
�����������0$5�0$9��3URYLVRULVFKH�9HUQHKPODVVXQJVDQWZRUW�GHV�96*

'LH�3UlVLGHQWLQQHQNRQIHUHQ]�GHV�96*�YRP���������0DL������KDW�VLFK�LQWHQVLY�PLW�GHQ 
9RUVFKOäJHQ�I�U�GLH�QHXH�=XVDPPHQDUEHLWVYHUHLQEDUXQJ�J\PQDVLDOH�0DWXULWlW�]ZLVFKHQ 
%XQG�XQG�.DQWRQHQ��IU�KHU��9HUZDOWXQJVYHUHLQEDUXQJ��XQG�I�U�GLH�QHXH�0$9�0$5 
DXVHLQDQGHUJHVHW]W��'DEHL�NRQQWH�VLH�VLFK�DXI�GLH�5�FNPHOGXQJ�GHV�96*�]XP�(QWZXUI�GHU 
0$9�0$5�LQ�GHU�LQWHUQHQ�.RQVXOWDWLRQ�XQG�DXI�GLH�QHXQ�)RUGHUXQJHQ�]XP�0$9�0$5 
VW�W]HQ��ZHOFKH�DQ�GHU�'HOHJLHUWHQYHUVDPPOXQJ�YRP�����1RYHPEHU������LQ�6RORWKXUQ 
YHUDEVFKLHGHW�ZXUGHQ��'LH�GDUDXV�HQWVWDQGHQH�SURYLVRULVFKH�9HUQHKPODVVXQJVDQWZRUW�VROO 
QXQ�DOV�*UXQGODJH�I�U�GLH�'LVNXVVLRQ�LQ�GHQ�.DQWRQDO��XQG�)DFKYHUElQGHQ�GHV�96*�XQG 
GDU�EHU�KLQDXV�GLHQHQ��ZREHL�GLH�0HKUKHLWVYHUKlOWQLVVH�EHL�]ZHL�3XQNWHQ�VHKU�NQDSS 
ZDUHQ��'LHV�EHWULIIW�GHQ�9HU]LFKW�DXI�GLH�)RUGHUXQJ��GDVV�EHLGH�)lFKHU�©%LOGQHULVFKHV 
*HVWDOWHQª�XQG�©0XVLNª�I�U�DOOH�6FK�OHULQQHQ�REOLJDWRULVFK�VHLQ�VROOHQ��$UW�������VRZLH�GLH 
0LQGHVWDQ]DKO�GHU�3U�IXQJVIlFKHU��$UW������9DULDQWH���RGHU�����$XI�GHU�%DVLV�GHU 
5�FNPHOGXQJHQ�GHU�.DQWRQDO��XQG�)DFKYHUElQGH�ZLUG�GHU�96*�GDQQ�DQOlVVOLFK�VHLQHU 
3UlVLGHQWLQQHQNRQIHUHQ]�YRP�����6HSWHPEHU�GLH�GHILQLWLYH�9HUQHKPODVVXQJVDQWZRUW 
YHUDEVFKLHGHQ�

*HVDPWHLQVFKlW]XQJ�=XVDPPHQDUEHLWVYHUHLQEDUXQJ�J\PQDVLDOH�0DWXULWlW 
�=6$9�*0��
'HU�96*�LVW�PLW�DOOHQ�9RUVFKOlJHQ�YROOXPIlQJOLFK�HLQYHUVWDQGHQ��6R�EHJU�VVW�HU�GLH�NODUH 
'HILQLWLRQ�GHU�9HUDQWZRUWOLFKNHLWHQ��GLH�=XVWlQGLJNHLW�GHU�60.�I�U�GDV�(UODVVHQ�YRQ 
5LFKWOLQLHQ�RGHU�(PSIHKOXQJHQ�]XU�PHKUVSUDFKLJHQ�0DWXULWlW�XQG�]XU�(UK|KXQJ�GHU 
&KDQFHQJHUHFKWLJNHLW��GLH�%HIULVWXQJ�YRQ�6FKXOYHUVXFKHQ��$UWLNHO����VRZLH�LQVEHVRQGHUH�GLH 
(LQULFKWXQJ�HLQHV�)RUXPV�]XU�3IOHJH�XQG�:HLWHUHQWZLFNOXQJ�GHU�J\PQDVLDOHQ�0DWXULWlW 
�$UWLNHO���±�����ZHOFKHV�HV�GHQ�*\PQDVLHQ�HUP|JOLFKW��UDVFK�XQG�EUHLW�DEJHVW�W]W�DXI 
NRPPHQGH�9HUlQGHUXQJHQ�XQG�+HUDXVIRUGHUXQJHQ�]X�UHDJLHUHQ�

*HVDPWHLQVFKlW]XQJ�0DWXULWlWVDQHUNHQQXQJVYHURUGQXQJ��UHJOHPHQW��0$9�0$5�� 
'HU�96*�LVW�PLW�IDVW�DOOHQ�9RUVFKOlJHQ�HLQYHUVWDQGHQ��LQVEHVRQGHUH�PLW�DOOHQ�QHXHQ�$UWLNHOQ� 
$XV�VHLQHU�6LFKW�JHKW�GHU�(QWZXUI�GHV�QHXHQ�0$5�0$9�MHGRFK�]X�ZHQLJ�ZHLW��XQG�HV�IHKOHQ 
GDKHU�QRFK�ZHVHQWOLFKH�3XQNWH�

)RUGHUXQJHQ�GHV�96*��GLH�DQ�GHU�'9�YRP�����1RYHPEHU������LQ�6RORWKXUQ�YHUDEVFKLHGHW
ZXUGHQ�

�� $XVULFKWXQJ�GHV�*\PQDVLXPV�DXFK�DXI�SlGDJRJLVFKH�+RFKVFKXOHQ��$UW����䘠
�� *UXQGODJHQIlFKHU�©3KLORVRSKLHª��NDQWRQDOH�9DULDQWH�©3KLORVRSKLH�XQG�RGHU�5HOLJLRQHQª�

VRZLH�©%LOGQHULVFKHV�*HVWDOWHQ�XQG�0XVLNª�I�U�DOOH�6FK�OHULQQHQ�LQ�DOOHQ�.DQWRQHQ��$UW�
���䘤

�� :HLWHUH�6FKZHUSXQNWIlFKHU�XQG�QHXH�.RPELQDWLRQHQ�YRQ�6FKZHUSXQNWIlFKHUQ�VLQG
]XOlVVLJ��VRIHUQ�VLH�GLH�%HGLQJXQJHQ�HUI�OOHQ��LQKDOWOLFKH�$XVULFKWXQJ�JHPlVV�$UW�����
$XVELOGXQJ�GHU�/HKUSHUVRQHQ�JHPlVV�$UW�������$UW����� 䘤
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�� 0RGHUDWH�(UK|KXQJ�GHU�$QWHLOH�GHU�/HUQEHUHLFKH�.XQVW��]XU�(UP|JOLFKXQJ�GHV�8QWHUULFKWV
LQ�EHLGHQ�.XQVWIlFKHUQ��XQG�*6:��I�U�GLH�QHXHQ�7KHPHQ�%1(��3%���$UW�����䘠

�� $QJHSDVVWHV�©0RGHOO��ª�DOV�]XVlW]OLFKHQ�9RUVFKODJ�EHU�FNVLFKWLJHQ�䘤
D� =ZHL�*UXQGODJHQIlFKHU�VROOHQ�NXU]�YRU�GHU�0DWXU�DOV�9HUWLHIXQJVIlFKHU��9)��EHOHJW

ZHUGHQ��LQGLYLGXHOOH�9HUWLHIXQJ�PLW�HLQHP�ZLVVHQVFKDIWVSURSlGHXWLVFKHQ�$QWHLO�
�]X�$UW������

E� 'DV�63)��GDV�()�XQG�GLH�EHLGHQ�9)�VROOHQ�MH�DXV�HLQHP�YHUVFKLHGHQHQ�GHU�YLHU
/HUQEHUHLFKH��6SUDFKHQ��0,17��*6:��.XQVW��NRPPHQ��]X�$UW������

F� 'LH�$QWHLOH�GHU�/HUQEHUHLFKH�VLQG�JHULQJI�JLJ�DQ]XSDVVHQ��OHLFKWH�(UK|KXQJ
:DKOSIOLFKWEHUHLFK��OHLFKWH�5HGXNWLRQ�*UXQGODJHQEHUHLFK���]X�$UW������

�� (LQH�PLQLPDOHU�5HIHUHQ]ZHUW�I�U�$UWLNHO����LVW�]X�GHILQLHUHQ��WRWDO�XQG�VSH]LILVFK�I�U
,QWHUGLV]LSOLQDULWlW��LQ�GHU�$UW�YRQ�©-HGHU�6FK�OHULQ�KDW�LQ�GHQ�0DWXULWlWVIlFKHUQ�$QUHFKW
DXI�%HWUHXXQJ�GXUFK�/HKUSHUVRQHQ�LP�8PIDQJ�YRQ�PLQGHVWHQV������K��'DYRQ�HQWIDOOHQ
PLQGHVWHQV�����K�DXI�LQWHUGLV]LSOLQlUH�*HIlVVH�ª��$UW�����XQG������䘤

�� 0DWXULWlWVSU�IXQJHQ�ILQGHQ�LQ�PLQGHVWHQV�GUHL��EHVVHU��DOOHQ��/HUQEHUHLFKHQ�VWDWW��DOVR
PLQGHVWHQV�6SUDFKHQ��0,17��*6:���$UW������䘠

�� $QSDVVXQJ�GHU�%HVWHKHQVQRUPHQ�]XP�8QWHUVWUHLFKHQ�GHU�5HOHYDQ]�GHU
$EVFKOXVVSU�IXQJHQ��'LH�0DWXULWlWVSU�IXQJHQ�VLQG�JHVRQGHUW�]X�]lKOHQ��$UW������䘠

�� 6LFKHUVWHOOXQJ�GHV�(UZHUEV�GHU�%I.I$6�LQ�(UVWVSUDFKH�XQG�0DWKHPDWLN�YRU�GHQ
0DWXULWlWVSU�IXQJHQ��YHUEXQGHQ�PLW�DOOIlOOLJHQ�)|UGHUPDVVQDKPHQ��$UW��������䘠

'HU�96*�EHVFKHLQLJW�GHP�QHXHQ�0$5�0$9��]XVDPPHQ�PLW�GHU�=6$9�*0��VXEVWDQ]LHOOH
)RUWVFKULWWH�JHJHQ�EHU�GHP�ELVKHULJHQ�0$5�0$9��VR�GXUFK�

D� %HU�FNVLFKWLJXQJ�GHU�(PSIHKOXQJHQ�GHU�('.�]XU ODQJIULVWLJHQ 6LFKHUVWHOOXQJ�GHV
SU�IXQJVIUHLHQ�+RFKVFKXO]XJDQJV �%DVDOH�IDFKOLFKH .RPSHWHQ]HQ�I�U�$OOJHPHLQH
6WXGLHUIlKLJNHLW��hEHUJDQJ�*\PQDVLXP±+RFKVFKXOH��%HUXIV���6WXGLHQ��XQG
/DXIEDKQEHUDWXQJ��VRZLH�GHU�6WUDWHJLHQ�]XP 6SUDFKXQWHUULFKW XQG�]X $XVWDXVFK
XQG�0RELOLWlW �$UW���������������XQG����

E� )HVWOHJXQJ�HLQHU�0LQGHVWGDXHU�YRQ�YLHU�-DKUHQ��$UW����XQG����
F� 6WlUNHUH�%HWRQXQJ�GHU�EUHLWHQ�$OOJHPHLQELOGXQJ�GXUFK�GLH�$QSDVVXQJ�GHU�$QWHLOH�GHU

/HUQEHUHLFKH��$UW�������GXUFK�GLH�$EVFKDIIXQJ�GHU�.DWHJRULH�GHU�REOLJDWRULVFKHQ
)lFKHU��$UW������XQG�GXUFK�PHKU�%UHLWH�EHL�GHQ�3U�IXQJVIlFKHUQ��$UW�����

G� (UK|KXQJ�GHU�*OHLFKZHUWLJNHLW�GHU�$EVFKO�VVH��X�D��GXUFK�GLH�YHUELQGOLFKHUH�5ROOH
GHV�5/3�LP�+LQEOLFN�VRZRKO�DXI�GLH�IDFKOLFKHQ�DOV�DXFK�DXI�GLH��EHUIDFKOLFKHQ
.RPSHWHQ]HQ��$UW����XQG����

H� 0HKU�:DKOP|JOLFKNHLWHQ�GXUFK�GLH�(LQI�KUXQJ�]XVlW]OLFKHU�6FKZHUSXQNWIlFKHU��$UW�
����VRZLH�GXUFK�GLH�ZHLWJHKHQGH�gIIQXQJ�GHV�.DWDORJV�GHU�(UJlQ]XQJVIlFKHU��$UW�
���

I� 9HUELQGOLFKHUH�9RUJDEHQ�DQ�WUDQVYHUVDOH�8QWHUULFKWVLQKDOWH�XQG�,QWHUGLV]LSOLQDULWlW
�$UW�����

J� $QSDVVXQJ�DQ�GLH�JHlQGHUWH�+RFKVFKXOODQGVFKDIW�PLW�GHU�H[SOL]LWHQ�(UZlKQXQJ�XQG
$XVULFKWXQJ�DXFK�DXI�GLH�SlGDJRJLVFKHQ�+RFKVFKXOHQ��$UW����
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K� (UJlQ]XQJ�PLW�$UWLNHOQ�]XU�&KDQFHQJHUHFKWLJNHLW��$UW������]XP�(LQVDW]�I�U�GDV
*HPHLQZRKO��$UW�������]XU�:HLWHUELOGXQJ�GHU�/HKUSHUVRQHQ��$UW������$EVDW]����VRZLH
]XU�4XDOLWlWVVLFKHUXQJ�XQG��HQWZLFNOXQJ��$UW�����

L� .OlUXQJ�GHU�*RYHUQDQFH��$UW������=6$9�*0�
M� 6FKDIIXQJ�GHV�©)RUXPV�J\PQDVLDOH�0DWXULWlWª��XP�HLQH�NRQWLQXLHUOLFKH

:HLWHUHQWZLFNOXQJ�GHV�*\PQDVLXPV�XQWHU�%HWHLOLJXQJ�DOOHU�$NWHXUH�DXFK�QDFK
$EVFKOXVV�GHV�3URMHNWV�VLFKHU]XVWHOOHQ��=6$9�*0�

'DPLW�VLHKW�GHU�96*�DXFK�VHLQH�)RUGHUXQJHQ����$UW���������$UW����������$UW����������$UW�����
XQG����$UW���������ZHOFKH�HU�DQOlVVOLFK�VHLQHU�'HOHJLHUWHQYHUVDPPOXQJ�YRP�����1RYHPEHU
�����DXIJHVWHOOW�KDW��YROOXPIlQJOLFK�HUI�OOW�
=XGHP�EOHLEW�QDFK�ZLH�YRU�HLQ�JHQ�JHQG�JURVVHU�6SLHOUDXP�I�U�GLH�.DQWRQH�XQG�6FKXOHQ�]XU
8PVHW]XQJ�YHUI�JEDU��QLFKW�QXU�]XU�:HLWHUI�KUXQJ�YRQ�EHZlKUWHQ�/|VXQJHQ��VRQGHUQ�DXFK
]XU�(LQI�KUXQJ�QHXHU�0RGHOOH��]�%��HLQHV�DQJHSDVVWHQ�9RUVFKODJV�GHV�96*�RGHU�DXFK�GHU
([SHUWHQJUXSSH��YJO��GD]X�GHQ�$UWLNHO�LP *+�������� 6�����
'LH�OHLFKWH�hEHUDUEHLWXQJ�GHU�%LOGXQJV]LHOH��$UW�����ZLGHUVSLHJHOW�GLH�*UXQG]�JH�GHU
DNWXHOOHQ�5HYLVLRQ��ZHOFKH�GDV�=LHO�GHU�SHUV|QOLFKHQ�5HLIH��GLH�VLFK�LQ�GHU�DOOJHPHLQHQ
6WXGLHUIlKLJNHLW�XQG�GHU�YHUWLHIWHQ�*HVHOOVFKDIWVUHLIH�PDQLIHVWLHUW��XQYHUlQGHUW�EHOLHVV�
'LH�YRUJHVHKHQHQ�hEHUJDQJVIULVWHQ��$UW������HUP|JOLFKHQ�HLQH�VRUJIlOWLJH�XQG�QDFKKDOWLJH
8PVHW]XQJ�GHU�bQGHUXQJHQ�XQG�VROOWHQ�GDKHU�DXI�NHLQHQ�)DOO�YHUN�U]W�ZHUGHQ�

'HU�96*�EHGDXHUW�DOOHUGLQJV��GDVV�PLW�GHP�YRUOLHJHQGHQ�9RUVFKODJ�QLFKW�DOOH�HUNDQQWHQ
3UREOHPH�DXI�JHVDPWVFKZHL]HULVFKHU�(EHQH�JHO|VW�ZHUGHQ��XQG�IRUGHUW�]XVlW]OLFKH
$QSDVVXQJHQ��NRQNUHW�

L� .DWDORJ�GHU�*UXQGODJHQIlFKHU��$UW������
'XUFK�HLQH�K|KHUH�9HUELQGOLFKNHLW�GHU�YRUJHJHEHQHQ�)lFKHU�LVW�GLH�*OHLFKZHUWLJNHLW
]X�HUK|KHQ�XQG�GDV�(UUHLFKHQ�GHU�%LOGXQJV]LHOH�JHPlVV�$UWLNHO���]X�YHUEHVVHUQ
�)RUGHUXQJ�����'LHV�EHWULIIW�GDV�)DFK�©3KLORVRSKLH�XQG�RGHU�5HOLJLRQHQª��EHL
ZHOFKHP�GLH�3UlVLGHQWLQQHQNRQIHUHQ]�PLW�HLQHU�NODUHQ�0HKUKHLW�HLQ�2EOLJDWRULXP�I�U
DOOH�.DQWRQH�IRUGHUW��VRZLH�DOOHQIDOOV�DXFK�GDV�)DFK�©%LOGQHULVFKHV�*HVWDOWHQª�XQG
©0XVLNª��EHL�ZHOFKHP�VLFK�IDVW�GLH�+lOIWH�GHU�DEJHJHEHQHQ�6WLPPHQ��RKQH
(QWKDOWXQJHQ��HEHQIDOOV�I�U�HLQ�2EOLJDWRULXP�DXVVSUDFK�

LL� .DWDORJ�GHU�6FKZHUSXQNWIlFKHU��$UW������
'DV�*HIlVV�LVW�YROOXPIlQJOLFK�I�U�,QQRYDWLRQHQ�]X�|IIQHQ��'DKHU�LVW�DXI�HLQH�H[SOL]LWH
/LVWH�YRQ�6FKZHUSXQNWIlFKHUQ�LQVJHVDPW�]X�YHU]LFKWHQ�XQG�HLQH�:DKO�DXV�DOOHQ
0DWXULWlWVIlFKHUQ�XQG�DXFK�LQ�QHXHQ�.RPELQDWLRQHQ�]X]XODVVHQ��ZLH�GLHV�EHL�GHQ
(UJlQ]XQJVIlFKHUQ�VFKRQ�YRUJHVFKODJHQ�ZLUG��)RUGHUXQJ����

LLL� 'HILQLWLRQ�HLQHU�PLQLPDOHQ�/HUQ]HLW��$UW������
'LH�0LQGHVWGDXHU�YRQ�YLHU�-DKUHQ�HUK|KW�]ZDU�GLH�*OHLFKZHUWLJNHLW��DEHU�GLH
8QWHUVFKLHGH�]ZLVFKHQ�GHQ�.DQWRQHQ�LQ�GHU�8QWHUULFKWV��E]Z��/HUQ]HLW�EOHLEHQ
EHWUlFKWOLFK��YJO��GLH�6WXGLH�]XU 5HGXNWLRQ�GHU�8QWHUULFKWV]HLW DP�*\PQDVLXP LP�*+
���������,P�0$5�RGHU�ZHQLJVWHQV�LP�5/3�PXVV�GDKHU�]ZLQJHQG�HLQH�PLQLPDOH
8QWHUULFKWV��E]Z��/HUQ]HLW�IHVWJHOHJW�ZHUGHQ��)RUGHUXQJ����
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LY� 9HUWLHIXQJVIlFKHU��$UW���������XQG�����
'HU�EHUHFKWLJWH�:XQVFK�QDFK�HLQHU�9HUWLHIXQJ�LQ�EHVWLPPWHQ�)lFKHUQ�XQG�PHKU
:DKOP|JOLFKNHLWHQ�ZLUG�OHLGHU�QLFKW�DXI�JHVDPWVFKZHL]HULVFKHU�(EHQH�EHU�FNVLFKWLJW�
VRQGHUQ�EOHLEW�GHQ�.DQWRQHQ��EHUODVVHQ��)RUGHUXQJ�����'LH�(LQI�KUXQJ�HLQHV
0RGHOOV��ZHOFKHV�PHKU�%UHLWH��PHKU�:DKO�XQG�PHKU�7LHIH�HUP|JOLFKW�XQG�GDPLW
)RUGHUXQJHQ�YHUVFKLHGHQHU�$NWHXUH�DXIQLPPW��YJO� *+ ��������6������LVW�EHL�GHU
8PVHW]XQJ�GHV�QHXHQ�0$5�XQEHGLQJW�]X�HUZlJHQ�

D� =ZHL�*UXQGODJHQIlFKHU��RGHU�.RPELQDWLRQHQ�YRQ�*UXQGODJHQIlFKHUQ�
ZHUGHQ�NXU]�YRU�GHU�0DWXU�DOV�9HUWLHIXQJVIlFKHU��9)��EHOHJW��]XU�LQGLYLGXHOOHQ
9HUWLHIXQJ�PLW�HLQHP�ZLVVHQVFKDIWVSURSlGHXWLVFKHQ�$QWHLO���]X�$UWLNHO�����

E� 'DV�63)��GDV�()�XQG�GLH�EHLGHQ�9)�VROOHQ�MH�DXV�HLQHP�YHUVFKLHGHQHQ�GHU
YLHU�/HUQEHUHLFKH��6SUDFKHQ��0,17��*6:��.XQVW��NRPPHQ��]X�$UWLNHO�����

Y� (LQH�9HUOlQJHUXQJ�GHV�*\PQDVLXPV�XP�PLQGHVWHQV�HLQ�6HPHVWHU�LVW�]X�SU�IHQ��XP
GXUFK�GLH�9HUWHLOXQJ�GHU�8QWHUULFKWV]HLW�GLH�%HODVWXQJ�GHU�6FK�OHULQQHQ�]X
UHGX]LHUHQ��GLH�/HUQ]HLW�]X�HUK|KHQ�XQG�GDGXUFK�HLQ�QDFKKDOWLJHV�XQG�YHUWLHIWHV
/HUQHQ�]X�HUP|JOLFKHQ��=XGHP�N|QQHQ�QXU�VR�GLH�)RUGHUXQJHQ�GHV�0$5�0$9�]X
�EHUIDFKOLFKHQ�.RPSHWHQ]HQ��]XP�$XVWDXVFK�XQG�]X�%HLWUlJHQ�I�UV�*HPHLQZRKO
ULFKWLJ�XPJHVHW]W�ZHUGHQ�

YL� 8QVHUH�6FK�OHULQQHQ�XQG�6FK�OHU�ZHUGHQ�N�QIWLJ�JURVVHQ�WHFKQLVFKHQ�XQG
PDWKHPDWLVFK�QDWXUZLVVHQVFKDIWOLFKHQ�+HUDXVIRUGHUXQJHQ�JHJHQ�EHUVWHKHQ��$XFK
GHU�:HJ��EHU�GLH�J\PQDVLDOH�$XVELOGXQJ�VROO�]X�GHUHQ�%HZlOWLJXQJ�EHIlKLJHQ��-HGH
:HLWHUHQWZLFNOXQJ�GHV�*\PQDVLXPV�XQG�GDPLW�DXFK�GLH�QHXH�0$9�0$5�E]Z��GHU
QHXH�5/3�PXVV�GLHV�LQ�JHHLJQHWHU�)RUP�DXVZHLVHQ�

:DKO�GHU�9DULDQWHQ�
'HU�96*�VSULFKW�VLFK�I�U�IROJHQGH�9DULDQWHQ�DXV�

Ɣ $UWLNHO�����3U�IXQJVIlFKHU��
'LH�9DULDQWH���PLW�GHP�EUHLWHUHQ�)lFKHUNDWDORJ�LVW�]X�EHYRU]XJHQ��GD�PDQ�GDGXUFK
EHVVHU�VLFKHUVWHOOHQ�NDQQ��GDVV�HLQH�P|JOLFKVW�EUHLWH�$OOJHPHLQELOGXQJ�JHSU�IW�XQG
HLQH�DOO]X�VWDUNH�6SH]LDOLVLHUXQJ�YHUKLQGHUW�ZLUG��6R�ZDU�HV�LQ�GHU�ELVKHULJHQ
)RUPXOLHUXQJ�P|JOLFK��HLQH�0DWXULWlWVSU�IXQJ�RKQH�HLQ�)DFK�DXV�GHQ�*HLVWHV��XQG
6R]LDOZLVVHQVFKDIWHQ�XQG�RKQH�HLQH�1DWXUZLVVHQVFKDIW�DE]XOHJHQ��(LQH�NQDSSH
0LQGHUKHLW�GHU�3UlVLGHQWLQQHQNRQIHUHQ]�Z�UGH�WURW]GHP�GHQ�6WDWXV�TXR
EHYRU]XJHQ�

Ɣ $UWLNHO�����%HVWHKHQVQRUPHQ��
'LH�9DULDQWH���PLW�GHU�EHVRQGHUHQ�%HU�FNVLFKWLJXQJ�GHU�3U�IXQJVQRWHQ�LVW�]X
EHYRU]XJHQ��GD�GDGXUFK�GLH�5HOHYDQ]�GHU�3U�IXQJHQ�VWlUNHU�XQWHUVWULFKHQ�ZLUG�
$OOHUGLQJV�LVW�DQVWHOOH�HLQHU�GRSSHOWHQ�.RPSHQVDWLRQ�QXU�HLQH�HLQIDFKH
.RPSHQVDWLRQ�YRU]XVHKHQ��$EV���F��XQG�DXI�HLQH�)HVWOHJXQJ�HLQHU�0D[LPDO]DKO�YRQ
XQJHQ�JHQGHQ�1RWHQ�LQ�GHQ�3U�IXQJVIlFKHUQ��GHUHQ�$Q]DKO�MH�QDFK�.DQWRQ
XQWHUVFKLHGOLFK�VHLQ�NDQQ��LVW�]X�YHU]LFKWHQ��$EV���G���(V�LVW�QLFKW�GDYRQ�DXV]XJHKHQ�
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GDVV�GLHV�GLH�%HVWHKHQVTXRWH�GHU�3U�IXQJHQ�PDUNDQW�lQGHUQ�ZLUG��'LH
0DWXUDQGLQQHQ�XQG�0DWXUDQGHQ�ZHUGHQ�QlPOLFK�GHU�3U�IXQJVYRUEHUHLWXQJ�PHKU
*HZLFKW�EHLPHVVHQ�XQG�VR�LKUH�.RPSHWHQ]HQ�LQ�GHQ�3U�IXQJVIlFKHUQ�YHUEHVVHUQ�

%HPHUNXQJHQ�]X�HLQ]HOQHQ�$UWLNHOQ��EHL�GHQHQ�DXV�6LFKW�GHV�96*�QRFK
bQGHUXQJVEHGDUI�EHVWHKW�

�� 5HLKHQIROJH
(V�LVW�]X��EHUOHJHQ��RE�GLH�5HLKHQIROJH�GHU�$UWLNHO��±���ZLUNOLFK�VLQQYROO�LVW��'HU�96*
VFKOlJW�IROJHQGH�5HLKHQIROJH�YRU��$UWLNHO���±�$UWLNHO����%LOGXQJV]LHOH��±��$UWLNHO��
�&KDQFHQJHUHFKWLJNHLW��±�$UWLNHO����%HUXIV���6WXGLHQ��XQG�/DXIEDKQEHUDWXQJ��±�$UWLNHO
���0DWXULWlWVVFKXOHQ��±�$UWLNHO���II��'DQDFK�PXVV�DXFK�$UWLNHO���XPIRUPXOLHUW�ZHUGHQ
�3XQNWH�D�XQG�E��

�� $UWLNHO����5DKPHQOHKUSODQ��
'LH�)RUPXOLHUXQJ�OHJW�QDKH��GDVV�GLH�0LQGHVWDQIRUGHUXQJHQ�LP�5DKPHQOHKUSODQ�GLH
DOOHLQLJH�*UXQGODJH�I�U�GLH�)HVWVWHOOXQJ�GHU�*OHLFKZHUWLJNHLW�VHL��'LHV�LVW�QLFKW
NRUUHNW��GD�EHUHLWV�GDV�0$5�VHOEVW�HLQH�]HQWUDOH�*UXQGODJH�GDI�U�ELOGHW��,Q�GHQ
(UOlXWHUXQJHQ�ZLUG�E]JO��5/3�GDQQ�NRUUHNW�YRQ�©9HUJOHLFKEDUNHLWª�JHVSURFKHQ�

�� $UWLNHO����%HUXIV���6WXGLHQ��XQG�/DXIEDKQEHUDWXQJ��
(LQH�(UJlQ]XQJ�©DQ�GHQ�*\PQDVLHQª�LVW�QRWZHQGLJ��XP�VLFKHU]XVWHOOHQ��GDVV
%HUXIV���6WXGLHQ��XQG�/DXIEDKQEHUDWXQJ�DXFK�GLUHNW�DQ�GHU�6FKXOH�LQWHJULHUW�LVW�XQG
QLFKW�NRPSOHWW�DXVJHODJHUW�ZLUG��.RQVHTXHQWHUZHLVH�PXVV�GLH�7KHPDWLN
©/DXIEDKQJHVWDOWXQJVNRPSHWHQ]ª�GDQQ�DXFK�LQ�JHHLJQHWHU�)RUP�LP�5/3
DXIJHQRPPHQ�ZHUGHQ�

�� $UWLNHO�����/HKUNUlIWH��
'HU�$EVDW]���LVW�GDKLQJHKHQG�]X�SUl]LVLHUHQ��GDVV�LQ�DOOHQ�)lFKHUQ�HLQ
0DWXULWlWVDEVFKOXVV�DXI�6HN�,,�6WXIH�YHUODQJW�ZLUG��©«��GLH �EHU�HLQHQ
0DWXULWlWVDEVFKOXVV�6HN�,,�RGHU�HLQHQ�lTXLYDOHQWHQ�$EVFKOXVV�YHUI�JHQ�VRZLH
GDV�/HKUGLSORP�«ª��'LHV�LVW�PRPHQWDQ�DXIJUXQG�HLQHU�bQGHUXQJ�GHU
$QHUNHQQXQJVSUD[LV�LQ�GHQ�.XQVWIlFKHUQ�QLFKW�PHKU�]ZLQJHQG�GHU�)DOO�

�� $UWLNHO�����*UXQGODJHQIlFKHU��
'HU�96*�IRUGHUW��GDVV�GDV�)DFK�©3KLORVRSKLHª��PLW�GHU�NDQWRQDOHQ�$OWHUQDWLYH
©3KLORVRSKLH�XQG�RGHU�5HOLJLRQHQª��I�U�DOOH�6FK�OHULQQHQ�YHUELQGOLFK�ZLUG��GD�HV
XQEHVWULWWHQHUPDVVHQ�ZHVHQWOLFK�XQG�H[NOXVLY�]XU�(UUHLFKXQJ�GHV�%LOGXQJV]LHOV
JHPlVV�$UWLNHO���EHLWUlJW��DXFK�JHPlVV�$XVVDJH�GHV�%HULFKWV�GHU�6WHXHUJUXSSH�YRQ
�����LP�*\PQDVLXP�IHVW�LQWHJULHUW�ZHUGHQ�P�VVWH�XQG�EHUHLWV�LQ�HLQHU�0HKUKHLW�GHU
.DQWRQH�UHDOLVLHUW�LVW��'DPLW�HLQKHUJHKHQG�PXVV�GHU�$QWHLO�GHV�/HUQEHUHLFKV�*HLVWHV�
XQG�6R]LDOZLVVHQVFKDIWHQ�YRQ�����DXI�����HUK|KW�ZHUGHQ�
(LQH�DQDORJH�)RUGHUXQJ�I�U�GLH�)lFKHU�%LOGQHULVFKHV�*HVWDOWHQ XQG 0XVLN��DOVR�HLQ
9HU]LFKW�DXI�GLH�0|JOLFKNHLW��GDVV�GLH�6FK�OHULQQHQ�QXU�HLQHV�GHU�EHLGHQ�)lFKHU
EHOHJHQ�P�VVHQ��ZXUGH�YRQ�GHU�'9������JXWJHKHLVVHQ�XQG�YRQ�GHU
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3UlVLGHQWLQQHQNRQIHUHQ]�YRP�0DL������QXU�JDQ]�NQDSS�DEJHOHKQW�

�� $UWLNHO�����6FKZHUSXQNWIlFKHU��
'HU�96*�EHGDXHUW��GDVV�NHLQH�ZHLWHUJHKHQGH�gIIQXQJ�]XU�'LVNXVVLRQ�VWHKW��ZLH�VLH
EHL�GHQ�(UJlQ]XQJVIlFKHUQ�QXQ�YRUOLHJW��XQG�ZHGHU�ZHLWHUH�)lFKHU�QRFK�QHXH
.RPELQDWLRQHQ�HUP|JOLFKW�ZHUGHQ��(U�IRUGHUW�GHVKDOE��DXI�HLQH�H[SOL]LWH�/LVWH�YRQ
6FKZHUSXQNWIlFKHUQ�]X�YHU]LFKWHQ�XQG�MHGHV�)DFK��GHVVHQ�,QKDOWH�GLH�%HGLQJXQJHQ
YRQ�$UWLNHO�����$EVDW]���XQG�GHVVHQ�/HKUSHUVRQHQ�GLH�%HGLQJXQJHQ�YRQ�$UWLNHO���
HUI�OOHQ��DOOHLQ�RGHU�LQ�.RPELQDWLRQ�PLW�DQGHUHQ�)lFKHUQ�DOV�6FKZHUSXQNWIDFK
]X]XODVVHQ��'HU�96*�VSULFKW�VLFK�I�U�GHQ�)DOO��GDVV�ZHLWHUKLQ�HLQH�/LVWH�YRQ
6FKZHUSXQNWIlFKHUQ�JHI�KUW�ZLUG��I�U�GLH�(LQI�KUXQJ�DOOHU�I�QI�HUZlKQWHU
6FKZHUSXQNWIlFKHU��3XQNWH�L�ELV�P��DXV�XQG�EHWRQW��GDVV�GLHV��DQDORJ�]XP
ELVKHULJHQ�8VXV��QLFKW�DQ�DOOHQ�6FKXOHQ�XQG�QLFKW�LQ�DOOHQ�.DQWRQHQ�HUIROJHQ�PXVV�

�� $UWLNHO�����$QWHLOH�GHU�)lFKHU�DQ�GHU�8QWHUULFKWV]HLW��
'HU�96*�EHJU�VVW�GHQ�9RUVFKODJ�I�U�HLQH�PRGHUDWH�(UK|KXQJ�GHV�0LQGHVWDQWHLOV�LQ
GHQ�/HUQEHUHLFKHQ�*6:�XQG�.XQVW�XQG�LVW��EHU]HXJW��GDVV�GDGXUFK�GLH�(UUHLFKXQJ
GHU�%LOGXQJV]LHOH�YHUEHVVHUW�XQG�GLH�9HUJOHLFKEDUNHLW�GHU�$EVFKO�VVH�HUK|KW�ZHUGHQ
NDQQ��,QVEHVRQGHUH�ZHUGHQ�GDGXUFK�DXFK�0RGHOOH�EHJ�QVWLJW��GLH�GHQ�%HVXFK
EHLGHU�.XQVWIlFKHU�YRUVHKHQ�
(V�PXVV�DEHU�XQEHGLQJW�VLFKHUJHVWHOOW�ZHUGHQ��GDVV�LQ�GHQ�6SUDFKIlFKHUQ�WURW]�GHU
5HGXNWLRQ�YRQ�����DXI�����GLH�(UUHLFKXQJ�GHU�.RPSHWHQ]HQ�JHPlVV�5/3�XQG�GLH
(LQKDOWXQJ�GHU�6SUDFKHQVWUDWHJLH�UHDOLVWLVFK�EOHLEW��=XGHP�GDUI�GLH�YRP�96*�PLW
1DFKGUXFN�XQWHUVW�W]WH�)|UGHUXQJ�GHU�/DQGHVVSUDFKHQ�XQG�GLH�6LFKHUVWHOOXQJ�YRQ
EDVDOHQ�(QJOLVFKNHQQWQLVVHQ�QLFKW�DQ�GHQ�ILQDQ]LHOOHQ�.RVWHQ�VFKHLWHUQ��$UWLNHO����
$EVDW]���XQG�$UWLNHO�����$EVDW]����
'HU�96*�IRUGHUW��HLQH�PLQLPDOH�8QWHUULFKWV��RGHU�/HUQ]HLW�]X�GHILQLHUHQ��NRQNUHW�
PLQGHVWHQV�����K�8QWHUULFKWV]HLW�JHPlVV�6WXQGHQWDIHO�RGHU�PLQGHVWHQV�����K
/HUQ]HLW���XP�GLH�9HUJOHLFKEDUNHLW�]X�HUK|KHQ�XQG�GXUFK�HLQH�IHVWH�5HIHUHQ]JU|VVH
GLH�3UR]HQW]DKOHQ�DXVVDJHNUlIWLJHU�]X�PDFKHQ�

�� $UWLNHO�����$EVDW]����%DVDOH�.RPSHWHQ]HQ��
'HU�96*�KlOW�GDV�(UUHLFKHQ�GHU�EDVDOHQ�IDFKOLFKHQ�.RPSHWHQ]HQ�I�U�GLH�$OOJHPHLQH
6WXGLHUIlKLJNHLW��%I.I$6��I�U�ZLFKWLJ�XQG�XQWHUVW�W]W�GHQ�QHXHQ�$UWLNHO��0LW�GLHVHP
3DVVXV�GDUI�MHGRFK�DXI�NHLQHQ�)DOO�HLQ�VWDUUHV�XQG�E�URNUDWLVFKHV�7HVWV\VWHP
EHJU�QGHW�ZHUGHQ��VRQGHUQ�YLHOPHKU�VROOHQ�QRWZHQGLJH�)|UGHUPDVVQDKPHQ�GHILQLHUW
XQG�XPJHVHW]W�ZHUGHQ��'DKHU�LVW�]X�SU�IHQ��RE�HLQH�(UJlQ]XQJ�©GXUFK�JHHLJQHWH
)|UGHUPDVVQDKPHQª�LQ�$EVDW]���GLHVH�,QWHUSUHWDWLRQ�XQWHUVW�W]HQ�N|QQWH��,P�5/3
LVW�GHU�ULFKWLJH�2UW��GDI�U�JHHLJQHWH�(PSIHKOXQJHQ�]X�IRUPXOLHUHQ�

�� $UWLNHO�����(LQVDW]�I�U�GDV�*HPHLQZRKO��
'HU�$UWLNHO�LVW�PRPHQWDQ�VHKU�YDJH�IRUPXOLHUW��'LH�.RQNUHWLVLHUXQJ�LVW�LP�5/3
XQEHGLQJW�YRU]XVHKHQ�
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��� $UWLNHO�����3U�IXQJVIlFKHU��
,Q�$EVDW]���LVW�HLQ�©PLQGHVWHQVª�]X�HUJlQ]HQ��©(LQH�0DWXULWlWVSU�IXQJ�XPIDVVW
PLQGHVWHQV�IROJHQGH�)lFKHUª�
8P�]X�YHUKLQGHUQ��GDVV�GLH�$Q]DKO�P�QGOLFKHU�3U�IXQJHQ�MH�QDFK�:DKO�GHU�)lFKHU
YDULLHUW��LVW�GHU�$EVDW]���IROJHQGHUPDVVHQ�DQ]XSDVVHQ��©'LH�3U�IXQJHQ�HUIROJHQ
VFKULIWOLFK�ª

��� $UWLNHO�����%HVWHKHQVQRUPHQ��
'HU�96*�VSULFKW�VLFK�NODU�GDI�U�DXV��GDVV�GLH�0DWXULWlWVSU�IXQJHQ�EHL�GHQ
%HVWHKHQVQRUPHQ�JHVRQGHUW�]X�EHU�FNVLFKWLJHQ�VLQG��'HU�YRUOLHJHQGH�9RUVFKODJ
JHKW�DOOHUGLQJV�]X�ZHLW�XQG�LVW�GDKHU�ZLH�IROJW�DQ]XSDVVHQ�

D� ,Q�$EVDW]���F��LVW�©GRSSHOWHª�]X�VWUHLFKHQ��©%HL�GHQ�3U�IXQJVQRWHQ�GLH
GRSSHOWH 6XPPH�DOOHU�1RWHQDEZHLFKXQJHQ�YRQ���QDFK XQWHQ�QLFKW�JU|VVHU�LVW
DOV�GLH�6XPPH�DOOHU�1RWHQDEZHLFKXQJHQ�YRQ���QDFK�REHQª�

E� $EVDW]���G�LVW�]X�VWUHLFKHQ�

��� $UWLNHO�����0DWXULWlWV]HXJQLV��
$EVDW]���LVW�IROJHQGHUPDVVHQ�]X�lQGHUQ�

D� EHL�$XVOlQGHULQQHQ�LVW�NHLQ�+HLPDWRUW�LP�=HXJQLV�]X�YHUODQJHQ��G�
E� GLH�1RWH�GHU�0DWXULWlWVDUEHLW�LVW�HEHQIDOOV�DXV]XZHLVHQ��J�

��� $UWLNHO�����hEHUJDQJVEHVWLPPXQJHQ��
1LFKW�GLH�0DWXULWlWV]HXJQLVVH�EOHLEHQ�DQHUNDQQW��VRQGHUQ�GLH�/HKUJlQJH��LQ�ZHOFKHQ
VLH�HUZRUEHQ�ZHUGHQ�

.OHLQHUH�VSUDFKOLFKH�.RUUHNWXUHQ�E]Z��'LIIHUHQ]HQ�]ZLVFKHQ�GHQ�YHUVFKLHGHQHQ
6SUDFKYHUVLRQHQ�

Ɣ $UW������©6FKXOYHUVXFKHQª�VWDWW�©6FKXOYHUVXFKVª��QXU GW��9HUVLRQ�

96*�±�663(6�±�66,66 7HOHIRQ ���������������� LQIRUPDWLRQ#YVJ�VVSHV�FK
6HNUHWDULDW 0RQELMRXVWUDVVH����������%HUQ ZZZ�YVJ�VVSHV�FK



$UJXPHQWH�I�U�GLH�HLQ]HOQHQ�3XQNWH

$OOJHPHLQ�
*UXQGVlW]OLFK�EDVLHUW�GLH�$UJXPHQWDWLRQ�DXI�IROJHQGHQ�YLHU�XQEHVWULWWHQHQ�3XQNWHQ�

$� 'DV�*\PQDVLXP�GHILQLHUW�VLFK�GXUFK�VHLQH EUHLWH�$OOJHPHLQELOGXQJ �YV�
%HUXIVELOGXQJ��DXI�KRKHP�1LYHDX��YV��)06���G�K��GXUFK�GHQ�(UZHUE�YRQ
.RPSHWHQ]HQ�LQ�DOOHQ�/HUQEHUHLFKHQ�XQG�LQ�YLHOHQ�)lFKHUQ�I�UV�6WXGLXP
�=HLWKRUL]RQW����-DKUH��XQG�Y�D��DXFK�I�U�DQVSUXFKVYROOH�$XIJDEHQ�LQ�GHU�*HVHOOVFKDIW
�=HLWKRUL]RQW�����-DKUH��

%� 'HU SU�IXQJVIUHLH�=XJDQJ DQ�XQLYHUVLWlUH�XQG�SlGDJRJLVFKH +RFKVFKXOHQ�LVW
ZHLWHUKLQ�VLFKHU]XVWHOOHQ�

&� ,P�*\PQDVLXP�ZHUGHQ�YHUPLWWHOW�
D� IDFKOLFKH�.RPSHWHQ]HQ GXUFK�DXVJHZLHVHQH�)DFKOHXWH �/HKUSHUVRQHQ

YHUI�JHQ�LQ�GHU�5HJHO��EHU�HLQHQ�XQLYHUVLWlUHQ�0DVWHU��LQ�]DKOUHLFKHQ
)lFKHUQ�XQG�LQ�DOOHQ�YLHU�/HUQEHUHLFKHQ

E� �EHUIDFKOLFKH�.RPSHWHQ]HQ
F� ZLVVHQVFKDIWOLFKH�0HWKRGLN XQG�$UEHLWVZHLVH��:LVVHQVFKDIWVSURSlGHXWLN�
G� LQWHUGLV]LSOLQlUHV�$UEHLWHQ

'� 'LH *OHLFKZHUWLJNHLW GHU�$EVFKO�VVH�LVW�]X�HUK|KHQ�

)ROJHQGH�$UWLNHO�EH]LHKHQ�VLFK�DXI�GLH�HUZlKQWHQ�YLHU�3XQNWH�
$� $UWLNHO�����������������������
%� $UWLNHO��������������
&� $UWLNHO���������������
'� $UWLNHO�������������������

$UWLNHO����©XQLYHUVLWlUH�XQG�SlGDJRJLVFKH�+RFKVFKXOHQª�>%@��)RUGHUXQJ���
Ɣ 6\VWHP��YJO� +RFKVFKXOI|UGHUXQJV��XQG�.RRUGLQDWLRQVJHVHW] +).*��

ż 6WDQGDUG]XEULQJHU�I�U�XQLYHUVLWlUH�+RFKVFKXOHQ��QXU�*\PQDVLXP
ż 6WDQGDUG]XEULQJHU�I�U�SlGDJRJLVFKH�+RFKVFKXOHQ��*\PQDVLXP�RGHU�)06

3lGDJRJLN
ż (V�PDFKW�NHLQHQ�6LQQ��GLH�SlGDJRJLVFKHQ�+RFKVFKXOHQ�LP�0$5�QLFKW�]X

HUZlKQHQ�
Ɣ *HPlVV�+).*�JHK|UHQ�3+V�QLFKW�]X�GHQ�XQLYHUVLWlUHQ�+RFKVFKXOHQ�
Ɣ (LQH�+LHUDUFKLVLHUXQJ�GHU�+RFKVFKXOHQ�LQ�GHP�6LQQ��GDVV�XQLYHUVLWlUH�+RFKVFKXOHQ

�EHU�SlGDJRJLVFKHQ�+RFKVFKXOHQ�VWHKHQ�XQG�GDVV�GLH�=XODVVXQJ�]XU�K|KHUHQ
,QVWDQ]�DXWRPDWLVFK�HLQH�=XODVVXQJ�]XU�WLHIHUHQ�,QVWDQ]�PLW�VLFK�EULQJW��LVW�LP�+).*
QLFKW�YRUJHVHKHQ�

Ɣ 'DV�VFKZHL]HULVFKH�%LOGXQJVV\VWHP�NDQQ�QXU�GDYRQ�SURILWLHUHQ��ZHQQ�DXFK�N�QIWLJ
YLHOH�6FK�OHULQQHQ�LQ�GHQ�=\NOHQ���XQG���YRQ�/HKUSHUVRQHQ�XQWHUULFKWHW�ZHUGHQ��GLH
�EHU�HLQH�J\PQDVLDOH�0DWXULWlW�YHUI�JHQ�

Ɣ �����JDE�HV�QRFK�NHLQH�SlGDJRJLVFKHQ�+RFKVFKXOHQ��GDKHU�VLQG�GLHVH�GDPDOV�DXFK
QLFKW�HUZlKQW�ZRUGHQ��©+RFKVFKXOUHLIHª��
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$UWLNHO����&KDQFHQJHUHFKWLJNHLW�
'LH�(UK|KXQJ�GHU�&KDQFHQJHUHFKWLJNHLW�LVW�HLQ�]HQWUDOHV�$QOLHJHQ��'DEHL�PXVV�PDQ��EHU
GLH�LQ�GHQ�(UOlXWHUXQJHQ�HUZlKQWHQ�3XQNWH�KLQDXVJHKHQ��(V�JHKW�QlPOLFK�JUXQGVlW]OLFK
GDUXP��6FK�OHULQQHQ�XQG�6FK�OHUQ��ZHOFKH�I�U�HLQ�*\PQDVLXP�JHHLJQHW�VLQG�XQG�HLQH
J\PQDVLDOH�0DWXULWlW�HUUHLFKHQ�ZROOHQ��HLQHQ�=XJDQJ�]X�HUP|JOLFKHQ��XQDEKlQJLJ�YRQ�LKUHP
SHUV|QOLFKHQ�XQG�IDPLOLlUHQ�+LQWHUJUXQG��'LH�GD]X�QRWZHQGLJHQ�0DVVQDKPHQ��LQNO�
ILQDQ]LHOOHU�8QWHUVW�W]XQJ��VHW]HQ�VFKRQ�YRU�GHP�hEHUWULWW�DQV�*\PQDVLXP�DQ�XQG�GDXHUQ�MH
QDFK�6LWXDWLRQ�ZlKUHQG�GHV�*\PQDVLXPV�DQ�

$UWLNHO�����©*UXQGODJHQIDFK�3KLORVRSKLH�REOLJDWRULVFK�I�U�DOOH�6FK�OHULQQHQª�>$��%�
&��'@��)RUGHUXQJ���

Ɣ $XVULFKWXQJ�DQ�$UWLNHO���0$5�0$9��%LOGXQJV]LHOH���©6HQVLELOLWlW�LQ�HWKLVFKHQ
%HODQJHQª

Ɣ 3KLORVRSKLH�OLHIHUW�ZLFKWLJH�*UXQGODJHQ�I�U�DOOH�)DFKEHUHLFKH�
Ɣ 3KLORVRSKLH�NDQQ�GLH�,QKDOWH�HLQHV�©)DFKVª�©7KHRULH�GHU

:LVVHQVFKDIWVJHVHOOVFKDIWª��%HULFKW�GHU�6WHXHUJUXSSH��.DS�������DEGHFNHQ�
Ɣ 'LH�DNWXHOOHQ�+HUDXVIRUGHUXQJHQ�]HLJHQ�GHXWOLFK��GDVV�HWKLVFKHV�:LVVHQ�I�U�GLH

YHUWLHIWH�*HVHOOVFKDIWVUHLIH�XQDEGLQJEDU�LVW�
Ɣ 'XUFK�GDV�2EOLJDWRULXP�I�U�DOOH�.DQWRQH�HUK|KW�VLFK�GLH�*OHLFKZHUWLJNHLW�GHU�0DWXU�
Ɣ (LQ�)DFK�©3KLORVRSKLH�XQG�RGHU�5HOLJLRQHQª�LVW�EHUHLWV�6WDWXV�TXR�LQ�GHU�NODUHQ

0HKUKHLW�GHU�.DQWRQH�
Ɣ 'LH�)DFKNRPSHWHQ]HQ�P�VVHQ�ZLH�VRQVW��EHUDOO�GXUFK�)DFKOHKUSHUVRQHQ�YHUPLWWHOW

ZHUGHQ��XP�HLQH�KRKH�4XDOLWlW�]X�JHZlKUOHLVWHQ��6LH�N|QQHQ�QLFKW�HLQIDFK�VR�DQ
/HKUSHUVRQHQ�DQGHUHU�)lFKHU�GHOHJLHUW�ZHUGHQ�

Ɣ )�U�.DQWRQH��GLH�5HOLJLRQHQ�QHEHQ�RGHU�VWDWW�3KLORVRSKLH�DQELHWHQ��VROO�HLQH�9DULDQWH
©3KLORVRSKLH�XQG�RGHU�5HOLJLRQHQª�P|JOLFK�VHLQ�

Ɣ 'LH�(LQI�KUXQJ�GHV�]XVlW]OLFKHQ�)DFKV�LVW�QLFKW�]ZLQJHQG�PLW�HLQHU��EHUPlVVLJHQ
)UDJPHQWLHUXQJ�GHU�6WXQGHQWDIHO�XQG�K|KHUHQ�.RVWHQ�YHUEXQGHQ��ZLH�GLH�EHZlKUWH
8PVHW]XQJ�LQ�GHU�0HKU]DKO�GHU�.DQWRQH�GLHV�EHUHLWV�KHXWH�GHXWOLFK�PDFKW�

Ɣ $XV�6LFKW�GHV�96*�P�VVHQ�QLFKW�DOOH�*UXQGODJHQIlFKHU�ZlKUHQG�GHU�JHVDPWHQ
*\PQDVLDO]HLW�XQWHUULFKWHW�ZHUGHQ��'DV�YRUJHVFKODJHQH�0RGHOO�PLW
9HUWLHIXQJVIlFKHUQ�]HLJW��YJO��3XQNW�����ZLH�PDQ�LP�]ZHLWHQ�7HLO�GHU�$XVELOGXQJ�GLH
)lFKHU]DKO�JH]LHOW�UHGX]LHUHQ�N|QQWH�

$UWLNHO�����©1HXH�6FKZHUSXQNWIlFKHUª�>$��&@��)RUGHUXQJ���
Ɣ 'HU�96*�IRUGHUW��DXI�HLQH�H[SOL]LWH�/LVWH�YRQ�6FKZHUSXQNWIlFKHUQ�]X�YHU]LFKWHQ�XQG

MHGHV�)DFK��GHVVHQ�,QKDOWH�GLH�%HGLQJXQJHQ�YRQ�$UWLNHO�����$EVDW]���XQG�GHVVHQ
/HKUSHUVRQHQ�GLH�%HGLQJXQJHQ�YRQ�$UWLNHO����HUI�OOHQ��DOOHLQ�RGHU�LQ�.RPELQDWLRQ�PLW
DQGHUHQ�)lFKHUQ�DOV�6FKZHUSXQNWIDFK�]X]XODVVHQ�

Ɣ 'HU�:DKOSIOLFKWEHUHLFK�WUlJW�SHU�VH�ZHQLJHU�]XU�*OHLFKZHUWLJNHLW�EHL��'LH
6FKZHUSXQNWIlFKHU��63)���GLH�(UJlQ]XQJVIlFKHU��()��XQG�GLH�0DWXULWlWVDUEHLW��0$�
ODVVHQ�VLFK�QXU�VHKU�EHVFKUlQNW�PLWHLQDQGHU�YHUJOHLFKHQ��(QWVSUHFKHQG�HUZHLWHUQ�VLH
GLH�+RFKVFKXOUHLIH�LP�MHZHLOLJHQ�)DFKEHUHLFK�XQG�JHKHQ�GDPLW��EHU�GLH
0LQGHVWDQIRUGHUXQJHQ�GHU�DOOJHPHLQHQ�+RFKVFKXOUHLIH�KLQDXV��VR�EHLVSLHOVZHLVH

96*�±�663(6�±�66,66 7HOHIRQ ���������������� LQIRUPDWLRQ#YVJ�VVSHV�FK
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GXUFK�GLH�:LVVHQVFKDIWVSURSlGHXWLN�LP�63)���$OOHUGLQJV�VROOHQ�VLH�GLH�:DKO�HLQHV
6WXGLHQIDFKV�QLFKW�YRUZHJQHKPHQ��NHLQH�)DNXOWlWVUHLIH���9HUJOHLFKEDU�VLQG�KLQJHJHQ
GLH�YHUPLWWHOWHQ��EHUIDFKOLFKHQ�.RPSHWHQ]HQ��VR�LQVEHVRQGHUH�LQ�GHU
0DWXULWlWVDUEHLW��ZR�HLQ�IDFKXQDEKlQJLJHU�5DKPHQOHKUSODQ�YRUOLHJW��

Ɣ ,P�:DKOSIOLFKWEHUHLFK�EHVWHKHQ�GDKHU�I�U�GLH�*\PQDVLHQ�DXVJHSUlJWH�0|JOLFKNHLWHQ
]XU�:HLWHUHQWZLFNOXQJ�XQG�]XP�([SHULPHQWLHUHQ�PLW�QHXHQ�,QKDOWHQ�XQG�7KHPHQ�
RKQH�GDVV�GDGXUFK�GLH�*OHLFKZHUWLJNHLW�GHU�$EVFKO�VVH�RGHU�GHU�SU�IXQJVIUHLH
+RFKVFKXO]XJDQJ�JHIlKUGHW�ZLUG��'LHVHV�,QQRYDWLRQVSRWHQ]LDO�JLOW�HV�]X�I|UGHUQ�XQG
QLFKW�GXUFK��EHUPlVVLJH�9RUVFKULIWHQ�]X�EHKLQGHUQ�

Ɣ 'XUFK�GLH�$XVULFKWXQJ�GHV�6FKZHUSXQNWIDFKV�]X�HLQHP�ZHVHQWOLFKHQ�7HLO�DXI�GLH
:LVVHQVFKDIWVSURSlGHXWLN�XQG�GHQ�5DKPHQOHKUSODQ�VRZLH�GLH�$QIRUGHUXQJHQ�DQ�GLH
$XVELOGXQJ�GHU�/HKUSHUVRQHQ�ZLUG�HLQH�%HOLHELJNHLW�YHUKLQGHUW�

Ɣ (V�JHKW�QLFKW�GDUXP��GDVV�DOOH�.DQWRQH�XQG�DOOH�6FKXOHQ�DOOH�)lFKHU�DQELHWHQ
P�VVHQ��$XFK�PLW�GHP�ELVKHULJHQ�0$5�ZDUHQ�GLH�:DKOP|JOLFKNHLWHQ�GHU
6FK�OHULQQHQ�HLQJHVFKUlQNW�

Ɣ (V�LVW�GDYRQ�DXV]XJHKHQ��GDVV�YRQ�GHU�QHXHQ�0|JOLFKNHLW�QXU�VSDUVDP�*HEUDXFK
JHPDFKW�ZLUG�XQG�HV�]X�NHLQHP�:LOGZXFKV�NRPPHQ�ZLUG��'LHV�ZLUG�GXUFK�GLH
(UIDKUXQJHQ�PLW�GHP�ELVKHULJHQ�0$5�XQG�GHQ�P|JOLFKHQ�63)�EHVWlWLJW�

Ɣ 1DW�UOLFK�LVW�HV�I�U�NOHLQHUH�6FKXOHQ�VFKZLHULJHU��E]Z��WHXUHU���PHKU
:DKOP|JOLFKNHLWHQ�]X�ELHWHQ��'LH�&KDQFHQJHUHFKWLJNHLW�LVW�MHGRFK�IDOVFK�LQWHUSUHWLHUW�
ZHQQ�DXV�GLHVHP�*UXQG�VlPWOLFKH�6FKXOHQ�LQ�LKUHP�$QJHERW�HLQJHVFKUlQNW�ZHUGHQ�
6FKRQ�KHXWH�JLEW�HV�HUIROJUHLFKH�NDQWRQVLQWHUQH�XQG�NDQWRQV�EHUJUHLIHQGH
/|VXQJHQ��XP�DOOHQ�6FK�OHULQQHQ�HLQH�EUHLWH�:DKOP|JOLFKNHLW�]X�ELHWHQ�

Ɣ )�U�GLH�6FKXOHQ�ELHWHW�GLH�(UZHLWHUXQJ�GHV�.DWDORJV�P|JOLFKHU�63)�GLH�0|JOLFKNHLW�
LQGLYLGXHOO�6FKZHUSXQNWH�]X�VHW]HQ�XQG�VLFK�MH�QDFK�=XVDPPHQVHW]XQJ�GHV
.ROOHJLXPV�JH]LHOW�ZHLWHU]XHQWZLFNHOQ��=XGHP�NDQQ�GLH�6FKXOH�GXUFK�QHXH
.RPELQDWLRQHQ�)lFKHU�DQELHWHQ��GLH�VLH�ELVKHU�DXIJUXQG�LKUHU�9RUDXVVHW]XQJHQ�QLFKW
GXUFKI�KUHQ�NRQQWH�

Ɣ 'LH�.RPELQDWLRQ�YRQ�HLQ]HOQHQ�6FKZHUSXQNWIlFKHUQ�HUP|JOLFKW�HV��,QWHUGLV]LSOLQDULWlW
LQ�HLQHP�KRKHQ�*UDG�LP�8QWHUULFKW�]X�YHUDQNHUQ�

Ɣ 'HU�DNWXHOOH�.DWDORJ�GHU�63)�LVW�KLVWRULVFK�JHZDFKVHQ��(U�LVW�EHL�MHGHU�5HIRUP
GDUDXIKLQ��EHUSU�IW�ZRUGHQ��RE�HU�GLH�$QIRUGHUXQJHQ�XQG�%HG�UIQLVVH�GHV�MHZHLOLJHQ
=HLWSXQNWV�QRFK�HUI�OOW�

Ɣ 0LQGHVWHQV�GLH�IROJHQGHQ�YRUJHVFKODJHQHQ�QHXHQ�6FKZHUSXQNWIlFKHU�VROOWHQ
JHPlVV�GHP�(QWVFKHLG�GHU�'9�GHV�96*�]XJHODVVHQ�ZHUGHQ�

ż *HRJUDSKLH�XQG�*HVFKLFKWH
ż ,QIRUPDWLN
ż 5HOLJLRQHQ
ż 6SRUW�XQG�6SRUWZLVVHQVFKDIW
ż 7KHDWHU

$UWLNHO���±����©0RGHOO�PLW�9HUWLHIXQJVIlFKHUQª�>$��%��&@��)RUGHUXQJ���
Ɣ 'HU�96*�VFKOlJW�IROJHQGHV�0RGHOO�YRU�
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ż =ZHL�*UXQGODJHQIlFKHU�ZHUGHQ�NXU]�YRU�GHU�0DWXU�DOV�9HUWLHIXQJVIlFKHU��9)�
EHOHJW��]XU�LQGLYLGXHOOHQ�9HUWLHIXQJ�PLW�HLQHP�ZLVVHQVFKDIWVSURSlGHXWLVFKHQ
$QWHLO���]X�$UWLNHO�����

ż 'DV�63)��GDV�()�XQG�GLH�EHLGHQ�9)�VROOHQ�MH�DXV�HLQHP�YHUVFKLHGHQHQ�GHU
YLHU�/HUQEHUHLFKH��6SUDFKHQ��0,17��*6:��.XQVW��NRPPHQ��]X�$UWLNHO�����

Ɣ 'HU�9RUVFKODJ�VRUJW�QLFKW�QXU�I�U�GLH�QRWZHQGLJH�%UHLWH�GHU�J\PQDVLDOHQ�$XVELOGXQJ�
VRQGHUQ�HUP|JOLFKW�HLQH�JH]LHOWH�9HUWLHIXQJ��RKQH�HLQH�)DNXOWlWVUHLIH�]X�LPSOL]LHUHQ�

Ɣ (U�QLPPW�GDPLW�*HGDQNHQ�DXV�GHP�([SHUWHQEHULFKW�XQG�DXV�GHU�5�FNPHOGXQJ�YRQ
VZLVVXQLYHUVLWLHV�DXI��DP�6FKOXVV�GHV�*\PQDVLXPV�PHKU�9HUWLHIXQJ�XQG
:LVVHQVFKDIWVSURSlGHXWLN��ZHQLJHU�)lFKHU�SDUDOOHO��GDI�U�PLW�K|KHUHQ�'RWDWLRQHQ��

Ɣ (U�HUP|JOLFKW�PHKU�:DKO��XQG�GDPLW�SRWHQ]LHOO�HLQH�K|KHUH�0RWLYDWLRQ��XQG
JOHLFK]HLWLJ�PHKU�7LHIH�

Ɣ 'XUFK�GLH�9HUWHLOXQJ�DXI�DOOH�YLHU�/HUQEHUHLFKH�SURILWLHUW�GHU�JHVDPWH
*UXQGODJHQEHUHLFK�XQG�ZLUG�GDGXUFK�HLJHQWOLFK�JHVWlUNW�

Ɣ =XGHP�LVW�HU�LQ�GHQ�ELVKHULJHQ�6WUXNWXUHQ�XQG�RKQH�DOO]X�JURVVHQ�$XIZDQG
XPVHW]EDU�

ż )�U�GLH�9HUWLHIXQJVIlFKHU�Z�UGH�HLQ�0LQLPXP�YRQ���-DKU��YRU�GHU�0DWXU��PLW��
-DKUHVZRFKHQOHNWLRQHQ�SUR�)DFK�DXVUHLFKHQ��'LH�QRWZHQGLJHQ�/HNWLRQHQ
N|QQHQ�DXV�GHP�*UXQGODJHQEHUHLFK��EHUQRPPHQ�ZHUGHQ��'LHVHU�YHUOLHUW
GDGXUFK�QLFKW��ZHLO�HU�VHOEVW�ZLHGHU�YRQ�GHU�JU|VVHUHQ�%UHLWH�GHU�:DKO
SURILWLHUW�

ż 'LH�8PVHW]XQJ�NDQQ�VR�HLQJHULFKWHW�ZHUGHQ��GDVV�GDV�0RGHOO�DXFK�DQ
NOHLQHQ�6FKXOHQ�UHDOLVLHUW�ZHUGHQ�NDQQ��PLW�HLQJHVFKUlQNWHQ
:DKOP|JOLFKNHLWHQ�EHL�63)��()�XQG�GHQ�EHLGHQ�9)��ZLH�GDV�KHXWH�EHL�63)
XQG�()�DXFK�VFKRQ��EOLFK�LVW��

ż 'LH�9)�N|QQWHQ��P�VVHQ�DEHU�QLFKW�3U�IXQJVIlFKHU�VHLQ�
ż 9LHOH�6FKXOHQ�NHQQHQ�VFKRQ�KHXWH�lKQOLFKH�:DKOV\VWHPH�YRU�GHU�0DWXU�

$UWLNHO�����©(UK|KXQJ�GHU�$QWHLOH�LQ�GHQ�/HUQEHUHLFKHQ�*6:�XQG�.XQVWª�>$��'@
�)RUGHUXQJ���

Ɣ 'XUFK�GLH�QHXHQ�7KHPHQ��%LOGXQJ�I�U�QDFKKDOWLJH�(QWZLFNOXQJ�%1(��3ROLWLVFKH
%LOGXQJ�3%���ZHOFKH�]X�HLQHP�JURVVHQ�7HLO�EHL�GHQ�*6:�DQ]XVLHGHOQ�VLQG��XQG
GXUFK�GLH�JHSODQWH�hEHUI�KUXQJ�GHV�REOLJDWRULVFKHQ�)DFKV�(:5�LQ�HLQ
*UXQGODJHQIDFK�:5�HUIlKUW�GHU�/HUQEHUHLFK�*6:�HLQH�LQKDOWOLFKH�(UZHLWHUXQJ��GLH
QLFKW�]XODVWHQ�EHVWHKHQGHU�)DFKNRPSHWHQ]HQ�HUIROJHQ�GDUI��'DKHU�LVW�HLQH�PRGHUDWH
(UK|KXQJ�GHV�0LQGHVWDQWHLOV�QRWZHQGLJ�

Ɣ 'LH�(UK|KXQJ�LQ�GHQ�*6:�HQWVSULFKW�LQ�GHQ�DOOHUPHLVWHQ�6FKXOHQ�RKQHKLQ�VFKRQ
GHP�6WDWXV�TXR�

Ɣ 'LH�.XQVWIlFKHU�VLQG�LP�ELVKHULJHQ�0$5�WHLOZHLVH�]X�VWDUN�PDUJLQDOLVLHUW��LQ
JHZLVVHQ�.DQWRQHQ�ZHUGHQ�VRJDU�GLH�LP�0$5�GHILQLHUWHQ����XQWHUVFKULWWHQ��

ż 'LH�JHULQJH�6FKQLWWPHQJH�GHU�EHLGHQ�)lFKHU�OHJLWLPLHUW�HLQHQ�Y|OOLJHQ
$XVVFKOXVV�GHV�HLQHQ�)DFKV�QLFKW��ZLH�HU�KHXWH�WHLOZHLVH�LQ�JHZLVVHQ
.DQWRQHQ�RGHU�DQ�JHZLVVHQ�6FKXOHQ�QRFK�8VXV�LVW�

96*�±�663(6�±�66,66 7HOHIRQ ���������������� LQIRUPDWLRQ#YVJ�VVSHV�FK
6HNUHWDULDW 0RQELMRXVWUDVVH����������%HUQ ZZZ�YVJ�VVSHV�FK



ż %LOGNRPSHWHQ]HQ�ZHUGHQ�LPPHU�ZLFKWLJHU�XQG�VLQG�VRZRKO�I�U�GLH
+RFKVFKXOUHLIH�DOV�DXFK�I�U�GLH�YHUWLHIWH�*HVHOOVFKDIWVUHLIH�XQDEGLQJEDU�
'LHVH�.RPSHWHQ]HQ�NRPPHQ�]X�GHQ�ELVKHULJHQ�)DFKLQKDOWHQ�GD]X�XQG
EHQ|WLJHQ�HQWVSUHFKHQG�]XVlW]OLFKH�8QWHUULFKWV��E]Z��/HUQ]HLW�

ż 'LH�PXVLNDOLVFKH�%LOGXQJ�VROO�JHPlVV�%LOGXQJVDUWLNHO��$UW����D�GHU
%XQGHVYHUIDVVXQJ��GXUFK�KRFKZHUWLJHQ�0XVLNXQWHUULFKW�JHI|UGHUW�ZHUGHQ�
9RU�GLHVHP�+LQWHUJUXQG�PXWHW�HV�VHKU�PHUNZ�UGLJ�DQ��ZHQQ�GLHVH�)|UGHUXQJ
DXVJHUHFKQHW�DQ�*\PQDVLHQ�QLFKW�NRQVHTXHQW�XPJHVHW]W�ZLUG�

ż 0XVLVFKH�)lFKHU�I|UGHUQ�DXVJHVSURFKHQ�GLH�.UHDWLYLWlW�XQG�SUDNWLVFKHV
$UEHLWHQ��6LH�ELOGHQ�GDPLW�HLQH�VLQQYROOH�XQG�QRWZHQGLJH�(UJlQ]XQJ�]X�GHQ
DQGHUHQ��HKHU�©NRSIODVWLJHQª�)lFKHUQ�

ż 'LH�.XQVWIlFKHU�G�UIHQ�QLFKW�JHJHQHLQDQGHU�DXVJHVSLHOW�ZHUGHQ�XQG
EHQ|WLJHQ�JHQ�JHQG�8QWHUULFKWV��E]Z��/HUQ]HLW�

Ɣ (LQH�(UK|KXQJ�XP����HQWVSULFKW�HWZD������-DKUHVZRFKHQOHNWLRQHQ��bQGHUXQJHQ�LQ
GLHVHP�%HUHLFK�ZLUNHQ�VLFK�GDKHU�Y�D��I�U�GLH��]X��WLHI�GRWLHUWHQ�/HUQEHUHLFKH�XQG
)lFKHU�DXV��'LHV�JLOW�DXFK�I�U�GLH�5XQGXQJVHIIHNWH��GLH�EHL�WLHIHQ�'RWDWLRQHQ
SUR]HQWXDO�YLHO�JU|VVHUH�$XVZLUNXQJHQ�KDEHQ��6R�EHGHXWHW�HLQH�(UK|KXQJ�YRQ���
DXI����XQG�YRQ�����DXI�����IDNWLVFK�I�U�GLH�EHWURIIHQHQ�)lFKHU�HLQH�=XQDKPH�GHU
8QWHUULFKWV]HLW�XP�HLQHQ�)�QIWHO�

$UWLNHO�����©'HILQLWLRQ�HLQHU�PLQLPDOHQ�/HUQ��E]Z��8QWHUULFKWV]HLWª�>$��'@��)RUGHUXQJ���
Ɣ (V�LVW�XQEHVWULWWHQ��GDVV�GLH�/HUQ��E]Z��8QWHUULFKWV]HLW�HLQHQ�ZHVHQWOLFKHQ�)DNWRU�I�U

GLH�YHUPLWWHOWHQ�.RPSHWHQ]HQ�GDUVWHOOW��(EHQVR�LVW�HUZLHVHQ��GDVV�VLFK�GLHVEH]�JOLFK
GLH�.DQWRQH��PLW�HLQHP�YLHUMlKULJHQ�*\PQDVLXP��PDUNDQW�XQWHUVFKHLGHQ�

Ɣ 'LH�$QJDEH�GHU�$QWHLOH�GHU�/HUQEHUHLFKH�LQ�3UR]HQW]DKOHQ�RKQH�IHVW�GHILQLHUWH
5HIHUHQ]JU|VVH�I�KUW�]XP�DEVXUGHQ�5HVXOWDW��GDVV�LQ�HLQHU�6FKXOH�HLQ�/HUQEHUHLFK
WURW]�K|KHUHU�/HNWLRQHQGRWDWLRQHQ�GLH�9RUJDEHQ�GHV�0$5�QLFKW�HUI�OOW��ZHLO�LQVJHVDPW
PHKU�/HNWLRQHQ�XQWHUULFKWHW�ZHUGHQ�DOV�DQGHUVZR�

ż .DQWRQ�$������-:/������-:/�.XQVW�ĺ �����
ż .DQWRQ�%������-:/����-:/�.XQVW�ĺ ��

Ɣ 'HU�5/3�PXVV�EHL�VHLQHU�)HVWOHJXQJ�YRQ�0LQGHVWNRPSHWHQ]HQ�HEHQIDOOV�YRQ�HLQHP
PLQLPDOHQ�5HIHUHQ]ZHUW�SUR�)DFK�DXVJHKHQ�

Ɣ 9RU�GLHVHP�+LQWHUJUXQG�PDFKW�GLH�'HILQLWLRQ�HLQHU�PLQLPDOHQ�/HUQ��E]Z�
8QWHUULFKWV]HLW�VHKU�ZRKO�6LQQ��XP�GXUFK�HLQHQ�NODU�DXVJHZLHVHQHQ�5HIHUHQ]ZHUW
HLQH�VLQQYROOH�$XVJDQJVODJH�]X�VFKDIIHQ�

Ɣ 'HU�9RUVFKODJ�WUlJW�PDVVJHEOLFK�]XU�(UK|KXQJ�GHU�*OHLFKZHUWLJNHLW�EHL�
Ɣ 'XUFK�GLH�'HILQLWLRQ�VROO�MHGRFK�DXI�NHLQHQ�)DOO�LPSOL]LHUW�ZHUGHQ��GDVV�8QWHUULFKWHQ

XQG�/HUQHQ�QXU�LQ�IHVW�GHILQLHUWHQ�/HNWLRQHQ��]�%��j����PLQ��VWDWWILQGHW��XQG�HV�JHKW
DXFK��EHUKDXSW�QLFKW�GDUXP��HLQ�6\VWHP�]X�VFKDIIHQ��LQ�GHP�MHGH�HLQ]HOQH�/HNWLRQ
JH]lKOW�ZHUGHQ�PXVV�

Ɣ 'DVV�GDV�0LQLPXP�EHL�GHU�8PVHW]XQJ�PLW�HLQHP�0D[LPXP�JOHLFKJHVHW]W�ZLUG��LVW
HLQ�P|JOLFKHV�5LVLNR��$OOHUGLQJV�]HLJHQ�GLH�XQWHUVFKLHGOLFKHQ�6WXQGHQWDIHOQ�YRQ
KHXWH��GDVV�YLHOH�.DQWRQH�GXUFKDXV�JHZLOOW�VLQG��LQ�GLH�4XDOLWlW�LKUHU�J\PQDVLDOHQ

96*�±�663(6�±�66,66 7HOHIRQ ���������������� LQIRUPDWLRQ#YVJ�VVSHV�FK
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%LOGXQJ�]X�LQYHVWLHUHQ�XQG�PHKU�DOV�QXU�GDV�0LQLPXP�PDFKHQ��'LHV�LQVEHVRQGHUH
DXFK�GDQQ��ZHQQ�HV�GDUXP�JHKW��NDQWRQDOH�6SH]LILWlWHQ��]�%��=ZHLVSUDFKLJNHLW�
WUDGLWLRQHOOH�NDQWRQDOH�)lFKHU�RGHU�*HIlVVH��]X�EHU�FNVLFKWLJHQ�

Ɣ 'HU�96*�VFKOlJW�NRQNUHW�PLQGHVWHQV�����K�8QWHUULFKWV]HLW��JHPlVV�6WXQGHQWDIHO�
YRU��ZDV�HLQHU�/HUQ]HLW�YRQ�PLQGHVWHQV�����K�HQWVSULFKW��YJO� *+���������6������

$UWLNHO�����©6LFKHUVWHOOXQJ�GHV�(UZHUEV�GHU�%I.I$6ª�>%��'@��)RUGHUXQJ���
Ɣ 'HU�(UZHUE�GHU�%I.I$6�LQ�(UVWVSUDFKH�XQG�0DWKHPDWLN�LVW�HLQH�HUZLHVHQHUPDVVHQ

]ZLQJHQGH�9RUDXVVHW]XQJ�I�U�GHQ�(UZHUE�GHU�DOOJHPHLQHQ�+RFKVFKXOUHLIH��'XUFK
/�FNHQ�EHL�GHQ�%I.I$6�LVW�YRQ�HLQHU�HLQJHVFKUlQNWHQ�6WXGLHUIlKLJNHLW�DXV]XJHKHQ
�ZHQLJHU�DOV�)DNXOWlWVUHLIH���'LHV�ZLUG�GXUFK�5�FNPHOGXQJHQ�GHU�+RFKVFKXOHQ
LPPHU�ZLHGHU�EHVWlWLJW�

Ɣ (LQH�hEHUSU�IXQJ�GHV�(UZHUEV�LVW�DQ�GHQ�0DWXULWlWVSU�IXQJHQ�]X�VSlW��(V�LVW
]LHOI�KUHQGHU��GLHV�EHUHLWV�YRUKHU�]X�PDFKHQ�XQG�PLW�JHHLJQHWHQ�)|UGHUPDVVQDKPHQ
]X�YHUNQ�SIHQ��XP�6FK�OHULQQHQ�PLW�XQJHQ�JHQGHQ�%I.I$6�UHFKW]HLWLJ�GLH
0|JOLFKNHLW�]X�JHEHQ��HUNDQQWH�/�FNHQ�LQGLYLGXHOO�]X�VFKOLHVVHQ�

Ɣ (UVWH�(UIDKUXQJHQ�LQ�GHQ�.DQWRQHQ�]HLJHQ��GDVV�VLFK�VROFKH�.RQ]HSWH�JXW
LPSOHPHQWLHUHQ�ODVVHQ�XQG�]X�HLQHU�VS�UEDUHQ�9HUEHVVHUXQJ�GHU�6LWXDWLRQ�I�KUHQ�

$UWLNHO�����©'HILQLWLRQ�HLQHU�PLQLPDOHQ�/HUQ��E]Z��8QWHUULFKWV]HLW�I�U�LQWHUGLV]LSOLQlU
EHKDQGHOWH�7KHPHQª�>$��&��'@��)RUGHUXQJ���

Ɣ ,QWHUGLV]LSOLQDULWlW�JHK|UW�]XUHFKW�]X�GHQ�7KHPHQ��GLH�LP�N�QIWLJHQ�*\PQDVLXP
JHI|UGHUW�ZHUGHQ�VROOHQ��'LH�)lFKHUJUHQ]HQ�YHUZLVFKHQ�VLFK�DQ�GHQ�+RFKVFKXOHQ
XQG�LQ�)ROJH�GDYRQ�DXFK�DQ�GHQ�6FKXOHQ�LPPHU�VWlUNHU��*OHLFK]HLWLJ�VHW]W
,QWHUGLV]LSOLQDULWlW�DXV�6LFKW�GHU�:LVVHQVFKDIW�XQEHGLQJW�JHQ�JHQG�'LV]LSOLQDULWlW
YRUDXV�

Ɣ ,QWHUGLV]LSOLQDULWlW�NDQQ�LQ�MHGHU�8QWHUULFKWVVWXQGH�WKHPDWLVLHUW�ZHUGHQ��9HUZHLVH�DXI
DQGHUH�)lFKHU�XQG�0HWKRGHQ�ZHUGHQ�KHXWH�VFKRQ�UHJHOPlVVLJ�JHPDFKW��:DV
MHGRFK�DQ�YLHOHQ�6FKXOHQ�HUVW�LQ�$QVlW]HQ�YRUKDQGHQ�LVW��VLQG�VSH]LILVFKH�*HIlVVH�
GLH�JH]LHOW�DXI�GLH�9HUPLWWOXQJ�YRQ�,QWHUGLV]LSOLQDULWlW�XQG�HLQH�EHZXVVWH�5HIOH[LRQ
LQWHUGLV]LSOLQlUHQ�$UEHLWHQV�DXVJHULFKWHW�VLQG��6ROFKH�*HIlVVH�VLQG�PLW�JHHLJQHWHQ
0DVVQDKPHQ�]X�I|UGHUQ��'LH�HLQIDFKVWH�0DVVQDKPH�EHVWHKW�GDULQ��=HLW�YHUI�JEDU�]X
PDFKHQ�

Ɣ 9LHOH�/HKUSHUVRQHQ�YHUI�JHQ�KHXWH�QXU�QRFK��EHU�HLQHQ�$EVFKOXVV�XQG�HLQH
8QWHUULFKWVEHIlKLJXQJ�LQ�HLQHP�HLQ]HOQHQ�)DFK��)�U�HFKWHV�LQWHUGLV]LSOLQlUHV
$UEHLWHQ�LVW�GDKHU�GLH�%HWHLOLJXQJ�PHKUHUHU�/HKUSHUVRQHQ�YHUVFKLHGHQHU�)lFKHU
HLJHQWOLFK�XQDEGLQJEDU�

Ɣ )U�KHUH�5HIRUPHQ�KDEHQ�GHXWOLFK�JH]HLJW��GDVV�7KHPHQ�RGHU�%HUHLFKH�RKQH�HLQH
NODUH�9HUDQNHUXQJ�*HIDKU�ODXIHQ��DQ�GHQ�5DQG�JHGUlQJW�]X�ZHUGHQ��]�%�
©,QIRUPDWLNª�LP�0$5������'HU�$UWLNHO���ELV�LP�0$5����KDW�GLH�9HUWUDXWKHLW�GHU
6FK�OHULQQHQ�PLW�LQWHUGLV]LSOLQlUHQ�$UEHLWVZHLVHQ�QLFKW��EHUDOO�VS�UEDU�HUK|KW��'D
VLFK�,QWHUGLV]LSOLQDULWlW�SHU�VH�QLFKW�EHL�HLQHP�EHVWLPPWHQ�)DFK�YHURUWHQ�OlVVW��LVW
HLQH�K|KHUH�9HUELQGOLFKNHLW�GXUFK�]HLWOLFKH�9RUJDEHQ�]X�HUUHLFKHQ�
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Ɣ (LQ�0LQLPXP�VWHOOW�HLQH�:RFKH�SUR�6FKXOMDKU�VSH]LILVFK�I�U�LQWHUGLV]LSOLQlUHV�$UEHLWHQ
GDU��GLHV�HQWVSULFKW�LQ�HWZD�GHQ�YRUJHVFKODJHQHQ������'LHV�LPSOL]LHUW�DEHU�QLFKW�
GDVV�GDI�U�QXU�LQ�3URMHNWZRFKHQ�JHDUEHLWHW�ZHUGHQ�NDQQ��$XFK�3URMHNWWDJH�RGHU
�KDOEWDJH�RGHU�VRJDU�Z|FKHQWOLFK�YHUDQNHUWH�LQWHUGLV]LSOLQlUH�*HIlVVH�VROOHQ�P|JOLFK
VHLQ��8QG�GD�]XQlFKVW�GLH�IDFKOLFKHQ�9RUDXVVHW]XQJHQ�I�U�,QWHUGLV]LSOLQDULWlW
JHVFKDIIHQ�ZHUGHQ�P�VVHQ��LVW�PLW�HLQHU�=XQDKPH�LQ�GHQ�EHLGHQ�OHW]WHQ�-DKUHQ�YRU
GHU�0DWXU�]X�UHFKQHQ�

Ɣ ,QWHUGLV]LSOLQlU�XQWHUULFKWHWH�63)�XQG�()�VLQG�QDW�UOLFK�LGHDOH�*HIlVVH��6RODQJH
DOOHUGLQJV�QLFKW�DOOH�6FK�OHULQQHQ�VROFKH�)lFKHU�REOLJDWRULVFK�EHVXFKHQ��LVW
XQDEKlQJLJ�GDYRQ�GLH�9HUWUDXWKHLW�PLW�LQWHUGLV]LSOLQlUHP�$UEHLWHQ�VLFKHU]XVWHOOHQ�

$UWLNHO�����©0HKU�3U�IXQJVIlFKHU��9RUJDEH�P�QGOLFKHU�3U�IXQJHQ��9RUPDWXUHQª�>$��%�
'@��)RUGHUXQJ���

Ɣ 0DWXULWlWVSU�IXQJHQ�KDEHQ�HLQHQ�HLJHQHQ�%LOGXQJVZHUW��YJO��%HULFKW�GHU
([SHUWHQJUXSSH�0$5��6����I���XQG�I|UGHUQ�.RPSHWHQ]HQ��GLH�PDQ�VSlWHU�DXFK�DQ
GHQ�+RFKVFKXOHQ�EHQ|WLJW��,KUH�1RWZHQGLJNHLW�ZLUG�LQ�GHU�5HJHO�QLFKW�DQJH]ZHLIHOW�

Ɣ 'LH�0DWXULWlWVSU�IXQJHQ�VROOWHQ�GLH�%UHLWH�GHU�J\PQDVLDOHQ�$XVELOGXQJ�VR�JXW�ZLH
P|JOLFK�DEELOGHQ��'DKHU�LVW�HV�VLQQYROO��3U�IXQJHQ�LQ�DOOHQ�GUHL�/HUQEHUHLFKHQ
6SUDFKHQ��0,17�XQG�*6:�]X�YHUODQJHQ�XQG�HLQH�)DNXOWlWVUHLIH��G�K��HLQHQ
$EVFKOXVV��GHU�QXU�DXI�EHVWLPPWH�6WXGLHQULFKWXQJHQ�YRUEHUHLWHW�XQG�DQGHUH
DXVVFKOLHVVW��]X�YHUPHLGHQ��'LH�0DWXUDQGLQQHQ�HUKDOWHQ�GDGXUFK�LQ�DOO�GLHVHQ
/HUQEHUHLFKHQ�QRFKPDOV�HLQH�YHUWLHIWHQ�(LQEOLFN�XQG�HLQH�*HVDPW�EHUVLFKW�XQG
N|QQHQ�GLH�OHUQEHUHLFKVVSH]LILVFKHQ�.RPSHWHQ]HQ��LQVEHVRQGHUH�GLH
XQWHUVFKLHGOLFKHQ�0HWKRGHQ��EHVVHU�YHUDQNHUQ�XQG�HUZHLWHUQ�

Ɣ ,Q�YLHOHQ�.DQWRQHQ�ZLUG�KHXWH�DXFK�HLQH�0DWXULWlWVSU�IXQJ�LQ�(QJOLVFK�DEJHOHJW�
'LHVHV�)DFK�LVW�DOOHUGLQJV�QLFKW�I�U�DOOH�6FK�OHULQQHQ�REOLJDWRULVFK�XQG�VROOWH�DXI
NHLQHQ�)DOO�JHJHQ�HLQH�GULWWH�/DQGHVVSUDFKH�DXVJHVSLHOW�ZHUGHQ��,Q�GHQ
5�FNPHOGXQJHQ�GHU�+RFKVFKXOHQ�ZLUG�]XGHP�HLJHQWOLFK�QLH�YRQ�PDQJHOQGHQ
(QJOLVFKNHQQWQLVVHQ�JHVSURFKHQ��DXFK�LQ�.DQWRQHQ��GLH�NHLQH�0DWXULWlWVSU�IXQJ�LQ
(QJOLVFK�NHQQHQ��'LH�hEHUSU�IXQJ�GHV�(UZHUEV�YRQ�VSUDFK��XQG
OLWHUDWXUZLVVHQVFKDIWOLFKHQ�.RPSHWHQ]HQ�NDQQ�GXUFKDXV�]X�HLQHP�KRKHQ�*UDG�YRQ
GHU�(UVWVSUDFKH�XQG�GHU�]ZHLWHQ�/DQGHVVSUDFKH�DEJHGHFNW�ZHUGHQ�XQG�PXVV�QLFKW
]ZLQJHQG�DXFK�LQ�HLQHU�GULWWHQ�6SUDFKH�GXUFK�HLQH�0DWXULWlWVSU�IXQJ�YDOLGLHUW
ZHUGHQ�

Ɣ *HZLVVH�.RPSHWHQ]HQ��]�%��LQ�GHQ�6SUDFKHQ��ODVVHQ�VLFK�QXU�P�QGOLFK�SU�IHQ�
:HLWHU�NHQQHQ�DXFK�GLH�+RFKVFKXOHQ�YLHOH�P�QGOLFKH�3U�IXQJHQ��'DKHU�PDFKW�HV
6LQQ��YHUELQGOLFK�HLQH�0LQGHVW]DKO�YRQ�P�QGOLFKHQ�3U�IXQJHQ�YRU]XJHEHQ�

Ɣ *HZLVVH�.RPSHWHQ]HQ��]�%��LQ�GHQ�.XQVWIlFKHUQ��ODVVHQ�VLFK�QXU�SUDNWLVFK�SU�IHQ�
'HVKDOE�PXVV�DXFK�GLHVHV�3U�IXQJVIRUPDW�P|JOLFK�EOHLEHQ�

Ɣ 3U�IXQJVIRUPDWH�lQGHUQ�VLFK�IRUWODXIHQG��'XUFK�GDV�0$5�VROO�GLHVH�(QWZLFNOXQJ
QLFKW�EHKLQGHUW�ZHUGHQ��LQGHP�GLH�3U�IXQJVIRUPDWH�YRQ�YRUQKHUHLQ�]X�VWDUN
HLQJHVFKUlQNW�ZHUGHQ�
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Ɣ 'LH�QHXH�5HJHOXQJ�LPSOL]LHUW�NHLQHVIDOOV�HLQH�=XQDKPH�GHU�3U�IXQJHQ��VRQGHUQ�QXU
HLQH�PRGHUDWH�=XQDKPH�GHU�3U�IXQJVIlFKHU��ZHOFKH�]XGHP�LQ�HLQLJHQ�.DQWRQHQ
VFKRQ�KHXWH�VR��EOLFK�LVW�

Ɣ 'LH�3U�IXQJVEHODVWXQJ�I�U�GLH�6FK�OHULQQHQ�NDQQ�ZLH�ELVKHU�GXUFK�GLH�(WDSSLHUXQJ
GHU�3U�IXQJHQ��9RUPDWXUHQ��PDUNDQW�UHGX]LHUW�ZHUGHQ��'LHV�LVW�]XGHP�Q�W]OLFK��ZHLO
GLH�0DWXUDQGLQQHQ�DXI�GLHVH�:HLVH�(UIDKUXQJ�PLW�GHU�9RUEHUHLWXQJ�XQG
$EVROYLHUXQJ�YRQ�0DWXULWlWVSU�IXQJHQ�VDPPHOQ�N|QQHQ�

Ɣ 'LH�ELVKHULJH�5HJHOXQJ��VFKULIWOLFKH�3U�IXQJHQ�LQ�(UVWVSUDFKH��]ZHLWHU
/DQGHVVSUDFKH��0DWKHPDWLN��63)�XQG�PLQG��HLQHP�ZHLWHUHQ�)DFK��ZLGHUVSLHJHOW�GLH
5HDOLWlW�QXU�EHGLQJW��DOOH�.DQWRQH�QXW]HQ�GLH�0|JOLFKNHLW�]X�P�QGOLFKHQ�3U�IXQJHQ�
XQG�NDQQ�MH�QDFK�8PVHW]XQJ�]X�JURVVHQ�8QJOHLFKKHLWHQ�I�KUHQ��]�%��YLHU
6SUDFKIlFKHU�XQG�0DWKHPDWLN���EHUKDXSW�NHLQ�)DFK�DXV�GHP�/HUQEHUHLFK�*6:�
RGHU�]ZHL�6SUDFKIlFKHU��0DWKHPDWLN��]ZHL�)lFKHU�DXV�GHQ�*6:��NHLQH
1DWXUZLVVHQVFKDIW���'XUFK�GLH�QHXH�5HJHOXQJ�ZLUG�DOVR�HEHQIDOOV�GLH
*OHLFKZHUWLJNHLW�HUK|KW�

Ɣ 'LH�6FKZLHULJNHLWHQ�GHU�ELVKHULJHQ��]X�XQYHUELQGOLFKHQ�5HJHOXQJ�PDQLIHVWLHUWHQ�VLFK
LQVEHVRQGHUH�LP�.ULVHQIDOO��0DWXULWlWVSU�IXQJHQ�LQ�GHU�&RURQDSDQGHPLH�YRQ�������
ZR�GLH�&KDQFHQJHUHFKWLJNHLW�QLFKW�PHKU�JHJHEHQ�ZDU�

$UWLNHO�����©3U�IXQJHQ�JHVRQGHUW�]lKOHQª�>%��'@��)RUGHUXQJ���
Ɣ 0DWXULWlWVSU�IXQJHQ�KDEHQ��ZLH�XQWHU�$UWLNHO����JHVFKLOGHUW��HLQHQ�HLJHQHQ

%LOGXQJVZHUW��'HU�(UZHUE�GHU�]XJHK|ULJHQ�.RPSHWHQ]HQ�LVW�GDKHU�]X�I|UGHUQ�XQG�]X
�EHUSU�IHQ�

Ɣ 'HU�9RUVFKODJ�LQ�9DULDQWH���LVW�DOOHUGLQJV�]X�ULJLG�XQG�NDQQ�LQIROJH�GHU�DOOHQIDOOV
XQWHUVFKLHGOLFKHQ�=DKO�GHU�3U�IXQJVIlFKHU�]X�QHXHQ�8QJOHLFKKHLWHQ�I�KUHQ��'DKHU
VROOWH�HU�LQVRIHUQ�DEJHVFKZlFKW�ZHUGHQ��GDVV�QXU�QRFK�HLQH�HLQIDFKH�.RPSHQVDWLRQ
XQJHQ�JHQGHU�3U�IXQJVQRWHQ�QRWZHQGLJ�LVW�

Ɣ )�U�GLH�0HKUKHLW�GHU�0DWXUDQGLQQHQ�lQGHUW�VLFK�GXUFK�GLHVH�]XVlW]OLFKH
%HVWHKHQVQRUP�QLFKWV��'LH�PLQLPDOLVWLVFKHQ�XQG�EHUHFKQHQGHQ�6FK�OHULQQHQ
ZHUGHQ�MHGRFK�GDGXUFK��LPPHUKLQ�H[WULQVLVFK��PRWLYLHUW��GHQ�3U�IXQJHQ�PHKU
*HZLFKW�EHL]XPHVVHQ�XQG�VLFK�EHVVHU�YRU]XEHUHLWHQ��'HU�GDPLW�YHUEXQGHQH
/HUQHIIHNW�N|QQWH�VLFK�DXFK�SRVLWLY�DXI�GHQ�(UIROJ�DQ�3U�IXQJHQ�DQ�GHQ�+RFKVFKXOHQ
DXVZLUNHQ�

Ɣ 'XUFK�GLH�9HUWHLOXQJ�DXI�PLQGHVWHQV�VHFKV�)lFKHU��$UWLNHO�����XQG�GXUFK�GLH
7DWVDFKH��GDVV�DXFK�GHU�:DKOSIOLFKWEHUHLFK�PLW�GHP�63)�XQWHU�GHQ�3U�IXQJVIlFKHUQ
YHUWUHWHQ�LVW��LVW�GDYRQ�DXV]XJHKHQ��GDVV�GLH�QHXH�5HJHOXQJ�GLH�'XUFKIDOOTXRWH�EHL
GHQ�0DWXULWlWVSU�IXQJHQ�QLFKW�PHUNOLFK�HUK|KW�XQG�GDPLW�NHLQH�]XVlW]OLFKH�+�UGH
GDUVWHOOW��'LHV�]HLJHQ�DXFK�%HUHFKQXQJHQ�PLW�EHVWHKHQGHQ�0DWXULWlWVQRWHQ�

Ɣ $Q�GHU�)06�3lGDJRJLN�KDEHQ�GLH�3U�IXQJVQRWHQ�VRJDU�QRFK�HLQ�YLHO�K|KHUHV
*HZLFKW��GD�HV�GRUW�JDU�NHLQH�(UIDKUXQJVQRWHQ�JLEW��:DV�DQ�GHU�)06�P|JOLFK�LVW�
VROOWH�DXFK�DP�*\PQDVLXP�XPJHVHW]W�ZHUGHQ�N|QQHQ��ZREHL�GLH�(UIDKUXQJVQRWHQ
QDW�UOLFK�QLFKW�LQIUDJH�JHVWHOOW�ZHUGHQ�VROOHQ��

$UWLNHO�����4XDOLWlWVVLFKHUXQJ�XQG��HQWZLFNOXQJ�
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'HU�96*�LVW��EHU]HXJW��GDVV�HLQH�YHUELQGOLFKH�)RUGHUXQJ�QDFK�4XDOLWlWVVLFKHUXQJV��XQG
�HQWZLFNOXQJVV\VWHPHQ�DQ�*\PQDVLHQ�GHQ�]HLWJHPlVVHQ�$QIRUGHUXQJHQ�HQWVSULFKW�XQG�]X
HLQHP�JU|VVHUHQ�7HLO�VFKRQ�GLH�DNWXHOOH�6LWXDWLRQ�DEELOGHW��(V�LVW�EHL�GHU�8PVHW]XQJ�GDUDXI
]X�DFKWHQ��GDVV�GDV�4XDOLWlWVPDQDJHPHQW�GHU�6FKXOHQWZLFNOXQJ�GLHQW�XQG�QLFKW
%�URNUDWLVLHUXQJVSUR]HVVH�DXVO|VW�
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