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6HLWH�� YRQ���

8QYHU]LFKWEDUHV� (OHPHQW� GHU� J\PQDVLDOHQ� $XVELOGXQJ� LVW� HLQH� |NRQRPLVFKH *UXQGELO�
GXQJ�� 6LH� LVW� HLQH�ZHVHQWOLFKH�9RUDXVVHW]XQJ�� XP� LP� SHUV|QOLFKHQ� XQG� JHVHOOVFKDIWOLFKHQ�
/HEHQ�VDFKOLFK�ULFKWLJ�XQG�VHOEVWEHVWLPPW�HQWVFKHLGHQ�XQG�KDQGHOQ�]X�N|QQHQ��DNWLY�DQ�GHU�
JHVHOOVFKDIWOLFKHQ� .RPPXQLNDWLRQ� XQG�0HLQXQJVELOGXQJ� WHLO]XKDEHQ� XQG� DQ� GHU�0LWJHVWDO�
WXQJ�XQVHUHU�/HEHQVEHGLQJXQJHQ�LP�6LQQH�HLQHU�QDFKKDOWLJHQ�(QWZLFNOXQJ�PLW]XZLUNHQ�

'DV�)DFK�:LUWVFKDIW OHLVWHW�GD]X�HLQHQ�ZLFKWLJHQ�%HLWUDJ��'DV�9HUVWlQGQLV�YLHOHU�3KlQRPH�
QH�GHV�$OOWDJV�HUIRUGHUW�.HQQWQLVVH �EHU�|NRQRPLVFKH�9RUJlQJH XQG�=XVDPPHQKlQJH��'DV�
*UXQGZLVVHQ� �EHU� %HG�UIQLVVH�� .RQVXP� XQG� 6SDUHQ�� 3URGXNWLRQ��*HZLQQH� XQG� ,QYHVWLWLR�
QHQ���EHU�*�WHU�XQG�*�WHUNQDSSKHLW��0DUNWDUWHQ�XQG�0DUNWPHFKDQLVPHQ�VRZLH��EHU�VWDDWOL�
FKH�=LHOH�ZLUWVFKDIWVSROLWLVFKHQ�+DQGHOQV�VLQG�XQYHU]LFKWEDUH�.HQQJU|�HQ��XP�GLH�|NRQRPL�
VFKH�5HDOLWlW�]X�YHUVWHKHQ��,Q�HLQHU�ZHOWZHLWHQ�9HUQHW]XQJ�GHU�HLQ]HOQHQ�9RONVZLUWVFKDIWHQ
VLQG� DX�HUGHP GLH� LQWHUQDWLRQDOHQ�:LUWVFKDIWVEH]LHKXQJHQ� � LP� (8�5DXP� XQG� JHJHQ�EHU�
'ULWWVWDDWHQ�� YRQ�EHVRQGHUHU�%HGHXWXQJ�I�U�GDV�9HUVWlQGQLV�HLQHU�JOREDOLVLHUWHQ�:HOW�

'HU�8QWHUULFKW� LP�)DFK�:LUWVFKDIW LQ�GHU�6HNXQGDUVWXIH� , �.ODVVH����� LVW�DXI�GHQ�(UZHUE�
YRQ� *UXQGZLVVHQ� XQG� %DVLVTXDOLILNDWLRQHQ� DXVJHULFKWHW�� 1HEHQ� WKHRUHWLVFKHQ� (OHPHQWHQ�
�VLHKH� WDEHOODULVFKH� $XIVWHOOXQJ�� LVW� GDEHL� DXFK� LQVEHVRQGHUH� GHU� 3UD[LVWHLO� �]ZHLZ|FKLJHV�
%HWULHEVSUDNWLNXP��DP�(QGH�GHU�-DKUJDQJVVWXIH����]X�QHQQHQ��,Q�GHU�6HNXQGDUVWXIH�,,��GHU�
J\PQDVLDOHQ�2EHUVWXIH��.ODVVH����XQG������ELHWHW�GHU�8QWHUULFKW�GHP�6FK�OHU�HLQH�YHUWLHIHQ�
GH� |NRQRPLVFKH�%LOGXQJ� LQ HLQHU� HLQJHKHQGHUHQ %HWUDFKWXQJ�ZLUWVFKDIWVZLVVHQVFKDIWOLFKHU�
0RGHOOH��'HU�.RPSHWHQ]HUZHUE� LQ�GHU�6HN� ,,� LVW�GDKHU�DXFK�DXI�HLQH�ZLVVHQVFKDIWVSURSl�
GHXWLVFKH�%LOGXQJ�E]Z��DXI HLQH�DOOJHPHLQH�6WXGLHUIlKLJNHLW�E]Z��%HUXIVRULHQWLHUXQJ DXVJH�
ULFKWHW� (U�NRQ]HQWULHUW�VLFK�GHPHQWVSUHFKHQG�DXI�GDV�9HUVWHKHQ�|NRQRPLVFKHU 6DFKYHUKDOWH�
XQG�DXI�GDV�(QWZLFNHOQ�YRQ�YHUWLHIWHQ�%DVLVTXDOLILNDWLRQHQ��GLH�HLQH�*UXQGODJH�I�U�DQVFKOXVV�
IlKLJHV�/HUQHQ�LQ�ZHLWHUHQ�VFKXOLVFKHQ��EHUXIOLFKHQ�XQG�SHUV|QOLFKHQ�%HUHLFKHQ�ELOGHQ�

'LH�IDFKOLFKHQ�6FKZHUSXQNWH�GHU�6HN��,,�RULHQWLHUHQ VLFK�DQ GHQ�(LQKHLWOLFKHQ�3U�IXQJVDQIRU�
GHUXQJHQ��(3$��I�U�GDV�)DFK�:LUWVFKDIW DQ�*\PQDVLHQ�

'LH�$QIRUGHUXQJHQ�GHU�(3$�VSLHJHOQ�VLFK�I�U�GDV�Z|FKHQWOLFK�]ZHLVW�QGLJH�)DFK�:LUWVFKDIW�
DQ�GHU�'63�LQ�GHQ�%H]�JHQ�]XP�Ä/HKUSODQ�I�U�GHQ�(UZHUE�GHU�DOOJHPHLQHQ�+RFKVFKXOUHLIH��
:LUWVFKDIW� XQG� 5HFKW� ± 7K�ULQJHU� 0LQLVWHULXP� I�U� %LOGXQJ��:LVVHQVFKDIW� XQG� .XOWXU³� L�G�)��
����³�ZLGHU�

'DV YRUOLHJHQGH '63�6FKXOFXUULFXOXP I�U�GDV�)DFK�:LUWVFKDIW �.O���������XQG����

� JUHLIW�ZHVHQWOLFKH�,QKDOWH GHU�LP�7K�ULQJHU�/HKUSODQ DXVJHZLHVHQHQ�$QIRUGHUXQJHQ I�U�
GHQ�7HLOEHUHLFK�:LUWVFKDIW �)HWWGUXFN� DXI

� ZHLVW�GDU�EHU�KLQDXV�IDFKOLFKH�9HUWLHIXQJHQ�XQG�(UZHLWHUXQJHQ DXV�XQG�HUP|JOLFKW�VRPLW�
]XVlW]OLFKH�6FKZHUSXQNWVHW]XQJHQ�HQWVSUHFKHQG GHP�6FKXOSURILO��VFKXOLQWHUQ��

� ]HLJW�9HUNQ�SIXQJHQ�]XP�0HWKRGHQFXUULFXOXP�GHU�6FKXOH�XQG�YHUZHLVW�DXI IDFK�EHUJUHL�
IHQGH�%H]�JH �KDW�(PSIHKOXQJVFKDUDNWHU�XQG�NDQQ�VFKXOLQWHUQ JHVWDOWHW�ZHUGHQ�

� ZHLVW ]X�MHGHP�.XUVWKHPD�GHQ�(LQVDW]�YRQ�'LDJQRVH� XQG�)|UGHUXQJVPD�QDKPHQ ]X�
JHHLJQHWHQ�=HLWSXQNWHQ DXV��KDW�(PSIHKOXQJVFKDUDNWHU�XQG�NDQQ�VFKXOLQWHUQ�JHVWDOWHW�
ZHUGHQ �]��%��(LQJDQJVGLDJQRVH�GXUFK�HLQHQ�*UXQGZLVVHQVWHVW��/HUQSUR]HVVGLDJQRVHQ�
VRZLH HLQH (UJHEQLVVLFKHUXQJ��

'63�6FKXOFXUULFXOXP�I�U�GLH�.ODVVHQ
������XQG����LP�)DFK�:,576&+$)7



6HLWH�� YRQ���

/HKUSODQLQKDOWH�GHV�)DFKHV�:LUWVFKDIW�LQ�GHU�hEHUVLFKW

'LH�5HLKHQIROJH�GHU�7KHPHQ�LQ�.ODVVH����XQG����LVW�QLFKW�REOLJDWRULVFK�

'DV )DFK�:LUWVFKDIW� NDQQ� DOV� ODQGHVVSUDFKOLFKHV�6DFKIDFK�PLW� ]ZHL�Z|FKHQWOLFKHQ�8QWHU�
ULFKWVVWXQGHQ��HLQJHI�KUW�LQ�.ODVVH�����LP�$ELWXU�DOV�P�QGOLFKHV�3U�IXQJVIDFK�LQ�GHU�HQWVSUH�
FKHQGHQ�/DQGHVVSUDFKH�JHZlKOW ZHUGHQ�

=XU�/HLVWXQJVEHZHUWXQJ�LP�)DFK�:LUWVFKDIW�LQ�.ODVVH���

,Q� .ODVVH� ��� VLQG� DOOH� ]ZHLVW�QGLJ� HUWHLOWHQ� )lFKHU� DQ� GHU� '63� VRJ�� .XU]IlFKHU�� ,Q� DOOHQ�
.XU]IlFKHUQ� ZLUG�� DQVWDWW� YRQ� .ODVVHQDUEHLWHQ�� PLQGHVWHQV� HLQ� /DQJWHVW� SUR� +DOEMDKU� JH�
VFKULHEHQ �1lKHUHV� UHJHOW� GLH� )DFKNRQIHUHQ]��� (LQ� /DQJWHVW� GDXHUW� PD[LPDO� HLQH� 8QWHU�
ULFKWVVWXQGH�����0LQXWHQ���(LQ�/DQJWHVW�XPIDVVW� LQ�GHU�5HJHO�GLH�8QWHUULFKWVLQKDOWH�GHU�YR�
UDXVJHJDQJHQHQ���ELV����6WXQGHQ�XQG�JHKW�± VRIHUQ�QXU�HLQHU�JHVFKULHEHQ�ZLUG�� ]X�HLQHP�
'ULWWHO�LQ�GLH�+DOEMDKUHVQRWH�HLQ��'LH�DQGHUHQ�=ZHLGULWWHO�GHU�+DOEMDKUHVQRWH�VHW]HQ�VLFK�DXV�
.RPSRQHQWHQ GHU�6RQVWLJHQ�/HLVWXQJHQ��KLHU]X�]lKOHQ��P�QGOLFKH�0LWDUEHLW���(SRFKDOQRWHQ��
.XU]WHVWV�� 5HIHUDWH� HWF��� ]XVDPPHQ�� =XP�6FKXOMDKUHVHQGH� GHU� .ODVVH� ��� YHUUHFKQHW� VLFK�
GLH�+DOEMDKUHVQRWH�GHV����+DOEMDKUHV�PLW�GHU�+DOEMDKUHVQRWH�GHV����+DOEMDKUHV�LP�9HUKlOWQLV�
�����]X������

(V�JLOW�I�U�GLH�1RWHQYHUJDEH�LP�)DFK�:LUWVFKDIW�I�U�/DQJ� XQG�.XU]WHVWV IROJHQGHU�%HZHU�
WXQJVVFKO�VVHO�
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$QIRUGHUXQJVEHUHLFKH�LQ�.ODVVH���

:lKUHQG�GLH�.XU]WHVWV�HLQH����ELV�PD[LPDO �� PLQ�WLJH�/HUQHUIROJVNRQWUROOH�VLQG�XQG�]XP�
=LHO�KDEHQ��ELVKHULJHV�:LVVHQ�]X�IHVWLJHQ��KLHU�VLQG�GLH�,QKDOWH�IROJOLFK�LP�UHSURGXNWLYHQ�%H�
UHLFK�]X�VHKHQ��EHLQKDOWHQ�GLH�/DQJWHVWV��EHU�GHQ�$)%�,�KLQDXVJHKHQGH�$XIJDEHQ�RGHU�$XI�
JDEHQWHLOH��,Q�GHU�+DXSWVDFKH�VLQG�GLH�$XIJDEHQ�RGHU�$XIJDEHQWHLOH�GHU�$QIRUGHUXQJVEHUHL�
FKH�,,�XQG�,,,�GHU�.ODVVHQVWXIH�DQJHPHVVHQ�YRU]XQHKPHQ��VR�GDVV�.RQWLQXLWlW�XQG�3URJUHV�
VLRQ� VLFKWEDU� ZHUGHQ�� ,Q� GHU� 5HJHO� ZLUG� GHU� $QIRUGHUXQJVEHUHLFK� ,,,� LQ� GHQ� /DQJWHVWV� GHU
-DKUJDQJVVWXIH����]X�PD[LPDO������YHUWUHWHQ�VHLQ�

.ODVVH ,QKDOWH�GHV�/HKUSODQV 86W�
GHQ

86WGHQ�
JHV�

�����
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��

���� 0DUNW�XQG�$EVDW] ��



6HLWH�� YRQ���

6FK�OHU�PLW�5HDOVFKXOVWDWXV�RGHU�+DXSWVFKXOVWDWXV LQ�.ODVVH���

'LH�%HZHUWXQJ�GHU�6FK�OHU PLW�5HDO� RGHU�+DXSWVFKXOVWDWXV�HUIROJW�KLQVLFKWOLFK�GHU�VFKULIWOL�
FKHQ�/HLVWXQJHQ� LQ����LJHU� �5HDOVFK�OHU��E]Z������LJHU� �+DXSWVFK�OHU��$EVWXIXQJ�]X�GHP�
R�D��%HZHUWXQJVVFKO�VVHO��'DV�EHGHXWHW� ]�%�� HUUHLFKW� GHU�5HDOVFK�OHU� ����GHU�PD[LPDOHQ�
%HZHUWXQJVHLQKHLWHQ�� HQWVSUlFKH� GLHVHV� GHU� 1RWH� �� �+DXSWVFKXOVWDWXV� DQDORJ�� ���� HQW�
VSULFKW�GHU�1RWH�����6ROO�GHU�R�D��%HZHUWXQJVVFKO�VVHO��]�%������HQWVSULFKW�GHU�1RWH����DXFK�
I�U�GHQ�5HDOVFKXO� XQG�+DXSWVFKXOVWDWXV�$QZHQGXQJ�ILQGHQ��VLQG�HQWVSUHFKHQG�ELQQHQGLIIH�
UHQ]LHUWH�XQG�DGUHVVDWHQJHUHFKWH�$XIJDEHQVWHOOXQJHQ� LQ�GHQ�VFKULIWOLFKH�/HLVWXQJV�EHUSU��
IXQJHQ�YRU]XQHKPHQ��+LQVLFKWOLFK�GHU�%HZHUWXQJ�GHU�VRQVWLJHQ�/HLVWXQJHQ�ZLUG�LQ�GHU�4XDQ�
WLWlW�EHL�5HDOVFK�OHUQ�XQG�6FK�OHUQ�PLW�+DXSWVFKXOVWDWXV�GDV�JOHLFKH�0D��YHUZHQGHW��MHGRFK�
KLQVLFKWOLFK�GHU�4XDOLWlW�GHU�%HLWUlJH�ODXIEDKQJHUHFKW�EHXUWHLOW�

=XU�/HLVWXQJVEHZHUWXQJ�LP�)DFK�:LUWVFKDIW�LQ�.ODVVH����XQG���

,Q�.ODVVH����XQG��� JHKHQ�GLH�1RWHQSXQNWH�GHU�EHLGHQ�+DOEMDKUHVNODXVXUHQ LQ������������
VRZLH������]X����� LQ�GLH�+DOEMDKUHVQRWHQSXQNWH HLQ��'LH�DQGHUHQ�����GHU�+DOEMDKUHVQR�
WHQSXQNWH HQWVWDPPHQ� MHZHLOV� DXV�GHQ�6RQVWLJHQ�/HLVWXQJHQ�� ,Q������ZLUG� � DXIJUXQG�GHV�
N�U]HUHQ�+DOEMDKUHV��3U�IXQJVKDOEMDKUHV��� QXU�HLQH�.ODXVXU�JHVFKULHEHQ��ZHOFKH�]X�����LQ�
GLH�+DOEMDKUHVQRWHQSXQNWH HLQJHKW��$P�6FKXOMDKUHVHQGH�HUIROJW�± DQGHUV�DOV�LQ�.ODVVH����±
NHLQH�9HUUHFKQXQJ�GHU�EHZHUWHWHQ�+DOEMDKUHVOHLVWXQJHQ�

'LH�%HZHUWXQJHQ�GHU�VFKULIWOLFKHQ�/HLVWXQJHQ �.ODVVHQDUEHLWHQ�.ODXVXUHQ� LQ�GHU�J\P�
QDVLDOHQ� 2EHUVWXIH HUIROJW� LQ� DQDORJHU� $QZHQGXQJ� GHV� %HZHUWXQJVVFKO�VVHOV� I�U� GLH�
9HUJDEH�YRQ�1RWHQSXQNWHQ�EHL�GHU�5HLIHSU�IXQJ�JHPl��5LFKWOLQLHQ�I�U�GLH�2UGQXQJHQ��5HL�
IHSU�IXQJ�XQG�+RFKVFKXOUHLIHSU�IXQJ��I�U�GHQ�8QWHUULFKW�GHU�J\PQDVLDOHQ�2EHUVWXIH�LP�.ODV�
VHQYHUEDQG�DQ�GHXWVFKHQ�$XVODQGVVFKXOHQ��6�������YRP�%XQG�/lQGHU�$XVVFKXVV�I�U�VFKXOL�
VFKH�$UEHLW�LP�$XVODQG�YHUDEVFKLHGHW�DP������������L�G�)��YRP�������������
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 (V�VHL�GDUDXI�KLQJHZLHVHQ��GDVV�GHU�(LQIDFKKHLW�KDOEHU�GLH�,QQHQ�)RUP�LPPHU�ZHJJHODVVHQ�ZXUGH��
6HOEVWYHUVWlQGOLFK�VLQG�MHGRFK�DXFK�LQ�DOOHQ�)lOOHQ�GLH�6FK�OHULQQHQ�JHPHLQW�



6HLWH�� YRQ���

(UUHLFKHQ�HLQHU�ÄJXWHQ³�VRZLH�ÄDXVUHLFKHQGHQ�/HLVWXQJ³��JHPl��(3$�

'LH�1RWH�ÄJXW³�����3XQNWH��VROO�HUWHLOW�ZHUGHQ��ZHQQ�DQQlKHUQG YLHU�)�QIWHO��PLQGHVWHQV����3UR�
]HQW��GHU�HUZDUWHWHQ�*HVDPWOHLVWXQJ�HUEUDFKW�ZRUGHQ�VLQG��'DEHL�PXVV�GLH�JHVDPWH�'DUVWHO�
OXQJ� GHU� 3U�IXQJVOHLVWXQJ� LQ� LKUHU� *OLHGHUXQJ�� LQ� GHU� *HGDQNHQI�KUXQJ�� LQ� GHU� $QZHQGXQJ�
IDFKPHWKRGLVFKHU�9HUIDKUHQ�VRZLH�LQ�GHU�IDFKVSUDFKOLFKHQ�$UWLNXODWLRQ�GHQ�$QIRUGHUXQJHQ�YROO�
HQWVSUHFKHQ�³

'LH�1RWH�ÄDXVUHLFKHQG³�����3XQNWH��VROO�HUWHLOW�ZHUGHQ��ZHQQ�DQQlKHUQG�GLH�+lOIWH��PLQGHVWHQV�
���3UR]HQW��GHU�HUZDUWHWHQ�*HVDPWOHLVWXQJ�HUEUDFKW�ZRUGHQ�LVW��'D]X�UHLFKHQ�/HLVWXQJHQ�DOOHLQ�
LP�$QIRUGHUXQJVEHUHLFK�,�QLFKW�DXV��2EHUKDOE�XQG�XQWHUKDOE�GLHVHU�6FKZHOOH�VROOHQ�GLH�$QWHLOH�
GHU�HUZDUWHWHQ�*HVDPWOHLVWXQJ�GHQ�HLQ]HOQHQ�1RWHQVWXIHQ� MHZHLOV�XQJHIlKU� OLQHDU�]XJHRUGQHW�
ZHUGHQ�� XP� ]X� VLFKHUQ�� GDVV�PLW� GHU� %HZHUWXQJ� GLH� JHVDPWH�%UHLWH� GHU� 6NDOD� DXVJHVFK|SIW�
ZHUGHQ�NDQQ�

.RPSHWHQ]HQ

hEHUIDFKOLFKH�XQG�IDFKVSH]LILVFKH�.RPSHWHQ]HQ��GLH�LP�8QWHUULFKWVIDFK�:LUWVFKDIW LP�=X�
VDPPHQKDQJ�PLW�YHUVFKLHGHQHQ�,QKDOWHQ�NXPXODWLY�HQWZLFNHOW�ZHUGHQ��VLQG�QDFKIROJHQG�
DXVJHZLHVHQ�

$OOJHPHLQH�0HWKRGHQNRPSHWHQ]� 6FK�OHULQQHQ�XQG�6FK�OHU�N|QQHQ

� $XIJDEHQ�XQG�3UREOHPVWHOOXQJHQ�DQDO\VLHUHQ�XQG�/|VXQJVVWUDWHJLHQ�HQWZLFNHOQ

� JHHLJQHWH�0HWKRGHQ�I�U�GLH�/|VXQJ�YRQ�$XIJDEHQ�DXVZlKOHQ�XQG�DQZHQGHQ�VRZLH�$U�
EHLWVSKDVHQ�]LHOJHULFKWHW�SODQHQ�XQG�XPVHW]HQ

� ]X� HLQHP� 6DFKYHUKDOW� UHOHYDQWH� ,QIRUPDWLRQHQ� DXV� YHUVFKLHGHQHQ� 4XHOOHQ� �]� %�� /HKU�
EXFK��/H[LND��,QWHUQHW��VDFKJHUHFKW�XQG�NULWLVFK�DXVZlKOHQ

� ,QIRUPDWLRQHQ�DXV�YHUVFKLHGHQHQ�'DUVWHOOXQJVIRUPHQ��]��%��7H[WH��6\PEROH��'LDJUDPPH��
7DEHOOHQ��6FKHPDWD��HUIDVVHQ��GLHVH�YHUDUEHLWHQ��GDUVWHOOHQ�XQG�LQWHUSUHWLHUHQ�VRZLH�,Q�
IRUPDWLRQHQ�LQ�DQGHUH�'DUVWHOOXQJVIRUPHQ��EHUWUDJHQ

� :LVVHQ�V\VWHPDWLVFK�VWUXNWXULHUHQ�VRZLH�4XHUEH]�JH�]ZLVFKHQ�:LVVHQVFKDIWVGLV]LSOLQHQ�
KHUVWHOOHQ

� $UEHLWVHUJHEQLVVH�YHUVWlQGOLFK�XQG�DQVFKDXOLFK�SUlVHQWLHUHQ�XQG�JHHLJQHWH�0HGLHQ�]XU�
'RNXPHQWDWLRQ��3UlVHQWDWLRQ�XQG�'LVNXVVLRQ�VDFKJHUHFKW�QXW]HQ�

6R]LDO� XQG�6HOEVWNRPSHWHQ]��6FK�OHULQQHQ�XQG�6FK�OHU�N|QQHQ

� LQGLYLGXHOO�XQG�LP�7HDP�OHUQHQ�XQG�DUEHLWHQ

� GHQ�HLJHQHQ�/HUQ� XQG�$UEHLWVSUR]HVV�VHOEVWVWlQGLJ�JHVWDOWHQ�VRZLH�LKUH�/HLVWXQJHQ XQG�
LKU�9HUKDOWHQ�UHIOHNWLHUHQ

� =LHOH�I�U�GLH�$UEHLW�GHU�/HUQJUXSSH�IHVWOHJHQ��9HUHLQEDUXQJHQ�WUHIIHQ�XQG�GHUHQ�8PVHW�
]XQJ�UHDOLVWLVFK�EHXUWHLOHQ

� DQJHPHVVHQ�PLWHLQDQGHU�NRPPXQL]LHUHQ�XQG�GDV�/HUQHQ�LP�7HDP UHIOHNWLHUHQ

� GHQ�HLJHQHQ�6WDQGSXQNW�DUWLNXOLHUHQ�XQG�LKQ�VDFK� XQG�VLWXDWLRQVJHUHFKW�YHUWUHWHQ�VRZLH�
VLFK�VDFKOLFK�PLW�GHU�0HLQXQJ�DQGHUHU�DXVHLQDQGHUVHW]HQ

� GHQ�HLJHQHQ�XQG�GHQ�/HUQIRUWVFKULWW�GHU�0LWVFK�OHU�HLQVFKlW]HQ�XQG�HLQ�)HHGEDFN�JHEHQ�

� (LQKHLWOLFKH�3U�IXQJVDQIRUGHUXQJHQ�LQ�GHU�$ELWXUSU�IXQJ�LP�)DFK�:LUWVFKDIW �%HVFKOXVV�GHU�
.XOWXVPLQLVWHUNRQIHUHQ]�YRP������������L�G�)��YRP������������



6HLWH�� YRQ���

)DFKVSH]LILVFKH�6DFK� XQG�0HWKRGHQNRPSHWHQ]� 6FK�OHULQQHQ�XQG�6FK�OHU�N|QQHQ

� JHHLJQHWH�0HWKRGHQ�GHU�(UNHQQWQLVJHZLQQXQJ�DXVZlKOHQ�XQG�DQZHQGHQ��G��K�
ZLUWVFKDIWVZLVVHQVFKDIWOLFKH 6DFKYHUKDOWH�DQDO\VLHUHQ��EHVFKUHLEHQ�XQG�)UDJHQ E]Z��
3UREOHPH�NODU�IRUPXOLHUHQ

� ZLUWVFKDIWVZLVVHQVFKDIWOLFKH 6DFKYHUKDOWH YHUJOHLFKHQ��NODVVLIL]LHUHQ�XQG�)DFKWHUPLQL�
GHILQLHUHQ XQG�YHUZHQGHQ

� NDXVDOH�%H]LHKXQJHQ��DXFK�FHWHULV�SDULEXV��DEOHLWHQ

� 6DFKYHUKDOWH�PLW�+LOIH�ZLUWVFKDIWVZLVVHQVFKDIWOLFKHU .HQQWQLVVH�XQG�3UlPLVVHQ�HUNOlUHQ�
� VDFKJHUHFKW�GHGXNWLY�XQG�LQGXNWLY�6FKO�VVH�]LHKHQ

� JHHLJQHWH�0RGHOOH��]��%��0DUNW� RGHU�.RQMXQNWXUPRGHOOH��QHQQHQ�XQG�DQZHQGHQ

� 0|JOLFKNHLWHQ�XQG�*UHQ]HQ�ZLUWVFKDIWVZLVVHQVFKDIWOLFKHU�0RGHOOELOGXQJ�QHQQHQ��HUOlX�
WHUQ�XQG�EHXUWHLOHQ

� EHL�GHU�%HVFKDIIXQJ�YRQ�,QIRUPDWLRQHQ�XQG�EHL�GHU�IDFKZLVVHQVFKDIWOLFKHQ�.RPPXQLND�
WLRQ�LP�8QWHUULFKW�:LUWVFKDIW LKUH�0HGLHQNRPSHWHQ]�DQZHQGHQ�XQG�VDFK� XQG�DGUHVVD�
WHQJHUHFKW�]X�NRPPXQL]LHUHQ�

'DV� DXI� GHQ� IROJHQGHQ� 6HLWHQ� DEJHGUXFNWH� 6FKXOFXUULFXOXP� GHU� 'HXWVFKHQ� 6FKXOH� ]X�
3RUWR I�U� GDV�)DFK�:LUWVFKDIW EDVLHUW� DXI� GHP�/HKUSODQ GHV�%XQGHVODQGHV�7K�ULQJHQ���
.ODVVH����ELV����

2EOLJDWRULVFKH ,QKDOWH�VLQG�LQ�)HWWGUXFN JHKDOWHQ�

6FKXOVSH]LILVFKH�,QKDOWH�ZXUGHQ�NXUVLY�JHNHQQ]HLFKQHW�

2SHUDWRUHQ VLQG�JU�Q DXVJHZLHVHQ��]XU�2SHUDWRUHQOLVWH�YJO��6����XQG����

� 7K�ULQJHU�0LQLVWHULXP�I�U�%LOGXQJ��:LVVHQVFKDIW�XQG�.XOWXU��/HKUSODQ�I�U�GHQ�(UZHUE�GHU�DOOJHPHL�
QHQ�+RFKVFKXOUHLIH��:LUWVFKDIW�XQG�5HFKW������



6HLWH�� YRQ���

'63� 6FKXOFXUULFXOXP:LUWVFKDIW

-DKUJDQJVVWXIH���

7KHPD����� XQG�������(LQI�KUXQJ�LQ�GLH�:LUWVFKDIWVZLVVHQVFKDIW

'LDJQRVHP|JOLFKNHLW�XQG�)|UGHUXQJ�]X�%HJLQQ�GHV�.XUVWKHPDV���6HOEVWHLQVFKlW]XQJVERJHQ��(LQ]HO� RGHU�3DUWQHUDUEHLW� �EHU�ZLUWVFKDIWVZLVVHQ�
VFKDIWOLFKH�*UXQGEHJULIIH

/HUQSUR]HVVGLDJQRVH�XQG�)|UGHUXQJ�ZlKUHQG�GHV�.XUVWKHPDV�����]�%��(UVWHOOHQ�HLQHV�6HOEVWWHVWHV�YRQ�6FK�OHUQ��)DOWEODWW��3DUWQHUDUEHLW�� 5ROOHQVSLH�
OH�XQG�3UR�&RQWUD�'LVNXVVLRQHQ

6DFKNRPSHWHQ]HQ =HLW�LQ�
86WG�

0HWKRGHQ�
FXUULFXOXP

IlFKHU�EHUJUHL�
IHQGH�$NWLYLWlWHQ

6FK�OHULQQHQ XQG�6FK�OHU�N|QQHQ

x DXVJHZlKOWH *UXQGEHJULIIH�GHU�:LUWVFKDIWVZLVVHQVFKDIW QHQQHQ�XQG�HUNOlUHQ

� GLH�%HG�UIQLVDUWHQ QHQQHQ
� GHQ�8QWHUVFKLHG�]ZLVFKHQ�IUHLHQ�YRQ�ZLUWVFKDIWOLFKHQ�*�WHUQ QHQQHQ
� ZLUWVFKDIWOLFKH�*�WHU�LQ�:DUHQ�XQG�'LHQVWOHLVWXQJHQ RUGQHQ
� GDV�6SDQQXQJVYHUKlOWQLV�]ZLVFKHQ�%HG�UIQLVYLHOIDOW�XQG�*�WHUNQDSSKHLW�HUOlXWHUQ
� GLH�:LUWVFKDIWVVXEMHNWH�+DXVKDOWH��8QWHUQHKPHQ XQG�6WDDW EHVFKUHLEHQ
� GDV�:LUWVFKDIWOLFKNHLWVSULQ]LS HUNOlUHQ
� GLH�)XQNWLRQHQ�GHV�*HOGHV�QHQQHQ�XQG�HUOlXWHUQ

x +DXVKDOWH�DOV�:LUWVFKDIWVVXEMHNWH EHVFKUHLEHQ

� GHQ�%HJULII�(LQNRPPHQ QHQQHQ�XQG�HUOlXWHUQ
� GLH�%HJULIIH�.RQVXP XQG�6SDUHQ QHQQHQ�XQG�HUNOlUHQ
� GHQ�=XVDPPHQKDQJ�]ZLVFKHQ�(LQNRPPHQ�XQG�SULYDWHP�.RQVXP�E]Z��6SDUHQ�HUNOlUHQ
� GLH�%HGHXWXQJ�GHV�(LQNRPPHQV�I�U�GLH�PDWHULHOOH�([LVWHQ]VLFKHUXQJ�LQ�HLQHU�DUEHLWV�

WHLOLJHQ :LUWVFKDIW�EHVFKUHLEHQ�
� .RQVXPYHUKDOWHQ�LQ�3RUWXJDO XQWHUVXFKHQ��VWDWLVFK�NRPSDUDWLYH $QDO\VH�LP�DXVJHZlKOWHQ�

=HLWUDXP�

��

�

6XSHUPDUNW�
EHJHKXQJ �:D�
UHQVRUWLPHQW��$Q�
RUGQXQJ��6KRS�LQ�
6KRS�HWF���

$QDO\VH�GHU
7DVFKHQJHOGYHU�
ZHQGXQJ

*HVFKLFKWH�
�7KHPD��0DUNW�
ZLUWVFKDIW�YHUVXV�
3ODQZLUWVFKDIW��
KLVWRULVFKH�%HL�
VSLHOH�I�U�0DUNW�
YHUVDJHQ�



6HLWH�� YRQ���

x 8QWHUQHKPHQ�DOV�:LUWVFKDIWVVXEMHNWH EHVFKUHLEHQ

� 8QWHUQHKPHQ�DOV�2UWH�GHU�(LQNRPPHQVHU]LHOXQJ�FKDUDNWHULVLHUHQ
� GLH�EHWULHEOLFKHQ 3URGXNWLRQVIDNWRUHQ �$UEHLW��%RGHQ�.DSLWDO��HUNOlUHQ
� GLH�%HJULIIH�.RVWHQ��8PVDW]�XQG�*HZLQQ�GHILQLHUHQ
� GHQ�%HJULII ,QYHVWLWLRQ GHILQLHUHQ
� :LUWVFKDIWVVHNWRUHQ�XQWHUVFKHLGHQ�XQG�GHUHQ�(QWZLFNOXQJ�YHUJOHLFKHQ
� ,QYHVWLWLRQVYHUKDOWHQ�YRQ�DXVOlQGLVFKHQ�XQG�LQOlQGLVFKHQ�8QWHUQHKPHQ LQ�3RUWXJDO XQ�

WHUVXFKHQ��VWDWLVFK�NRPSDUDWLYH $QDO\VH�LP�DXVJHZlKOWHQ�=HLWUDXP�
� $XVZLUNXQJHQ�GHU�$UEHLWVWHLOXQJ�GDUVWHOOHQ�
� ZHVHQWOLFKH�EHWULHEOLFKH�$UEHLWVEHGLQJXQJHQ�LQ�%H]XJ�DXI�$UEHLWVZHOW�XQG�0LWEH�

VWLPPXQJ HUOlXWHUQ

x 6WDDW�DOV�:LUWVFKDIWVVXEMHNW�EHVFKUHLEHQ

� GLH�%HJULIIH�.RQVXP�XQG�,QYHVWLWLRQ�DXI�GHQ�6WDDW�DQZHQGHQ

� GLH�ZHVHQWOLFKHQ�(LQQDKPH� XQG�$XVJDEHQEHUHLFKH�GHV�6WDDWHV�GDUVWHOOHQ

� GHQ�%HJULII�6WHXHUQ�GHILQLHUHQ

� GLUHNWH�XQG�LQGLUHNWH�6WHXHUQ�GHILQLHUHQ�XQG�HUOlXWHUQ

� GHQ�8QWHUVFKLHG�]ZLVFKHQ�6WHXHUQ�XQG�=|OOHQ�HUOlXWHUQ�
� ,QYHVWLWLRQVYHUKDOWHQ��,QODQGVLQYHVWLWLRQHQ��GHV�6WDDWHV�3RUWXJDO�XQWHUVXFKHQ��VWDWLVFK�

NRPSDUDWLYH $QDO\VH�LP�DXVJHZlKOWHQ�=HLWUDXP�
� 6WDDWVYHUVFKXOGXQJ�GHILQLHUHQ�
� 3UREOHPH�GHU�6WDDWVYHUVFKXOGXQJ�QHQQHQ�XQG�HUOlXWHUQ�

��

��

([SHUWHQEHIUD�
JXQJ��8QWHUQHK�
PHU�

6WDWLVWLVFKH�$QD�
O\VH�GHU�$UEHLWVOR�
VHQ]DKOHQ

3UR�&RQWUD�
'LVNXVVLRQ��]�%��
6WHXHUHUK|KXQ�
JHQ ± ZLUNVDPHV�
0LWWHO�]XU�%H�
NlPSIXQJ�GHU�
6WDDWVYHUVFKXO�
GXQJ"�

%HWULHEVSUDNWL�
NXP�DP�(QGH�
GHU�.ODVVH���

(UJHEQLVVLFKHUXQJ�XQG�)|UGHUXQJ�DXFK�]��%��LQ�)RUP�HLQHV�/DQJWHVWV RGHU�3UlVHQWDWLRQ��*HJHEHQHQIDOOV�JHHLJQHWH�)|UGHUPD�QDKPHQ��LQ�$EVSUD�
FKH�PLW�GHP�)DFKEHUHLFK�'HXWVFK�E]Z��GHP�')8�/HLWHU��WUHIIHQ�



6HLWH�� YRQ���

'63� 6FKXOFXUULFXOXP:LUWVFKDIW

-DKUJDQJVVWXIH�����)RUWVHW]XQJ�

7KHPD�������.UHLVODXIPRGHOO�XQG�3UHLVELOGXQJ

'LDJQRVHP|JOLFKNHLW�XQG�)|UGHUXQJ�]X�%HJLQQ�GHV�.XUVWKHPDV���]�%��LQ�)RUP�YRQ�$XIJDEHQ�XQG�HLQHP�6HOEVWHLQVFKlW]XQJVERJHQ��(LQ]HO� RGHU�
3DUWQHUDUEHLW���HLQHP�(LQJDQJVWHVW��GHU�YRUDQJHJDQJHQHQ�7KHPHQ�

/HUQSUR]HVVGLDJQRVH�XQG�)|UGHUXQJ�ZlKUHQG�GHV�.XUVWKHPDV�����]�%��(UVWHOOHQ�HLQHV�6HOEVWWHVWHV�YRQ�6FK�OHUQ��)DOWEODWW��3DUWQHUDUEHLW���.XJHOODJHU��
/HUQSODNDW��0LQGPDS��*HJHEHQHQIDOOV�JHHLJQHWH�)|UGHUPD�QDKPHQ�WUHIIHQ�

.RPSHWHQ]HQ���,QKDOWH =HLW�LQ�
86WG�

0HWKRGHQ�
FXUULFXOXP

IlFKHU�EHUJUHL�
IHQGH�$NWLYLWlWHQ

6FK�OHULQQHQ XQG�6FK�OHU�N|QQHQ

x 'DV�.UHLVODXIPRGHOO�GHU�:LUWVFKDIW HUOlXWHUQ

� GLH�=XVDPPHQKlQJH�]ZLVFKHQ�GHQ�:LUWVFKDIWVVXEMHNWHQ�+DXVKDOWH��8QWHUQHKPXQJ�
XQG�6WDDW�LQ�HLQHP�:LUWVFKDIWVNUHLVODXI�GDUVWHOOHQ

� *�WHU� XQG�*HOGVWU|PH�GDUVWHOOHQ�XQG�HUOlXWHUQ
� GLH�PRGHOOKDIWH�'DUVWHOOXQJ�HUNOlUHQ�
� GHQ HUZHLWHUWH�:LUWVFKDIWVNUHLVODXI XQWHU�(LQEH]XJ�GHV�$X�HQKDQGHOV�HQWZLFNHOQ

XQG�HUOlXWHUQ

x 3UHLVELOGXQJ�HUNOlUHQ

� GHQ�3UHLVELOGXQJVPHFKDQLVPXV�DXI�HLQHP�YROONRPPHQHQ�0DUNW���HLQHP�0DUNW�PLW�YROO�
VWlQGLJHU�.RQNXUUHQ]�DEOHLWHQ�XQG�HUNOlUHQ

� GHQ�3UHLVELOGXQJVPHFKDQLVPXV�DXI�HLQHP�XQYROONRPPHQHQ�0DUNW�DP�%HLVSLHO�GHV�
$QJHERWVPRQRSROV�QHQQHQ�XQG�HUOlXWHUQ

� $QJHERWVPRQRSROH�GLVNXWLHUHQ XQG�LP�+LQEOLFN�DXI�GLH�9HUWHLOXQJVJHUHFKWLJNHLW�EHXU�
WHLOHQ

�

��

'LDJUDPPH VHOEVW�
HQWZHUIHQ�XQG�
NULWLVFK�DQDO\VLH�
UHQ

0DWKHPDWLVFKH
'DUVWHOOXQJ GHV�
6DFKYHUKDOWHV��GHU�
*OHLFKJHZLFKWV�
SUHLV�UlXPW GHQ�
0DUNW

*HVFKLFKWH
�YHUJDQJHQH gO�
NULVHQ��GLH�0DFKW�
GHU�23(&���GLH�
23(&�DOV�NODVVL�
VFKHU�$QJHERWV�
PRQRSROLVW�

(UJHEQLVVLFKHUXQJ�XQG�)|UGHUXQJ��]��%� LQ�)RUP�HLQHU�.ODXVXU�RGHU�3UlVHQWDWLRQ��*HJHEHQHQIDOOV�JHHLJQHWH�)|UGHUPD�QDKPHQ�WUHIIHQ�



6HLWH��� YRQ���

'63� 6FKXOFXUULFXOXP:LUWVFKDIW

-DKUJDQJVVWXIH����

7KHPD ������.RQMXQNWXU� XQG�:LUWVFKDIWVSROLWLN

'LDJQRVHP|JOLFKNHLW�XQG�)|UGHUXQJ�]X�%HJLQQ�GHV�.XUVWKHPDV���]�%��LQ�)RUP�YRQ�$XIJDEHQ�XQG�HLQHP��6HOEVWHLQVFKlW]XQJVERJHQ��(LQ]HO� RGHU�
3DUWQHUDUEHLW���HLQHP�(LQJDQJVWHVW�RGHU�]��%��/HUQ]LUNHO

/HUQSUR]HVVGLDJQRVH�XQG�)|UGHUXQJ�ZlKUHQG�GHV�.XUVWKHPDV�����]�%��(UVWHOOHQ�HLQHV�6HOEVWWHVWHV�YRQ�6FK�OHUQ��)DOWEODWW��3DUWQHUDUEHLW���.XJHOODJHU��
/HUQSODNDW��0LQGPDS��*HJHEHQHQIDOOV�JHHLJQHWH�)|UGHUPD�QDKPHQ�WUHIIHQ�

.RPSHWHQ]HQ���,QKDOWH =HLW�LQ�
86WG�

0HWKRGHQ�
FXUULFXOXP

IlFKHU�EHUJUHL�
IHQGH�$NWLYLWlWHQ

6FK�OHULQ�XQG�6FK�OHU�N|QQHQ

x *UXQG]�JH�GHU�.RQMXQNWXUSROLWLN�QHQQHQ�XQG�HUOlXWHUQ

� GDV�%UXWWRLQODQGVSURGXNW�GHILQLHUHQ
� GLH�9HUlQGHUXQJVUDWHQ�GHV�%,3��LP�=HLWYHUODXI��DOV�.RQMXQNWXU]\NOXV�GDUVWHOOHQ
� GLH� %HJULIIH� .ULVH �'HSUHVVLRQ��� $XIVFKZXQJ�� +RFKNRQMXQNWXU �%RRP� XQG� $EVFKZXQJ�

�5H]HVVLRQ��QHQQHQ��]XRUGQHQ�XQG�HUOlXWHUQ�
� ZLUWVFKDIWOLFKH�(QWZLFNOXQJHQ�DQKDQG�DXVJHZlKOWHU�,QGLNDWRUHQ�DQDO\VLHUHQ�
� 8UVDFKHQ�I�U�JHVDPWZLUWVFKDIWOLFKH�8QJOHLFKJHZLFKWH HUNOlUHQ
� =LHOVHW]XQJHQ�VWDDWOLFKHU�.RQMXQNWXUSROLWLN�QHQQHQ��HUOlXWHUQ XQG�GLVNXWLHUHQ

x *UXQG]�JH�GHU�:LUWVFKDIWVSROLWLN�QHQQHQ��HUOlXWHUQ XQG�GLVNXWLHUHQ

� JUXQGOHJHQGH�.RQ]HSWH�GHU�:LUWVFKDIWVSROLWLN HUOlXWHUQ XQG�GHUHQ�$XVZLUNXQJHQ�EH�
VFKUHLEHQ XQG�EHXUWHLOHQ�XQG�GDEHL

� IROJHQGH�)DFKEHJULIIH�QHQQHQ XQG DQZHQGHQ��)LVNDOLVPXV��0RQHWDULVPXV��QHRNODV�
VLVFKH�:LUWVFKDIWVSROLWLN��GDV�VD\VFKH�7KHRUHP��.H\QHVLDQLVPXV �GHILFLW�VSHQGLQJ���
SUR]\NOLVFKH�XQG�DQWL]\NOLVFKH�+DXVKDOWVSROLWLN��WLPHODJV

� ZLUWVFKDIWVSROLWLVFKH�.RQ]HSWLRQHQ�YHUJOHLFKHQ�XQG�EHXUWHLOHQ

��

��

.RQMXQNWXUHOOH�
(QWZLFNOXQJ�LQ�
3RUWXJDO�VHLW�%H�
JLQQ�GHU�:LUW�
VFKDIWVNULVH
�5HFKHUFKHDUEHLW�
XQG�5HIHUDWH�]X�
GHQ�,QGLNDWRUHQ�
GHU�.RQMXQNWXU��
]�%� %HVFKlIWL�
JXQJ XQG�RGHU�
3URGXNWLRQ�



6HLWH��� YRQ���

'63� 6FKXOFXUULFXOXP:LUWVFKDIW

-DKUJDQJVVWXIH���

�)RUWVHW]XQJ�

7KHPD ������,QWHUQDWLRQDOH�:LUWVFKDIWVEH]LHKXQJHQ���$X�HQZLUWVFKDIWVSROLWLN

'LDJQRVHP|JOLFKNHLW�XQG�)|UGHUXQJ�]X�%HJLQQ�GHV�.XUVWKHPDV���]�%��LQ�)RUP�YRQ�$XIJDEHQ�XQG�HLQHP��6HOEVWHLQVFKlW]XQJVERJHQ��(LQ]HO� RGHU�
3DUWQHUDUEHLW���HLQHP�(LQJDQJVWHVW�RGHU�]��%��/HUQ]LUNHO

/HUQSUR]HVVGLDJQRVH�XQG�)|UGHUXQJ�ZlKUHQG�GHV�.XUVWKHPDV�����]�%��(UVWHOOHQ�HLQHV�6HOEVWWHVWHV�YRQ�6FK�OHUQ��)DOWEODWW��3DUWQHUDUEHLW���.XJHOODJHU��
/HUQSODNDW��0LQGPDS��*HJHEHQHQIDOOV�JHHLJQHWH�)|UGHUPD�QDKPHQ�WUHIIHQ�

.RPSHWHQ]HQ���,QKDOWH =HLW�LQ�
86WG�

0HWKRGHQ�
FXUULFXOXP

IlFKHU�EHUJUHL�
IHQGH�$NWLYLWlWHQ

6FK�OHULQ�XQG�6FK�OHU�N|QQHQ

� GLH�%HGHXWXQJ�GHV�$X�HQKDQGHOV�EHJU�QGHQ

� DEVROXWH�XQG�NRPSDUDWLYH�.RVWHQYRUWHLOH�QHQQHQ�XQG�HUNOlUHQ

� GDV�:HVHQ�GHV�)UHLKDQGHOV�XQG�GHV�3URWHNWLRQLVPXV�HUNOlUHQ

� :HFKVHONXUVV\VWHPH�XQWHUVFKHLGHQ

� ZHVHQWOLFKH�$XIJDEHQ�GHU�*HPHLQVFKDIWVZlKUXQJ�LQQHUKDOE�GHU�(8�HUNOlUHQ�

� ZHVHQWOLFKH�%HVWLPPXQJVJU�QGH�GHU�*OREDOLVLHUXQJ�LGHQWLIL]LHUHQ

� &KDQFHQ�XQG�5LVLNHQ�GHU�*OREDOLVLHUXQJ�HU|UWHUQ��VRZLH�9RU� XQG�1DFKWHLOH�DEOHL�
WHQ

� 3UR]HVVH�GHU�ZLUWVFKDIWOLFKHQ� HXURSlLVFKHQ ,QWHJUDWLRQ�QHQQHQ��HUOlXWHUQ�XQG�GLVNX�
WLHUHQ

�� 6LFKWXQJ�E|UVHQ�
QRWLHUWHU�:HFKVHO�
NXUVH��%HVFKUHL�
EXQJ�YRQ�JUD�
SKLVFK�GDUJHVWHOO�
WHQ�:HFKVHONXUV�
VFKZDQNXQJHQ

3URMHNWZRFKH��
]XP�7KHPD
*OREDOLVLHUXQJ

(UJHEQLVVLFKHUXQJ�XQG�)|UGHUXQJ��]��%��LQ�)RUP�HLQHU�.ODXVXU�RGHU�3UlVHQWDWLRQ��*HJHEHQHQIDOOV�JHHLJQHWH�)|UGHUPD�QDKPHQ�WUHIIHQ�



6HLWH��� YRQ���

'63� 6FKXOFXUULFXOXP:LUWVFKDIW

-DKUJDQJVVWXIH���

7KHPD ������*HOGSROLWLN

'LDJQRVHP|JOLFKNHLW�XQG�)|UGHUXQJ�]X�%HJLQQ�GHV�.XUVWKHPDV���]�%� LQ�)RUP�YRQ�$XIJDEHQ�XQG�HLQHP��6HOEVWHLQVFKlW]XQJVERJHQ��(LQ]HO� RGHU�
3DUWQHUDUEHLW���HLQHP�(LQJDQJVWHVW�RGHU�]��%��/HUQ]LUNHO

/HUQSUR]HVVGLDJQRVH�XQG�)|UGHUXQJ�ZlKUHQG�GHV�.XUVWKHPDV�����]�%��(UVWHOOHQ�HLQHV�6HOEVWWHVWHV�YRQ�6FK�OHUQ��)DOWEODWW��3DUWQHUDUEHLW���.XJHOODJHU��
/HUQSODNDW��0LQGPDS��*HJHEHQHQIDOOV�JHHLJQHWH�)|UGHUPD�QDKPHQ�WUHIIHQ�

.RPSHWHQ]HQ���,QKDOWH =HLW�LQ�
86WG�

0HWKRGHQ�
FXUULFXOXP

IlFKHU�EHUJUHL�
IHQGH�$NWLYLWlWHQ

6FK�OHULQ�XQG�6FK�OHU�N|QQHQ

x *UXQG]�JH�GHU *HOGSROLWLN QHQQHQ�XQG�HUOlXWHUQ�

� GHQ�%HJULII�*HOGSROLWLN GHILQLHUHQ
� GHQ�8QWHUVFKLHG�]ZLVFKHQ�3UHLVVWDELOLWlW�XQG�3UHLVQLYHDXVWDELOLWlW��QHQQHQ�XQG�HUOlXWHUQ
� GHQ�8QWHUVFKLHG�]ZLVFKHQ�GHP�$X�HQZHUW�HLQHU�:lKUXQJ�XQG�GHP�*HOGZHUW� LP�%LQQHQ�

ZLUWVFKDIWVUDXP�QHQQHQ�XQG�HUOlXWHUQ
� GDV�SULPlUH�=LHO�GHU�*HOGSROLWLN�QHQQHQ
� =XVDPPHQKlQJH�]ZLVFKHQ�*HOGSROLWLN�XQG�:LUWVFKDIWVWlWLJNHLW�F�S���FHWHULV�SDULEXV��IRUPX�

OLHUHQ�XQG�.DXVDOEH]LHKXQJHQ�HUOlXWHUQ

x GDV�(6=%��HXURSlLVFKH�6\VWHP�GHU�=HQWUDOEDQNHQ��HUNOlUHQ�
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