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0DWKHPDWLN� LVW�HLQ�VLFK�VWlQGLJ�ZHLWHU�HQWZLFNHOQGHV�1HW]� YRQ� ,GHHQ��%HJULIIHQ�XQG�(UNHQQWQLVVHQ��8P�GHQ�6FK�OHULQQHQ
XQG�6FK�OHUQ�HLQHQ�PRWLYLHUHQGHQ�=XJDQJ�]X�PDWKHPDWLVFKHQ�3UREOHPHQ�]X�HUP|JOLFKHQ�XQG�LKUH�%HUHLWVFKDIW�]X�YHUWLHIWHU
$XVHLQDQGHUVHW]XQJ� ]X� HUK|KHQ�� VROO� GHU�0DWKHPDWLNXQWHUULFKW�P|JOLFKVW� YLHOIlOWLJ� XQG� JDQ]KHLWOLFK� JHVWDOWHW� ZHUGHQ�� 'LH
]HQWUDOH� LQWHOOHNWXHOOH� (UIDKUXQJ�� ZHOFKH� GLH� 6FK�OHULQQHQ� XQG� 6FK�OHU� HUOHEHQ� VROOHQ�� LVW� GLH� (UNHQQWQLV�� GDVV� HV� LKQHQ
P|JOLFK�LVW��JHZLVVH�]XQlFKVW�QLFKW�DXI�GHU�+DQG�OLHJHQGH�=XVDPPHQKlQJH�DXIJUXQG�HLQHU�SKDQWDVLHYROOHQ��JHGDQNOLFKHQ
$QDO\VH� PDWKHPDWLVFKHU� 0RGHOOH� YRQ� *UXQG� DXI� ]X� YHUVWHKHQ�� 'LHVH� �� LKU� 6HOEVWYHUWUDXHQ� VWlUNHQGH� �� (UIDKUXQJ� LVW
*UXQGODJH�I�U�MHGH�ZLVVHQVFKDIWOLFKH�7lWLJNHLW�
2EZRKO�HLQLJH�*UXQGIHUWLJNHLWHQ�HLQJH�EW�ZHUGHQ�P�VVHQ��JHKW�HV�LP�0DWKHPDWLNXQWHUULFKW�QLFKW�XP�GLH�9HUPLWWOXQJ�EORVVHU
5H]HSWH� ]XU� /|VXQJ� EHVWLPPWHU� $XIJDEHQW\SHQ�� VRQGHUQ� GDUXP�� LQ� YHUVFKLHGHQHQ� 6LWXDWLRQHQ� DXI]X]HLJHQ�� ZLH� VROFKH
/|VXQJVYHUIDKUHQ� JHIXQGHQ� ZHUGHQ� N|QQHQ�� ZDUXP� XQG� XQWHU� ZHOFKHQ� 9RUDXVVHW]XQJHQ� VLH� IXQNWLRQLHUHQ�� 'LH
6FK�OHULQQHQ� XQG� 6FK�OHU� VROOHQ� GXUFK� *HGDQNHQDXVWDXVFK� XQG� GXUFK� HLJHQHV� 1DFKGHQNHQ� XQG� (QWGHFNHQ� HLQ
PDWKHPDWLVFKHV�9HUVWlQGQLV�DXIEDXHQ��'DEHL�NRPPW�GHP�'HQNHQ� LQ�$QDORJLHQ�EHVRQGHUH�%HGHXWXQJ� ]X��%HVFKlIWLJXQJ
PLW�0DWKHPDWLN�I|UGHUW�XQG�HUIRUGHUW�([DNWKHLW�LQ�GHU�6SUDFKH�XQG�LP�'HQNHQ�
0DWKHPDWLN� SUlJW� VRZRKO� LQ� GHU� 3UD[LV� �LQ� DOOHQ� 1DWXUZLVVHQVFKDIWHQ� XQG� GHU� 7HFKQLN�� LQ� 6R]LDOZLVVHQ�VFKDIWHQ� XQG
gNRQRPLH��ZLH�DXFK�DXI�GHP�*HELHW�GHU�SKLORVRSKLVFKHQ�(UNHQQWQLV��*UXQGODJHQIRUVFKXQJ��/RJLN��GLH�KHXWLJH�:HOW�XQG�GDV
:HOWELOG�GHV�KHXWLJHQ�0HQVFKHQ�PLW��'HU�LQWHUGLV]LSOLQlUH�&KDUDNWHU�GHU�0DWKHPDWLN�VROO�LP�8QWHUULFKW�]XP�7UDJHQ�NRPPHQ�
'D� PDWKHPDWLVFKH� 0RGHOOH� LQ� GHQ� PHLVWHQ� :LVVHQVFKDIWHQ� YHUZHQGHW� ZHUGHQ�� PXVV� GHU� 0DWKHPDWLN�XQWHUULFKW� DP
*\PQDVLXP�DQ�HLQLJH�ZLFKWLJH�7HLOJHELHWH�GHU�+RFKVFKXOPDWKHPDWLN�KHUDQI�KUHQ�
1HEHQ�GHU�9HUIROJXQJ�LQWHOOHNWXHOOHU�XQG�SUDNWLVFKHU�=LHOH�VROO�LP�8QWHUULFKW�DXFK�GLH�lVWKHWLVFKH�6HLWH�GHU�0DWKHPDWLN�QLFKW
]X�NXU]�NRPPHQ�

�� *URE]LHOH�XQG�/HUQLQKDOWH

'LH� 6FK�OHULQQHQ� XQG� 6FK�OHU� VROOHQ� ]X� JHRPHWULVFK�DQVFKDXOLFKHP� XQG� IRUPDO�DEVWUDNWHP� 'HQNHQ� DQJHOHLWHW� ZHUGHQ�
HLQLJH� $VSHNWH� GHU� (QWZLFNOXQJVJHVFKLFKWH� GHU� 0DWKHPDWLN� NHQQHQOHUQHQ� XQG� HLQLJH� ZLFKWLJH� PDWKHPDWLVFKH� 0HWKRGHQ
NHQQHQ�XQG�DQZHQGHQ�OHUQHQ�
6LH�VROOHQ�HLQHQ�(LQEOLFN�LQ�GLH�(LQVDW]P|JOLFKNHLWHQ�YRQ�&RPSXWHUQ�DXI�GHP�*HELHW�GHU�0DWKHPDWLN�HUKDOWHQ�
,QVEHVRQGHUH�VROOHQ�IROJHQGH�)lKLJNHLWHQ�JHI|UGHUW�ZHUGHQ�
� (UIDVVHQ��9HUVWHKHQ�XQG�$QZHQGHQ�PDWKHPDWLVFKHU�6WUXNWXUHQ�XQG�0HWKRGHQ
� 0DWKHPDWLVFKHV�:LVVHQ�LQ�)RUP�YRQ�)DNWHQ���)RUPHO��XQG�0HWKRGHQNHQQWQLV�VLFK�DQHLJQHQ�XQG�YHUVWHKHQ
� 6HOEVWVWlQGLJHV�(UDUEHLWHQ�XQG�)RUPXOLHUHQ�DXFK�NRPSOH[HU�PDWKHPDWLVFKHU�(UNHQQWQLVVH
� .UHDWLYHU�8PJDQJ�PLW�RIIHQHQ�6LWXDWLRQHQ��(LJHQH�)UDJHQ�VWHOOHQ�XQG�EHDQWZRUWHQ
� 'HILQLHUHQ��9HUPXWHQ��%HZHLVHQ
� /|VHQ�IRUPDOHU�$XIJDEHQ�LQQHUKDOE�EHNDQQWHU�6WUXNWXUHQ
� 3ODQHQ�XQG�V\VWHPDWLVFKHV�(USUREHQ�YRQ�/|VXQJVZHJHQ
� ,QWHUSUHWLHUHQ�XQG�'LVNXWLHUHQ�IRUPDOHU�/|VXQJHQ
� hEHUVLFKWOLFKHV�XQG�YHUVWlQGOLFKHV�'DUVWHOOHQ�YRQ�/|VXQJVZHJHQ
� $QZHQGHQ�YRQ�PDWKHPDWLVFKHQ�.HQQWQLVVHQ�LQ�DQGHUHQ�:LVVHQVJHELHWHQ�XQG�LP�$OOWDJ
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*OHLFKXQJHQ�XQG�*OHLFKXQJVV\VWHPH
� OLQHDUH�*OHLFKXQJVV\VWHPH�PLW�PHKU�DOV�]ZHL�9DULDEOHQ
� 4XDGUDWLVFKH�*OHLFKXQJ



=DKOHQ��0HQJHQ��)XQNWLRQHQ
� 5HHOOH�=DKOHQ
� /LQHDUH�XQG�TXDGUDWLVFKH�)XQNWLRQHQ
� 8PNHKUIXQNWLRQHQ
� 3RWHQ]��XQG�:XU]HOIXQNWLRQHQ
� ([SRQHQWLDO��XQG�/RJDULWKPXVIXQNWLRQHQ

3RWHQ]HQ��:XU]HOQ��/RJDULWKPHQ
� 5HFKHQUHJHOQ�XQG�7HUPXPIRUPXQJHQ�EHL�:XU]HOQ��3RWHQ]HQ�XQG�/RJDULWKPHQ
� :XU]HOJOHLFKXQJHQ
� ([SRQHQWLDO��XQG�/RJDULWKPHQJOHLFKXQJHQ
� :DFKVWXPVSUREOHPH

7ULJRQRPHWULH
� 7ULJRQRPHWULVFKH�%H]LHKXQJHQ�DP�UHFKWZLQNOLJHQ�'UHLHFN
� %RJHQPDVV
� :LQNHOIXQNWLRQHQ
� 6LQXV��XQG�&RVLQXVVDW]
� $GGLWLRQVWKHRUHPH
� (LQIDFKH�JRQLRPHWULVFKH�*OHLFKXQJHQ

9HNWRUUHFKQXQJ
� 9HNWRUEHJULII��*UXQGRSHUDWLRQHQ
� 6NDODUSURGXNW
� 9HNWRUSURGXNW
� *HUDGHQ��XQG�(EHQHQJOHLFKXQJHQ��6SH]LDOIlOOH
� :LQNHOEHUHFKQXQJHQ
� 6FKQLWW��XQG�/DJHSUREOHPH
� .UHLV�XQG�.XJHO

6WRFKDVWLN��*UXQGODJHQ�
� %HVFKUHLEHQGH�6WDWLVWLN
� .RPELQDWRULN
� :DKUVFKHLQOLFKNHLWVUHFKQXQJ

)ROJHQ�XQG�5HLKHQ
� ([SOL]LWH�XQG�UHNXUVLYH�'HILQLWLRQ
� $ULWKPHWLVFKH�XQG�JHRPHWULVFKH�)ROJHQ�XQG�5HLKHQ
� 9ROOVWlQGLJH�,QGXNWLRQ

*UHQ]ZHUWEHWUDFKWXQJHQ

%HJULII�GHU�$EOHLWXQJ�HLQHU�)XQNWLRQ
� $QVFKDXOLFKHU�%HJULII�GHU�6WHWLJNHLW�YRQ�)XQNWLRQHQ
� *HRPHWULVFKH�'HXWXQJ�GHU�'LIIHUHQ]LHUEDUNHLW�YRQ�)XQNWLRQHQ
� $EOHLWXQJVUHJHOQ��/LQHDULWlWVUHJHO��3URGXNW��XQG�4XRWLHQWHQUHJHO��.HWWHQUHJHO
� .XUYHQGLVNXVVLRQ�YRQ�3RO\QRPIXQNWLRQHQ�XQG�JHEURFKHQ�UDWLRQDOHQ�)XQNWLRQHQ
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.HJHOVFKQLWWH
� +DXSWJOHLFKXQJHQ�GHU�.HJHOVFKQLWWH

.RPSOH[H�=DKOHQ
� 'DUVWHOOXQJ�LQ�NDUWHVLVFKHU�)RUP�XQG�3RODUIRUP
� *DXVV
VFKH�=DKOHQHEHQH
� 2SHUDWLRQHQ�PLW�NRPSOH[HQ�=DKOHQ

9HUWLHIXQJ�GHU�'LIIHUHQWLDOUHFKQXQJ



� ([SRQHQWLDO���/RJDULWKPXV��XQG�WULJRQRPHWULVFKH�)XQNWLRQHQ

([WUHPZHUWSUREOHPH

,QWHJUDOUHFKQXQJ
� 'HXWXQJ�GHV�EHVWLPPWHQ�,QWHJUDOV
� 8QEHVWLPPWHV�,QWHJUDO
� +DXSWVDW]�GHU�'LIIHUHQWLDO��XQG�,QWHJUDOUHFKQXQJ
� 8QHLJHQWOLFKH�,QWHJUDOH
� 5RWDWLRQVN|USHU

6WRFKDVWLN��9HUWLHIXQJ�
� (UZDUWXQJVZHUW
� %LQRPLDOYHUWHLOXQJ
� +\SRWKHVHQWHVW

(UJlQ]XQJVVWRII

� 9HUWLHIXQJ�YRQ�7KHPHQ�DXV�GHP�.HUQVWRII��]�%��6SDWSURGXNW��0DWUL]HQ��,QWHJUDWLRQVPHWKRGHQ��NRPSOH[H
$EELOGXQJHQ��OLQHDUH�5HJUHVVLRQ��1RUPDOYHUWHLOXQJ��9HUWUDXHQVLQWHUYDOOH�

� %HWUDFKWXQJ�ZHLWHUHU�PDWKHPDWLVFKHU�3UREOHPH�LQ�$EVSUDFKH�PLW�GHQ�/HKUNUlIWHQ�GHV�)DFKHV�Ä$QZHQGXQJHQ
GHU�0DWKHPDWLN³

� %HKDQGOXQJ�LQWHUGLV]LSOLQlUHU�3UREOHPH

�� 4XHUYHUZHLVH�XQG�0|JOLFKNHLWHQ�I�U�IlFKHU�EHUJUHLIHQGHQ�8QWHUULFKW

/LQHDUH�*OHLFKXQJHQ� :LUWVFKDIW� OLQHDUH�2SWLPLHUXQJ
3K\VLN� %HZHJXQJVOHKUH

7ULJRQRPHWULH� 3K\VLN� VFKLHIH�(EHQH��VFKLHIHU�:XUI��
%UHFKXQJVJHVHW]��6FKZLQJXQJHQ��:HOOHQ

*HRJUDILH� .DUWRJUDSKLH��1DYLJDWLRQ

9HNWRUJHRPHWULH� 3K\VLN� .UlIWH
*HRJUDILH� &RULROLVNUDIW

/RJDULWKPHQ� &KHPLH �� S+�:HUW
3K\VLN� $NXVWLN��UDGLRDNWLYHU�=HUIDOO
:LUWVFKDIW� :DFKVWXPVIXQNWLRQ��

%HY|ONHUXQJVHQWZLFNOXQJ
%LRORJLH �� 3K\VLRORJLH

,QILQLWHVLPDOUHFKQXQJ� 3K\VLN� %HZHJXQJVJOHLFKXQJHQ��$UEHLW��
(OHNWURPDJQHWLVPXV

:LUWVFKDIW� � *UHQ]NRVWHQ

6WDWLVWLN�XQG�:DKUVFKHLQ� 3K\VLN���
OLFKNHLWVUHFKQXQJ�� %LRORJLH 9HUVXFKVDXVZHUWXQJHQ

:LUWVFKDIW� 7UHQGDQDO\VH
3V\FKRORJLH� 7HVWDQDO\VH


