YRUJHVHKHQ�

x 'XUFK�GDV�9RUKDEHQ�NRPPW�HV�]X�%RGHQYHUVLHJHOXQJHQ��(V�ZHUGHQ�FD������� Pð�
GXUFK� GHQ� 1HXEDX� YROOVWlQGLJ� YHUVLHJHOW�� ,QVJHVDPW� �%HVWDQG� XQG� 1HXEDX�� VLQG�
GDPLW�FD��������Pð�YROOVWlQGLJ�YHUVLHJHOW�

x 'DV�9RUKDEHQ� OLHJW� LQQHUKDOE�GHU�=RQH� ,,�GHV�:DVVHUVFKXW]JHELHWHV� I�U�GLH�:DV�
VHUJHZLQQXQJVDQODJH�4XHOOH�%UHLWDX��E]Z��.UHVVHQWHLFKTXHOOH��

x 'HU� $QODJHQVWDQGRUW� EHILQGHW� VLFK� DX�HUKDOE� YRQ� DPWOLFK� IHVWJHVHW]WHQ� hEHU�
VFKZHPPXQJVJHELHWHQ�

x /DQGVFKDIWVVFKXW]JHELHWH�EHILQGHW�VLFK�QLFKW�LQ�GHU�QlKHUHQ�8PJHEXQJ�
x 'DV�9RUKDEHQ�EHILQGHW�VLFK�DX�HUKDOE�YRQ�))+���9RJHOVFKXW]� XQG�1DWXUVFKXW]JH�

ELHWHQ�VRZLH�1DWLRQDOSDUNV�
'DV� QlFKVWJHOHJHQH� 9RJHOVFKXW]JHELHW� �1U�� ��������� Ä)HOVNOLSSHQ� LP� :HUUD�
0HLVVQHU�.UHLV³�� EHILQGHW� VLFK� LQ� FD�� ����P�(QWIHUQXQJ� LQ�ZHVWOLFKHU�5LFKWXQJ�� ,Q�
|VWOLFKHU� 5LFKWXQJ� EHILQGHW� VLFK� LQ� HLQHU� (QWIHUQXQJ� YRQ� FD�� ����P� GDV� 96*�1U��
���������Ä5HQGDHU�+|KH³�
:HLWHUKLQ�EHILQGHW�VLFK�GDV�))+�*HELHW�1U�����������Ä%R\QHEXUJ�XQG�6FKLFNHEHUJ�
EHL�%UHLWDX³�HEHQIDOOV�LQ�HLQHU�(QWIHUQXQJ�YRQ�FD������P�LQ�|VWOLFKHU�5LFKWXQJ��'DV�
96*�1U�����������LVW�YRQ�Y�J��))+�*HELHW�HLQJHVFKORVVHQ�
'DV�1DWXUVFKXW]JHELHW�1U�������Ä%R\QHEXUJ�XQG�6FKLFNHEHUJ�EHL�%UHLWDX³�EHILQGHW�
VLFK�LP�(LQZLUNXQJVEHUHLFK�GHU�$QODJH��'LHVHV�LVW�LP�Y�J��))+�*HELHW�1U�����������
HLQJHVFKORVVHQ�

x ,P�������P�8PNUHLV�XP�GLH�$QODJH�EHILQGHQ�VLFK�PHKUHUH�%LRWRSH
x %RGHQ�ZLUG�GXUFK�(QW]XJ�GHU�%RGHQIXQNWLRQHQ��1HXEDX��VRZLH�GXUFK�P|JOLFKH�(LQ�

WUlJH��EHU�GHQ�/XIWSIDG�LQ�$QVSUXFK�JHQRPPHQ
x 2EHUIOlFKHQJHZlVVHU�EHILQGHQ�VLFK�QLFKW�LP�%HUHLFK�GHV�$QODJHQVWDQGRUWHV�
x 'LH�9HUVRUJXQJ�GHU�$QODJH�PLW�:DVVHU�HUIROJW��EHU�GLH�|IIHQWOLFKH�7ULQNZDVVHUYHU�

VRUJXQJ�
x 'LH�(QWZlVVHUXQJ� GHV� DXI�'DFKIOlFKHQ�XQG�9HUNHKUVZHJHQ� DQIDOOHQGHQ�2EHUIOl�

FKHQZDVVHU�HUIROJW��EHU�GLH�(LQOHLWXQJ�LQ�GHQ�|UWOLFKHQ�:HJHVHLWHQJUDEHQ
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x ,P� (LQZLUNXQJVEHUHLFK� GHU� $QODJH� VLQG� ZHLWHUH� 7LHUKDOWXQJVDQODJHQ� YRUKDQGHQ��
ZHOFKH�DOV�9RUEHODVWXQJ�]X�EHU�FNVLFKWLJHQ�VLQG�

x 0LW� GHP� $QODJHQEHWULHE� VLQG 6WLFNVWRIIGHSRVLWLRQHQ�� *HU�FKH�� $PPRQLDN�� 6WDXE�
XQG�/lUP�YHUEXQGHQ�

,QVJHVDPW� KDW� GLH� 3U�IXQJ� GHU� P|JOLFKHQ� %HHLQWUlFKWLJXQJHQ� DXI� GLH� YRUJHQDQQWHQ�
6FKXW]J�WHU� HUJHEHQ�� GDVV� HUKHEOLFKH�8PZHOWHLQZLUNXQJHQ� GXUFK�(UULFKWXQJ� XQG�%H�
WULHE�GHU�$QODJH�DXVJHVFKORVVHQ�ZHUGHQ�N|QQHQ��$XFK�GLH�]XVWlQGLJHQ�)DFKEHK|UGHQ�
VLQG�]X�NHLQHP�DQGHUHQ�(UJHEQLV�JHODQJW�

'DV�9RUKDEHQ�ZLUG�KLHUPLW�QDFK�� ���$EV� ��%,P6FK*�|IIHQWOLFK�EHNDQQW�JHPDFKW�

'HU�$QWUDJ�XQG�GLH�8QWHUODJHQ�VRZLH�GLH�ELV�]XP�=HLWSXQNW�GHU�%HNDQQWPDFKXQJ�EHL�
GHU�*HQHKPLJXQJVEHK|UGH�YRUOLHJHQGHQ�HQWVFKHLGXQJVHUKHEOLFKHQ�%HULFKWH�XQG�(PS�
IHKOXQJHQ�OLHJHQ�LQ�GHU�=HLW

YRP����������� �HUVWHU�7DJ��ELV����������� �OHW]WHU�7DJ�

x EHLP� 5HJLHUXQJVSUlVLGLXP� .DVVHO�� *HElXGH� $�� 5DXP� $����� +XEHUWXVZHJ� ����
������%DG�+HUVIHOG�VRZLH

x EHL� GHU� *HPHLQGH� 5LQJJDX�� 5DWKDXV�� %DXDPW�� =LPPHU� ���� $P� $QJHU� ��� ������
5LQJJDX�

DXV�XQG�N|QQHQ�GRUW�ZlKUHQG�GHU�'LHQVWVWXQGHQ�HLQJHVHKHQ�ZHUGHQ�

%HL�GHQ�YRUJHQDQQWHQ�%HULFKWHQ�XQG�(PSIHKOXQJHQ�KDQGHOW�HV�VLFK�]�=W��XP�GLH�6WHO�
OXQJQDKPH�
x GHV�:HUUD�0HLVVQHU�.UHLVHV��%UDQGVFKXW]EHK|UGH�YRP������������
x GHV�:HUUD�0HL�QHU�.UHLVHV�� )%�*HVXQGKHLW��9HUEUDXFKHUVFKXW]� XQG�9HWHULQlUZH�

VHQ YRP ����������
x GHV� :HUUD�0HL�QHU�.UHLVHV�� )%� %DXHQ�� 8PZHOW� XQG� *HElXGHPDQDJHPHQW�� )'�

%DXYHUZDOWXQJ�YRP�����������
x GHV� :HUUD�0HL�QHU�.UHLVHV� )%� %DXHQ�� 8PZHOW� XQG� *HElXGHPDQDJHPHQW�� )'�

:DVVHU� XQG�%RGHQVFKXW]�YRP�����������
x GHU�*HPHLQGH�5LQJJDX�YRP�����������
x GHV�/DQGHVEHWULHE�/DQGZLUWVFKDIW�+HVVHQ��,PPLVVLRQVVFKXW]�YRP�����������
x GHU�/DQGZLUWVFKDIWOLFKHQ�%HUXIVJHQRVVHQVFKDIW�YRP�����������
x GHV 5HJLHUXQJVSUlVLGLXP�.DVVHO��'H]HUQDW����± 9HWHULQlUZHVHQ�XQG�9HUEUDXFKHU�

VFKXW]�YRP�����������
x GHV� 5HJLHUXQJVSUlVLGLXP� .DVVHO�� 'H]HUQDW� ��� ± 6FKXW]JHELHWH�� $UWHQVFKXW]��

%LRORJLVFKH�9LHOIDOW��/DQGVFKDIWVSIOHJH�YRP�����������
x GHV�5HJLHUXQJVSUlVLGLXPV�.DVVHO��'H]HUQDW����± /DQGZLUWVFKDIW�YRP�����������
x GHV�5HJLHUXQJVSUlVLGLXPV�.DVVHO��'H]HUQDW����± 1DWXUVFKXW]�EHL�3ODQXQJHQ�XQG�

=XODVVXQJHQ��1DWXUVFKXW]GDWHQ�YRP������������
x GHV� 5HJLHUXQJVSUlVLGLXPV� .DVVHO�� 'H]HUQDW� ����� � *UXQGZDVVHUVFKXW]��:DVVHU�

YHUVRUJXQJ��$OWODVWHQ��%RGHQVFKXW]�YRP������������
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x GHV�5HJLHUXQJVSUlVLGLXP�.DVVHO��'H]HUQDW������± ,PPLVVLRQVVFKXW]�XQG�(QHUJLH�
ZLUWVFKDIW�± )DFKNRQWH[W�/XIW�YRP������������XQG

x GHV�5HJLHUXQJVSUlVLGLXPV�.DVVHO��'H]HUQDW������� ,PPLVVLRQVVFKXW]�XQG�(QHUJLH�
ZLUWVFKDIW�YRP������������

'LH� 6WHOOXQJQDKPHQ� EH]LHKHQ� VLFK� QRFK� DXI� GHQ� XUVSU�QJOLFKHQ� $QWUDJVJHJHQVWDQG�
��������7LHUSOlW]H��

,QQHUKDOE�GHU�=HLW�

YRP����������� �HUVWHU�7DJ��ELV����������� �OHW]WHU�7DJ�

N|QQHQ�QDFK������$EV����%,P6FK*�(LQZHQGXQJHQ�JHJHQ�GDV�9RUKDEHQ�VFKULIWOLFK�EHL�
GHQ�YRUJHQDQQWHQ�$XVOHJXQJVVWHOOHQ�RGHU�HOHNWURQLVFK� �(�0DLO��(LQZHQGXQJHQB,B���
�#USNV�KHVVHQ�GH� HUKREHQ�ZHUGHQ�

6RZHLW�1DPH�XQG�$QVFKULIW� EHL�%HNDQQWJDEH�GHU�(LQZHQGXQJHQ�DQ�GHQ�$QWUDJVWHOOHU�
RGHU�DQ�GLH�LP�*HQHKPLJXQJVYHUIDKUHQ�EHWHLOLJWHQ�%HK|UGHQ�XQNHQQWOLFK�JHPDFKW�ZHU�
GHQ�VROOHQ��LVW�KLHUDXI�LP�(LQZHQGXQJVVFKUHLEHQ�KLQ]XZHLVHQ�

'LH� 9HUDUEHLWXQJ� SHUVRQHQEH]RJHQHU� 'DWHQ� YRQ� (LQZHQGHUQ� HUIROJW� QDFK� GHQ� 9RU�
VFKULIWHQ� GHV�%,P6FK*�XQG� LVW� I�U� GLH�'XUFKI�KUXQJ�GHV�R�J��9HUIDKUHQV HUIRUGHUOLFK��
9HUDQWZRUWOLFKHU�GHU�'DWHQYHUDUEHLWXQJ�LVW�GDV�5HJLHUXQJVSUlVLGLXP�.DVVHO��$P�$OWHQ�
6WDGWVFKORVV� ��� ������.DVVHO��'LH� RGHU� GHU�'DWHQVFKXW]EHDXIWUDJWH� GHV�5HJLHUXQJV�
SUlVLGLXPV�.DVVHO� LVW�HUUHLFKEDU�XQWHU�GVE#USNV�KHVVHQ�GH��6RZHLW� GLHV� ]XU�%HDUEHL�
WXQJ� GHV� R�J�� 9HUIDKUHQV� HUIRUGHUOLFK� LVW�� ZHUGHQ� SHUVRQHQEH]RJHQH� 'DWHQ� DQ� 'ULWWH�
�EHUPLWWHOW��+LHU]X�JHK|UW�LQVEHVRQGHUH�GLH�:HLWHUJDEH�DQ�7UlJHU�|IIHQWOLFKHU�%HODQJH��
(LQH�:HLWHUJDEH�GHU�(LQZHQGXQJHQ�DQ�GHQ�$QWUDJVWHOOHU�HUIROJW�QXU� LQ�DQRQ\PLVLHUWHU�
)RUP��'LH��EHUPLWWHOWHQ�'DWHQ�G�UIHQ�YRQ�GHQ�YRUJHQDQQWHQ�6WHOOHQ�DXVVFKOLH�OLFK�]XU�
'XUFKI�KUXQJ�GHV�9HUIDKUHQV�YHUZHQGHW�ZHUGHQ��'LH�$XIEHZDKUXQJVIULVWHQ� I�U�SHUVR�
QHQEH]RJHQH�'DWHQ�ULFKWHQ�VLFK�QDFK�GHQ�5HJHOXQJHQ�GHV�$NWHQI�KUXQJVHUODVVHV�I�U�
GLH�'LHQVWVWHOOHQ�GHV�/DQGHV�+HVVHQ��(LQZHQGHU�KDEHQ�LQ�%H]XJ�DXI�LKUH�SHUVRQHQEH�
]RJHQHQ�'DWHQ�$QVSUXFK�DXI�$XVNXQIW��%HULFKWLJXQJ�� /|VFKXQJ� VRZLH� DXI�(LQVFKUlQ�
NXQJ�GHU�9HUDUEHLWXQJ�JHPl��GHU�$UW�����II��'6*92��=XVWlQGLJH�$XIVLFKWVEHK|UGH�GHV�
9HUDQWZRUWOLFKHQ�GHU 'DWHQYHUDUEHLWXQJ�LVW�GLH�RGHU�GHU�+HVVLVFKH�%HDXIWUDJWH�I�U�'D�
WHQVFKXW]�XQG�,QIRUPDWLRQVIUHLKHLW��*XVWDY�6WUHVHPDQQ�5LQJ����������:LHVEDGHQ

0LW�$EODXI�GHU�(LQZHQGXQJVIULVW�VLQG�I�U�GDV�*HQHKPLJXQJVYHUIDKUHQ�DOOH�(LQZHQGXQ�
JHQ�DXVJHVFKORVVHQ��GLH�QLFKW�DXI�EHVRQGHUHQ�SULYDWUHFKWOLFKHQ�7LWHOQ�EHUXKHQ�

(LQ�7HUPLQ�]XU�(U|UWHUXQJ�GHU�(LQZHQGXQJHQ�ZLUG�ZLH�IROJW�EHVWLPPW�

'DWXP� ����������
8KU]HLW� ������8KU
2UW�� 5HJLHUXQJVSUlVLGLXP�.DVVHO

*UR�HU�6LW]XQJVVDDO
$P�$OWHQ�6WDGWVFKORVV��
������.DVVHO�
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'LH�(U|UWHUXQJ�NDQQ�DQ�)ROJHWDJHQ�IRUWJHVHW]W�ZHUGHQ��

'HU� (U|UWHUXQJVWHUPLQ� ZLUG� DEJHVDJW�� ZHQQ� GLH� HUKREHQHQ� (LQZHQGXQJHQ� QDFK� (LQ�
VFKlW]XQJ�GHU�%HK|UGH�NHLQHU�(U|UWHUXQJ�EHG�UIHQ��'LHVH�(QWVFKHLGXQJ�ZLUG�DQ�JOHL�
FKHU�6WHOOH�QDFK�(QGH�GHU�(LQZHQGXQJVIULVW�|IIHQWOLFK�EHNDQQW�JHPDFKW�

(V�ZLUG�GDUDXI�KLQJHZLHVHQ��GDVV�HLQ�(U|UWHUXQJVWHUPLQ�JUXQGVlW]OLFK�QLFKW�VWDWWILQGHW��
ZHQQ�(LQZHQGXQJHQ�JHJHQ�GDV�9RUKDEHQ�QLFKW�RGHU�QLFKW�UHFKW]HLWLJ�HUKREHQ�ZRUGHQ�
VLQG�E]Z��GLH�(LQZHQGXQJHQ�]XU�FNJH]RJHQ�ZXUGHQ�RGHU�QXU�DXI�SULYDWUHFKWOLFKHQ�7L�
WHOQ�EHUXKHQ��

'HU�(U|UWHUXQJVWHUPLQ�HQGHW��ZHQQ�VHLQ�=ZHFN�HUI�OOW�LVW��*HVRQGHUWH�(LQODGXQJHQ�KLHU�
]X� HUJHKHQ�QLFKW�PHKU��'LH� IRUP� XQG� IULVWJHUHFKW�HUKREHQHQ�(LQZHQGXQJHQ�ZHUGHQ��
VROOWH� GHU� (U|UWHUXQJVWHUPLQ� VWDWWILQGHQ�� DXFK� EHL� $XVEOHLEHQ� GHV� $QWUDJVWHOOHUV� RGHU�
YRQ�3HUVRQHQ��GLH�(LQZHQGXQJHQ�HUKREHQ�KDEHQ��HU|UWHUW�

'HU� (U|UWHUXQJVWHUPLQ� LVW� |IIHQWOLFK�� ,P� (LQ]HOIDOO� NDQQ� DXV� EHVRQGHUHQ� *U�QGHQ� GLH�
gIIHQWOLFKNHLW�DXVJHVFKORVVHQ�ZHUGHQ�

'LH� =XVWHOOXQJ� GHU� (QWVFKHLGXQJ� �EHU� GLH� (LQZHQGXQJHQ� NDQQ� GXUFK� |IIHQWOLFKH� %H�
NDQQWPDFKXQJ�HUVHW]W�ZHUGHQ�

������%DG�+HUVIHOG� 5HJLHUXQJVSUlVLGLXP�.DVVHO
GHQ����������� $EWHLOXQJ�8PZHOW� XQG�$UEHLWVVFKXW]

$]����������H ��������0DVWJHIO�JHO�6LHEHUW�� 5LQJJDX�5L


