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DOV�)UHLIDFK�ZlKOHQ��ZDV�LKQHQ�HUODXEW��3KLORVRSKLH�LP����XQG����6HPHVWHU�DOV�
(UJlQ]XQJVIDFK�RGHU�DOV�:DKONXUV�]X�EHOHJHQ�RGHU�ZHLWHUKLQ�DOV�)UHLIDFK�]X�

EHVXFKHQ�

��� /HLWLGHHQ�XQG�5LFKW]LHOH

'HU� 8QWHUULFKW� LQ� 3lGDJRJLN�3V\FKRORJLH� �33�� HUP|JOLFKW�� GLH� (QWZLFNOXQJ� GHV� 0HQVFKHQ� LQ� VHLQHQ� LQGLYL�GXHOOHQ� XQG
VR]LDOHQ�9RUDXVVHW]XQJHQ�EHVVHU�]X�YHUVWHKHQ��(U�ELHWHW�7KHRULHQ��%HJULIIH��0RGHOOH�XQG�HPSLULVFKH�%HIXQGH�DQ��ZHOFKH
JHHLJQHW� VLQG�� (U]LHKXQJVJHVFKHKHQ�� /HUQSUR]HVVH�� 3HUV|QOLFKNHLWVELOGXQJ�� ]ZLVFKHQPHQVFKOLFKH� %H]LHKXQJHQ�
LQQHUVHHOLVFKH� 3UR]HVVH� XQG� SV\FKLVFKH� %HHLQWUlFKWLJXQJHQ� ]X� HUIDVVHQ�� 'DEHL� ZHUGHQ� 'HQN�� XQG� $UEHLWVZHLVHQ� GHU
ZLVVHQVFKDIWOLFKHQ� 33� YHUPLWWHOW�� 'DV�:LVVHQ� VROO� MHGRFK� QLFKW� DXVVFKOLHVVOLFK� DXI� NRJQLWLYHU� (EHQH� YHUDUEHLWHW� ZHUGHQ�
VRQGHUQ� �� GXUFK� HLQH� DQVFKDXOLFKH� XQG� OHEHQVQDKH�9HUPLWWOXQJ� �� LQ� GDV� (UOHEHQ� XQG�9HUKDOWHQ� LP� $OOWDJ� HLQIOLHVVHQ�� 6R
N|QQHQ�9RUZLVVHQ�GHU�6FK�OHU,QQHQ�PLWHLQEH]RJHQ�VRZLH�4XHUYHUELQGXQJHQ�]X�DQGHUHQ�)lFKHUQ�ZLH�3KLORVRSKLH��5HFKW�
'HXWVFK��*HVFKLFKWH��%LRORJLH��0DWKHPDWLN�HWF��JH]RJHQ�ZHUGHQ�

'LH� (LQVLFKW� LQ� (UNHQQWQLVVH� GHU� 33� VROO� GLH� %HUHLWVFKDIW� HUK|KHQ�� HLJHQH� XQG� IUHPGH� 'HQN�� XQG� +DQG�OXQJVPXVWHU� ]X
UHIOHNWLHUHQ��VLFK�GHU�9LHOIDOW�GHU�(UIDKUXQJVZHOW�]X�|IIQHQ�XQG�YHUDQWZRUWXQJVYROO�PLW�VLFK�VHOEVW��PLW�DQGHUHQ�0HQVFKHQ�XQG
PLW� GHU� ZHLWHUHQ� 8PZHOW� XP]XJHKHQ�� 'HU� 8QWHUULFKW� I|UGHUW� LQGHVVHQ� GLH� (QWZLFNOXQJ� GHU� 6FK�OHULQQHQ� XQG� 6FK�OHU� ]X
VHOEVWVWlQGLJHQ��NULWLN���GLDORJ���XQG�NRQIOLNWIlKLJHQ�0HQVFKHQ�

��� *URE]LHOH�XQG�/HUQLQKDOWH

'LH�ZHVHQWOLFKHQ�=LHOH��ZHOFKH�GXUFK�GHQ�8QWHUULFKW� LQ�33�DQJHVWUHEW�ZHUGHQ�� ODVVHQ� VLFK� LQ�+DOWXQJHQ�� .HQQWQLVVH� XQG
)lKLJNHLWHQ�GHU�6FK�OHULQQHQ�XQG�6FK�OHU�XQWHUWHLOHQ�

+DOWXQJHQ�
6FK�OHULQQHQ�XQG�6FK�OHU�VROOHQ
� MHGHQ�0HQVFKHQ�DOV�NRPSHWHQWHV�:HVHQ�PLW�(QWZLFNOXQJVP|JOLFKNHLWHQ�VHKHQ
� GHQ�0HQVFKHQ�DOV�LQGLYLGXHOOHV�XQG�VR]LDOHV�:HVHQ�EHJUHLIHQ��GDV�VHLQH�,GHQWLWlW�LP�6SDQQXQJVIHOG�

]ZLVFKHQ�$XWRQRPLHEHVWUHEHQ�XQG�%LQGXQJVZ�QVFKHQ�HQWZLFNHOW
� HLQHQ�HQWZLFNOXQJVI|UGHUQGHQ�8PJDQJ�PLW�HLJHQHQ�SV\FKLVFKHQ�*HJHEHQKHLWHQ�VXFKHQ
� ,QWHUHVVH�XQG�9HUVWlQGQLV�I�U�GLH�SV\FKLVFKHQ�%HODQJH�DQGHUHU���DXFK�EHQDFKWHLOLJWHU���3HUVRQHQ� ]HLJHQ�

.HQQWQLVVH�
6FK�OHULQQHQ�XQG�6FK�OHU�VROOHQ
� VLFK�LQ�GHQ�ZLFKWLJVWHQ�6WXGLHQ��XQG�$QZHQGXQJVEHUHLFKHQ�YRQ�3lGDJRJLN�XQG�3V\FKRORJLH� DXVNHQQHQ
� GLH�ZLFKWLJVWHQ�0HUPDOH�ZLVVHQVFKDIWOLFKHU�33�E]Z��GLH�5HJHOQ�LKUHU�(UNHQQWQLVYRUJHKHQ�NHQQHQ
� ZLFKWLJH�HQWZLFNOXQJVSV\FKRORJLVFKH�.RQ]HSWH�NHQQHQ�XQWHU�(LQEH]XJ�GHU�%HGLQJXQJHQ��GLH�HLQH�

KDUPRQLVFKH�LQGLYLGXHOOH�XQG�VR]LDOH�(QWZLFNOXQJ�EHJ�QVWLJHQ
� ]HQWUDOH�SV\FKLVFKH�)XQNWLRQHQ�XQG�,QIRUPDWLRQVYHUDUEHLWXQJVZHLVHQ�NHQQHQ
� ZLFKWLJH�SlGDJRJLVFKH�XQG�SV\FKRORJLVFKH�(LQIOXVVIDNWRUHQ�DXI�GDV�'DVHLQ�LP�VR]LDOHQ�8PIHOG� NHQQHQ� XQG
HUIDKUHQ
� HWDEOLHUWH�0HQVFKHQELOGHU�3HUV|QOLFKNHLWVWKHRULHQ�XQG�GHUHQ�HQWVSUHFKHQGH�*UXQGODJHQ�NHQQHQ
� 6W|UXQJHQ�GHV�(UOHEHQV�XQG�9HUKDOWHQV�LQ�LKUHU�(UVFKHLQXQJVZHLVH�NHQQHQ
� GLH�8QWHUVFKLHGH�]ZLVFKHQ�3URSK\OD[H��'LDJQRVWLN�XQG�,QWHUYHQWLRQ�NHQQHQ�

)lKLJNHLWHQ�
6FK�OHULQQHQ�XQG�6FK�OHU�VROOHQ



� 9HUVFKLHGHQH�WKHRUHWLVFKH�$QVlW]H�]XU�%HDQWZRUWXQJ�YRQ�SlGDJRJLVFKHQ�XQG�SV\FKRORJLVFKHQ� )UDJHVWHOOXQJHQ
YHUZHQGHQ�XQG�PLWWHOV�NULWLVFKHQ�9HUJOHLFKHQ�]X�NRQVWUXNWLYHQ�XQG�GLIIHUHQ]LHUWHQ� $QWZRUWHQ�JHODQJHQ
� LQGLYLGXHOOH�XQG�]ZLVFKHQPHQVFKOLFKH�6LWXDWLRQHQ�YHUVWHKHQ�OHUQHQ�XQG�IXQGLHUWH�(UNOlUXQJV� K\SRWKHVHQ
ILQGHQ
� .RQIOLNWO|VXQJVWHFKQLNHQ�DQZHQGHQ�N|QQHQ
� 6FKZLHULJNHLWHQ�LP�6FKXODOOWDJ��]�%��/HUQVFKZLHULJNHLWHQ��PLWKLOIH�GHV�YHUPLWWHOWHQ�:LVVHQV� �]�%�MHQHV� GHU
,QIRUPDWLRQVYHUDUEHLWXQJVZHLVHQ��DQJHKHQ�XQG�/|VXQJVP|JOLFKNHLWHQ�ILQGHQ
� .RRSHUDWLRQ�LQ�*UXSSHQ�I|UGHUQ�XQG�VHOEVWVWlQGLJHV��NUHDWLYHV�$UEHLWHQ�LP�$XVWDXVFK�PLW�DQGHUHQ�

HUP|JOLFKHQ
� PLW�N|USHUOLFKHQ��JHLVWLJHQ��VHHOLVFKHQ�XQG�VR]LDOHQ�%HHLQWUlFKWLJXQJHQ�DQGHUHU�0HQVFKHQ�HLQHQ�

LQGLYLGXHOO�EH]RJHQHQ�XQG�JOHLFK]HLWLJ�IDFKOLFK�IXQGLHUWHQ�8PJDQJ�ILQGHQ�

)�U� GLH� LQKDOWOLFKH� 8PVHW]XQJ� GHU� JHQDQQWHQ�*URE]LHOH� VWUHEW� GHU� XQWHQVWHKHQGH� 6WRIISODQ� HLQHQ� .RPSURPLVV� ]ZLVFKHQ
9HUELQGOLFKNHLW� XQG� )UHLKHLW� DQ�� 9HUELQGOLFK� LVW�� GDVV� DOOH� DQJHI�KUWHQ� /HUQLQKDOWH� LP� GDI�U� YRUJHVHKHQHQ� =HLWUDXP
XQWHUULFKWHW� ZHUGHQ� VROOHQ�� 'DYRQ� DXVJHQRPPHQ� VLQG� /HUQLQKDOWH� E]Z�� LQKDOWOLFKH� 3Ul]LVLHUXQJHQ�� ZHOFKH� LQ� .ODPPHUQ
DQJHJHEHQ�ZHUGHQ��=XU�)UHLKHLW� GHU� XQWHUULFKWHQGHQ�/HKUNUDIW� JHK|UW�� GDVV� VLH� KLQVLFKWOLFK�$XVI�KUOLFKNHLW� XQG�9HUWLHIXQJ
HLQ]HOQHU�,QKDOWH���XQWHU�%HU�FNVLFKWLJXQJ�GHU�R�J��=LHOVHW]XQJHQ���QDFK�HLJHQHP�(UPHVVHQ�$N]HQWH�VHW]HQ�NDQQ��8HEHUGLHV
LVW�GHU�.HUQVWRII�VR�EHPHVVHQ��GDVV�KLQUHLFKHQGH�)UHLUlXPH�I�U�GLH�%HKDQGOXQJ�YRQ�ZHLWHUHQ�7KHPHQ�DXV�3lGDJRJLN�XQG
3V\FKRORJLH�EHVWHKHQ�VROOWHQ�� ,QVEHVRQGHUH� LP�5DKPHQ�GHV�)UHLIDFKHV�NDQQ�GLH� �LQKDOWOLFK�� IUHL� YHUI�JEDUH�=HLW� DXFK� I�U
:�QVFKH�VHLWHQV�GHU�6FK�OHU,QQHQ�JHQXW]W�ZHUGHQ�

)�U� GLH� PHWKRGLVFKH� 8PVHW]XQJ� LVW� NHLQ� NRQNUHWHV� .RQ]HSW� YRUJHVHKHQ�� 'HP� DOOJHPHLQHQ� $QVSUXFK� HLQHV� YLHOIlOWLJHQ
0HWKRGHQHLQVDW]HV� LP�8QWHUULFKW� LVW��DQJHVLFKWV�GHU�+HWHURJHQLWlW�GHV�]X�YHUPLWWHOQGHQ�6WRIIHV��EHVRQGHUH�%HDFKWXQJ�]X
VFKHQNHQ�� *UXQGVlW]OLFK� JLOW�� GDVV� HLQHUVHLWV� I�U� WKHRUHWLVFKH� 6DFKYHUKDOWH� DQJHPHVVHQ� YHUDQVFKDXOLFKHQGH
8QWHUULFKWVPHGLHQ� JHZlKOW� ZHUGHQ�� XQG� GDVV� DQGHUHUVHLWV� I�U� DIIHNWLY� EHVHW]WH� (UIDKUXQJHQ� KLQUHLFKHQGH
2ULHQWLHUXQJVUDVWHU�JHERWHQ�ZHUGHQ��XP�GDV�(UOHEWH�DXFK�NRJQLWLY�HUIDVVHQ�]X�N|QQHQ�

.HUQVWRII����XQG����6HPHVWHU �)UHLIDFK�

7KHPHQNUHLV���� hEHUEOLFN��EHU�GLH�ZLVVHQVFKDIWOLFKH�3lGDJRJLN�XQG�3V\FKRORJLH
� 'HILQLWLRQ�XQG�KLVWRULVFKHU�$EULVV
� $EJUHQ]XQJ�GHU�HPSLULVFK�IXQGLHUWHQ�33�YRQ�$OOWDJV��/DLHQWKHRULHQ
� PRGHUQH�$QZHQGXQJVIHOGHU�GHU�33
� �GLH�ZLFKWLJVWHQ�)RUVFKXQJVSULQ]LSLHQ�XQG��PHWKRGHQ�

7KHPHQNUHLV���� 'LH�PHQVFKOLFKH�(QWZLFNOXQJ
� 'DV�$QODJH�8PZHOW�3UREOHP
� .ULWLVFKH�XQG�VHQVLEOH�3KDVHQ�GHU�PHQVFKOLFKHQ�(QWZLFNOXQJ
� (QWZLFNOXQJVWKHRULH�Q��GHU�33

7KHPHQNUHLV���� $OOJHPHLQH�SV\FKLVFKH�)XQNWLRQHQ�XQG�,QIRUPDWLRQVYHUDUEHLWXQJ
� 0RWLYDWLRQ��$QWULHEV��XQG�%HG�UIQLVVWUXNWXUHQ��LQWULQVLVFKH�XQG�H[WULQVLVFKH�0RWLYDWLRQ�
� (PRWLRQ��$QJVW��)UXVWUDWLRQ��)UHXGH�
� .RJQLWLRQ��:DKUQHKPXQJ��'HQNHQ��/HUQHQ��*HGlFKWQLV�
� �.UHDWLYLWlW�
� $XVGUXFNVIRUPHQ�GHV�8QEHZXVVWHQ��7UlXPH��3KDQWDVLHQ�

.HUQVWRII����XQG�����6HPHVWHU �(UJlQ]XQJVIDFK��:DKONXUV��)RUWVHW]XQJ�GHV�)UHLIDFKV�

7KHPHQNUHLV���� =ZLVFKHQPHQVFKOLFKH�%H]LHKXQJHQ
� .RPPXQLNDWLRQ
� 3V\FKRORJLH�GHU�*UXSSH��*UXSSHQG\QDPLN
� VR]LDOH�:DKUQHKPXQJ
� $JJUHVVLRQ�XQG�([WUHPLVPXV
� .RQIOLNWO|VXQJVPHWKRGHQ

7KHPHQNUHLV���� (U]LHKXQJ�XQG�.XOWXU
� (U]LHKXQJ�XQG�6R]LDOLVDWLRQ
� (U]LHKHUYHUKDOWHQ�XQG�(U]LHKXQJVVWLOH
� $VSHNWH�GHV�/HUQHQV�LQ�$EKlQJLJNHLW�GHV�(U]LHKXQJVNRQWH[WHV



� $QJHZDQGWH�6FKXOSlGDJRJLN
� �0HGLHQSlGDJRJLN�

7KHPHQNUHLV���� 0HQVFKHQELOGHU�XQG�3HUV|QOLFKNHLWVWKHRULHQ�LQ�33
� GLH�HLJHQH�6LFKW��GDV�6HOEVWNRQ]HSW
� ELRORJLVFK�RULHQWLHUWH�6LFKWZHLVH�PHQVFKOLFKHQ�(UOHEHQV�XQG�9HUKDOWHQV
� OHUQWKHRUHWLVFKH�RULHQWLHUWH�6LFKWZHLVH�PHQVFKOLFKHQ�(UOHEHQV�XQG�9HUKDOWHQV
� NRJQLWLY�RULHQWLHUWH�6LFKWZHLVH�PHQVFKOLFKHQ�(UOHEHQV�XQG�9HUKDOWHQV
� KXPDQLVWLVFK�RULHQWLHUWH�6LFKWZHLVH�Q��PHQVFKOLFKHQ�(UOHEHQV�XQG�9HUKDOWHQV
� WLHIHQSV\FKRORJLVFK�RULHQWLHUWH�6LFKWZHLVH�Q��PHQVFKOLFKHQ�(UOHEHQV�XQG�9HUKDOWHQV
� �3HUV|QOLFKNHLWVW\SRORJLHQ�

7KHPHQNUHLV���� 6HHOLFKH�*HVXQGKHLW�XQG�.UDQNKHLW�
� 1RUPEHJULII��*HVXQGKHLWV��E]Z��.UDQNKHLWVEHJULII��.UDQNKHLWVPRGHOOH
� �SlGDJRJLVFKH�XQG�SV\FKRORJLVFKH�*HVXQGKHLWVI|UGHUXQJ�
� �JlQJLJH���XQWHUVFKLHGOLFKH���QRVRORJLVFKH�6\VWHPH�XQG�LKUH�LQKDOWOLFKHQ�)RFL�
� 6W|UXQJHQ�GHV�(UOHEHQV�XQG�9HUKDOWHQV
� 3URSK\OD[H��'LDJQRVWLN�XQG�SlGDJRJLVFKH�E]Z��SV\FKRORJLVFKH�,QWHUYHQWLRQ��VFKXOLVFKH�XQG� WKHUDSHXWLVFKH
)|UGHUPDVVQDKPHQ��(U]LHKXQJVEHUDWXQJ��3V\FKRWKHUDSLH�

��� 4XHUYHUZHLVH�XQG�0|JOLFKNHLWHQ�I�U�IlFKHUEHUJUHLIHQGHQ�8QWHUULFKW

$XIJUXQG�GHV�*HJHQVWDQGV�GHU�33��(UOHEHQ��9HUKDOWHQ�XQG�GHUHQ�(QWZLFNOXQJ�XQG�%HHLQIOXVVEDUNHLW�� ODVVHQ�VLFK�]X�DOOHQ
%HUHLFKHQ� GHV� /HEHQV� XQG� GHV� :LVVHQV� SV\FKRORJLVFKH� XQG� SlGDJRJLVFKH� %H]�JH� KHUVWHOOHQ�� (V� VROO� KLHU� HLQH
VWLFKZRUWDUWLJH�$XVZDKO�YRQ�IlFKHU�EHUJUHLIHQGHQ�7KHPHQ�GDUJHVWHOOW�ZHUGHQ��GLH�ZHGHU�$QVSUXFK�DXI�9ROOVWlQGLJNHLW�QRFK
3ULRULWlW�HUKHEW��VRQGHUQ�EHLVSLHOKDIW�0|JOLFKNHLWHQ�DXI]HLJHQ�VROO��,Q�.ODPPHUQ�LVW�GHU�MHZHLOLJH�33�7KHPHQNUHLV��YJO��REHQ�
DQJHJHEHQ�

3KLORVRSKLH /HLE�6HHOH�3UREOHP��VHHOLVFKH�*HVXQGKHLW�XQG�.UDQNKHLW��%HKLQGHUXQJ��
(UNHQQWQLVWKHRULHQ��$OOJHPHLQH�SV\FKLVFKH�)XQNWLRQHQ�XQG�,QIRYHUDUEHLWXQJ�
3KLORVRSKLH�GHU�(U]LHKXQJ��(U]LHKXQJ�XQG�.XOWXU�

'HXWVFK 7LHIHQKHUPHQHXWLN�XQG�3V\FKRDQDO\VH�LQ�GHU�/LWHUDWXU��$OOJHPHLQH�SV\FKLVFKH�)XQNWLRQHQ�
XQG�,QIRYHUDUEHLWXQJ��0HQVFKHQELOGHU�XQG�3HUV|QOLFKNHLWVWKHRULHQ�

.RPPXQLNDWLRQ��0HGLHQSlGDJRJLN��]ZLVFKHQPHQVFKOLFKH�%H]LHKXQJHQ��(U]LHKXQJ�XQG�
.XOWXU�

6SUDFKSV\FKRORJLH��6SUDFKHQWZLFNOXQJ��PHQVFKOLFKH�(QWZLFNOXQJ��$OOJHPHLQH�SV\FKLVFKH�
)XQNWLRQHQ�XQG�,QIRUPDWLRQVYHUDUEHLWXQJ�

)UHPGVSUDFKHQ /HUQPHWKRGHQ�I�U�)UHPGVSUDFKHQ��$OOJHPHLQH�SV\FKLVFKH�)XQNWLRQHQ�XQG�,QIRYHUDUEHLWXQJ�
*HVFKLFKWH JHVFKLFKWOLFKH�(SRFKHQ�XQWHU�33�*HVLFKWVSXQNWHQ��]�%��$XINOlUXQJ��(U]LHKXQJ�XQG�.XOWXU��

PHQVFKOLFKH�(QWZLFNOXQJ�
*HJHQZDUWVSROLWLN��]ZLVFKHQPHQVFKOLFKH�%H]LHKXQJHQ��$OOJHPHLQH�SV\FKLVFKH�)XQNWLRQHQ�

XQG�,QIRUPDWLRQVYHUDUEHLWXQJ�
3V\FKRORJLH�GHV�.ULHJV��]ZLVFKHQPHQVFKOLFKH�%H]LHKXQJHQ��0HQVFKHQELOGHU�XQG�

3HUV|QOLFKNHLWVWKHRULHQ�
5HFKW 5HFKWVHPSILQGHQ�*HUHFKWLJNHLW��PHQVFKOLFKH�(QWZLFNOXQJ��]ZLVFKHQPHQVFKOLFKH�

%H]LHKXQJHQ�
2SIHU�7lWHU�)UDJHQ��0HQVFKHQELOGHU�XQG�3HUV|QOLFKNHLWVWKHRULHQ�

:LUWVFKDIW +RPR�|FRQRPLFXV��0HQVFKHQELOGHU�XQG�3HUV|QOLFKNHLWVWKHRULHQ�
VR]LDO��XQG�ZDKUQHKPXQJVSV\FKRORJLVFKH�$VSHNWH�YRQ�:HUEXQJ��0DUNHWLQJ�HWF��

�]ZLVFKHQPHQVFKOLFKH�%H]LHKXQJHQ��$OOJHPHLQH�SV\FKLVFKH�)XQNWLRQHQ�XQG�
,QIRUPDWLRQVYHUDUEHLWXQJ�

%LRORJLH (WKRORJLH��%LRORJLVFKH�*UXQGODJHQ�PHQVFKOLFKHQ�9HUKDOWHQV��0HQVFKHQELOGHU�XQG�
3HUV|QOLFKNHLWVWKHRULHQ�

$QODJH�8PZHOW�)UDJHQ��PHQVFKOLFKH�(QWZLFNOXQJ��(U]LHKXQJ�XQG�.XOWXU�
/HLE�6HHOH�3UREOHP��VHHOLVFKH�*HVXQGKHLW�XQG�.UDQNKHLW��%HKLQGHUXQJ�

0DWKHPDWLN 6WDWLVWLN��:DKUVFKHLQOLFKNHLW�XQG�(PSLULH��hEHUEOLFN�ZLVVHQVFKDIWOLFKH�33��
)RUVFKXQJVIUDJHQ�DOOJHPHLQ�

3K\VLN GDV�([SHULPHQW�DOV�)RUVFKXQJVPHWKRGH��hEHUEOLFN�ZLVVHQVFKDIWOLFKH�33��
)RUVFKXQJVIUDJHQ�DOOJHPHLQ�


