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$Q�GLH�I�U��
9ROO]HLWSIOHJH�XQG�:LUWVFKDIWOLFKH�-XJHQGKLOIHQ��
]XVWlQGLJHQ�6DFKEHDUEHLWHU�LQQHQ�
GHU�EH]LUNOLFKHQ�-XJHQGlPWHU�%HUOLQV�
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(PSIHKOXQJHQ�XQG�+LQZHLVH�GHU�%HJOHLW�$*�
]X�HLQ]HOQHQ�3XQNWHQ�GHU�

$XVI�KUXQJVYRUVFKULIWHQ��EHU�+LOIH�]XU�(U]LHKXQJ�
LQ�9ROO]HLWSIOHJH�������6*%�9,,,��XQG�

WHLOVWDWLRQlUHU�)DPLOLHQSIOHJH�������6DW]���6*%�9,,,��
�$9�3IOHJH��

YRP������������
�
�
�
=X�1U������(LJQXQJ�GHU�(U]LHKXQJVSHUVRQ��3IOHJHIDPLOLH��
�
0LVFKIRUP�QDFK�������XQG����6*%�9,,,�
(LQH�%HWULHEVHUODXEQLV�I�U�HLQH�(U]LHKXQJVVWHOOH�QDFK����6*%�9,,,�XQG�9ROO]HLWSIOHJH�QDFK������6*%�
9,,,� JOHLFK]HLWLJ� LQ� HLQHU� )DPLOLH� LVW� QLFKW� HUODXEW�� 'LH�$9�3IOHJH� LVW� DQ� GLHVHP� 3XQNW� HLQGHXWLJ��
6ROOWH� HLQ� -XJHQGDPW� GHQQRFK� VR� HLQH� JHNRSSHOWH� 8QWHUEULQJXQJ� LP� 5DKPHQ� GHU�+LOIHSODQXQJ�
YHUHLQEDUHQ�ZROOHQ��VROOWH�HV�HLQ�DEVROXWHU�(LQ]HOIDOO�EOHLEHQ��
�
�
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=X�1U������gUWOLFKH�=XVWlQGLJNHLW�
�
(UJlQ]XQJ��
6ROOWHQ� GLH�+HUNXQIWVHOWHUQ� DXV� %HUOLQ�ZHJ]LHKHQ�� JUHLIW�ZLH� ELVKHU� �����$EV�� �� ELV� �� 6*%�9,,,�
�VLHKH�1U����$EV�����$9�3IOHJH���
�
�
=X�1U������� 3IOHJHYHUWUDJ�
�
(PSIHKOXQJ��
$XV�GHQ�XQWHUVFKLHGOLFKVWHQ�*U�QGHQ��QLFKW�]XOHW]W�DXV�YHUVLFKHUXQJVWHFKQLVFKHQ�*U�QGHQ� LVW�HV�
VLQQYROO�� PLW� EHLGHQ� 3DUWQHUQ� HLQHQ� 3IOHJHYHUWUDJ� DE]XVFKOLH�HQ� �HV� EHWULIIW� LPPHU� GDV� JDQ]H�
)DPLOLHQV\VWHP���:HQQ�VLFK�GLH�9RUDXVVHW]XQJHQ�lQGHUQ��]�%��7UHQQXQJ��LVW�GLHV�LP�5DKPHQ�GHV�
+LOIHSODQYHUIDKUHQV�]XU�UHIOHNWLHUHQ�XQG�JJI��GHU�3IOHJHYHUWUDJ�]X�lQGHUQ��
'HU�LQ�GHQ�-XJHQGlPWHUQ�%HUOLQV�ELVKHU�YHUZHQGHWH�0XVWHU�3IOHJHYHUWUDJ�EHILQGHW�VLFK�]XU�=HLW�LQ�
GHU�hEHUDUEHLWXQJ�XQG�UHFKWOLFKHQ�hEHUSU�IXQJ��
�
=X�1U������� /HLVWXQJHQ�]XP�QRWZHQGLJHQ�8QWHUKDOW�
�
'HU�³.DWDORJ�GHU�1HEHQNRVWHQ§�JHP�������6*%�9,,,�DOV�%HVWDQGWHLO�GHV�.6.�%HVFKOXVVHV�1U���������
YRP������������ZXUGH�HUDUEHLWHW�PLW�%OLFN�DXI�GLH�(LQEH]LHKXQJ�YRQ�1HEHQNRVWHQ�LQ�GLH�(QWJHOWH�
JHP������D�$EV����6*%�9,,,�XQG�]XU�9HUHLQKHLWOLFKXQJ�GHU�%HWUlJH��
�
6LHKH�1U�������$EV�����%HLKLOIHQ�EHL�9ROO]HLWSIOHJH�GHU�$9�3IOHJH��
�
³����hEHU�GLH�3DXVFKDOH�]XP�/HEHQVXQWHUKDOW�KLQDXV�ZHUGHQ�EHL�9ROO]HLWSIOHJH�%HLKLOIHQ�JHZlKUW��
6LH�ULFKWHQ�VLFK�LQ�GHU�+|KH�QDFK�GHP�MHZHLOV�DNWXHOOHQ�.DWDORJ�GHU�1HEHQNRVWHQ�]X���
��� 6*%� 9,,,� LP� %HUHLFK� GHU� +LOIH� ]XU� (U]LHKXQJ� DXI� %DVLV� GHU� DNWXHOOHQ�
5DKPHQYHUHLQEDUXQJ� ��� ��� I� 6*%�9,,,���'LHVH� SDXVFKDOH� /HLVWXQJ� EHWUlJW� GHU]HLW�PRQDWOLFK�
������Ý�§�
�
=X�1U�������� 3DXVFKDOH�I�U�GHQ�/HEHQVXQWHUKDOW�GHV�.LQGHV�RGHU�
� � � -XJHQGOLFKHQ�
�
$XVELOGXQJVSDXVFKDOH�
'LHVH�3DXVFKDOH�ZLUG�QDFK�GHU�$9�3IOHJH�1U�������DE�GHP�����/HEHQVMDKU�JH]DKOW��ZHQQ�HV�VLFK�
XP�$XVELOGXQJ�RGHU�XP�$XVELOGXQJVYRUEHUHLWHQGH�0D�QDKPHQ�KDQGHOW��
�
(LQH�3DXVFKDOH�I�U�6FK�OHU�JLEW�HV��QDFK�GHP�*OHLFKVWHOOXQJVSULQ]LS�]X�-XJHQGOLFKHQ�GLH�]X�+DXVH�
OHEHQ�XQG�]X� -XJHQGOLFKHQ�GLH� LQ�DQGHUHQ�8QWHUEULQJXQJVIRUPHQ� �X�D��QDFK������6*%�9,,,��GHU�
-XJHQGKLOIH�OHEHQ��QLFKW���
�
(PSIHKOXQJ��
%LVKHU� ZXUGH� I�U� 3IOHJHNLQGHU�� GLH� GDV� ���� /HEHQVMDKU� YROOHQGHW� KDEHQ�� LQ� 6FKXO� �� RGHU�
%HUXIVDXVELOGXQJ��HLQ�=XVFKODJ�]XP�3IOHJHJHOG�JH]DKOW��.�QIWLJ�HQWIlOOW�GHU�$QVSUXFK�I�U�6FK�OHU��
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:HQQ� 6FK�OHU� QDFK� GHU� DOWHQ� 3.9�GLHVHQ� =XVFKODJ� EHUHLWV� HUKDOWHQ� KDEHQ�� LVW� GLH� =DKOXQJ� GHV�
=XVFKODJHV�I�U�GLHVHQ�3HUVRQHQNUHLV�HLQ]XVWHOOHQ��
�
�
6FK�OHUEHI|UGHUXQJ�
)�U� GLH� .RVWHQ� GHU� 6FK�OHUEHI|UGHUXQJ�� GLH� �EHU� GLH� �EOLFKHQ� .RVWHQ� GHU� 6FK�OHUPRQDWVPDUNH�
KLQDXV�JHKW��ZLUG�GHU�%HGDUI�LP�+LOIHSODQYHUIDKUHQ�IHVWJHVWHOOW��/HLVWXQJHQ�ZHUGHQ�HQWZHGHU�QDFK�
$9�1U�������$EV����RGHU�EHL�EHKLQGHUXQJVEHGLQJWHP�0HKUEHGDUI�QDFK�$9�1U�������$EV����DXI�
$QWUDJ�JHZlKUW��
'LH� %HVWLPPXQJHQ� LP� *HVHW]HV�� XQG� 9HURUGQXQJVEODWW� I�U� %HUOLQ� ���� -DKUJDQJ�� 1U�� ��� YRP�
����������� LQ�$EVFKQLWW�9,,�� �� ��� 6FK�OHUEHI|UGHUXQJ�XQG� �� ��� 6FKXOZHJEHJOHLWXQJ� VLQG�QDFK�
ZLH�YRU�LQ�.UDIW�XQG�HEHQIDOOV�DQ]XZHQGHQ��
�
=X�1U�������� %HLKLOIHQ�EHL�9ROO]HLWSIOHJH�
�
%HLKLOIHSDXVFKDOH�YRQ������Ý�
�
'LH�PRQDWOLFKH�1HEHQNRVWHQSDXVFKDOH�LQ�+|KH�YRQ�������Ý��GLH�DE�GHP������������QDFK�$9�1U��
�����$EV���� ]X� ]DKOHQ� LVW�� VHW]W� VLFK� �LQ�$QOHKQXQJ�DQ�GHQ�DNWXHOOHQ�1HEHQNRVWHQNDWDORJ� ]XP�
%HVFKOXVV�1U���������GHU�.RVWHQVDW]NRPPLVVLRQ��IROJHQGHUPD�HQ�]XVDPPHQ��
�
6RQVWLJH�SHUV|QOLFKH�$XVVWDWWXQJ��
8QWHU�GLHVHU�3RVLWLRQ�LVW�QLFKW�DEVFKOLH�HQG�EHUHFKQHW��
�XQG�QLFKW�������LGHQWLVFK�PLW�)RUPEODWW�$����1HEHQNRVWHQNDWDORJ�]XP�%HVFKOXVV�1U���������GHU�
.RVWHQVDW]NRPPLVVLRQ���
�%HWW]HXJ�
�%HWWZlVFKH�
�+DQGW�FKHU�
�.RIIHU�
�5HLVHWDVFKH�
�.XOWXUEHXWHO�
�%HVWHFN�XQG�DQGHUH�JHULQJZHUWLJH�:LUWVFKDIWVJ�WHU�
�
%HUHFKQXQJ��
�����Ý�[�����7DJH�[�������DQJHOHKQW�DQ�GLH�.DONXODWLRQ�I�U�(LQULFKWXQJHQ�QDFK������6*%�9,,,��
]X]�JOLFK� ������ Ý� VRQVWLJH� SHUV|QOLFKH� $XVVWDWWXQJ� �:LUWVFKDIWV]HLWUDXP� �� -DKUH��� HEHQIDOOV�
DQJHOHKQW�DQ�GLH�.DONXODWLRQ�I�U�(LQULFKWXQJHQ�QDFK������6*%�9,,,�XQG�DEJHUXQGHW��
�

������Ý�SUR�-DKU�[�:LUWVFKDIWV]HLWUDXP���-DKUH� ��������Ý�
�
6FKXOIDKUWHQ�
6LHKH� (UOlXWHUXQJ� )RUPEODWW� $� �� ¥� .ODVVHQIDKUWHQ�� 3URMHNWWDJH�� ([NXUVLRQHQ�� 9HUHLQVIDKUWHQ��
.LWDIDKUWHQ�XVZ��
�

������Ý�SUR�-DKU�[�:LUWVFKDIWV]HLWUDXP���-DKUH� ��������Ý�
�
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:HLKQDFKWVEHLKLOIH�
�

������Ý�SUR�-DKU�[�:LUWVFKDIWV]HLWUDXP���-DKUH� ��������Ý�
�
5HLVHNRVWHQ]XVFKXVV�
-DKUHVEHWUDJ�LVW�K|KHU�DOV�GLH�ELVKHU�JH]DKOWH�)HULHQSDXVFKDOH�YRQ��������Ý��
�DQJHOHKQW�DQ�GLH�.DONXODWLRQ�I�U�(LQULFKWXQJHQ�QDFK������6*%�9,,,���
�

�������Ý�SUR�-DKU�[�:LUWVFKDIWV]HLWUDXP���-DKUH� ����������Ý�
�
*HVDPWVXPPH�GHU�HLQ]HOQHQ�-DKUHVVlW]H��
���������Ý�JHWHLOW�GXUFK����0RQDWH��:LUWVFKDIWV]HLWUDXP���-DKUH�� ��
�

������Ý�PRQDWOLFK�
�
�
�
�
$XI]lKOXQJ�EHL�GHQ�%HLKLOIHQ��$9�3IOHJH�1U�������$EV�����
'LH� $XI]lKOXQJ� EHL� GHQ� %HLKLOIHQ� ]XU� 9ROO]HLWSIOHJH� �$9�3IOHJH� 1U�� ����� $EV�� ��� LVW� QLFKW�
DEVFKOLH�HQG���
'HU� ]XVlW]OLFKH� %HGDUI� GHV� 3IOHJHNLQGHV� �EHU� GLH� YRUJHVHKHQHQ� 3DXVFKDOHQ� KLQDXV� ZLUG�
JUXQGVlW]OLFK�LP�5DKPHQ�GHV�+LOIHSODQYHUIDKUHQV�IHVWJHVWHOOW�XQG�JHZlKUW���
�
�
(PSIHKOXQJHQ�]X�GHQ�%HLKLOIHQ�QDFK�$9�3IOHJH�3XQNW������$EV�����
)�U�DOOH�XQWHU�1U��������$EV����HUZlKQWHQ�HLQPDOLJHQ�%HLKLOIHQ�ZLUG�DXI�GDV�YRUOLHJHQGH�)RUPEODWW�
GHV�1HEHQNRVWHQNDWDORJHV�JHPl�������6*%�9,,,�YHUZLHVHQ��GLHVHV�JLOW�DXFK�XQHLQJHVFKUlQNW�I�U�
3IOHJHNLQGHU��
�
(UVWDXVVWDWWXQJ�%HNOHLGXQJ��
)RUPEODWW�%���

$OWHUVVWXIH�� ��ELV���-DKUH� � %HWUDJ�� � ELV��������Ý�
$OWHUVVWXIH�� ��ELV����-DKUH� � %HWUDJ�� � ELV��������Ý�
$OWHUVVWXIH�� DE����-DKUH�� � %HWUDJ�� � ELV��������Ý�

�
/HLVWXQJ�I�U�.LQGHUZDJHQ�HLQVFKOLH�OLFK�VlPWOLFKHP�=XEHK|U�
(PSIHKOXQJ��

ELV�]X��������Ý�HLQPDOLJ��9RUODJH�.DXIEHOHJ��
(LQ�=XVFKXVV�]XP�VSlWHUHQ�.DXI�HLQHV�6SRUWZDJHQV�%XJJ\V�HQWIlOOW��

�
6SRUWZDJHQ���%XJJ\�
(PSIHKOXQJ��

ELV�]X��������Ý��HLQPDOLJ��9RUODJH�.DXIEHOHJ��
(QWIlOOW��ZHQQ�EHUHLWV�HLQH�%HLKLOIH�]XP�.DXI�HLQHV�.LQGHUZDJHQV�JHZlKUW�ZXUGH��
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7DXIH��.RQILUPDWLRQ��-XJHQGZHLKH��(LQVFKXOXQJ�
)RUPEODWW�%���
%HNOHLGXQJVSDXVFKDOH�I�U�EHVRQGHUH�$QOlVVH���������Ý��HLQPDOLJ��
'LHVHU� %HWUDJ� LVW� I�U� ([WUD�%HNOHLGXQJ� DXVJHZLHVHQ�� GDU�EHU� KLQDXV� JLEW� HV� NHLQH� %HLKLOIH� I�U�
EHVRQGHUH�$QOlVVH��GHU�%HGDUI�LVW�XQWHU�1U�������$EV���DEJHGHFNW���
�
)DKUUDG�LQNOXVLYH�)DKUUDGKHOP�
(PSIHKOXQJ��

ELV�]X��������Ý��HLQPDOLJ��1DFKZHLV�.DXIEHOHJ�
�
)DKUUDG�.LQGHUVLW]�
(PSIHKOXQJ��

ELV�]X��������Ý��HLQPDOLJ��1DFKZHLV�.DXIEHOHJ�
�
$XWRNLQGHUVLW]�
(PSIHKOXQJ��

ELV�]X��������Ý��HLQPDOLJ��1DFKZHLV�.DXIEHOHJ�
�
�
³)LNWLYHU�0LHWDQWHLO§�DOV�%HVWDQGWHLO�GHU�3DXVFKDOH�]XP�/HEHQVXQWHUKDOW§�
=XU�2ULHQWLHUXQJ��
�QDFK�GHP�DX�HU�.UDIW�JHWUHWHQHQ�3IOHJHNLQGHU�1HEHQNRVWHQNDWDORJ�YRP�������������$9�)3*9��
/HW]WPDOLJH�%HNDQQWJDEH�HUIROJWH�PLW�6FKUHLEHQ�YRP������������
�

EHL�9ROO]HLWSIOHJH� DE������������ � ������Ý�
EHL�7DJHVSIOHJH�� DE������������ � ������Ý�

�
�
0RELOLDU�
,Q�$QOHKQXQJ�DQ�)RUPEODWW�%���I�U�9ROO]HLWSIOHJH�
�
(PSIHKOXQJ��
(UVWDXVVWDWWXQJ�DQ�0RELOLDU�
I�U�=LPPHU�3IOHJHNLQG��
.LQGHU]LPPHU�
6FKODIJHOHJHQKHLW�
6FKUDQN�5HJDO�
6WXKO�6HVVHO�
7LVFK�6FKUHLEWLVFK�
*DUGLQHQ�5ROOR�
:LFNHONRPPRGH�
+RFKVWXKO�
$XVOHJZDUH�7HSSLFK�
�
*HVDPWVXPPH�(UVWDXVVWDWWXQJ�0RELOLDU� �������Ý�
�
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(PSIHKOXQJ��
0RELOLDUHUVDW]SDXVFKDOH�
�
�� I�U� XQEHIULVWHWH� 9ROO]HLWSIOHJHQ� 0|EHOHUVDW]SDXVFKDOH� DXI� $QWUDJ� LP� (LQ]HOIDOO� XQG� QDFK�
%HGDUIVSU�IXQJ�
�
��I�U�XQEHIULVWHWH�9ROO]HLWSIOHJHQ�0DWHULDO�]XU�5HQRYLHUXQJ�GHV�.LQGHU]LPPHUV��DOOHU���-DKUH��ELV�]X�
�������Ý���DXI�$QWUDJ�LP�(LQ]HOIDOO�XQG�1DFKZHLV�.DXIEHOHJ�
�
�
0RELOLDUYHUWUDJ�
$E� VRIRUW� VROO� HV� NHLQH� 0RELOLDUYHUWUlJH� PHKU� JHEHQ�� ,Q� GHU� 9HUJDQJHQKHLW� KDEHQ� VLFK�
0RELOLDUYHUWUlJH� DOV� QLFKW� VLQQYROO� XQG� SUDNWLNDEHO� HUZLHVHQ�� 6WDWW� GHVVHQ� HUIROJW� N�QIWLJ� GLH�
5HJHOXQJ�QDFK�GHU�$9�3IOHJH�3XQNW������$EV�����
�
�
=X�1U������� +lUWHIDOOUHJHOXQJ�
�
+LQZHLVH�ZHUGHQ�]XU�=HLW�LQ�GHU�%HJOHLW�$*�HUDUEHLWHW��
�
�


