
Ausschreibung BANF 35534663


Projekt 
BP.UA23-2001 / Geb 10 40 ehemaliges Botanisches Institut


Leistungsverzeichnis

026-1/ Holzfenster- und Rollladenarbeiten 1


Auftraggeber 

Karlsruher Institut für Technologie (KIT)


76131 Karlsruhe


Alexandra Holzhäuer


Bieter Angebot 

Name:	 ....................................................................	 Leistungsverzeichnis (Netto):	 ..................................... €


Straße:	 ....................................................................	 zuzügl. 19,00% MwSt.:	 ..................................... €


PLZ / Ort:	 ....................................................................	 zuzügl. 0,000% MwSt. (PST):	 ..................................... €


Land:	 ....................................................................	 Leistungsverzeichnis (Brutto):	 ..................................... €


Ansprechpartner:	....................................................................


........................................................	 ........................................................	 ........................................................
(Ort) 	 	 (Datum)	 (Stempel und Unterschrift)



$XVVFKUHLEXQJ
� �
$XIWUDJJHEHU .DUOVUXKHU�,QVWLWXW�I�U�7HFKQRORJLH��.,7�
3ODQHU
3URMHNW ����.,7���*HE�������HKHPDOLJHV�%RWDQLVFKHV�,QVWLWXW
/9 ���������+RO]IHQVWHU��XQG�5ROOODGHQDUEHLWHQ��
�

,QKDOWVYHU]HLFKQLV

%DXYRUKDEHQ�XQG�=LHO�GHU�$UEHLWHQ �����������

����$QJDEHQ�]XU�%DXVWHOOH �����������

����$QJDEHQ�]XU�$XVI�KUXQJ �����������

$OOJHPHLQH�9HUWUDJVEHGLQJXQJHQ�XQG�$OOJHPHLQH�WHFKQLVFKH�9HUWUDJVEHGLQJXQJHQ ������������

$OOJHPHLQH�9HUWUDJVEHGLQJXQJHQ���$QODJHQ�XQG�3ODQXQWHUODJHQ ������������

�� 9RUEHUHLWHQGH�$UEHLWHQ ������������

����� 0XVWHU ������������

����� 'RNXPHQWDWLRQ ������������

�� $EEUXFKDUEHLWHQ ������������

����� $EEUXFKDUEHLWHQ ������������

�� (LQIDFKIHQVWHU ������������

����� )HQVWHUW�U�2*B�����IOJ� ������������

����� )HQVWHU�(*B�����IOJ� ������������

����� )HQVWHU�2*B�����IOJ� ������������

����� )HQVWHU�2*B�����IOJ� ������������

����� )HQVWHU�2*B���GRSSHOW���IOJ� ������������

����� )HQVWHUB(*B�����IOJ� ������������

����� )HQVWHU�(*B�����IOJ� ������������

����� )HQVWHU�2*B�����IOJ� ������������

����� )HQVWHU�'*B�����IOJ� ������������

����� )HQVWHU�'*B�����IOJ� ������������

����� )HQVWHU�'*B�����IOJ� ������������

�� )HQVWHU�PLW�5ROOODGHQ ������������

����� )HQVWHU�(*B�����IOJ��PLW�5ROOODGHQ ������������

����� )HQVWHU�(*B���GRSSHOW���IOJ��PLW�5ROOODGHQ ������������

����� )HQVWHU�(*B�����IOJO��PLW�5ROODGHQ ������������

����� )HQVWHU�2*B�����IOJ��PLW�5ROODGHQ ������������

����� )HQVWHU�2*B���GRSSHOW���IOJ��PLW�5ROODGHQ ������������

����� )HQVWHUW�U�2*B�����IOJ��PLW�5ROODGHQ ������������

����� )HQVWHU�2*B�����IOJ��PLW�5ROODGHQ ������������

�� 6FKLHEHIHQVWHU ������������

����� )HQVWHU�(*B�����IOJ� ������������

����� )HQVWHU�2*B�����IOJ� ������������

�� )HQVWHU�%HVWDQG ������������

�
'UXFNDXVJDEH�YRP������������������ ������������������������������������������



$XVVFKUHLEXQJ
� �
$XIWUDJJHEHU .DUOVUXKHU�,QVWLWXW�I�U�7HFKQRORJLH��.,7�
3ODQHU
3URMHNW ����.,7���*HE�������HKHPDOLJHV�%RWDQLVFKHV�,QVWLWXW
/9 ���������+RO]IHQVWHU��XQG�5ROOODGHQDUEHLWHQ��
�

,QKDOWVYHU]HLFKQLV,QKDOWVYHU]HLFKQLV,QKDOWVYHU]HLFKQLV

����� )HQVWHU�LP�%HVWDQG�DXIDUEHLWHQ ������������

�� 0RWRULVFKH�)HQVWHUO�IWXQJ ������������

����� 2EHUOLFKW|IIQHU ������������

�� %U�VWXQJHQ ������������

����� %U�VWXQJVSDQHHOH ������������

����� 1HXH�%U�VWXQJHQ�QDFK�KLVWRULVFKHP�9RUELOG ������������

�� 9HUVFKDWWXQJVHOHPHQWH ������������

����� 5ROOODGHQ ������������

�� 6WXQGHQORKQDUEHLWHQ ������������

����� 6WXQGHQORKQDUEHLWHQ ������������

�
'UXFNDXVJDEH�YRP������������������ ������������������������������������������



$XVVFKUHLEXQJ
� �
$XIWUDJJHEHU .DUOVUXKHU�,QVWLWXW�I�U�7HFKQRORJLH��.,7�
3ODQHU
3URMHNW ����.,7���*HE�������HKHPDOLJHV�%RWDQLVFKHV�,QVWLWXW
/9 ���������+RO]IHQVWHU��XQG�5ROOODGHQDUEHLWHQ��
�

%DXYRUKDEHQ
�
'LH�6DQLHUXQJ�GHV�HKHPDOLJHQ�ERWDQLVFKHQ�,QVWLWXWV��.DLVHUVWUD�H����KDW�GDV�=LHO�GDV�/DERU��XQG
,QVWLWXWVJHElXGH�EDXOLFK�I�U�GLH�1XW]XQJ�DOV�%�URJHElXGH�]X�HUW�FKWLJHQ�
'D]X�ZHUGHQ�HLQ�$XI]XJ�XQG�HLQ�+XEOLIW�]XU�EDUULHUHIUHLHQ�1XW]EDUNHLW�VRZLH�6DQLWlU�5lXPH�HLQJHULFKWHW�
$X�HUGHP�ZHUGHQ�GLH�XQWHUVFKLHGOLFKHQ�$XVEDXVFKLFKWHQ�]XU�FNJHEDXW�XQG�GLH�5lXPH�LQ�HLQKHLWOLFKHU
4XDOLWlW�DXVJHVWDWWHW�
'LH�+DXVWHFKQLN�ZLUG�SDUDOOHO�DXI�GHQ�QHXHVWHQ�6WDQG�JHEUDFKW��GLH�EHVWHKHQGHQ�WHFKQLVFKHQ�$QODJHQ
ZHUGHQ��VRZHLW�VLFKWEDU��]XU�FNJHEDXW�
�
'DV�%HVWDQGVEDXZHUN�XQWHUOLHJW�GHP�'HQNPDOVFKXW]��DOOH�%DXOHLVWXQJHQ�VLQG�KLHUDXI�DEJHVWLPPW�

'HP�$XIWUDJQHKPHU�REOLHJW�EHL�GHU�%DXDXVI�KUXQJ�HLQH�EHVRQGHUH�6RUJIDOWVSIOLFKW�KLQVLFKWOLFK�GHU
LP�/HLVWXQJVEHVFKULHE�DXIJHVWHOOWHQ�/HLVWXQJHQ��MHGRFK�DXFK�LQVEHVRQGHUH�EHL�
��/DJHUDUEHLWHQ�DP�XQG�LP�*HElXGH
��7UDQVSRUWDUEHLWHQ�DP�XQG�LP�*HElXGH
GXUFK�GLH�*HIDKU�GHU�LUUHSDUDEOHQ�%HVFKlGLJXQJ�YRQ�%HVWDQGVEDXWHLOHQ�

$XFK�DXIJUXQG�GHV�'HQNPDOVFKXW]HV�XQG�GHU�LQQHUVWlGWLVFKHQ�/DJH�LVW�GLH�%DXVWHOOH�DX�HUKDOE�GHU
$XVI�KUXQJV]HLWHQ�VRUJIlOWLJ�]X�VFKOLH�HQ��]X�VLFKHUQ�XQG�]X�EHOHXFKWHQ��9DQGDOLVPXVJHIDKU��
%HL�8QNODUKHLWHQ�ZlKUHQG�GHU�%DXDXVI�KUXQJ�LVW�XQYHU]�JOLFK�GLH�|UWOLFKH�%DXOHLWXQJ�GHV
$XIWUDJJHEHUV�HLQ]XVFKDOWHQ�
�
=LHO�GHU�)HQVWHUDUEHLWHQ��+RO]IHQVWHU�
�
$EEUXFK�XQG�(QWVRUJXQJ�EHVWHKHQGH�)HQVWHU��$VEHVW�LQ�)HQVWHUNLW�
�
$OOH�QHXHQ�)HQVWHU��LQNO��3URILOH�XQG�7HLOXQJ��VLQG�QDFK�KLVWRULVFKHP�9RUELOG�JHPl��GHQNPDOVFK�W]HULVFKHQ
$XIODJHQ�DXV]XI�KUHQ�
�
��6W��)HQVWHUW�U�
����6W����WHLOLJ��VLHKH�3RVLWLRQ������������
����6W����WHLOLJ��VLHKH�3RVLWLRQ������������
�
���6W����WHLOLJH�)HQVWHU�
�����6W��PLW�5ROOODGHQ��VLHKH�3RVLWLRQ������������������������������������������������������������
�����������
����6W��RKQH�5ROOODGHQ��VLHKH�3RVLWLRQ������������������������������������
�
��6W��GRSSHOWHV���WHLOLJHV�)HQVWHU�
����6W��RKQH�5ROOODGHQ��VLHKH�3RVLWLRQ������������
����6W��PLW�5ROOODGHQ��VLHKH�3RVLWLRQ������������������������������������
�
��6W����WHLOLJHV�)HQVWHU���VLHKH�3RVLWLRQ������������
�
��6W����WHLOLJHV�)HQVWHU��VLHKH�3RVLWLRQ������������������������
�
��6W����WHLOLJHV�)HQVWHU��VLHKH�3RVLWLRQ������������
�
���6W��*DXEHQIHQVWHU��VLHKH�3RVLWLRQ������������������������
����6W����WHLOLJ�VLHKH�3RVLWLRQ������������
�����6W����WHLOLJ��VLHKH�3RVLWLRQ������������������������
�
���6W����WHLOLJH�6FKLHEHIHQVWHU��VLHKH�3RVLWLRQ������������������������
�

)RUWVHW]XQJ�DXI�QlFKVWHU�6HLWH

�
'UXFNDXVJDEH�YRP������������������ ������������������������������������������



$XVVFKUHLEXQJ
� �
$XIWUDJJHEHU .DUOVUXKHU�,QVWLWXW�I�U�7HFKQRORJLH��.,7�
3ODQHU
3URMHNW ����.,7���*HE�������HKHPDOLJHV�%RWDQLVFKHV�,QVWLWXW
/9 ���������+RO]IHQVWHU��XQG�5ROOODGHQDUEHLWHQ��
�

)RUWVHW]XQJ�YRQ�YRUKHULJHU�6HLWH

���6W��PRWRULVFKH�2EHUOLFKW|IIQHU�]XU�DXWRPDWLVFKHQ�)HQVWHUO�IWXQJ
�
$XIDUEHLWXQJ���6W��%HVWDQGVIHQVWHU��VLHKH�3RVLWLRQ������������
�
�
�
�
�
�
�

�
'UXFNDXVJDEH�YRP������������������ ������������������������������������������



$XVVFKUHLEXQJ
� �
$XIWUDJJHEHU .DUOVUXKHU�,QVWLWXW�I�U�7HFKQRORJLH��.,7�
3ODQHU
3URMHNW ����.,7���*HE�������HKHPDOLJHV�%RWDQLVFKHV�,QVWLWXW
/9 ���������+RO]IHQVWHU��XQG�5ROOODGHQDUEHLWHQ��
�

����$QJDEHQ�]XU�%DXVWHOOH
�
������/DJH�GHU�%DXVWHOOH��8PJHEXQJVEHGLQJXQJHQ��=XIDKUWVP|JOLFKNHLWHQ�XQG�%HVFKDIIHQKHLW�GHU
=XIDKUW�VRZLH�HWZDLJH�(LQVFKUlQNXQJHQ�LQ�LKUHU�%HQXW]XQJ�
6LHKH�$QODJH����%DXVWHOOHQHLQULFKWXQJVSODQ��
'LH�%DXVWHOOH�EHILQGHW�VLFK�LQ�GHU�.DUOVUXKHU�,QQHQVWDGW�DQ�GHU�.UHX]XQJ�YRQ�.DSHOOHQVWUD�H�XQG�.DLVHUVWUD�H�
DP�'XUODFKHU�7RU�
'LH�%DXVWHOOH�EHILQGHW�VLFK�YHUNHKUVWHFKQLVFK�DXI�GHP�*HOlQGH�GHV�.,7�XQG�ELHWHW�LQ�EHVFKUlQNWHP�8PIDQJ
GLUHNW�DQIDKUEDUH�%DXVWHOOHQHLQULFKWXQJVIOlFKHQ�HLQVFKO��/DJHUSOlW]H�I�U�GHQ�7DJHVEHGDUI�
'LH�=XZHJXQJ�]XU�%DXVWHOOH�JHVFKLHKW��EHU�GLH�+DXSW]XIDKUWHQ�DQ�GHP�$GHQDXHUULQJ�RGHU�GHP�=LUNHO�
$Q�GHQ�+DXSW]XIDKUWHQ�DXI�GDV�.,7�*HOlQGH�EHILQGHQ�VLFK�MHZHLOV�=XIDKUWVVFKUDQNHQ��GLH�GDXHUKDIW�EHVHW]W
VLQG��'LH�=XIDKUWVEHUHFKWLJXQJ�ZLUG�GXUFK�GHQ�$*�DXVJHVWHOOW�
$Q�GHU�%DXVWHOOH�EHVWHKHQ�6WHOOIOlFKHQ�I�U�3.:�GHU�)LUPHQ��'DV�3DUNHQ�LVW�QXU�LQ�GHQ�GDI�U�YRUJHVHKHQHQ
)OlFKHQ�RGHU�QDFK�$EVSUDFKH�PLW�GHP�$*�JHVWDWWHW��:HLWHUH�6WHOOSOlW]H�N|QQHQ�QDFK�%HGDUI��EHU�GHQ�$*�]XU
9HUI�JXQJ�JHVWHOOW�ZHUGHQ�
(LQH�GLUHNWH�$QIDKUW��EHU�GDV�'XUODFKHU�7RU���GLH�.DLVHUVWUD�H�LVW�QXU�LP�EHJU�QGHWHQ�(LQ]HOIDOO�XQG�QDFK
)UHLJDEH�GXUFK�GHQ�$*�P|JOLFK�
�
������%HVRQGHUH�%HODVWXQJHQ�DXV�,PPLVVLRQHQ�VRZLH�EHVRQGHUH�NOLPDWLVFKH�RGHU�EHWULHEOLFKH
%HGLQJXQJHQ�
.HLQH�UHOHYDQWHQ�$QJDEHQ�
�
������$UW�XQG�/DJH�GHU�EDXOLFKHQ�$QODJHQ��]�%��DXFK�$Q]DKO�XQG�+|KHQ�GHU�*HVFKRVVH�
'DV�%DXZHUN�ZXUGH�����������HUULFKWHW��LVW�GUHLJHVFKRVVLJ�XQG�YROOVWlQGLJ�XQWHUNHOOHUW�
'LH�2EHUNDQWH�GHV�)HUWLJIX�ERGHQV����2*�OLHJW�FD����P��EHU�GHP�$X�HQJHOlQGH�
'LH�$X�HQ��XQG�,QQHQZlQGH�EHVWHKHQ�DXV�1DWXUVWHLQ�0DXHUZHUN��.OLQNHU�XQG�=LHJHOPDXHUZHUN�
'LH�'HFNHQ��EHU�8*��VRZLH�HLQ]HOQH�'HFNHQ�XQWHU�HKHPDOLJHQ�1DVVUlXPHQ�EHVWHKHQ�DXV�6WDKOWUlJHUQ��GLH
PLW�XQEHZHKUWHP�%HWRQ�JHI�OOW�VLQG�
'LH��EULJHQ�'HFNHQ�VLQG�+RO]EDONHQGHFNHQ��GLH�PLW�/HKPZLFNHOQ�JHI�OOW�VLQG�
�
������9HUNHKUVYHUKlOWQLVVH�DXI�GHU�%DXVWHOOH��LQVEHVRQGHUH�9HUNHKUVEHVFKUlQNXQJHQ�
.HLQH�UHOHYDQWHQ�$QJDEHQ�
�
������)�U�GHQ�9HUNHKU�IUHL]XKDOWHQGH�)OlFKHQ�
'LH�1XW]XQJ�YRQ�)OlFKHQ�DX�HUKDOE�GHU�%DXVWHOOHQXP]lXQXQJ�LVW�QXU�QDFK�$EVSUDFKH�PLW�GHU�|UWOLFKHQ
%DXOHLWXQJ�]XOlVVLJ�
�
������$UW��/DJH��0D�H�XQG�1XW]EDUNHLW�YRQ�7UDQVSRUWHLQULFKWXQJHQ�XQG�7UDQVSRUWZHJHQ��]�%�
0RQWDJH|IIQXQJHQ�
.HLQH�UHOHYDQWHQ�$QJDEHQ�
�
������$UW��/DJH��$UW��$QVFKOXVVZHUW�XQG�%HGLQJXQJHQ�I�U�GDV�hEHUODVVHQ�YRQ�$QVFKO�VVHQ�I�U�:DVVHU�
(QHUJLH�XQG�$EZDVVHU�
6LHKH�$QODJH�����%DXVWHOOHQHLQULFKWXQJVSODQ��
'LH�P|JOLFKHQ�0HGLHQDQVFKOXVVSXQNWH�]XU�6WURP��XQG�:DVVHUYHUVRUJXQJ�ZHUGHQ�EDXVHLWV�NRVWHQIUHL�]XU
9HUI�JXQJ�JHVWHOOW�
�
������/DJH�XQG�$XVPD��GHU�GHP�$XIWUDJQHKPHU�I�U�GLH�$XVI�KUXQJ�VHLQHU�/HLVWXQJHQ�]XU�%HQXW]XQJ
RGHU�0LWEHQXW]XQJ��EHUODVVHQHQ�)OlFKHQ�XQG�5lXPH�
'LH�LP�%DXVWHOOHQHLQULFKWXQJVSODQ�PDUNLHUWHQ�)OlFKHQ�ZHUGHQ�GHP�$1�QDFK�$EVSUDFKH�]XU�9HUI�JXQJ�JHVWHOOW�
,P�*HElXGH�N|QQHQ�QXU�DXVQDKPVZHLVH�)OlFKHQ�RGHU�5lXPH�]XU�9HUI�JXQJ�JHVWHOOW�ZHUGHQ�
$OOH�YRP�$1�I�U�VHLQH�=ZHFNH�LQ�$QVSUXFK�JHQRPPHQHQ�)OlFKHQ�VLQG�QDFK�%DXVWHOOHQUlXPXQJ�ZLHGHU�LQ�GHQ
XUVSU�QJOLFKHQ�=XVWDQG�]X�YHUVHW]HQ�
�
������%RGHQYHUKlOWQLVVH��%DXJUXQG�XQG�VHLQH�7UDJIlKLJNHLW��(UJHEQLVVH�YRQ�%RGHQXQWHUVXFKXQJHQ�

)RUWVHW]XQJ�DXI�QlFKVWHU�6HLWH

�
'UXFNDXVJDEH�YRP������������������ ������������������������������������������



$XVVFKUHLEXQJ
� �
$XIWUDJJHEHU .DUOVUXKHU�,QVWLWXW�I�U�7HFKQRORJLH��.,7�
3ODQHU
3URMHNW ����.,7���*HE�������HKHPDOLJHV�%RWDQLVFKHV�,QVWLWXW
/9 ���������+RO]IHQVWHU��XQG�5ROOODGHQDUEHLWHQ��
�

)RUWVHW]XQJ�YRQ�YRUKHULJHU�6HLWH

'DV�*UXQGVW�FN�LVW�JU|�WHQWHLOV�HEHQ�XQG�DVSKDOWLHUW�RGHU�JHSIODVWHUW�
6LHKH�%DXJUXQGJXWDFKWHQ��$QODJH����%DXJUXQGJXWDFKWHQ�
�
�������+\GURORJLVFKH�:HUWH�YRQ�*UXQGZDVVHU�XQG�*HZlVVHUQ��$UW��/DJH��$EIOXVV��$EIOXVVYHUP|JHQ
XQG�+RFKZDVVHUYHUKlOWQLVVH�YRQ�9RUIOXWHUQ��(UJHEQLVVH�YRQ�:DVVHUDQDO\VHQ�
6LHKH�%DXJUXQGJXWDFKWHQ��$QODJH����%DXJUXQGJXWDFKWHQ�
'LH�8QWHUNDQWH�GHU�$XI]XJVXQWHUIDKUW�EHILQGHW�VLFK�FD����FP��EHU�GHP�%HPHVVXQJVZDVVHUVWDQG�
�
�������%HVRQGHUH�XPZHOWUHFKWOLFKH�9RUVFKULIWHQ�
.HLQH�UHOHYDQWHQ�$QJDEHQ�
�
�������%HVRQGHUH�9RUJDEHQ�I�U�GLH�(QWVRUJXQJ��]�%��%HVFKUlQNXQJHQ�I�U�GLH�%HVHLWLJXQJ�YRQ
$EZDVVHU�XQG�$EIDOO�
6LHKH�$QODJH����%DXVWHOOHQRUGQXQJ�&DPSXV�6�G��
(QWVRUJXQJ�JHPl��.,7�$EIDOORUGQXQJ�6WDQG�������%HL�$EIlOOHQ�DXV�6DQLHUXQJHQ��8P��XQG
5�FNEDXPD�QDKPHQ�EOHLEW��GDV�.,7�LQ�GHU�5ROOH�GHV�$EIDOOHU]HXJHUV��'LH�$XIJDEHQ�LQ�GLHVHP
=XVDPPHQKDQJ�ZHUGHQ�I�U�GDV�.,7�]HQWUDO�GXUFK�GDV�$EIDOOPDQDJHPHQW��$0��ZDKUJHQRPPHQ�
�
�������6FKXW]JHELHWH�RGHU�6FKXW]]HLWHQ�LP�%HUHLFK�GHU�%DXVWHOOH��]�%��ZHJHQ�)RUGHUXQJHQ
GHV�*HZlVVHU���%RGHQ���1DWXU���/DQGVFKDIWV��RGHU�,PPLVVLRQVVFKXW]HV��YRUOLHJHQGH�)DFKJXWDFKWHQ
RGHU�GHUJOHLFKHQ�
.HLQH�UHOHYDQWHQ�$QJDEHQ�
�
�������$UW�XQG�8PIDQJ�GHV�6FKXW]HV�YRQ�%lXPHQ��3IODQ]HQEHVWlQGHQ�
9HJHWDWLRQVIOlFKHQ��9HUNHKUVIOlFKHQ��%DXWHLOHQ��%DXZHUNHQ��*UHQ]VWHLQHQ�XQG�GHUJOHLFKHQ�LP�%HUHLFK
GHU�%DXVWHOOH�
'LH�GHQNPDOJHVFK�W]WHQ�%|GHQ��VRZLH�7UHSSHQOlXIH�XQG�8PZHKUXQJHQ�ZHUGHQ�GXUFK�GDV
*HZHUN�5RKEDXDUEHLWHQ�HUVWHOOW��YRU��XQG�LQVWDQGJHKDOWHQ�
'LHV�JLOW�DXFK�I�U�%RGHQEHOlJH�RGHU�DQGHUH�VFK�W]HQVZHUWH�%DXWHLOH��GLH�HUVW�LP�/DXIH�GHU�$EEUXFKDUEHLWHQ
IUHLJHOHJW�ZHUGHQ�
�
$OOH�QRWZHQGLJHQ�6FKXW]PD�QDKPHQ�VLQG�YRU�%DXEHJLQQ�GXUFK]XI�KUHQ�XQG�HUVW�]X�HQWIHUQHQ��ZHQQ�GLH
%DXPD�QDKPH�YROOVWlQGLJ�DEJHVFKORVVHQ�LVW�
1RWZHQGLJH�9HUlQGHUXQJHQ�DP�%DXPVFKXW]�ZlKUHQG�GHU�0D�QDKPH�VLQG�UHFKW]HLWLJ�DE]XVWLPPHQ�
�
'HU�%DXPVFKXW]�PXVV�YRU�%HJLQQ�GHU�$UEHLWHQ�DEJHQRPPHQ�ZHUGHQ�

)RUWVHW]XQJ�DXI�QlFKVWHU�6HLWH
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)RUWVHW]XQJ�YRQ�YRUKHULJHU�6HLWH

�������$UW�XQG�8PIDQJ�GHU�5HJHOXQJ�XQG�6LFKHUXQJ�GHV�|IIHQWOLFKHQ�9HUNHKUV�
'LH�%DXVWHOOHQ��XQG�)HXHUZHKU]XIDKUWHQ��VRZLH�*HKZHJH�VLQG�IUHL]XKDOWHQ�
6LHKH�$QODJH�����%DXVWHOOHQHLQULFKWXQJVSODQ��
�
�������,P�%HUHLFK�GHU�%DXVWHOOH�YRUKDQGHQH�$QODJHQ��LQVEHVRQGHUH�$EZDVVHU��XQG
9HUVRUJXQJVOHLWXQJHQ�
6LHKH�$QODJH�����/HLWXQJVSODQ�
�
�������%HNDQQWH�RGHU�YHUPXWHWH�+LQGHUQLVVH�LP�%HUHLFK�GHU�%DXVWHOOH��]�%��/HLWXQJHQ��.DEHO��'UlQH�
.DQlOH��%DXZHUNVUHVWH�XQG��VRZHLW�EHNDQQW��GHUHQ�(LJHQW�PHU�
6LHKH�$QODJH�����/HLWXQJVSODQ��
,P�%HUHLFK�GHU�6DQLHUXQJ�GHU�.HOOHUZDQG�EHILQGHQ�VLFK�VRZRKO�)HUQZlUPHOHLWXQJHQ��DOV�DXFK�*DV���6WURP��
)ULVFK���XQG�$EZDVVHUOHLWXQJHQ�
$X�HUGHP�VLQG�QRUGZHVWOLFK�GHV�*HElXGHV�5HVWH�HLQHU�.OHLQNOlUDQODJH�YRUKDQGHQ�
6LHKH�$QODJH����%DXJUXQGJXWDFKWHQ�
�
�������%HVWlWLJXQJ��GDVV�GLH�LP�MHZHLOLJHQ�%XQGHVODQG�JHOWHQGHQ�$QIRUGHUXQJHQ�]X�(UNXQGXQJV�
XQG�JHJHEHQHQIDOOV�5lXPXQJVPD�QDKPHQ�KLQVLFKWOLFK�.DPSIPLWWHOQ�HUI�OOW�ZXUGHQ�
$XI�*UXQG�GHU�JUR�HQ�/HLWXQJVGLFKWH�LP�8PIHOG�GHV�*HElXGHV�KDW�GLH�YRUJHQRPPHQH�)OlFKHQVRQGLHUXQJ
NHLQ�(UJHEQLV�JHEUDFKW��%HL�(LQJULIIHQ�LQ�GHQ�8QWHUJUXQG�LVW�GDKHU�HLQH�EDXEHJOHLWHQGH�.DPSIPLWWHOVRQGLHUXQJ
HUIRUGHUOLFK�
�
�������*HPl��GHU�%DXVWHOOHQYHURUGQXQJ�JHWURIIHQH�0D�QDKPHQ�
'HU�$*�KDW�HQWVSUHFKHQG�GHU�%DXVWHOOHQYHURUGQXQJ�HLQHQ�6LFKHUKHLWV�
XQG��*HVXQGKHLWVVFKXW]NRRUGLQDWRUEHDXIWUDJW�
�
�������%HVRQGHUH�$QRUGQXQJHQ��9RUVFKULIWHQ�XQG�0D�QDKPHQ�GHU�(LJHQW�PHU��RGHU�GHU�DQGHUHQ
:HLVXQJVEHUHFKWLJWHQ��YRQ�/HLWXQJHQ��.DEHOQ��%UlQGHQ��.DQlOHQ��6WUD�HQ��:HJHQ��*HZlVVHUQ�
*OHLVHQ��=lXQHQ�XQG�GHUJOHLFKHQ�LP�%HUHLFK�GHU�%DXVWHOOH�
.HLQH�UHOHYDQWHQ�$QJDEHQ�
�
�������$UW�XQG�8PIDQJ�YRQ�6FKDGVWRIIEHODVWXQJHQ��]�%��GHV�%RGHQV��GHU�*HZlVVHU��GHU�/XIW��GHU�6WRIIH
XQG�%DXWHLOH��YRUOLHJHQGH�)DFKJXWDFKWHQ�RGHU�GHUJOHLFKHQ�
*HPl��6FKDGVWRIIHUNXQGXQJ��VLHKH�$QODJH����6FKDGVWRIIXQWHUVXFKXQJ�
�
��������$UW�XQG�=HLW�GHU�YRP�$XIWUDJJHEHU�YHUDQODVVWHQ�9RUDUEHLWHQ�
=XP�6FKXW]�YRU�%HVFKlGLJXQJ�ZHUGHQ�YRU�%DXEHJLQQ�/HXFKWHQ�XQG�%HVFKLOGHUXQJHQ�LP�%HUHLFK�GHU
%DXVWHOOH�GXUFK�GHQ�$*�DEJHEDXW�
)�U�GLH�%DX]HLW�LVW�HLQH�%DXVWHOOHQEHOHXFKWXQJ�YRUJHVHKHQ��'LHVH�ZLUG�EDXVHLWV�GXUFK�GDV�*HZHUN
%DXVWHOOHQHLQULFKWXQJ�HUVWHOOW�
�
�������$UEHLWHQ�DQGHUHU�8QWHUQHKPHU�DXI�GHU�%DXVWHOOH�
'DV�*HElXGH�LVW�YROOVWlQGLJ�HLQJHU�VWHW��'DV�)DVVDGHQJHU�VW�NDQQ�I�U�GLH�$UEHLWHQ�YHUZHQGHW�ZHUGHQ�
'LH�)HQVWHUQLVFKHQ�EHNRPPHQ�EDXVHLWV�HLQHQ�*ODWWVWULFK�YRU�0RQWDJH�
'LH�8.�GHU�%U�VWXQJ�PXVV�QDFK�$QIRUGHUXQJHQ�+HL]XQJ�PRQWLHUW�ZHUGHQ��GLH�+HL]N|USHU�ZHUGHQ�DQ
GHQ�%U�VWXQJHQ�EHIHVWLJW��,Q�GHQ�,QQHQUlXPHQ�LVW�LPPHU�PLW�$UEHLWHQ�DQGHUHU�*HZHUNH�]X�UHFKQHQ�
'LH�=XJlQJOLFKNHLW�HLQ]HOQHU�5lXPH�PXVV��LPPHU�UHFKW]HLWLJ�YRU�0RQWDJH��LQ�GHU�5HJHO���:RFKHQ��EHL
GHU�%DXOHLWXQJ�DEJHIUDJW�ZHUGHQ�

�
�
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������9RUJHVHKHQH�$UEHLWVVFKULWWH��$UEHLWVXQWHUEUHFKXQJHQ�XQG�$UEHLWVEHVFKUlQNXQJHQ�QDFK�$UW��2UW
XQG�=HLW�VRZLH�$EKlQJLJNHLW�YRQ�/HLVWXQJHQ�DQGHUHU�
'LH�5HLKHQIROJH�GHU�]X�PRQWLHUHQGHQ�)HQVWHU�VLQG�PLW�GHU�%DXOHLWXQJ�DE]XVWLPPHQ�
�
������%HVRQGHUH�(UVFKZHUQLVVH�ZlKUHQG�GHU�$XVI�KUXQJ��]�%��$UEHLWHQ�LQ�5lXPHQ�LQ�GHQHQ�GHU�%HWULHE
ZHLWHUOlXIW��$UEHLWHQ�LP�%HUHLFK�YRQ�9HUNHKUVZHJHQ�RGHU�EHL�DX�HUJHZ|KQOLFKHQ�lX�HUHQ�(LQIO�VVHQ�
'LH�%DXVWHOOH�EHILQGHW�VLFK�]ZLVFKHQ�GHP�.,7�*HOlQGH�XQG�GHU�8�%DKQ�+DOWHVWHOOH��.,7�'XUODFKHU�7RU��
(V�LVW�PLW�HLQHU�JUR�HQ�$Q]DKO�YRQ�3DVVDQWHQ�]X�UHFKQHQ��GLH�LQVEHVRQGHUH�GHQ�)X�ZHJ�HQWODQJ�GHU
.DLVHUVWUD�H��VRZLH�GHQ�'XUFKJDQJVEHUHLFK�]XP�*HElXGH�������QXW]HQ�ZHUGHQ�
'LH�6LFKHUKHLW�GHU�3DVVDQWHQ�PXVV�MHGRFK�MHGHU]HLW�JHZlKUOHLVWHW�VHLQ��KLHU]X�]lKOW�X��D��GDV�VRUJIlOWLJH
6FKOLH�HQ�GHV�%DX]DXQV�DXFK�ZlKUHQG�GHU�$XVI�KUXQJV]HLWHQ��GDV�DXVVFKOLH�OLFKH�/DJHUQ�YRQ�0DWHULDO
LQQHUKDOE�GHV�XP]lXQWHQ�%HUHLFKV�XQG�5�FNVLFKWQDKPH�LP�$QOLHIHUXQJV��XQG�(QWVRUJXQJVYHUNHKU�]XU
%DXVWHOOH�
�
������9RUJDEHQ��GLH�VLFK�DXV�GHP�6L*H�3ODQ�JHPl��%DXVWHOOHQYHURUGQXQJ�HUJHEHQ�
(V�ZLUG�HLQ�6L*H�3ODQ�HUVWHOOW���9RU�$UEHLWVEHJLQQ�HUIROJW�HLQH�(LQZHLVXQJ�GXUFK�GHQ�6L*H.R��'HU�$1�KDW�VHLQ
3HUVRQDO��EHU�GHQ�,QKDOW�GHV�6L*H�3ODQV�]X�XQWHUULFKWHQ��'LH�(LQKDOWXQJ�LVW�7HLO�GHU�9HUWUDJVHUI�OOXQJ�
�
'LH�7lWLJNHLW�GHV�.RRUGLQDWRUV�EHIUHLW�GHQ�$1�QLFKW�YRQ�VHLQHU�$EVWLPPXQJVSIOLFKW�PLW�DQGHUHQ�8QWHUQHKPHUQ
HQWVSUHFKHQG������$UE6FK*�XQG����$EV����899��$OOJHPHLQH�9RUVFKULIWHQ���9%*����'LH�9HUDQWZRUWOLFKNHLW�GHV
$1�I�U�GLH�(UI�OOXQJ�GHU�$UEHLWVVFKXW]SIOLFKWHQ�JHJHQ�EHU�VHLQHQ�%HVFKlIWLJWHQ�EOHLEW�XQEHU�KUW�
�
'HU�$1�KDW�LQ�JHHLJQHWHU�)RUP�GHQ�3HUVRQDOHLQVDW]��GHQ�*HUlWHHLQVDW]��GLH�0DWHULDOOLHIHUXQJHQ�
GLH�$UEHLWVOHLVWXQJHQ�XQG�GHQ�$UEHLWVIRUWVFKULWW�]X�GRNXPHQWLHUHQ��'HP�.RRUGLQDWRU�VLQG�DOOH�$UEHLWVXQIlOOH
XQG�6FKDGHQVIlOOH�XQYHU]�JOLFK�PLW]XWHLOHQ��'LH�JHVHW]OLFK�YRUJHVFKULHEHQH�0HOGHSIOLFKW�DQ�%HK|UGHQ
XQG�%HUXIVJHQRVVHQVFKDIW�EOHLEW�GDYRQ�XQEHU�KUW��1RWZHQGLJH�=XOHLWXQJHQ�I�U�6WURP�VLQG�YRQ�HLQHU�EDXVHLWV
YRUKDQGHQHQ�8QWHUYHUWHLOXQJ�VHOEVW�KHU]XVWHOOHQ��)�U�DXVUHLFKHQGH�$UEHLWVSODW]EHOHXFKWXQJ�KDW�GHU�$1�]X
VRUJHQ���0DVFKLQHQ�XQG�*HUlWH�I�U�GLH�$XVI�KUXQJ�G�UIHQ�QXU�HLQJHVHW]W�ZHUGHQ��ZHQQ�GLH�YRUJHVFKULHEHQHQ
:DUWXQJV��XQG�3U�ILQWHUYDOOH�HLQJHKDOWHQ�VLQG��'HU�$1�KDW�GLH�I�U�VHLQHQ�$UEHLWVEHUHLFK�HUIRUGHUOLFKHQ�%UDQG�
E]Z��([SORVLRQVVFKXW]PD�QDKPHQ�]X�WUHIIHQ�
�
'HU�$1�KDW�GHU�2EMHNW�EHUZDFKXQJ�XQG�GHP�.RRUGLQDWRU�1DPH�XQG�$QVFKULIW�VHLQHU�0RQWDJHOHLWHU
E]Z��$XIVLFKWVI�KUHQGHQ�XQG�GHU�6LFKHUKHLWVNUlIWH�PLW]XWHLOHQ�
'LH�(LQOHLWXQJ�YRQ�IO�VVLJHQ�6WRIIHQ�LQ�GDV�(UGUHLFK�LVW�YHUERWHQ��$EZlVVHU�DXV�5HLQLJXQJVYRUJlQJHQ
VLQG�DXI]XIDQJHQ�XQG�YRP�$1�]X�HQWVRUJHQ�
�
'LH�EDXVHLWLJHQ�6LFKHUKHLWVHLQULFKWXQJHQ��*HOlQGHU��$EGHFNXQJHQ�HWF���G�UIHQ�QLFKW�YHUlQGHUW�E]Z�
DEJHEDXW�ZHUGHQ��,VW�GLHV�]XU�$XVI�KUXQJ�GHU�$UEHLWHQ�QRWZHQGLJ��VR�PXVV�HLQH�$EVWLPPXQJ�ZHJHQ�HYHQWXHOO
QRWZHQGLJHU�(UVDW]PD�QDKPHQ�PLW�GHU�2EMHNW�EHUZDFKXQJ�HUIROJHQ�
�
%HL�1LFKWEHIROJXQJ�GHU�$QZHLVXQJHQ�NDQQ�GLH�%DXVWHOOH�HLQJHVWHOOW�ZHUGHQ��DOOH�GDUDXV�UHVXOWLHUHQGHQ�.RVWHQ�
GXUFK�9HU]|JHUXQJ�EHL�GHU�)HUWLJVWHOOXQJ�GHU��*HVDPWEDXPDVVQDKPH��HLQVFKO��$XVEDX�XQG�)UHLDQODJHQ��
JHKHQ�]X�/DVWHQ�GHV�$1�
�
������$UW�XQG�8PIDQJ�YRQ�/HLVWXQJHQ�]XU�8QIDOOYHUK�WXQJ�XQG�]XP�*HVXQGKHLWVVFKXW]�I�U�0LWDUEHLWHU
DQGHUHU�8QWHUQHKPXQJHQ��]�%��7ULWWVLFKHUH�$EGHFNXQJHQ��
'LH�LP�=XJH�GHU�$EEUXFKDUEHLWHQ�HQWVWHKHQGHQ�=ZLVFKHQ��XQG�(QG]XVWlQGH�VLQG�DXVUHLFKHQG�JHJHQ�$EVWXU]
]X�VLFKHUQ�
�

)RUWVHW]XQJ�DXI�QlFKVWHU�6HLWH
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)RUWVHW]XQJ�YRQ�YRUKHULJHU�6HLWH

������%HVRQGHUH�$QIRUGHUXQJHQ�I�U�$UEHLWHQ�LQ�NRQWDPLQLHUWHQ�%HUHLFKHQ��JHJHEHQHQIDOOV�EHVRQGHUH
$QRUGQXQJHQ�I�U�6FKXW]��XQG�6LFKHUKHLWVPD�QDKPHQ�
6LHKH�3RVLWLRQVEHVFKUHLEXQJHQ�
�
������%HVRQGHUH�$QIRUGHUXQJHQ�DQ�GLH�%DXVWHOOHQHLQULFKWXQJ�XQG�(QWVRUJXQJVHLQULFKWXQJHQ��]�%�
%HKlOWHU�I�U�GLH�JHWUHQQWH�(UIDVVXQJ�
'LH�DQIDOOHQGHQ�$EEUXFKPDWHULDOLHQ�VLQG�IDFKJHUHFKW�]X�VRUWLHUHQ�XQG�LQ�&RQWDLQHUQ�GHV�$*�DXI�GHU�%DXVWHOOH
]X�ODJHUQ��VLHKH�$QODJH����%DXVWHOOHQRUGQXQJ�&DPSXV�6�G��
�
������%HVRQGHUH�$QIRUGHUXQJHQ�DQ�GDV�$XI��XQG�$EEDXHQ�VRZLH�9RUKDOWHQ�YRQ�*HU�VWHQ�
.HLQH�UHOHYDQWHQ�$QJDEHQ�
�
������0LWEHQXW]XQJ�IUHPGHU�*HU�VWH��+HEH]HXJH��$XI]�JH��$XIHQWKDOWV��XQG�/DJHUUlXPH��(LQULFKWXQJHQ
XQG�GHUJOHLFKHQ�GXUFK�GHQ�$XIWUDJQHKPHU�
=XP�6FKXW]�GHU�YRUKDQGHQHQ�7UHSSHQ�YRU�%HVFKlGLJXQJ�ZLUG�HLQ�$X�HQWUHSSHQKDXV�GXUFK�GDV�*HZHUN
*HU�VWEDX�]XU�9HUI�JXQJ�JHVWHOOW��'LHVHV�PXVV�YHUZHQGHW�ZHUGHQ��(LQ�*HU�VWDXI]XJ�LVW�QLFKW�YRUKDQGHQ�
�
������:LH�ODQJH��I�U�ZHOFKH�$UEHLWHQ�XQG�JHJHEHQHQIDOOV�I�U�ZHOFKH�%HDQVSUXFKXQJ�GHU�$XIWUDJQHKPHU
*HU�VWH��+HEH]HXJH��$XI]�JH��$XIHQWKDOWV��XQG�/DJHUUlXPH��(LQULFKWXQJHQ�XQG�GHUJOHLFKHQ�I�U�DQGHUH
8QWHUQHKPHU�YRU]XKDOWHQ�KDW�
6LHKH�7HUPLQH�
�
�������9HUZHQGXQJ�RGHU�0LWYHUZHQGXQJ�YRQ�ZLGHUDXIEHUHLWHWHQ��5HF\FOLQJ��6WRIIHQ�
.HLQH�UHOHYDQWHQ�$QJDEHQ�
�
�������$QIRUGHUXQJ�DQ�ZLHGHUDXIEHUHLWHWH��5HF\FOLQJ��6WRIIH�XQG�DQ�QLFKW�JHQRUPWH�6WRIIH�XQG
%DXWHLOH�
.HLQH�UHOHYDQWHQ�$QJDEHQ�
�
�������%HVRQGHUH�$QIRUGHUXQJHQ�DQ�$UW��*�WH�XQG�8PZHOWYHUWUlJOLFKNHLW�GHU�6WRIIH�XQG�%DXWHLOH��DXFK
]��%��DQ�GLH�VFKQHOOH�ELRORJLVFKH�$EEDXEDUNHLW�YRQ�+LOIVVWRIIHQ�
.HLQH�UHOHYDQWHQ�$QJDEHQ�
�
�������$UW�XQG�8PIDQJ�GHU�YRP�$XIWUDJJHEHU�YHUODQJWHQ�(LJQXQJ��XQG�*�WHQDFKZHLVH�
.HLQH�UHOHYDQWHQ�$QJDEHQ�
�
�������8QWHU�ZHOFKHQ�%HGLQJXQJHQ�DXI�GHU�%DXVWHOOH�JHZRQQHQHQ�6WRIIH�YHUZHQGHW�ZHUGHQ�G�UIHQ
RGHU�P�VVHQ�RGHU�HLQHU�DQGHUHQ�9HUZHUWXQJ�]X]XI�KUHQ�VLQG��
(UGUHLFK�XQG�$XVKXEPDWHULDO�LVW��VRZHLW�P|JOLFK��DXFK�ZLHGHU�DOV�9HUI�OOPDWHULDO�]X�YHUZHQGHQ�
�

)RUWVHW]XQJ�DXI�QlFKVWHU�6HLWH
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)RUWVHW]XQJ�YRQ�YRUKHULJHU�6HLWH

�������$UW��=XVDPPHQVHW]XQJ�XQG�0HQJH�GHU�DXV�GHP�%HUHLFK�GHV�$XIWUDJJHEHUV�]X�HQWVRUJHQGHQ
%|GHQ��6WRIIH�XQG�%DXWHLOH��$UW�GHU�9HUZHQGXQJ�RGHU�EHL�$EIDOO�GLH�(QWVRUJXQJVDQODJH�
$QIRUGHUXQJHQ�DQ�GLH�1DFKZHLVH��EHU�7UDQVSRUWH�(QWVRUJXQJ�XQG�GLH�YRP�$XIWUDJJHEHU�]X�WUDJHQGHQ
(QWVRUJXQJVNRVWHQ�
'HU�$1�PXVV�GLH�DQIDOOHQGHQ�$EEU�FKH�HQWVSUHFKHQG�GHP�$EIDOOYHUZHUWXQJVNRQ]HSW�IDFKJHUHFKW�WUHQQHQ�XQG
HQWVRUJHQ��(QWVRUJXQJ�HUIROJW��EHU�GLH�YRQ�.,7�EHUHLWJHVWHOOWHQ�0XOGHQ�
�
GDYRQ�VFKDGVWRIIKDOWLJ�
��$VEHWKDOWLJH�$EIlOOH��)HQVWHUNLW
��PLW�+RO]VFKXW]PLWWHOQ�EHKDQGHOWH�+|O]HU��)HQVWHU��7�UHQ�XQG�'DFKVWXKO��6FKDOXQJ
��.0)��/HLFKWEDXZlQGH��)HQVWHUOHLEXQJ�XQG�'DFKDXIEDX
�
�������$UW��$Q]DKO��0HQJH�RGHU�0DVVH�GHU�6WRIIH�XQG�%DXWHLOH��GLH�YRP�$XIWUDJJHEHU�EHLJHVWHOOW
ZHUGHQ��VRZLH�$UW��JHQDXH�%H]HLFKQXQJ�GHV�2UWHV�XQG�=HLW�LKUHU�hEHUJDEH�
.HLQH�UHOHYDQWHQ�$QJDEHQ�
�
�������,Q�ZHOFKHP�8PIDQJ�GHU�$XIWUDJJHEHU�$EODGHQ��/DJHUQ�XQG�7UDQVSRUW�YRQ�6WRIIHQ�XQG�%DXWHLOHQ
�EHUQLPPW�RGHU�GDI�U�GHP�$XIWUDJQHKPHU�*HUlWH�RGHU�$UEHLWVNUlIWH�]XU�9HUI�JXQJ�VWHOOW�
.HLQH�UHOHYDQWHQ�$QJDEHQ�
�
�������/HLVWXQJHQ�I�U�DQGHUH�8QWHUQHKPHU�
.HLQH�UHOHYDQWHQ�$QJDEHQ�
�
�������0LWZLUNHQ�EHLP�(LQVWHOOHQ�YRQ�$QODJHQWHLOHQ�XQG�EHL�GHU�,QEHWULHEQDKPH�YRQ�$QODJHQ�LP
=XVDPPHQZLUNHQ�PLW�DQGHUHQ�%HWHLOLJWHQ��]��%��PLW�GHP�$XIWUDJQHKPHU�I�U�GLH�*HElXGHDXWRPDWLRQ�
.HLQH�UHOHYDQWHQ�$QJDEHQ�
�
�������%HQXW]XQJ�YRQ�7HLOHQ�GHU�/HLVWXQJ�YRU�GHU�$EQDKPH�
.HLQH�UHOHYDQWHQ�$QJDEHQ�
�
�������hEHUWUDJXQJ�GHU�:DUWXQJ�ZlKUHQG�GHU�'DXHU�GHU�9HUMlKUXQJVIULVW�I�U�GLH�0lQJHODQVSU�FKH�I�U
PDVFKLQHOOH�XQG�HOHNWURQLVFKH�VRZLH�HOHNWURQLVFKH�$QODJHQ�RGHU�7HLOH�GDYRQ��EHL�GHQHQ�GLH�:DUWXQJ
(LQIOXVV�DXI�GLH�6LFKHUKHLW�XQG�GLH�)XQNWLRQVIlKLJNHLW�KDW��YHUJOHLFKH������$EVDW]���1XPPHU���92%�%�
GXUFK�HLQHQ�EHVRQGHUHQ�:DUWXQJVYHUWUDJ�
.HLQH�UHOHYDQWHQ�$QJDEHQ�
�
�������$EUHFKQXQJ�QDFK�EHVWLPPWHQ�=HLFKQXQJHQ�RGHU�7DEHOOHQ�
.HLQH�UHOHYDQWHQ�$QJDEHQ�
6LHKH�3RVLWLRQVEHVFKUHLEXQJHQ�

�
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$XVVFKUHLEXQJ
� �
$XIWUDJJHEHU .DUOVUXKHU�,QVWLWXW�I�U�7HFKQRORJLH��.,7�
3ODQHU
3URMHNW ����.,7���*HE�������HKHPDOLJHV�%RWDQLVFKHV�,QVWLWXW
/9 ���������+RO]IHQVWHU��XQG�5ROOODGHQDUEHLWHQ��
�

�
+RO]IHQVWHU��XQG�5ROOODGHQDUEHLWHQ
�
JHPl�
92%�%
�$OOJHPHLQH�9HUWUDJVEHGLQJXQJHQ�I�U�$XVI�KUXQJ�YRQ�%DXOHLVWXQJHQ�
�
JHPl�
92%�&
�$OOJHPHLQH�7HFKQLVFKH�9HUWUDJVEHGLQJXQJHQ�I�U�%DXOHLVWXQJHQ�
�
LQVEHVRQGHUH

92%�&�$79�',1��������$OOJHPHLQH�5HJHOXQJHQ�I�U�%DXOHLVWXQJHQ�DOOHU�$UW�
�
92%�&�$79�',1��������7LVFKOHUDUEHLWHQ�
�
92%�&�$79�',1��������%HVFKODJDUEHLWHQ�
�
92%�&�$79�',1��������5ROOODGHQDUEHLWHQ�
�
92%�&�$79�',1��������9HUJODVXQJVDUEHLWHQ�
�
92%�&�$79�',1��������$EEUXFK��XQG�5�FNEDXDUEHLWHQ�

3ODQXQWHUODJHQ
�
$QODJH����%DXVWHOOHQHLQULFKWXQJVSODQ�
$QODJH����%DXJUXQGJXWDFKWHQ�
$QODJH����/HLWXQJVSODQ�
$QODJH����6FKDGVWRIIXQWHUVXFKXQJ�
$QODJH����%DXVWHOOHQRUGQXQJ�&DPSXV�6�G�
�
$QODJH����$XVI�KUXQJVSODQXQJ�$UFKLWHNWHQ��
�
$��$�6�����������$QVLFKW�6�G
$��$�1�����������$QVLFKW�1RUG
$��$�:�����������$QVLFKW�:HVW�2VW
$���*��'$�����������'DFKDXIVLFKW
$���*���������������*UXQGULVV�(UGJHVFKRVV
$���*���������������*UXQGULVV�2EHUJHVFKRVV
$���*���������������*UXQGULVV�'DFKJHVFKRVV
$���*���������������*UXQGULVV�8QWHUJHVFKRVV
$���6��$�$����������4XHUVFKQLWW�$�$
$���6��$�$����������4XHUVFKQLWW�%�%
$���'��)(1�����������)HQVWHU�)DUENRQ]HSW
$���'��)(1�����������)HQVWHU�(*���
$���'��)(1�����������)HQVWHU�2*����
$���'��)(1�����������)HQVWHU�2*���
$���'��)(1�����������)HQVWHU�(*���
$���'��)(1�����������)HQVWHU�2*���
$���'��)(1�����������)HQVWHU�2*���
$���'��)(1�����������)HQVWHU�'*���
�
$QODJH����)RWRDQODJH�

)RUWVHW]XQJ�DXI�QlFKVWHU�6HLWH

�
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$XVVFKUHLEXQJ
� �
$XIWUDJJHEHU .DUOVUXKHU�,QVWLWXW�I�U�7HFKQRORJLH��.,7�
3ODQHU
3URMHNW ����.,7���*HE�������HKHPDOLJHV�%RWDQLVFKHV�,QVWLWXW
/9 ���������+RO]IHQVWHU��XQG�5ROOODGHQDUEHLWHQ��
�

)RUWVHW]XQJ�YRQ�YRUKHULJHU�6HLWH

�
�

�
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$XVVFKUHLEXQJ
� �
$XIWUDJJHEHU .DUOVUXKHU�,QVWLWXW�I�U�7HFKQRORJLH��.,7�
3ODQHU
3URMHNW ����.,7���*HE�������HKHPDOLJHV�%RWDQLVFKHV�,QVWLWXW
/9 ���������+RO]IHQVWHU��XQG�5ROOODGHQDUEHLWHQ��
�

2= /HLVWXQJVEHVFKUHLEXQJ 0HQJH�0( (3�LQ�¼ *%�LQ�¼

�� 9RUEHUHLWHQGH�$UEHLWHQ

����� 0XVWHU

���������� 0XVWHU�YRUOHJHQ�YRU�$XVI�KUXQJ
8P�GLH�)HQVWHUIDUEHQ�IHVW]XOHJHQ�VROOHQ�VLH�WHVWZHLVH�DXI�GHQ�EHVWHKHQGHQ�)HQVWHUUDKPHQ�YRU�2UW
DXIJHEUDFKW�ZHUGHQ��)�U�GLH�)HVWOHJXQJ�GHU�)DUEW|QH�VLQG�GHP�$*�YRUDE�+DQGPXVWHU�GHU�)DUEW|QH
YRU]XOHJHQ�
+DQGPXVWHU�%HVFKLFKWXQJHQ
����)DUEHQ��%UDXQWRQ��QDFK�$QJDEH�$UFKLWHNW
����)DUEHQ��:HL�WRQ��QDFK�$QJDEH�$UFKLWHNW

������6W ������������������������������ ������������������������������

���������� 0XVWHUDQVWULFK�)DUEZDKO
)�U�GLH�)HVWOHJXQJ�GHU�)DUEW|QH�VROOHQ�GLH�YRUKDQGHQHQ�+RO]IHQVWHU�DOV�0XVWHU�PLW�GHQ�QHXHQ�)DUEW|QHQ
EHVFKLFKWHW�ZHUGHQ�
��GXQNHO��EUDXQ��QDFK�$QJDEH�$UFKLWHNW
'D]X�VLQG�ELV�]X�GUHL�)DUEW|QH�MHZHLOV�DXI�HLQHP�)HQVWHU�YRQ�DX�HQ�DXI]XEULQJHQ�
$X�HUGHP�VLQG�ELV�]X�GUHL�)DUEW|QH�MHZHLOV�DXI�HLQHP�)HQVWHU�YRQ�LQQHQ�DXI]XEULQJHQ�
��KHOO��ZHL��EHLJH��QDFK�$QJDEH�$UFKLWHNW
3UHLV�SUR�)HQVWHU�

������6W ������������������������������ ������������������������������

���������� 0XVWHU�)HQVWHUSURILOH��(LQIDFKIHQVWHU
=XU�)HVWOHJXQJ�GHU�JHVWDOWHULVFK�UHOHYDQWHQ�3URILOH��VLQG�GLHVH�DOV�����0XVWHU�]XU�9HUI�JXQJ�]X�VWHOOHQ�
]ZHLOV�LQ�PLQGHVWHQV���FP�/lQJH�
��.lPSIHUSURILO
��5DKPHQSURILO
��:HWWHUVFKHQNHO

������6W ������������������������������ ������������������������������

���������� 0XVWHU�*OlVHU
*OlVHU��PLQG����+DQGPXVWHU�FD��',1�$��]XU�9HUI�JXQJ�]X�VWHOOHQ�

������6W ������������������������������ ������������������������������

6XPPH�������0XVWHU ������������������������������

�
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$XVVFKUHLEXQJ
� �
$XIWUDJJHEHU .DUOVUXKHU�,QVWLWXW�I�U�7HFKQRORJLH��.,7�
3ODQHU
3URMHNW ����.,7���*HE�������HKHPDOLJHV�%RWDQLVFKHV�,QVWLWXW
/9 ���������+RO]IHQVWHU��XQG�5ROOODGHQDUEHLWHQ��
�

2= /HLVWXQJVEHVFKUHLEXQJ 0HQJH�0( (3�LQ�¼ *%�LQ�¼

����� 'RNXPHQWDWLRQ

���������� :HUN��XQG�0RQWDJHSODQXQJ
'HU�$1�KDW�VHLQH�:HUN��XQG�0RQWDJHSOlQH�UHFKW]HLWLJ��VSlWHVWHQV���:RFKHQ�QDFK�$XIWUDJVHUWHLOXQJ��]XU
3U�IXQJ�XQG�)UHLJDEH�GXUFK�GLH�$*�6HLWH�XQG�'HQNPDODPW�DE]XJHEHQ��'LH�:HUN��XQG�0RQWDJHSODQXQJ
LVW�HQWVSUHFKHQG�GHQ�$UFKLWHNWHQ]HLFKQXQJHQ�]X�HUVWHOOHQ��$OOH�0D�H�VLQG�YRU�2UW�]X��EHUSU�IHQ��
'LH�$XVI�KUXQJVGHWDLOV�GHU�)HQVWHU�P�VVHQ�YRU�)HUWLJVWHOOXQJ�GHU�3ODQXQJ�GXUFK�GHQ�$UFKLWHNWHQ
IUHLJHJHEHQ�ZHUGHQ��)�U�GHQ�3U�IXPODXI�ZHUGHQ���:RFKHQ�EHQ|WLJW��(LQWUlJH�GHV�$UFKLWHNWHQV�VLQG�LP
$QVFKOXVV�HLQ]XDUEHLWHQ��'LH�8QWHUODJHQ�I�U�GHQ�3U�IXPODXI�P�VVHQ�HQWKDOWHQ�
��$QVLFKWHQ�0�����
��3URILOVFKQLWWH�0�����YRQ�.lPSIHU��6WXOS��REHUHP��XQWHUHQ�XQG�GHQ�VHLWOLFKHQ�5DKPHQSURILOHQ
�
$OOH�8QWHUODJHQ�VLQG�DXFK�GLJLWDO�]XU�9HUI�JXQJ�]X�VWHOOHQ�

������SVFK ������������������������������

���������� 3URMHNWEH]RJHQH�.DEHO]XJOLVWH
.DEHO]XJSOlQH�I�U�DOOH�)HQVWHU�PLW�HOHNWULVFK�EHWlWLJWHQ�(LQULFKWXQJHQ��5ROOODGHQ�XQG�PRWRULVFKH
)HQVWHUVWHXHUXQJ��VLQG�GHP�*HZHUN�(OHNWUR�UHFKW]HLWJ��VSlWHVWHQV���:RFKHQ�QDFK�$XIWUDJVHUWHLOXQJ��]X
�EHUJHEHQ�

������SVFK ������������������������������

6XPPH�������'RNXPHQWDWLRQ ������������������������������

6XPPH����9RUEHUHLWHQGH�$UEHLWHQ ������������������������������

�
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$XVVFKUHLEXQJ
� �
$XIWUDJJHEHU .DUOVUXKHU�,QVWLWXW�I�U�7HFKQRORJLH��.,7�
3ODQHU
3URMHNW ����.,7���*HE�������HKHPDOLJHV�%RWDQLVFKHV�,QVWLWXW
/9 ���������+RO]IHQVWHU��XQG�5ROOODGHQDUEHLWHQ��
�

2= /HLVWXQJVEHVFKUHLEXQJ 0HQJH�0( (3�LQ�¼ *%�LQ�¼

�� $EEUXFKDUEHLWHQ

����� $EEUXFKDUEHLWHQ

$XVI�KUXQJVEHVFKUHLEXQJ�>����@
$XVI�KUXQJVEHVFKUHLEXQJ�$EEUXFK�)HQVWHU

$XVI�KUXQJVEHVFKUHLEXQJVWH[WEORFN�>����@���^��`
$EEUXFK�)HQVWHU�DVEHVWKKDOWLJ
,Q�GHP�)HQVWHUNLW�GHU�.DVWHQIHQVWHU��%DX]HLW�������ZXUGH�$VEHVW�JHIXQGHQ�
2KQH�HLQH�ZHLWHUH�%HSUREXQJ�ZLUG�I�U�GHQ�$XVEDX�GHU�)HQVWHU�YRQ�DVEHVWKDOWLJHP�0DWHULDO�DXVJHJDQJHQ�
'LH�)HQVWHUIO�JHO�VLQG�GHPHQWVSUHFKHQG�DP�6W�FN�]X�HQWVRUJHQ�XQG�QLFKW�YRU�2UW�]X�HQWJODVHQ��'LH
%HVWDQGVIHQVWHU�VLQG�HUVW�LP�=XJH�GHV�(LQEDXV�GHU�QHXHQ�)HQVWHU�DXV]XEDXHQ��+LHUEHL�VLQG�GLH
EHVWHKHQGHQ�5ROOODGHQSDQ]HU�XQG�:HOOHQ�PLW�]X�GHPRQWLHUHQ��(QWVRUJXQJ�$EEUXFKDEIlOOH��EHU�.,7���EHU
GLH�YRQ�.,7�EHUHLWJHVWHOOWHQ�0XOGHQ��0XOGHQ�P�VVHQ�QDFK�%HGDUI�GLUHNW��EHU�.,7�$EIDOOPDQDJHPHQW
DQJHIRUGHUW�ZHUGHQ��6RQVWLJH�$EIlOOH�VLQG�HLJHQVWlQGLJ�]X�VDPPHOQ�XQG�WlJOLFK�PLW]XQHKPHQ�

KLHU�)HQVWHU�7\S���
(*�$FKVH���-�ELV����-

���������� 67/%�%DX������������
)HQVWHU�+RO]�+RO]ZHUNVWRII�DEEUHFKHQ�VFKDGVWRIIEHODVWHW�+������PP�%������PP�5DKPHQ�'����PP
*ODV�'����PP�Y�+DQG�6WRIIH�DXI�%DXVWHOOH�EHUHLWVWHOOHQ
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
$EEUXFK�GHV�)HQVWHUV��GHV�(LQIDFKIHQVWHUV��PLW�9HUJODVXQJ����WHLOLJ��DXV�+RO]�+RO]ZHUNVWRII��LP�5DKPHQ
HLQHU�7HLODEEUXFKPD�QDKPH��VFKDGVWRIIEHODVWHW��6FKDGVWRII�$VEHVW�75*6�����
$EIDOO�LVW�JHIlKUOLFK��$OWKRO]NDWHJRULH�$�,9�
+|KH�%OHQGUDKPHQ������PP�
%UHLWH�%OHQGUDKPHQ������PP�
'LFNH�5DKPHQ����PP�
'LFNH�9HUJODVXQJ����PP�HLQVFKO��%OHQGUDKPHQ��$XVI�KUXQJ�LQQHUKDOE�GHV�%DXZHUNV��$XVI�KUXQJ�LP
(UGJHVFKRVV��$UEHLWVK|KH�ELV������P��(UVFKZHUQLV�JHPl��$EEUXFKSODQ�
$EEUXFK�YRQ�+DQG�PLW�KDQGJHI�KUWHQ�.OHLQJHUlWHQ��DXIJHQRPPHQH�6WRIIH�]XU�(QWVRUJXQJ�VRUWLHUHQ�
VDPPHOQ��LQ�YRP�$*�JHVWHOOWHQ�%HKlOWHU�ODJHUQ��%HKlOWHUJU|�H��EHU���ELV����P���DXI�GHU�%DXVWHOOH
EHUHLWVWHOOHQ�

������6W ������������������������������ ������������������������������

KLHU�)HQVWHU�7\S����(*
$FKVH���.�XQG����.

���������� 67/%�%DX������������
)HQVWHU�+RO]�+RO]ZHUNVWRII�DEEUHFKHQ�VFKDGVWRIIEHODVWHW�+������PP�%������PP�5DKPHQ�'����PP
*ODV�'����PP�Y�+DQG�6WRIIH�DXI�%DXVWHOOH�EHUHLWVWHOOHQ
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
$EEUXFK�GHV�)HQVWHUV��GHV�(LQIDFKIHQVWHUV��PLW�9HUJODVXQJ����WHLOLJ��DXV�+RO]�+RO]ZHUNVWRII��LP�5DKPHQ
HLQHU�7HLODEEUXFKPD�QDKPH��VFKDGVWRIIEHODVWHW��6FKDGVWRII�$VEHVW�75*6�����
$EIDOO�LVW�JHIlKUOLFK��$OWKRO]NDWHJRULH�$�,9�
+|KH�%OHQGUDKPHQ������PP�
%UHLWH�%OHQGUDKPHQ������PP�
'LFNH�5DKPHQ����PP�
'LFNH�9HUJODVXQJ����PP�HLQVFKO��%OHQGUDKPHQ��$XVI�KUXQJ�LQQHUKDOE�GHV�%DXZHUNV��$XVI�KUXQJ�LP
(UGJHVFKRVV��$UEHLWVK|KH�ELV������P��(UVFKZHUQLV�JHPl��$EEUXFKSODQ�

)RUWVHW]XQJ�DXI�QlFKVWHU�6HLWH hEHUWUDJ��������������������������������
�
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$XVVFKUHLEXQJ
� �
$XIWUDJJHEHU .DUOVUXKHU�,QVWLWXW�I�U�7HFKQRORJLH��.,7�
3ODQHU
3URMHNW ����.,7���*HE�������HKHPDOLJHV�%RWDQLVFKHV�,QVWLWXW
/9 ���������+RO]IHQVWHU��XQG�5ROOODGHQDUEHLWHQ��
�

2= /HLVWXQJVEHVFKUHLEXQJ 0HQJH�0( (3�LQ�¼ *%�LQ�¼

hEHUWUDJ��������������������������������)RUWVHW]XQJ�YRQ�YRUKHULJHU�6HLWH

$EEUXFK�YRQ�+DQG�PLW�KDQGJHI�KUWHQ�.OHLQJHUlWHQ��DXIJHQRPPHQH�6WRIIH�]XU�(QWVRUJXQJ�VRUWLHUHQ�
VDPPHOQ��LQ�YRP�$*�JHVWHOOWHQ�%HKlOWHU�ODJHUQ��%HKlOWHUJU|�H��EHU���ELV����P���DXI�GHU�%DXVWHOOH
EHUHLWVWHOOHQ�

������6W ������������������������������ ������������������������������

KLHU�)HQVWHU�7\S���
(*�$FKVH���,�XQG����,

���������� 67/%�%DX������������
)HQVWHU�+RO]�+RO]ZHUNVWRII�DEEUHFKHQ�VFKDGVWRIIEHODVWHW�+������PP�%������PP�5DKPHQ�'����PP
*ODV�'����PP�Y�+DQG�6WRIIH�DXI�%DXVWHOOH�EHUHLWVWHOOHQ
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
$EEUXFK�GHV�)HQVWHUV��GHV�(LQIDFKIHQVWHUV��PLW�9HUJODVXQJ����WHLOLJ��DXV�+RO]�+RO]ZHUNVWRII��LP�5DKPHQ
HLQHU�7HLODEEUXFKPD�QDKPH��VFKDGVWRIIEHODVWHW��6FKDGVWRII�$VEHVW�75*6�����
$EIDOO�LVW�JHIlKUOLFK��$OWKRO]NDWHJRULH�$�,9�
+|KH�%OHQGUDKPHQ������PP�
%UHLWH�%OHQGUDKPHQ������PP�
'LFNH�5DKPHQ����PP�
'LFNH�9HUJODVXQJ����PP�HLQVFKO��%OHQGUDKPHQ��$XVI�KUXQJ�LQQHUKDOE�GHV�%DXZHUNV��$XVI�KUXQJ�LP
(UGJHVFKRVV��$UEHLWVK|KH�ELV������P��(UVFKZHUQLV�JHPl��$EEUXFKSODQ�
$EEUXFK�YRQ�+DQG�PLW�KDQGJHI�KUWHQ�.OHLQJHUlWHQ��DXIJHQRPPHQH�6WRIIH�]XU�(QWVRUJXQJ�VRUWLHUHQ�
VDPPHOQ��LQ�YRP�$*�JHVWHOOWHQ�%HKlOWHU�ODJHUQ��%HKlOWHUJU|�H��EHU���ELV����P���DXI�GHU�%DXVWHOOH
EHUHLWVWHOOHQ�

������6W ������������������������������ ������������������������������

KLHU�)HQVWHU�7\S����2*
$FKVH���,��VRZLH���-�ELV���-�XQG����-�ELV����-

���������� 67/%�%DX������������
)HQVWHU�+RO]�+RO]ZHUNVWRII�DEEUHFKHQ�VFKDGVWRIIEHODVWHW�+������PP�%������PP�5DKPHQ�'����PP
*ODV�'����PP�Y�+DQG�6WRIIH�DXI�%DXVWHOOH�EHUHLWVWHOOHQ
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
$EEUXFK�GHV�)HQVWHUV��GHV�(LQIDFKIHQVWHUV��PLW�9HUJODVXQJ����WHLOLJ��DXV�+RO]�+RO]ZHUNVWRII��LP�5DKPHQ
HLQHU�7HLODEEUXFKPD�QDKPH��VFKDGVWRIIEHODVWHW��6FKDGVWRII�$VEHVW�75*6�����
$EIDOO�LVW�JHIlKUOLFK��$OWKRO]NDWHJRULH�$�,9�
+|KH�%OHQGUDKPHQ������PP�
%UHLWH�%OHQGUDKPHQ������PP�
'LFNH�5DKPHQ����PP�
'LFNH�9HUJODVXQJ����PP�HLQVFKO��%OHQGUDKPHQ��$XVI�KUXQJ�LQQHUKDOE�GHV�%DXZHUNV��$XVI�KUXQJ�LP���
2EHUJHVFKRVV��$UEHLWVK|KH�ELV������P��(UVFKZHUQLV�JHPl��$EEUXFKSODQ�
$EEUXFK�YRQ�+DQG�PLW�KDQGJHI�KUWHQ�.OHLQJHUlWHQ��DXIJHQRPPHQH�6WRIIH�]XU�(QWVRUJXQJ�VRUWLHUHQ�
VDPPHOQ��LQ�YRP�$*�JHVWHOOWHQ�%HKlOWHU�ODJHUQ��%HKlOWHUJU|�H��EHU���ELV����P���DXI�GHU�%DXVWHOOH
EHUHLWVWHOOHQ�

������6W ������������������������������ ������������������������������

KLHU�)HQVWHU�7\S����2*
$FKVH���.�XQG����.

hEHUWUDJ��������������������������������
�
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$XVVFKUHLEXQJ
� �
$XIWUDJJHEHU .DUOVUXKHU�,QVWLWXW�I�U�7HFKQRORJLH��.,7�
3ODQHU
3URMHNW ����.,7���*HE�������HKHPDOLJHV�%RWDQLVFKHV�,QVWLWXW
/9 ���������+RO]IHQVWHU��XQG�5ROOODGHQDUEHLWHQ��
�

2= /HLVWXQJVEHVFKUHLEXQJ 0HQJH�0( (3�LQ�¼ *%�LQ�¼

hEHUWUDJ��������������������������������
���������� 67/%�%DX������������

)HQVWHU�+RO]�+RO]ZHUNVWRII�DEEUHFKHQ�VFKDGVWRIIEHODVWHW�+������PP�%�����PP�5DKPHQ�'����PP
*ODV�'����PP�Y�+DQG�6WRIIH�DXI�%DXVWHOOH�EHUHLWVWHOOHQ
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
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�������P ������������������������������ ������������������������������

���������� 67/%�%DX������������
$EGLFKWXQJ�$QVFKOXVVIXJH�DX�HQ�'LFKWXQJVEDQG�%*��%�ELV���PP
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
$EGLFKWXQJ�GHU�$QVFKOXVVIXJH�]XP�$X�HQEHUHLFK��]ZLVFKHQ�5DKPHQ�DXV�/DXEKRO]�XQG
6LFKWPDXHUZHUN��XPODXIHQGH�lX�HUH�$EGLFKWXQJ�PLW�LPSUlJQLHUWHP�)XJHQGLFKWXQJVEDQG�DXV
6FKDXPNXQVWVWRII��%HDQVSUXFKXQJVJUXSSH���',1��������VFKZDU]��)XJHQEUHLWH�ELV����PP�

�������P ������������������������������ ������������������������������

���������� )HQVWHUJULII
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
)HQVWHUJULII��JHP�',1��������0DWHULDO��$OXPLQLXP�3XUH��5RVHWWHQ�I�U�VFKPDOH�3URILOH��)HQVWHUROLYH�
+HUVWHOOHU���7\S�
)6%���0RGHOO�������)HQVWHUJULII�������)DUEH������$OXPLQLXP�3XUH�

�������6W ������������������������������ ������������������������������

6XPPH�������)HQVWHU�'*B�����IOJ� ������������������������������

�
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$XIWUDJJHEHU .DUOVUXKHU�,QVWLWXW�I�U�7HFKQRORJLH��.,7�
3ODQHU
3URMHNW ����.,7���*HE�������HKHPDOLJHV�%RWDQLVFKHV�,QVWLWXW
/9 ���������+RO]IHQVWHU��XQG�5ROOODGHQDUEHLWHQ��
�

2= /HLVWXQJVEHVFKUHLEXQJ 0HQJH�0( (3�LQ�¼ *%�LQ�¼

����� )HQVWHU�'*B�����IOJ�

$XVI�KUXQJVEHVFKUHLEXQJ�>����@
$XVI�KUXQJVEHVFKUHLEXQJ�)(B'*B��

$XVI�KUXQJVEHVFKUHLEXQJVWH[WEORFN�>����@���^��`
)HQVWHUB'*B��
��6W�HLQWHLOLJHV�+RO]IHQVWHU�DQ�GHU�1RUGIDVVDGH��'DFKJHVFKRVV
$FKVH�&��&���&���&��
�
'DV�QHXH�)HQVWHU�VRZLH�DQGHUH�)HQVWHUHOHPHQWH�VLQG�LQ�/DXEKRO]��(LFKH��DXV]XI�KUHQ��'LH
)HQVWHUUDKPHQSURILOH�VLQG�UDXPVHLWLJ�ZHL��]X�EHVFKLFKWHQ�XQG�DX�HQ�EUDXQ�]X�EHVFKLFKWHQ��'LH�)DUEW|QH
VLQG�YRU�$XVI�KUXQJ�]X�EHPXVWHUQ��'LH�5DKPHQSURILOH�VLQG�VFKDUINDQWLJ�DXV]XI�KUHQ��0LW�DXIJHVHW]WHQ
6SURVVHQ��LQNOXVLYH�LP�6FKHLEHQ]ZLVFKHQUDXP��EHILQGOLFKHP�$EVWDQGKDOWHU��LQ�$QOHKQXQJ�DQ�KLVWRULVFKH
)HQVWHUWHLOXQJ�]X�YHUVHKHQ�
�
gIIQXQJVDUWHQ�XQG�%HVFKOlJH�
�
)HQVWHUIO�JHO�DOV�'UHKIO�JHO�PDQXHOO�]X�|IIQHQ�
�
/HLEXQJVEUHLWH�FD�����������
YLHUVHLWLJHU�$QVFKODJ�DQ�+RO]VW�W]HQ�FD�����FP
�
$XVI�KUXQJ�QDFK�9RUELOG�=HLFKQXQJ�)(1B����MHGRFK�
GUHLVHLWLJHU�$QVFKODJ�DQ�+RO]�

���������� (LQIDFKIHQVWHU�%�����PP�+������PP��WOJ���G%����:�P�.�5DKPHQ�/DXEKRO]�,VROLHUJODV��IDFK
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
(LQIDFKDX�HQIHQVWHU�
%UHLWH�%OHQGUDKPHQ�����PP�
+|KH�%OHQGUDKPHQ������PP��HLQWHLOLJ��:DQGDXIEDX�LP�$QVFKOXVVEHUHLFK�HLQVFKDOLJ�
%HIHVWLJXQJVXQWHUJUXQG�+RO]��/HLEXQJVPRQWDJH�PLWWLJ��/HLEXQJ�PLW�,QQHQDQVFKODJ�
EDXSK\VLNDOLVFKH�$QIRUGHUXQJHQ��EHZHUWHWHV�6FKDOOGlPP�0D��',1������5Z����G%��:lUPHVFKXW]�',1
(1�,62����������',1��������8Z�NOHLQHU�JOHLFK�����:�P�.�
5DKPHQ�DXV�/DXEKRO]��5RKGLFKWH�PLQG�������J�FP��EHL�PD[�������+RO]IHXFKWH��+RO]DUW�(LFKH��5DKPHQ
IOlFKHQYHUVHW]W�PLW�:HWWHUVFKHQNHO��.DQWHODXVELOGXQJ�DOV�9ROOKRO]��3URILODXVSUlJXQJ�,9����',1���������
5DKPHQREHUIOlFKH�DX�HQ�HQGEHKDQGHOW��ODFNLHUW��VHLGHQJOlQ]HQG��5DKPHQREHUIOlFKH�LQQHQ
HQGEHKDQGHOW��ODFNLHUW��VHLGHQJOlQ]HQG��%HIHVWLJXQJ�GHV�5DKPHQV�PLW�:LQNHOQ�
���7HLO�'UHK�
)HQVWHU�WUDQVSDUHQW�PLW�HLQHU�)�OOXQJ��DXV�,VROLHUJODV����IDFK��89�EHVWlQGLJHU�5DQGYHUEXQG��PLW��
$QVFKODJGLFKWXQJHQ��PLW�%HVFKODJ�
$EGLFKWXQJ�GHU�lX�HUHQ�'LFKWHEHQH�ZLUG�JHVRQGHUW�YHUJ�WHW��$EGLFKWXQJ�GHU�LQQHUHQ�'LFKWHEHQH�ZLUG
JHVRQGHUW�YHUJ�WHW��'lPPHEHQH��)XQNWLRQVHEHQH��YROOVWlQGLJ�DXVI�OOHQ��PLW�6SULW]NRUN�

������6W ������������������������������ ������������������������������

���������� ,QQHQIHQVWHUEDQN�PLW�%OHQGH�+RO]�(LFKH�%���FP�'���PP�/����FP
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
,QQHQIHQVWHUEDQN�PLW�%OHQGH��DXV�+RO]��(LFKH��9RUGHUNDQWH�DEJHUXQGHW��VHLWOLFKHU�$QVFKOXVV�VWXPSI��DXI
+RO]�EHIHVWLJHQ��2EHUIOlFKH�ODFNLHUW��)HQVWHUEDQNEUHLWH����FP��'LFNH�GHU�)HQVWHUEDQN����PP�
/lQJH����FP�

������6W ������������������������������ ������������������������������

hEHUWUDJ��������������������������������
�
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2= /HLVWXQJVEHVFKUHLEXQJ 0HQJH�0( (3�LQ�¼ *%�LQ�¼

hEHUWUDJ��������������������������������
���������� $XVVWRSIHQ�$QVFKOXVVIXJH�)HQVWHU�7KHUP$XVVWRSIHQ�$QVFKOXVVIXJH�)HQVWHU�7KHUPRKDQI�XQG

6SULW]NRUNRKDQI�XQG�6SULW]NRUN
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
$XVVWRSIHQ�GHU�$QVFKOXVVIXJH�]ZLVFKHQ�)HQVWHUUDKPHQ�XQG�%HVWDQGVZDQG��XPODXIHQG��DXV�7KHUPR
6WRSIZROOH�+DQI��JHUHJHOW�QDFK�%5�/LVWH�&��%HPHVVXQJVZHUW�GHU�:lUPHOHLWIlKLJNHLW�PD[��������:��P.��
1HQQZHUW�GHU�:lUPHOHLWIlKLJNHLW�PD[��������:��P.���%DXVWRIINODVVH�',1��������%���QRUPDOHQWIODPPEDU��
UDXPVHLWLJ�XPODXIHQG�PLW�6SULW]NRUN�YHUVFKOLH�HQ��$QZHQGXQJVJHELHW�',1���������:,��8QWHUJUXQG
0DXHUZHUN�

�������P ������������������������������ ������������������������������

���������� 67/%�%DX������������
$EGLFKWXQJ�$QVFKOXVVIXJH�DX�HQ�'LFKWXQJVEDQG�%*��%�ELV���PP
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
$EGLFKWXQJ�GHU�$QVFKOXVVIXJH�]XP�$X�HQEHUHLFK��]ZLVFKHQ�5DKPHQ�DXV�/DXEKRO]�XQG
6LFKWPDXHUZHUN��XPODXIHQGH�lX�HUH�$EGLFKWXQJ�PLW�LPSUlJQLHUWHP�)XJHQGLFKWXQJVEDQG�DXV
6FKDXPNXQVWVWRII��%HDQVSUXFKXQJVJUXSSH���',1��������VFKZDU]��)XJHQEUHLWH�ELV����PP�

�������P ������������������������������ ������������������������������

���������� )HQVWHUJULII
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
)HQVWHUJULII��JHP�',1��������0DWHULDO��$OXPLQLXP�3XUH��5RVHWWHQ�I�U�VFKPDOH�3URILOH��)HQVWHUROLYH�
+HUVWHOOHU���7\S�
)6%���0RGHOO�������)HQVWHUJULII�������)DUEH������$OXPLQLXP�3XUH�

������6W ������������������������������ ������������������������������

6XPPH�������)HQVWHU�'*B�����IOJ� ������������������������������

6XPPH����(LQIDFKIHQVWHU ������������������������������

�
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$XVVFKUHLEXQJ
� �
$XIWUDJJHEHU .DUOVUXKHU�,QVWLWXW�I�U�7HFKQRORJLH��.,7�
3ODQHU
3URMHNW ����.,7���*HE�������HKHPDOLJHV�%RWDQLVFKHV�,QVWLWXW
/9 ���������+RO]IHQVWHU��XQG�5ROOODGHQDUEHLWHQ��
�

2= /HLVWXQJVEHVFKUHLEXQJ 0HQJH�0( (3�LQ�¼ *%�LQ�¼

�� )HQVWHU�PLW�5ROOODGHQ

����� )HQVWHU�(*B�����IOJ��PLW�5ROOODGHQ

$XVI�KUXQJVEHVFKUHLEXQJ�>����@
$XVI�KUXQJVEHVFKUHLEXQJ�)(B(*B��

$XVI�KUXQJVEHVFKUHLEXQJVWH[WEORFN�>����@���^��`
)HQVWHU�(*B���
��6W�YLHUWHLOLJHV�+RO]IHQVWHU�HQWODQJ�GHU�6�GIDVVDGH��(UGJHVFKRVV
$FKVH�-���-���-���-����-����-����-����-����-��
�
+LHU�ZDUHQ�XUVSU�QJOLFK�+RO]NDVWHQIHQVWHU�PLW�+RO]UROOODGHQ�XQG�%U�VWXQJVYHUNOHLGXQJ�YRUKDQGHQ�
'DV�QHXH�)HQVWHU�VRZLH�DQGHUH�)HQVWHUHOHPHQWH�VLQG�LQ�/DXEKRO]��(LFKH��DXV]XI�KUHQ��'DV�QHXH�)HQVWHU
ZLUG�LQ�GHU�7LHIH�GHV�5ROOODGHQNDVWHQV�PLW�/HLEXQJVEUHWWHUQ�YHUOlQJHUW��VR�GDVV�9RUGHUVHLWH�%U�VWXQJ�
5ROOODGHQNDVWHQ�XQG�/HLEXQJ�E�QGLJ�DEVFKOLH�HQ�
'LH�%U�VWXQJ�ZLUG�PLW�HLQHU�QHXHQ�8QWHUNRQVWUXNWLRQ�ZLHGHU�DXIJHEDXW�XQG�DXVJHGlPPW��
:HQQ�GLH�KLVWRULVFKH�%U�VWXQJVYHUNOHLGXQJ�QLFKW�PHKU�H[LVWLHUW�RGHU�DEJlQJLJ�LVW�
LVW�VLH�GHP�9RUELOG�HQWVSUHFKHQG�QDFK]XEDXHQ��6LHKH�%HUHLFK����%U�VWXQJHQ�
�
'LH�)HQVWHUUDKPHQSURILOH�VLQG�UDXPVHLWLJ�ZHL��]X�EHVFKLFKWHQ�XQG�DX�HQ�EUDXQ�]X�EHVFKLFKWHQ��'LH
)DUEW|QH�VLQG�YRU�$XVI�KUXQJ�]X�EHPXVWHUQ��'LH�5DKPHQSURILOH�VLQG�VFKDUINDQWLJ�DXV]XI�KUHQ��'LH
5DKPHQSURILOH�VLQG�DXI]XGRSSHOQ��GDPLW�GHU�5ROOODGHQ�YRU�GHQ�:HWWHUVFKXW]VFKHQNHOQ�SDVVW�
�
gIIQXQJVDUWHQ�XQG�%HVFKOlJH�
�
8QWHUH�)O�JHO�DOV�'UHKIO�JHO�PDQXHOO�]X�|IIQHQ��
+RUL]RQWDOH�7HLOXQJ�PLW�GXUFKJHKHQGHP�5LHJHO�
(LQHU�GHU�REHUHQ�)O�JHO�DOV�'UHK��.LSSIO�JHO�PLW�PRWRULVFKHU�%HGLHQXQJ��%HIHVWLJXQJ�0RWRU�DQ�5DKPHQ�
'HU�]ZHLWH�REHUH�)O�JHO�DOV�%HGDUIVIO�JHO�
�
'HU�5ROOODGHQNDVWHQ�EHVWHKW�DXV�HLQHU�UDXPVHLWLJHQ�YHUWLNDOHQ�%OHQGH�XQG�HLQHP�/HLEXQJVEUHWW��GDV�DQ
GDV�)HQVWHU�DQVFKOLH�W��GLH�5HYLVLRQV|IIQXQJ�I�U�GHQ�5ROOODGHQ�LVW�LP�/HLEXQJVEUHWW�LQWHJULHUW�
�
'LH /HLEXQJ LVW VFKUlJ JHPDXHUW XQG ZLUG EDXVHLWV PLW HLQHP *ODWWVWULFK YHUVHKHQ� /HLEXQJVEUHLWH FD�
���������
gIIQXQJVJU|�H�1DWXUVWHLQJHZlQGH��������[�����
GUHLVHLWLJHU�$QVFKODJ�DQ�1DWXUVWHLQJHZlQGH��FD�����FP
'DV�)HQVWHU�LVW�XPVHLWLJ�DE]XGLFKWHQ�XQG�]X�YHUOHLVWHQ�
�
$XVI�KUXQJ�JHPl��=HLFKQXQJ�)(1B��

���������� (LQIDFKIHQVWHU�%������PP�+������PP��WOJ���G%����:�P�.�5DKPHQ�/DXEKRO]�,VROLHUJODV��IDFK
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
(LQIDFKDX�HQIHQVWHU�
%UHLWH�%OHQGUDKPHQ������PP�
+|KH�%OHQGUDKPHQ������PP����WHLOLJ��ZDDJHUHFKW�JHWHLOW�XQG�REHQ�XQG�XQWHQ�VHQNUHFKW�JHWHLOW��PLW
GXUFKODXIHQGHP�5LHJHO�XQG���6WXOS��:DQGDXIEDX�LP�$QVFKOXVVEHUHLFK�HLQVFKDOLJ��%HIHVWLJXQJVXQWHUJUXQG
9ROO]LHJHO��/HLEXQJVPRQWDJH�PLWWLJ��/HLEXQJ�PLW�,QQHQDQVFKODJ����VHLWLJ�
EDXSK\VLNDOLVFKH�$QIRUGHUXQJHQ��EHZHUWHWHV�6FKDOOGlPP�0D��',1������5Z����G%��:lUPHVFKXW]�',1
(1�,62����������',1��������8Z�NOHLQHU�JOHLFK�����:�P�.��/LFKWGXUFKOlVVLJNHLW��EHU�����
5DKPHQ�DXV�/DXEKRO]��5RKGLFKWH�PLQG�������J�FP��EHL�PD[�������+RO]IHXFKWH��+RO]DUW�(LFKH��5DKPHQ
IOlFKHQYHUVHW]W�PLW�:HWWHUVFKHQNHO��.DQWHODXVELOGXQJ�DOV�9ROOKRO]��3URILODXVSUlJXQJ�,9����',1���������

)RUWVHW]XQJ�DXI�QlFKVWHU�6HLWH hEHUWUDJ��������������������������������
�
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2= /HLVWXQJVEHVFKUHLEXQJ 0HQJH�0( (3�LQ�¼ *%�LQ�¼

hEHUWUDJ��������������������������������)RUWVHW]XQJ�YRQ�YRUKHULJHU�6HLWH

5DKPHQREHUIOlFKH�DX�HQ�HQGEHKDQGHOW��ODFNLHUW��VHLGHQJOlQ]HQG��5DKPHQREHUIOlFKH�LQQHQ
HQGEHKDQGHOW��ODFNLHUW��VHLGHQJOlQ]HQG��%HIHVWLJXQJ�GHV�5DKPHQV�PLW�:LQNHOQ�
���7HLO�'UHK�����7HLO�'UHK�����7HLO�'UHKNLSS�����7HLO�'UHK��)HQVWHU�WUDQVSDUHQW��)�OOXQJ�DXV�,VROLHUJODV�
��IDFK����)�OOXQJHQ��89�EHVWlQGLJHU�5DQGYHUEXQG�
PLW�HLQHU�$QVFKODJGLFKWXQJ�XQG�0LWWHOGLFKWXQJ��PLW�%HVFKODJ��YRUJHULFKWHW�I�U�PRWRULVFKHQ�$QWULHE�
%HGLHQHOHPHQWH�I�U�2EHUOLFKW�ZHUGHQ�JHVRQGHUW�YHUJ�WHW�
YRUJHULFKWHW�I�U�6RQQHQVFKXW]DQODJH��$EGLFKWXQJ�GHU�lX�HUHQ�'LFKWHEHQH�ZLUG�JHVRQGHUW�YHUJ�WHW�
$EGLFKWXQJ�GHU�LQQHUHQ�'LFKWHEHQH�ZLUG�JHVRQGHUW�YHUJ�WHW��'lPPHEHQH��)XQNWLRQVHEHQH��YROOVWlQGLJ
DXVI�OOHQ��PLW�6SULW]NRUN�

������6W ������������������������������ ������������������������������

���������� ,QQHQIHQVWHUEDQN�PLW�%OHQGH�+RO]�(LFKH�%���FP�'���PP�/�����FP
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
,QQHQIHQVWHUEDQN�PLW�%OHQGH��DXV�+RO]��(LFKH��9RUGHUNDQWH�DEJHUXQGHW��VHLWOLFKHU�$QVFKOXVV�VWXPSI��DXI
+RO]�EHIHVWLJHQ��2EHUIOlFKH�ODFNLHUW��)HQVWHUEDQNEUHLWH����FP��'LFNH�GHU�)HQVWHUEDQN����PP��/lQJH����
FP��%OHQGHQEUHLWH�����PP��'LFNH�GHU�%OHQGH���PP�

������6W ������������������������������ ������������������������������

���������� 6HLWOLFKH�/HLEXQJVYHUNOHLGXQJ�+RO]�(LFKH�%���FP�'���PP�/�����FP
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
/HLEXQJVYHUNOHLGXQJ��LQQHQ��+RO]��(LFKH��9RUGHUNDQWH�DEJHUXQGHW��VHLWOLFKHU�$QVFKOXVV�VWXPSI�
8QWHUJUXQG�YHUSXW]WHV�0DXHUZHUN��2EHUIOlFKH�ODFNLHUW��%UHLWH����FP��'LFNH����PP��/lQJH�����FP�

�������6W ������������������������������ ������������������������������

���������� $XVVWRSIHQ�$QVFKOXVVIXJH�+RKOUDXP�)HQVWHU
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
$XVVWRSIHQ�GHU�$QVFKOXVVIXJH�]ZLVFKHQ�)HQVWHUUDKPHQ�XQG�%HVWDQGVZDQG��PHKUVFKLFKWLJ�DXVJHI�KUW�
�VHLWLJ��LQNO��VHLWOLFKH�/HLEXQJVEUHWWHU�XQG�)HQVWHUEDQN���DXV�7KHUPR�6WRSIZROOH�+DQI��JHUHJHOW�QDFK�%5�
/LVWH�&��%HPHVVXQJVZHUW�GHU�:lUPHOHLWIlKLJNHLW�PD[��������:��P.���1HQQZHUW�GHU�:lUPHOHLWIlKLJNHLW
PD[��������:��P.���%DXVWRIINODVVH�',1��������%���QRUPDOHQWIODPPEDU���=ZLVFKHQVFKLFKW�UDXPVHLWLJ�DXV
6SULW]NRUN��$QZHQGXQJVJHELHW�',1���������:,��8QWHUJUXQG�0DXHUZHUN��VRZLH�+RO]XQWHUNRQVWUXNWLRQ�
%UHLWH�/HLEXQJ����FP�

�������P ������������������������������ ������������������������������

���������� 67/%�%DX������������
$EGLFKWXQJ�$QVFKOXVVIXJH�DX�HQ�'LFKWXQJVEDQG�%*��%�ELV���PP
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
$EGLFKWXQJ�GHU�$QVFKOXVVIXJH�]XP�$X�HQEHUHLFK��]ZLVFKHQ�5DKPHQ�DXV�/DXEKRO]�XQG
6LFKWPDXHUZHUN����VHLWLJH�lX�HUH�$EGLFKWXQJ�PLW�LPSUlJQLHUWHP�)XJHQGLFKWXQJVEDQG�DXV
6FKDXPNXQVWVWRII��%HDQVSUXFKXQJVJUXSSH���',1��������VFKZDU]��)XJHQEUHLWH�ELV����PP�

�������P ������������������������������ ������������������������������

���������� 9HUOHLVWXQJ�,QQHUH�'lPPHEHQH
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
9HUOHLVWXQJ�LQQHUHU�'lPPHEHQH�UDXPVHLWLJ��4XHUVFKQLWW�%�+������PP��/lQJH�����FP��DXV�(LFKH��IDUEORV
VHLGHQGOlQ]HQG�ODFNLHUW��PHFKDQLVFK�DQ�/HLEXQJVEUHWW�E]Z��8QWHUJUXQG�EHIHVWLJW�

�������P ������������������������������ ������������������������������

hEHUWUDJ��������������������������������
�
'UXFNDXVJDEH�YRP������������������ ������������������������������������������



$XVVFKUHLEXQJ
� �
$XIWUDJJHEHU .DUOVUXKHU�,QVWLWXW�I�U�7HFKQRORJLH��.,7�
3ODQHU
3URMHNW ����.,7���*HE�������HKHPDOLJHV�%RWDQLVFKHV�,QVWLWXW
/9 ���������+RO]IHQVWHU��XQG�5ROOODGHQDUEHLWHQ��
�

2= /HLVWXQJVEHVFKUHLEXQJ 0HQJH�0( (3�LQ�¼ *%�LQ�¼

hEHUWUDJ��������������������������������
���������� )HQVWHUJULII�

JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
)HQVWHUJULII��JHP�',1��������0DWHULDO��$OXPLQLXP�3XUH��5RVHWWHQ�I�U�VFKPDOH�3URILOH��)HQVWHUROLYH�
+HUVWHOOHU���7\S�
)6%���0RGHOO�������)HQVWHUJULII�������)DUEH������$OXPLQLXP�3XUH�

������6W ������������������������������ ������������������������������

���������� 5ROOODGHQNDVWHQ�.RQVWUXNWLRQVYROOKRO]
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
+RO]UROOODGHQNDVWHQ�DXV�.RQVWUXNWLYYROOKRO]�(LFKH�',1�(1�������XQG�',1��������(LQEDX|IIQXQJ�OLFKWH
5RKEDXEUHLWH�FD������������P��OLFKWH�5RKEDXK|KH�������P�ELV�8QWHUNDQWH�JHVFKORVVHQHU
5ROOODGHQSDQ]HU��5ROOUDXP�LQQHUKDOE�GHU�gIIQXQJ�DXI�GHP�)HQVWHU��5ROOUDXP����FP��$UEHLWVK|KH�GHV
0RQWDJHRUWHV�ELV�����P��EHU�GHU�6WDQGIOlFKH��,QNOXVLYH�$EGLFKWXQJ��$EVWDQGK|O]HU��%HIHVWLJXQJHQ�XQG
$QVFKO�VVH�
�
5DXPVHLWLJH�%OHQGH�����PP�+|KH��DOV�6DQGZLFK�3DQHHO�7KHUPRKDQISODWWH����PP�'LFNH������PP�+|KH�
UDXPVHLWLJ�(LFKH�PDVVLY�
%OHQGH�XQWHQ�����PP�/lQJH��DXIJHOHJWH�'lPPXQJ�LQQHUKDOE�GHV�.DVWHQV�7KHUPRKDQISODWWH�����PP
'LFNH������PP�%UHLWH��(LFKH�PDVVLY
'lPPXQJ��EHU�5ROOODGHQSDQ]HU�7KHUPRKDQISODWH�����PP�'LFNH������PP�%UHLWH
�
�

������6W ������������������������������ ������������������������������

���������� 5HYLVLRQV|IIQXQJ�$XVVSDUXQJ�5ROOODGHQNDVWHQ�XQWHUVHLWLJ�(LFKH�UHFKWHFNLJ�+����FP�%�����FP
�(EHQHQ�(EHQH���'���PP�(EHQH���'���PP
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
$XVVSDUUXQJ�5ROOODGHQNDVWHQ�XQWHUVHLWLJ��+RO]DUW�(LFKH��HLQVFKO��(LQEDX�5HYLVLRQVNODSSH�
)�OOK|O]HU�:HFKVHO�DOV�)DVVXQJ��LQ�*HVDPWWLHIH�GHV�%DXWHLOV��UHFKWHFNLJ�
%UHLWH����FP�
/lQJH�����FP����]X�|IIQHQGH�(EHQHQ�
���(EHQH�DXV�.RQVWUXNWLRQVYROOKRO]�HLQVFKO��+RO]IDVHUQ��'LFNH����(EHQH����PP
���(EHQH�DXV�7KHUPRKDQI��'LFNH����(EHQH����PP
�

������6W ������������������������������ ������������������������������

6XPPH�������)HQVWHU�(*B�����IOJ��PLW�5ROOODGHQ ������������������������������

�
'UXFNDXVJDEH�YRP������������������ ������������������������������������������
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3ODQHU
3URMHNW ����.,7���*HE�������HKHPDOLJHV�%RWDQLVFKHV�,QVWLWXW
/9 ���������+RO]IHQVWHU��XQG�5ROOODGHQDUEHLWHQ��
�

2= /HLVWXQJVEHVFKUHLEXQJ 0HQJH�0( (3�LQ�¼ *%�LQ�¼

����� )HQVWHU�(*B���GRSSHOW���IOJ��PLW�5ROOODGHQ

$XVI�KUXQJVEHVFKUHLEXQJ�>����@
$XVI�KUXQJVEHVFKUHLEXQJ�)(B(*B��

$XVI�KUXQJVEHVFKUHLEXQJVWH[WEORFN�>����@���^��`
'RSSHOWHV�)HQVWHU�(*B��
��6W�DFKWWHLOLJHV�+RO]IHQVWHU��MHZHLOV�DOV�'RSSHOIHQVWHU��HQWODQJ�GHU�6�GIDVVDGH��(UGJHVFKRVV
$FKVH�.���.��
�
+LHU�ZDUHQ�XUVSU�QJOLFK�+RO]NDVWHQIHQVWHU�PLW�+RO]UROOODGHQ�XQG�%U�VWXQJVYHUNOHLGXQJ�YRUKDQGHQ�
'DV�QHXH�)HQVWHU�VRZLH�DQGHUH�)HQVWHUHOHPHQWH�VLQG�LQ�/DXEKRO]��(LFKH��DXV]XI�KUHQ��'DV�QHXH�)HQVWHU
ZLUG�LQ�GHU�7LHIH�GHV�5ROOODGHQNDVWHQV�PLW�/HLEXQJVEUHWWHUQ�YHUOlQJHUW��VR�GDVV�9RUGHUVHLWH�%U�VWXQJ�
5ROOODGHQNDVWHQ�XQG�/HLEXQJ�E�QGLJ�DEVFKOLH�HQ�
'LH�%U�VWXQJ�ZLUG�PLW�HLQHU�QHXHQ�8QWHUNRQVWUXNWLRQ�ZLHGHU�DXIJHEDXW�XQG�DXVJHGlPPW��
:HQQ�GLH�KLVWRULVFKH�%U�VWXQJVYHUNOHLGXQJ�QLFKW�PHKU�H[LVWLHUW�RGHU�DEJlQJLJ�LVW�
LVW�VLH�GHP�9RUELOG�HQWVSUHFKHQG�QDFK]XEDXHQ��6LHKH�%HUHLFK����%U�VWXQJHQ�
�
'LH�)HQVWHUUDKPHQSURILOH�VLQG�UDXPVHLWLJ�ZHL��]X�EHVFKLFKWHQ�XQG�DX�HQ�EUDXQ�]X�EHVFKLFKWHQ��'LH
)DUEW|QH�VLQG�YRU�$XVI�KUXQJ�]X�EHPXVWHUQ��'LH�5DKPHQSURILOH�VLQG�VFKDUINDQWLJ�DXV]XI�KUHQ��'LH
5DKPHQSURILOH�VLQG�DXI]XGRSSHOQ��GDPLW�GHU�5ROOODGHQ�YRU�GHQ�:HWWHUVFKXW]VFKHQNHOQ�SDVVW�
�
gIIQXQJVDUWHQ�XQG�%HVFKOlJH�
�
8QWHUH�)O�JHO�DOV�'UHKIO�JHO�PDQXHOO�]X�|IIQHQ��
+RUL]RQWDOH�7HLOXQJ�PLW�GXUFKJHKHQGHP�5LHJHO�
(LQHU�GHU�REHUHQ�)O�JHO�DOV�'UHK��.LSSIO�JHO�PLW�PRWRULVFKHU�%HGLHQXQJ��%HIHVWLJXQJ�0RWRU�DQ�5DKPHQ�
'HU�]ZHLWH�REHUH�)O�JHO�DOV�%HGDUIVIO�JHO�
�
'HU�5ROOODGHQNDVWHQ�EHVWHKW�DXV�HLQHU�UDXPVHLWLJHQ�YHUWLNDOHQ�%OHQGH�XQG�HLQHP�/HLEXQJVEUHWW��GDV�DQ
GDV�)HQVWHU�DQVFKOLH�W��GLH�5HYLVLRQV|IIQXQJ�I�U�GHQ�5ROOODGHQ�LVW�LP�/HLEXQJVEUHWW�LQWHJULHUW�
�
'LH�/HLEXQJ�LVW�VFKUlJ�JHPDXHUW�XQG�ZLUG�EDXVHLWV�PLW�HLQHP�*ODWWVWULFK�YHUVHKHQ�
/HLEXQJVEUHLWH�FD�����������
gIIQXQJVJU|�H�1DWXUVWHLQJHZlQGH��������[��������0LWWLJ�GXUFK�6W�W]H�JHWHLOW
GUHLVHLWLJHU�$QVFKODJ�DQ�1DWXUVWHLQJHZlQGH��FD�����FP
'DV�)HQVWHU�LVW�XPVHLWLJ�DE]XGLFKWHQ�XQG�]X�YHUOHLVWHQ�
�
$XVI�KUXQJ�QDFK�9RUELOG�=HLFKQXQJ�)(1B����MHGRFK�
MHZHLOV�]ZHL�)HQVWHU�PLWHLQDQGHU�JHNRSSHOW�GXUFK�HLQ�YHUWLNDOHV�.RSSOXQJVSURILO�
�

���������� (LQIDFKIHQVWHU�%������PP�+������PP��WOJ���G%����:�P�.�5DKPHQ�/DXEKRO]�.RSSOXQJ
.RSSOXQJVSURILO�%����PP�,VROLHUJODV
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
(LQIDFKDX�HQIHQVWHU�
%UHLWH�%OHQGUDKPHQ������PP�
+|KH�%OHQGUDKPHQ������PP����WHLOLJ��ZDDJHUHFKW�JHWHLOW�XQG�REHQ�XQG�XQWHQ�VHQNUHFKW�JHWHLOW��PLW
GXUFKODXIHQGHP�5LHJHO�XQG���6WXOS��:DQGDXIEDX�LP�$QVFKOXVVEHUHLFK�HLQVFKDOLJ��%HIHVWLJXQJVXQWHUJUXQG
9ROO]LHJHO��/HLEXQJVPRQWDJH�LQQHQ��/HLEXQJ�PLW�,QQHQDQVFKODJ����VHLWLJ�
EDXSK\VLNDOLVFKH�$QIRUGHUXQJHQ��EHZHUWHWHV�6FKDOOGlPP�0D��',1������5Z����G%��:lUPHVFKXW]�',1
(1�,62����������',1��������8Z�NOHLQHU�JOHLFK�����:�P�.��/LFKWGXUFKOlVVLJNHLW��EHU�����
5DKPHQ�DXV�/DXEKRO]��5RKGLFKWH�PLQG�������J�FP��EHL�PD[�������+RO]IHXFKWH��+RO]DUW�(LFKH��5DKPHQ

)RUWVHW]XQJ�DXI�QlFKVWHU�6HLWH hEHUWUDJ��������������������������������
�
'UXFNDXVJDEH�YRP������������������ ������������������������������������������
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3URMHNW ����.,7���*HE�������HKHPDOLJHV�%RWDQLVFKHV�,QVWLWXW
/9 ���������+RO]IHQVWHU��XQG�5ROOODGHQDUEHLWHQ��
�

2= /HLVWXQJVEHVFKUHLEXQJ 0HQJH�0( (3�LQ�¼ *%�LQ�¼

hEHUWUDJ��������������������������������)RUWVHW]XQJ�YRQ�YRUKHULJHU�6HLWH

IOlFKHQYHUVHW]W�PLW�:HWWHUVFKHQNHO��.DQWHODXVELOGXQJ�DOV�9ROOKRO]��3URILODXVSUlJXQJ�,9����',1���������
5DKPHQREHUIOlFKH�DX�HQ�HQGEHKDQGHOW��ODFNLHUW��VHLGHQJOlQ]HQG��5DKPHQREHUIOlFKH�LQQHQ
HQGEHKDQGHOW��ODFNLHUW��VHLGHQJOlQ]HQG��%HIHVWLJXQJ�GHV�5DKPHQV�PLW�:LQNHOQ�
PLW�.RSSOXQJ��/DJH�GHU�.RSSOXQJ�VHLWOLFK�HLQVHLWLJ��PLW�.RSSOXQJVSURILO��DOV�+RO]��$QVLFKWVEUHLWH
.RSSOXQJVSURILO����PP�
���7HLO�'UHK�����7HLO�'UHK�����7HLO�'UHKNLSS�����7HLO�'UHK��)HQVWHU�WUDQVSDUHQW�XQG�WUDQVOX]HQW��)�OOXQJ�DXV
,VROLHUJODV����IDFK����)�OOXQJHQ��89�EHVWlQGLJHU�5DQGYHUEXQG�
PLW�HLQHU�$QVFKODJGLFKWXQJ�XQG�0LWWHOGLFKWXQJ��PLW�%HVFKODJ��YRUJHULFKWHW�I�U�PRWRULVFKHQ�$QWULHE�
%HGLHQHOHPHQWH�I�U�2EHUOLFKW�ZHUGHQ�JHVRQGHUW�YHUJ�WHW�
YRUJHULFKWHW�I�U�6RQQHQVFKXW]DQODJH��$EGLFKWXQJ�GHU�lX�HUHQ�'LFKWHEHQH�ZLUG�JHVRQGHUW�YHUJ�WHW�
$EGLFKWXQJ�GHU�LQQHUHQ�'LFKWHEHQH�ZLUG�JHVRQGHUW�YHUJ�WHW��'lPPHEHQH��)XQNWLRQVHEHQH��YROOVWlQGLJ
DXVI�OOHQ��PLW�6SULW]NRUN�

������6W ������������������������������ ������������������������������

���������� (LQIDFKIHQVWHU�%������PP�+������PP��WOJ���G%����:�P�.�5DKPHQ�/DXEKRO]�.RSSOXQJ
.RSSOXQJVSURILO�%����PP�,VROLHUJODV
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
(LQIDFKDX�HQIHQVWHU�
%UHLWH�%OHQGUDKPHQ������PP�
+|KH�%OHQGUDKPHQ������PP����WHLOLJ��ZDDJHUHFKW�JHWHLOW�XQG�REHQ�XQG�XQWHQ�VHQNUHFKW�JHWHLOW��PLW
GXUFKODXIHQGHP�5LHJHO�XQG���6WXOS��:DQGDXIEDX�LP�$QVFKOXVVEHUHLFK�HLQVFKDOLJ��%HIHVWLJXQJVXQWHUJUXQG
9ROO]LHJHO��/HLEXQJVPRQWDJH�LQQHQ��/HLEXQJ�PLW�,QQHQDQVFKODJ����VHLWLJ�
EDXSK\VLNDOLVFKH�$QIRUGHUXQJHQ��EHZHUWHWHV�6FKDOOGlPP�0D��',1������5Z�����:lUPHVFKXW]�',1�(1
,62����������',1��������8Z�NOHLQHU�JOHLFK�����:�P�.��/LFKWGXUFKOlVVLJNHLW��EHU�����
5DKPHQ�DXV�/DXEKRO]��5RKGLFKWH�PLQG�������J�FP��EHL�PD[�������+RO]IHXFKWH��+RO]DUW�(LFKH��5DKPHQ
IOlFKHQYHUVHW]W�PLW�:HWWHUVFKHQNHO��.DQWHODXVELOGXQJ�DOV�9ROOKRO]��3URILODXVSUlJXQJ�,9����',1���������
5DKPHQREHUIOlFKH�DX�HQ�HQGEHKDQGHOW��ODFNLHUW��VHLGHQJOlQ]HQG��5DKPHQREHUIOlFKH�LQQHQ
HQGEHKDQGHOW��ODFNLHUW��VHLGHQJOlQ]HQG��%HIHVWLJXQJ�GHV�5DKPHQV�PLW�:LQNHOQ�
PLW�.RSSOXQJ��/DJH�GHU�.RSSOXQJ�VHLWOLFK�HLQVHLWLJ��PLW�.RSSOXQJVSURILO��DOV�+RO]��$QVLFKWVEUHLWH
.RSSOXQJVSURILO����PP�
���7HLO�'UHK�����7HLO�'UHK�����7HLO�'UHKNLSS�����7HLO�'UHK��)HQVWHU�WUDQVSDUHQW�XQG�WUDQVOX]HQW��)�OOXQJ�DXV
,VROLHUJODV����IDFK����)�OOXQJHQ��89�EHVWlQGLJHU�5DQGYHUEXQG�
PLW�HLQHU�$QVFKODJGLFKWXQJ�XQG�0LWWHOGLFKWXQJ��PLW�%HVFKODJ��YRUJHULFKWHW�I�U�PRWRULVFKHQ�$QWULHE�
%HGLHQHOHPHQWH�I�U�2EHUOLFKW�ZHUGHQ�JHVRQGHUW�YHUJ�WHW�
YRUJHULFKWHW�I�U�6RQQHQVFKXW]DQODJH��$EGLFKWXQJ�GHU�lX�HUHQ�'LFKWHEHQH�ZLUG�JHVRQGHUW�YHUJ�WHW�
$EGLFKWXQJ�GHU�LQQHUHQ�'LFKWHEHQH�ZLUG�JHVRQGHUW�YHUJ�WHW��'lPPHEHQH��)XQNWLRQVHEHQH��YROOVWlQGLJ
DXVI�OOHQ��PLW�6SULW]NRUN�

������6W ������������������������������ ������������������������������

���������� ,QQHQIHQVWHUEDQN�PLW�%OHQGH�+RO]�(LFKH�%���FP�'���PP�/�����FP
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
,QQHQIHQVWHUEDQN�PLW�%OHQGH��DXV�+RO]��(LFKH��9RUGHUNDQWH�DEJHUXQGHW��VHLWOLFKHU�$QVFKOXVV�VWXPSI��DXI
+RO]�EHIHVWLJHQ��2EHUIOlFKH�ODFNLHUW��)HQVWHUEDQNEUHLWH����FP��'LFNH�GHU�)HQVWHUEDQN����PP��/lQJH����
FP��%OHQGHQEUHLWH�����PP��'LFNH�GHU�%OHQGH���PP�

������6W ������������������������������ ������������������������������

���������� 6HLWOLFKH�/HLEXQJVYHUNOHLGXQJ�+RO]�(LFKH�%���FP�'���PP�/�����FP
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
/HLEXQJVYHUNOHLGXQJ��LQQHQ��+RO]��(LFKH��9RUGHUNDQWH�DEJHUXQGHW��VHLWOLFKHU�$QVFKOXVV�VWXPSI�
8QWHUJUXQG�YHUSXW]WHV�0DXHUZHUN��2EHUIOlFKH�ODFNLHUW��%UHLWH����FP��'LFNH����PP��/lQJH�����FP�

������6W ������������������������������ ������������������������������

hEHUWUDJ��������������������������������
�
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3URMHNW ����.,7���*HE�������HKHPDOLJHV�%RWDQLVFKHV�,QVWLWXW
/9 ���������+RO]IHQVWHU��XQG�5ROOODGHQDUEHLWHQ��
�

2= /HLVWXQJVEHVFKUHLEXQJ 0HQJH�0( (3�LQ�¼ *%�LQ�¼

hEHUWUDJ��������������������������������
���������� $XVVWRSIHQ�$QVFKOXVVIXJH�+RKOUDXP�)HQVWHU

JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
$XVVWRSIHQ�GHU�$QVFKOXVVIXJH�]ZLVFKHQ�)HQVWHUUDKPHQ�XQG�%HVWDQGVZDQG��PHKUVFKLFKWLJ�DXVJHI�KUW�
�VHLWLJ��LQNO��VHLWOLFKH�/HLEXQJVEUHWWHU�XQG�)HQVWHUEDQN���DXV�7KHUPR�6WRSIZROOH�+DQI��JHUHJHOW�QDFK�%5�
/LVWH�&��%HPHVVXQJVZHUW�GHU�:lUPHOHLWIlKLJNHLW�PD[��������:��P.���1HQQZHUW�GHU�:lUPHOHLWIlKLJNHLW
PD[��������:��P.���%DXVWRIINODVVH�',1��������%���QRUPDOHQWIODPPEDU���=ZLVFKHQVFKLFKW�UDXPVHLWLJ�DXV
6SULW]NRUN��$QZHQGXQJVJHELHW�',1���������:,��8QWHUJUXQG�0DXHUZHUN��VRZLH�+RO]XQWHUNRQVWUXNWLRQ�
%UHLWH�/HLEXQJ����FP�

�������P ������������������������������ ������������������������������

���������� 67/%�%DX������������
$EGLFKWXQJ�$QVFKOXVVIXJH�DX�HQ�'LFKWXQJVEDQG�%*��%�ELV���PP
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
$EGLFKWXQJ�GHU�$QVFKOXVVIXJH�]XP�$X�HQEHUHLFK��]ZLVFKHQ�5DKPHQ�DXV�/DXEKRO]�XQG
6LFKWPDXHUZHUN����VHLWLJH�lX�HUH�$EGLFKWXQJ�PLW�LPSUlJQLHUWHP�)XJHQGLFKWXQJVEDQG�DXV
6FKDXPNXQVWVWRII��%HDQVSUXFKXQJVJUXSSH���',1��������VFKZDU]��)XJHQEUHLWH�ELV����PP�

�������P ������������������������������ ������������������������������

���������� 9HUOHLVWXQJ�,QQHUH�'lPPHEHQH
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
9HUOHLVWXQJ�LQQHUHU�'lPPHEHQH�UDXPVHLWLJ��4XHUVFKQLWW�%�+������PP��/lQJH�����FP��DXV�(LFKH��IDUEORV
VHLGHQGOlQ]HQG�ODFNLHUW��PHFKDQLVFK�DQ�/HLEXQJVEUHWW�E]Z��8QWHUJUXQG�EHIHVWLJW�

�������P ������������������������������ ������������������������������

���������� )HQVWHUJULII
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
)HQVWHUJULII��JHP�',1��������0DWHULDO��$OXPLQLXP�3XUH��5RVHWWHQ�I�U�VFKPDOH�3URILOH��)HQVWHUROLYH�
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$XVI�KUXQJVEHVFKUHLEXQJVWH[WEORFN�>����@���^��`
)HQVWHU�(*B��
��6W�YLHUWHLOLJHV�+RO]IHQVWHU�DQ�GHU�:HVW��XQG�2VWIDVVDGH�LP�(UGJHVFKRVV
$FKVH�,���,��
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+LHU�ZDUHQ�XUVSU�QJOLFK�+RO]NDVWHQIHQVWHU�PLW�+RO]UROOODGHQ�XQG�%U�VWXQJVYHUNOHLGXQJ�YRUKDQGHQ�
'DV�QHXH�)HQVWHU�VRZLH�DQGHUH�)HQVWHUHOHPHQWH�VLQG�LQ�/DXEKRO]��(LFKH��DXV]XI�KUHQ��'DV�QHXH�)HQVWHU
ZLUG�LQ�GHU�7LHIH�GHV�5ROOODGHQNDVWHQV�PLW�/HLEXQJVEUHWWHUQ�YHUOlQJHUW��VR�GDVV�9RUGHUVHLWH�%U�VWXQJ�
5ROOODGHQNDVWHQ�XQG�/HLEXQJ�E�QGLJ�DEVFKOLH�HQ�
'LH�%U�VWXQJ�ZLUG�PLW�HLQHU�QHXHQ�8QWHUNRQVWUXNWLRQ�ZLHGHU�DXIJHEDXW�XQG�DXVJHGlPPW��
:HQQ�GLH�KLVWRULVFKH�%U�VWXQJVYHUNOHLGXQJ�QLFKW�PHKU�H[LVWLHUW�RGHU�DEJlQJLJ�LVW�
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���7HLO�'UHK�����7HLO�'UHK�����7HLO�'UHKNLSS�����7HLO�'UHK��)HQVWHU�WUDQVSDUHQW��)�OOXQJ�DXV�,VROLHUJODV�
��IDFK����)�OOXQJHQ��89�EHVWlQGLJHU�5DQGYHUEXQG�
PLW�HLQHU�$QVFKODJGLFKWXQJ�XQG�0LWWHOGLFKWXQJ��PLW�%HVFKODJ��YRUJHULFKWHW�I�U�PRWRULVFKHQ�$QWULHE�
)HQVWHUJULII�DXV�QLFKWURVWHQGHP�6WDKO��PDWWJHE�UVWHW��%HGLHQHOHPHQWH�I�U�2EHUOLFKW�ZHUGHQ�JHVRQGHUW
YHUJ�WHW�
YRUJHULFKWHW�I�U�6RQQHQVFKXW]DQODJH��$EGLFKWXQJ�GHU�lX�HUHQ�'LFKWHEHQH�ZLUG�JHVRQGHUW�YHUJ�WHW�
$EGLFKWXQJ�GHU�LQQHUHQ�'LFKWHEHQH�ZLUG�JHVRQGHUW�YHUJ�WHW��'lPPHEHQH��)XQNWLRQVHEHQH��YROOVWlQGLJ
DXVI�OOHQ��PLW�6SULW]NRUN�

������6W ������������������������������ ������������������������������

���������� ,QQHQIHQVWHUEDQN�PLW�%OHQGH�+RO]�(LFKH�%���FP�'���PP�/�����FP
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
,QQHQIHQVWHUEDQN�PLW�%OHQGH��DXV�+RO]��(LFKH��9RUGHUNDQWH�DEJHUXQGHW��VHLWOLFKHU�$QVFKOXVV�VWXPSI��DXI
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�������P ������������������������������ ������������������������������
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9HUOHLVWXQJ�LQQHUHU�'lPPHEHQH�UDXPVHLWLJ��4XHUVFKQLWW�%�+������PP��/lQJH�����FP��DXV�(LFKH��IDUEORV
VHLGHQGOlQ]HQG�ODFNLHUW��PHFKDQLVFK�DQ�/HLEXQJVEUHWW�E]Z��8QWHUJUXQG�EHIHVWLJW�

�������P ������������������������������ ������������������������������

���������� )HQVWHUJULII
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6XPPH�������)HQVWHU�2*B�����IOJ��PLW�5ROODGHQ ������������������������������

�
'UXFNDXVJDEH�YRP������������������ ������������������������������������������



$XVVFKUHLEXQJ
� �
$XIWUDJJHEHU .DUOVUXKHU�,QVWLWXW�I�U�7HFKQRORJLH��.,7�
3ODQHU
3URMHNW ����.,7���*HE�������HKHPDOLJHV�%RWDQLVFKHV�,QVWLWXW
/9 ���������+RO]IHQVWHU��XQG�5ROOODGHQDUEHLWHQ��
�

2= /HLVWXQJVEHVFKUHLEXQJ 0HQJH�0( (3�LQ�¼ *%�LQ�¼

����� )HQVWHU�2*B���GRSSHOW���IOJ��PLW�5ROODGHQ

$XVI�KUXQJVEHVFKUHLEXQJ�>����@
$XVI�KUXQJVEHVFKUHLEXQJ�)(B2*B��

$XVI�KUXQJVEHVFKUHLEXQJVWH[WEORFN�>����@���^��`
'RSSHOWHV�)HQVWHU�2*B��
��6W�YLHUWHLOLJHV�+RO]IHQVWHU��MHZHLOV�DOV�'RSSHOIHQVWHU��HQWODQJ�GHU�6�GIDVVDGH��2EHUJHVFKRVV
$FKVH�.���.��
�
+LHU�ZDUHQ�XUVSU�QJOLFK�+RO]NDVWHQIHQVWHU�PLW�+RO]UROOODGHQ�XQG�%U�VWXQJVYHUNOHLGXQJ�YRUKDQGHQ�
'DV�QHXH�)HQVWHU�VRZLH�DQGHUH�)HQVWHUHOHPHQWH�VLQG�LQ�/DXEKRO]��(LFKH��DXV]XI�KUHQ��'DV�QHXH�)HQVWHU
ZLUG�LQ�GHU�7LHIH�GHV�5ROOODGHQNDVWHQV�PLW�/HLEXQJVEUHWWHUQ�YHUOlQJHUW��VR�GDVV�9RUGHUVHLWH�%U�VWXQJ�
5ROOODGHQNDVWHQ�XQG�/HLEXQJ�E�QGLJ�DEVFKOLH�HQ�
'LH�%U�VWXQJ�ZLUG�PLW�HLQHU�QHXHQ�8QWHUNRQVWUXNWLRQ�ZLHGHU�DXIJHEDXW�XQG�DXVJHGlPPW��
:HQQ�GLH�KLVWRULVFKH�%U�VWXQJVYHUNOHLGXQJ�QLFKW�PHKU�H[LVWLHUW�RGHU�DEJlQJLJ�LVW��LVW�VLH�GHP�9RUELOG
HQWVSUHFKHQG�QDFK]XEDXHQ��6LHKH�%HUHLFK����%U�VWXQJHQ�
�
'LH�)HQVWHUUDKPHQSURILOH�VLQG�UDXPVHLWLJ�ZHL��]X�EHVFKLFKWHQ�XQG�DX�HQ�EUDXQ�]X�EHVFKLFKWHQ��'LH
)DUEW|QH�VLQG�YRU�$XVI�KUXQJ�]X�EHPXVWHUQ��'LH�5DKPHQSURILOH�VLQG�VFKDUINDQWLJ�DXV]XI�KUHQ��'LH
5DKPHQSURILOH�VLQG�DXI]XGRSSHOQ��GDPLW�GHU�5ROOODGHQ�YRU�GHQ�:HWWHUVFKXW]VFKHQNHOQ�SDVVW�
�
gIIQXQJQVDUWHQ�XQG�%HVFKOlJH�
�
8QWHUH�)O�JHO�DOV�'UHKIO�JHO�PDQXHOO�]X�|IIQHQ��
+RUL]RQWDOH�7HLOXQJ�PLW�GXUFKJHKHQGHP�5LHJHO�
(LQHU�GHU�REHUHQ�)O�JHO�DOV�'UHK��.LSSIO�JHO�PLW�PRWRULVFKHU�%HGLHQXQJ��%HIHVWLJXQJ�0RWRU�DQ�5DKPHQ�
'HU�]ZHLWH�REHUH�)O�JHO�DOV�%HGDUIVIO�JHO�
�
'HU�5ROOODGHQNDVWHQ�EHVWHKW�DXV�HLQHU�UDXPVHLWLJHQ�YHUWLNDOHQ�%OHQGH�XQG�HLQHP�/HLEXQJVEUHWW��GDV�DQ
GDV�)HQVWHU�DQVFKOLH�W��GLH�5HYLVLRQV|IIQXQJ�I�U�GHQ�5ROOODGHQ�LVW�LP�/HLEXQJVEUHWW�LQWHJULHUW�
�
'LH�/HLEXQJ�LVW�VFKUlJ�JHPDXHUW�XQG�ZLUG�EDXVHLWV�PLW�HLQHP�*ODWWVWULFK�YHUVHKHQ�
/HLEXQJVEUHLWH�FD������������
gIIQXQJVJU|�H�1DWXUVWHLQJHZlQGH�������[��������0LWWLJ�GXUFK�6W�W]H�JHWHLOW
GUHLVHLWLJHU�$QVFKODJ�DQ�1DWXUVWHLQJHZlQGH��FD�����FP
'DV�)HQVWHU�LVW�XPVHLWLJ�DE]XGLFKWHQ�XQG�]X�YHUOHLVWHQ�
�
$XVI�KUXQJ�QDFK�9RUELOG�=HLFKQXQJ�)(1B����MHGRFK�
MHZHLOV�]ZHL�)HQVWHU�PLWHLQDQGHU�JHNRSSHOW�GXUFK�HLQ�YHUWLNDOHV�.RSSOXQJVSURILO�

���������� (LQIDFKIHQVWHU�%�����PP�+������PP��WOJ���G%����:�P�.�5DKPHQ�/DXEKRO]�.RSSOXQJ
.RSSOXQJVSURILO�%�����PP�,VROLHUJODV
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
(LQIDFKDX�HQIHQVWHU�
%UHLWH�%OHQGUDKPHQ�����PP�
+|KH�%OHQGUDKPHQ������PP����WHLOLJ��ZDDJHUHFKW�JHWHLOW�XQG�REHQ�XQG�XQWHQ�VHQNUHFKW�JHWHLOW��PLW
GXUFKODXIHQGHP�5LHJHO�XQG���6WXOS��:DQGDXIEDX�LP�$QVFKOXVVEHUHLFK�HLQVFKDOLJ��%HIHVWLJXQJVXQWHUJUXQG
9ROO]LHJHO��/HLEXQJVPRQWDJH�PLWWLJ��/HLEXQJ�PLW�,QQHQDQVFKODJ����VHLWLJ�
EDXSK\VLNDOLVFKH�$QIRUGHUXQJHQ��EHZHUWHWHV�6FKDOOGlPP�0D��',1������5Z����G%��:lUPHVFKXW]�',1
(1�,62����������',1��������8Z�NOHLQHU�JOHLFK�����:�P�.��/LFKWGXUFKOlVVLJNHLW��EHU�����
5DKPHQ�DXV�/DXEKRO]��5RKGLFKWH�PLQG�������J�FP��EHL�PD[�������+RO]IHXFKWH��+RO]DUW�(LFKH��5DKPHQ
IOlFKHQYHUVHW]W�PLW�:HWWHUVFKHQNHO��.DQWHODXVELOGXQJ�DOV�9ROOKRO]��3URILODXVSUlJXQJ�,9����',1���������

)RUWVHW]XQJ�DXI�QlFKVWHU�6HLWH hEHUWUDJ��������������������������������
�
'UXFNDXVJDEH�YRP������������������ ������������������������������������������



$XVVFKUHLEXQJ
� �
$XIWUDJJHEHU .DUOVUXKHU�,QVWLWXW�I�U�7HFKQRORJLH��.,7�
3ODQHU
3URMHNW ����.,7���*HE�������HKHPDOLJHV�%RWDQLVFKHV�,QVWLWXW
/9 ���������+RO]IHQVWHU��XQG�5ROOODGHQDUEHLWHQ��
�

2= /HLVWXQJVEHVFKUHLEXQJ 0HQJH�0( (3�LQ�¼ *%�LQ�¼

hEHUWUDJ��������������������������������)RUWVHW]XQJ�YRQ�YRUKHULJHU�6HLWH

5DKPHQREHUIOlFKH�DX�HQ�HQGEHKDQGHOW��ODFNLHUW��VHLGHQJOlQ]HQG��5DKPHQREHUIOlFKH�LQQHQ
HQGEHKDQGHOW��ODFNLHUW��VHLGHQJOlQ]HQG��%HIHVWLJXQJ�GHV�5DKPHQV�PLW�:LQNHOQ�
PLW�.RSSOXQJ��/DJH�GHU�.RSSOXQJ�VHLWOLFK�HLQVHLWLJ��PLW�.RSSOXQJVSURILO��DXV�+RO]�
$QVLFKWVEUHLWH�.RSSOXQJVSURILO�����PP�
���7HLO�'UHK�����7HLO�'UHK�����7HLO�'UHKNLSS�����7HLO�'UHK��)HQVWHU�WUDQVSDUHQW��)�OOXQJ�DXV�,VROLHUJODV�
��IDFK����)�OOXQJHQ��89�EHVWlQGLJHU�5DQGYHUEXQG�
PLW�HLQHU�$QVFKODJGLFKWXQJ�XQG�0LWWHOGLFKWXQJ��PLW�%HVFKODJ��YRUJHULFKWHW�I�U�PRWRULVFKHQ�$QWULHE�
%HGLHQHOHPHQWH�I�U�2EHUOLFKW�ZHUGHQ�JHVRQGHUW�YHUJ�WHW�
YRUJHULFKWHW�I�U�6RQQHQVFKXW]DQODJH��$EGLFKWXQJ�GHU�lX�HUHQ�'LFKWHEHQH�ZLUG�JHVRQGHUW�YHUJ�WHW�
$EGLFKWXQJ�GHU�LQQHUHQ�'LFKWHEHQH�ZLUG�JHVRQGHUW�YHUJ�WHW��'lPPHEHQH��)XQNWLRQVHEHQH��YROOVWlQGLJ
DXVI�OOHQ��PLW�6SULW]NRUN�

������6W ������������������������������ ������������������������������

���������� ,QQHQIHQVWHUEDQN�PLW�%OHQGH�+RO]�(LFKH�%���FP�'���PP�/�����FP
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
,QQHQIHQVWHUEDQN�PLW�%OHQGH��DXV�+RO]��(LFKH��9RUGHUNDQWH�DEJHUXQGHW��VHLWOLFKHU�$QVFKOXVV�VWXPSI��DXI
+RO]�EHIHVWLJHQ��2EHUIOlFKH�ODFNLHUW��)HQVWHUEDQNEUHLWH����FP��'LFNH�GHU�)HQVWHUEDQN����PP��/lQJH����
FP��%OHQGHQEUHLWH�����PP��'LFNH�GHU�%OHQGH���PP�

������6W ������������������������������ ������������������������������

���������� 6HLWOLFKH�/HLEXQJVYHUNOHLGXQJ�+RO]�(LFKH�%���FP�'���PP�/�����FP
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
/HLEXQJVYHUNOHLGXQJ��LQQHQ��+RO]��(LFKH��9RUGHUNDQWH�DEJHUXQGHW��VHLWOLFKHU�$QVFKOXVV�VWXPSI�
8QWHUJUXQG�YHUSXW]WHV�0DXHUZHUN��2EHUIOlFKH�ODFNLHUW��%UHLWH�FD�����FP��'LFNH����PP��/lQJH�FD������FP�

������6W ������������������������������ ������������������������������

���������� $XVVWRSIHQ�$QVFKOXVVIXJH�+RKOUDXP�)HQVWHU
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
$XVVWRSIHQ�GHU�$QVFKOXVVIXJH�]ZLVFKHQ�)HQVWHUUDKPHQ�XQG�%HVWDQGVZDQG��PHKUVFKLFKWLJ�DXVJHI�KUW�
�VHLWLJ��LQNO��VHLWOLFKH�/HLEXQJVEUHWWHU�XQG�)HQVWHUEDQN���DXV�7KHUPR�6WRSIZROOH�+DQI��JHUHJHOW�QDFK�%5�
/LVWH�&��%HPHVVXQJVZHUW�GHU�:lUPHOHLWIlKLJNHLW�PD[��������:��P.���1HQQZHUW�GHU�:lUPHOHLWIlKLJNHLW
PD[��������:��P.���%DXVWRIINODVVH�',1��������%���QRUPDOHQWIODPPEDU���=ZLVFKHQVFKLFKW�UDXPVHLWLJ�DXV
6SULW]NRUN��$QZHQGXQJVJHELHW�',1���������:,��8QWHUJUXQG�0DXHUZHUN��VRZLH�+RO]XQWHUNRQVWUXNWLRQ�
%UHLWH�/HLEXQJ����FP�

�������P ������������������������������ ������������������������������

���������� 67/%�%DX������������
$EGLFKWXQJ�$QVFKOXVVIXJH�DX�HQ�'LFKWXQJVEDQG�%*��%�ELV���PP
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
$EGLFKWXQJ�GHU�$QVFKOXVVIXJH�]XP�$X�HQEHUHLFK��]ZLVFKHQ�5DKPHQ�DXV�/DXEKRO]�XQG
6LFKWPDXHUZHUN����VHLWLJH�lX�HUH�$EGLFKWXQJ�PLW�LPSUlJQLHUWHP�)XJHQGLFKWXQJVEDQG�DXV
6FKDXPNXQVWVWRII��%HDQVSUXFKXQJVJUXSSH���',1��������VFKZDU]��)XJHQEUHLWH�ELV����PP�

�������P ������������������������������ ������������������������������

���������� 9HUOHLVWXQJ�,QQHUH�'lPPHEHQH
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
9HUOHLVWXQJ�LQQHUHU�'lPPHEHQH�UDXPVHLWLJ��4XHUVFKQLWW�%�+������PP��/lQJH�����FP��DXV�(LFKH��IDUEORV
VHLGHQGOlQ]HQG�ODFNLHUW��PHFKDQLVFK�DQ�/HLEXQJVEUHWW�E]Z��8QWHUJUXQG�EHIHVWLJW�

������P ������������������������������ ������������������������������

hEHUWUDJ��������������������������������
�
'UXFNDXVJDEH�YRP������������������ ������������������������������������������



$XVVFKUHLEXQJ
� �
$XIWUDJJHEHU .DUOVUXKHU�,QVWLWXW�I�U�7HFKQRORJLH��.,7�
3ODQHU
3URMHNW ����.,7���*HE�������HKHPDOLJHV�%RWDQLVFKHV�,QVWLWXW
/9 ���������+RO]IHQVWHU��XQG�5ROOODGHQDUEHLWHQ��
�

2= /HLVWXQJVEHVFKUHLEXQJ 0HQJH�0( (3�LQ�¼ *%�LQ�¼

hEHUWUDJ��������������������������������
���������� )HQVWHUJULII

JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
)HQVWHUJULII��JHP�',1��������0DWHULDO��$OXPLQLXP�3XUH��5RVHWWHQ�I�U�VFKPDOH�3URILOH��)HQVWHUROLYH�
+HUVWHOOHU���7\S�
)6%���0RGHOO�������)HQVWHUJULII�������)DUEH������$OXPLQLXP�3XUH�

������6W ������������������������������ ������������������������������

���������� 5ROOODGHQNDVWHQ�.RQVWUXNWLRQVYROOKRO]
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
+RO]UROOODGHQNDVWHQ�DXV�.RQVWUXNWLYYROOKRO]�(LFKH�',1�(1�������XQG�',1��������(LQEDX|IIQXQJ�OLFKWH
5RKEDXEUHLWH�FD�������������P��OLFKWH�5RKEDXK|KH������P�ELV�8QWHUNDQWH�JHVFKORVVHQHU
5ROOODGHQSDQ]HU��5ROOUDXP�LQQHUKDOE�GHU�gIIQXQJ�DXI�GHP�)HQVWHU��5ROOUDXP����FP��$UEHLWVK|KH�GHV
0RQWDJHRUWHV�ELV�����P��EHU�GHU�6WDQGIOlFKH��,QNOXVLYH�$EGLFKWXQJ��$EVWDQGK|O]HU��%HIHVWLJXQJHQ�XQG
$QVFKO�VVH�
.DVWHQ�UDXPVHLWLJ�]ZHLVFKDOLJ�����PP�+|KH��GD]ZLVFKHQOLHJHQGH�'lPPXQJ�7KHUPRKDQISODWWH����PP
'LFNH������PP�+|KH
.DVWHQ�XQWHQ��5HYLVLRQVEHUHLFK��HLQVFKDOLJ�����PP�%UHLWH��REHQOLHJHQGH�'lPPXQJ�LQQHUKDOE�GHV
.DVWHQV�7KHUPRKDQISODWWH����PP�'LFNH�����PP�%UHLWH

������6W ������������������������������ ������������������������������

���������� 5HYLVLRQV|IIQXQJ�$XVVSDUXQJ�5ROODGHQNDVWHQ�XQWHUVHLWLJ�=HLFKQXQJV�1U�)(1B���UHFKWHFNLJ�+
��FP�%���FP��(EHQHQ�(EHQH���'���PP�(EHQH���'���PP
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
$XVVSDUUXQJ�5ROOODGHQNDVWHQ�XQWHUVHLWLJ��+RO]DUW�(LFKH��HLQVFKO��(LQEDX�5HYLVLRQVNODSSH�
)�OOK|O]HU�:HFKVHO�DOV�)DVVXQJ��LQ�*HVDPWWLHIH�GHV�%DXWHLOV��UHFKWHFNLJ�
%UHLWH����FP�
/lQJH����FP����]X�|IIQHQGH�(EHQHQ�
���(EHQH�DXV�.RQVWUXNWLRQVYROOKRO]�HLQVFKO��+RO]IDVHUQ��'LFNH����(EHQH����PP
���(EHQH�DXV�7KHUPRKDQI��'LFNH����(EHQH����PP
�

������6W ������������������������������ ������������������������������

6XPPH�������)HQVWHU�2*B���GRSSHOW���IOJ��PLW�5ROODGHQ ������������������������������

�
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$XVVFKUHLEXQJ
� �
$XIWUDJJHEHU .DUOVUXKHU�,QVWLWXW�I�U�7HFKQRORJLH��.,7�
3ODQHU
3URMHNW ����.,7���*HE�������HKHPDOLJHV�%RWDQLVFKHV�,QVWLWXW
/9 ���������+RO]IHQVWHU��XQG�5ROOODGHQDUEHLWHQ��
�

2= /HLVWXQJVEHVFKUHLEXQJ 0HQJH�0( (3�LQ�¼ *%�LQ�¼

����� )HQVWHUW�U�2*B�����IOJ��PLW�5ROODGHQ

$XVI�KUXQJVEHVFKUHLEXQJ�>����@
$XVI�KUXQJVEHVFKUHLEXQJ�)(B2*B��

$XVI�KUXQJVEHVFKUHLEXQJVWH[WEORFN�>����@���^��`
)HQVWHUW�U�2*B��
��6W�YLHUWHLOLJHV�)HQVWHUW�U�DQ�GHU�6�GIDVVDGH�2EHUJHVFKRVV
$FKVH�-��
�
+LHU�ZDU�XUVSU�QJOLFK�HLQH�+RO]NDVWHQIHQVWHUW�U�PLW�+RO]UROOODGHQ�YRUKDQGHQ�
'DV�QHXH�)HQVWHU�VRZLH�DQGHUH�)HQVWHUHOHPHQWH�VLQG�LQ�/DXEKRO]��(LFKH��DXV]XI�KUHQ��'DV�QHXH�)HQVWHU
ZLUG�LQ�GHU�7LHIH�GHV�5ROOODGHQNDVWHQV�PLW�/HLEXQJVEUHWWHUQ�YHUOlQJHUW��VR�GDVV�9RUGHUVHLWH�%U�VWXQJ�
5ROOODGHQNDVWHQ�XQG�/HLEXQJ�E�QGLJ�DEVFKOLH�HQ�
�
'LH�)HQVWHUUDKPHQSURILOH�VLQG�UDXPVHLWLJ�ZHL��]X�EHVFKLFKWHQ�XQG�DX�HQ�EUDXQ�]X�EHVFKLFKWHQ��'LH
)DUEW|QH�VLQG�YRU�$XVI�KUXQJ�]X�EHPXVWHUQ��'LH�5DKPHQSURILOH�VLQG�VFKDUINDQWLJ�DXV]XI�KUHQ��'LH
5DKPHQSURILOH�VLQG�DXI]XGRSSHOQ��GDPLW�GHU�5ROOODGHQ�YRU�GHQ�:HWWHUVFKXW]VFKHQNHOQ�SDVVW�
�
gIIQXQJVDUWHQ�XQG�%HVFKOlJH�
�
8QWHUH�)O�JHO�DOV�'UHKIO�JHO�PDQXHOO�]X�|IIQHQ��
+RUL]RQWDOH�7HLOXQJ�PLW�GXUFKJHKHQGHP�5LHJHO�
(LQHU�GHU�REHUHQ�)O�JHO�DOV�'UHK��.LSSIO�JHO�PLW�PRWRULVFKHU�%HGLHQXQJ��%HIHVWLJXQJ�0RWRU�DQ�5DKPHQ�
'HU�]ZHLWH�REHUH�)O�JHO�DOV�%HGDUIVIO�JHO�
�
'HU�5ROOODGHQNDVWHQ�EHVWHKW�DXV�HLQHU�UDXPVHLWLJHQ�YHUWLNDOHQ�%OHQGH�XQG�HLQHP�/HLEXQJVEUHWW��GDV�DQ
GDV�)HQVWHU�DQVFKOLH�W��GLH�5HYLVLRQV|IIQXQJ�I�U�GHQ�5ROOODGHQ�LVW�LP�/HLEXQJVEUHWW�LQWHJULHUW�
�
'LH�/HLEXQJ�LVW�VFKUlJ�JHPDXHUW�XQG�ZLUG�EDXVHLWV�PLW�HLQHP�*ODWWVWULFK�YHUVHKHQ�
/HLEXQJVEUHLWH�FD�����������
gIIQXQJVJU|�H�1DWXUVWHLQJHZlQGH�������[�����
GUHLVHLWLJHU�$QVFKODJ�DQ�1DWXUVWHLQJHZlQGH��FD�����FP
'LH�)HQVWHUW�U�LVW�XPVHLWLJ�DE]XGLFKWHQ�XQG�]X�YHUOHLVWHQ�
�
$XVI�KUXQJ�JHPl��=HLFKQXQJ�)(1B��

���������� )HQVWHUW�U�%������PP�+������PP��WOJ���G%����:�P�.�5DKPHQ�/DXEKRO]�,VROLHUJODV
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
$X�HQIHQVWHUW�U�
%UHLWH�%OHQGUDKPHQ������PP�
+|KH�%OHQGUDKPHQ������PP����WHLOLJ��ZDDJHUHFKW�JHWHLOW�XQG�REHQ�XQG�XQWHQ�VHQNUHFKW�JHWHLOW��PLW
GXUFKODXIHQGHP�5LHJHO�XQG���6WXOS��:DQGDXIEDX�LP�$QVFKOXVVEHUHLFK�HLQVFKDOLJ��%HIHVWLJXQJVXQWHUJUXQG
9ROO]LHJHO��/HLEXQJVPRQWDJH�PLWWLJ��/HLEXQJ�PLW�,QQHQDQVFKODJ����VHLWLJ�
EDXSK\VLNDOLVFKH�$QIRUGHUXQJHQ��EHZHUWHWHV�6FKDOOGlPP�0D��',1������5Z����G%��:lUPHVFKXW]�',1
(1�,62����������',1��������8Z�NOHLQHU�JOHLFK�����:�P�.��/LFKWGXUFKOlVVLJNHLW��EHU�����
5DKPHQ�DXV�/DXEKRO]��5RKGLFKWH�PLQG�������J�FP��EHL�PD[�������+RO]IHXFKWH��+RO]DUW�(LFKH��5DKPHQ
IOlFKHQYHUVHW]W�PLW�:HWWHUVFKHQNHO��.DQWHODXVELOGXQJ�DOV�9ROOKRO]��3URILODXVSUlJXQJ�,9����',1���������
5DKPHQREHUIOlFKH�DX�HQ�HQGEHKDQGHOW��ODFNLHUW��VHLGHQJOlQ]HQG��5DKPHQREHUIOlFKH�LQQHQ
HQGEHKDQGHOW��ODFNLHUW��VHLGHQJOlQ]HQG��%HIHVWLJXQJ�GHV�5DKPHQV�PLW�:LQNHOQ��7�UVFKZHOOH�WKHUPLVFK
JHWUHQQW�
���7HLO�'UHK�����7HLO�'UHK�����7HLO�'UHK�����7HLO�'UHKNLSS��2EHUOLFKWHU�WUDQVSDUHQW��)�OOXQJ�DXV�,VROLHUJODV�
��IDFK����)�OOXQJHQ����)HQVWHUIO�JHO�PLW�WUDQVSDUHQWHU�XQG�VRZLH�QLFKWWUDQVSDUHQWHU�$XVIDFKXQJ�
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JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
/HLEXQJVYHUNOHLGXQJ��LQQHQ��+RO]��(LFKH��9RUGHUNDQWH�DEJHUXQGHW��VHLWOLFKHU�$QVFKOXVV�VWXPSI�
8QWHUJUXQG�YHUSXW]WHV�0DXHUZHUN��2EHUIOlFKH�ODFNLHUW��%UHLWH�FD�����FP��'LFNH����PP��/lQJH�FD������FP
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���������� $XVVWRSIHQ�$QVFKOXVVIXJH�+RKOUDXP�)HQVWHU
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
$XVVWRSIHQ�GHU�$QVFKOXVVIXJH�]ZLVFKHQ�)HQVWHUUDKPHQ�XQG�%HVWDQGVZDQG�%RGHQ��PHKUVFKLFKWLJ
DXVJHI�KUW���VHLWLJ��LQNO��VHLWOLFKH�/HLEXQJVEUHWWHU�XQG�%RGHQDQVFKOXVV���DXV�7KHUPR�6WRSIZROOH�+DQI�
JHUHJHOW�QDFK�%5�/LVWH�&��%HPHVVXQJVZHUW�GHU�:lUPHOHLWIlKLJNHLW�PD[��������:��P.���1HQQZHUW�GHU
:lUPHOHLWIlKLJNHLW�PD[��������:��P.���%DXVWRIINODVVH�',1��������%���QRUPDOHQWIODPPEDU��
=ZLVFKHQVFKLFKW�UDXPVHLWLJ�DXV�6SULW]NRUN��$QZHQGXQJVJHELHW�',1���������:,��8QWHUJUXQG�0DXHUZHUN�
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JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
$EGLFKWXQJ�GHU�$QVFKOXVVIXJH�]XP�$X�HQEHUHLFK��]ZLVFKHQ�5DKPHQ�DXV�/DXEKRO]�XQG
6LFKWPDXHUZHUN����VHLWLJH�lX�HUH�$EGLFKWXQJ�PLW�LPSUlJQLHUWHP�)XJHQGLFKWXQJVEDQG�DXV
6FKDXPNXQVWVWRII��%HDQVSUXFKXQJVJUXSSH���',1��������VFKZDU]��)XJHQEUHLWH�ELV����PP�
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���������� 9HUOHLVWXQJ�,QQHUH�'lPPHEHQH
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
9HUOHLVWXQJ�LQQHUHU�'lPPHEHQH�UDXPVHLWLJ��4XHUVFKQLWW�%�+������PP��/lQJH�����FP��DXV�(LFKH��IDUEORV
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)HQVWHUJULII��JHP�',1��������0DWHULDO��$OXPLQLXP�3XUH��5RVHWWHQ�I�U�VFKPDOH�3URILOH��)HQVWHUROLYH�
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)6%���0RGHOO�������)HQVWHUJULII�������)DUEH������$OXPLQLXP�3XUH�

������6W ������������������������������ ������������������������������

���������� 5ROOODGHQNDVWHQ�.RQVWUXNWLRQVYROOKRO]
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
+RO]UROOODGHQNDVWHQ�DXV�.RQVWUXNWLYYROOKRO]�',1�(1�������XQG�',1��������(LQEDX|IIQXQJ�OLFKWH
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+|KH��UDXPVHLWLJ�(LFKH�PDVVLY
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�(EHQHQ�(EHQH���'���PP�(EHQH���'���PP
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
$XVVSDUUXQJ�5ROODGHQNDVWHQ�XQWHUVHLWLJ��+RO]DUW�(LFKH��HLQVFKO��(LQEDX�5HYLVLRQVNODSSH�
)�OOK|O]HU�:HFKVHO�DOV�)DVVXQJ��LQ�*HVDPWWLHIH�GHV�%DXWHLOV��UHFKWHFNLJ�
%UHLWH����FP�
/lQJH�����FP����]X�|IIQHQGH�(EHQHQ�
���(EHQH�DXV�.RQVWUXNWLRQVYROOKRO]�HLQVFKO��+RO]IDVHUQ��'LFNH����(EHQH����PP
���(EHQH�DXV�7KHUPRKDQI��'LFNH����(EHQH����PP
�

������6W ������������������������������ ������������������������������
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����� )HQVWHU�2*B�����IOJ��PLW�5ROODGHQ

$XVI�KUXQJVEHVFKUHLEXQJ�>����@
$XVI�KUXQJVEHVFKUHLEXQJ�)(B2*B��

$XVI�KUXQJVEHVFKUHLEXQJVWH[WEORFN�>����@���^��`
)HQVWHU�2*B��
��6W�YLHUWHLOLJHV�+RO]IHQVWHU�DQ�GHU�2VWIDVVDGH��2EHUJHVFKRVV
$FKVH�,��
�
+LHU�ZDU�XUVSU�QJOLFK�+RO]NDVWHQIHQVWHU�PLW�+RO]UROOODGHQ�XQG�%U�VWXQJVYHUNOHLGXQJ�YRUKDQGHQ�
'DV�QHXH�)HQVWHU�VRZLH�DQGHUH�)HQVWHUHOHPHQWH�VLQG�LQ�/DXEKRO]��(LFKH��DXV]XI�KUHQ��'DV�QHXH�)HQVWHU
ZLUG�LQ�GHU�7LHIH�GHV�5ROOODGHQNDVWHQV�PLW�/HLEXQJVEUHWWHUQ�YHUOlQJHUW��VR�GDVV�9RUGHUVHLWH�%U�VWXQJ�
5ROOODGHQNDVWHQ�XQG�/HLEXQJ�E�QGLJ�DEVFKOLH�HQ�
'LH�%U�VWXQJ�ZLUG�PLW�HLQHU�QHXHQ�8QWHUNRQVWUXNWLRQ�ZLHGHU�DXIJHEDXW�XQG�DXVJHGlPPW��
:HQQ�GLH�KLVWRULVFKH�%U�VWXQJVYHUNOHLGXQJ�QLFKW�PHKU�H[LVWLHUW�RGHU�DEJlQJLJ�LVW��LVW�VLH�GHP�9RUELOG
HQWVSUHFKHQG�QDFK]XEDXHQ��6LHKH�%HUHLFK����%U�VWXQJHQ�
�
'LH�)HQVWHUUDKPHQSURILOH�VLQG�UDXPVHLWLJ�ZHL��]X�EHVFKLFKWHQ�XQG�DX�HQ�EUDXQ�]X�EHVFKLFKWHQ��'LH
)DUEW|QH�VLQG�YRU�$XVI�KUXQJ�]X�EHPXVWHUQ��'LH�5DKPHQSURILOH�VLQG�VFKDUINDQWLJ�DXV]XI�KUHQ��'LH
5DKPHQSURILOH�VLQG�DXI]XGRSSHOQ��GDPLW�GHU�5ROOODGHQ�YRU�GHQ�:HWWHUVFKXW]VFKHQNHOQ�SDVVW�
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gIIQXQJVDUWHQ�XQG�%HVFKOlJH�
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8QWHUH�)O�JHO�DOV�'UHKIO�JHO�PDQXHOO�]X�|IIQHQ��
+RUL]RQWDOH�7HLOXQJ�PLW�GXUFKJHKHQGHP�5LHJHO�
(LQHU�GHU�REHUHQ�)O�JHO�DOV�'UHK��.LSSIO�JHO�PLW�PRWRULVFKHU�%HGLHQXQJ��%HIHVWLJXQJ�0RWRU�DQ�5DKPHQ�
'HU�]ZHLWH�REHUH�)O�JHO�DOV�%HGDUIVIO�JHO�
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'HU�5ROOODGHQNDVWHQ�EHVWHKW�DXV�HLQHU�UDXPVHLWLJHQ�YHUWLNDOHQ�%OHQGH�XQG�HLQHP�/HLEXQJVEUHWW��GDV�DQ
GDV�)HQVWHU�DQVFKOLH�W��GLH�5HYLVLRQV|IIQXQJ�I�U�GHQ�5ROOODGHQ�LVW�LP�/HLEXQJVEUHWW�LQWHJULHUW�
�
'LH�/HLEXQJ�LVW�VFKUlJ�JHPDXHUW�XQG�ZLUG�EDXVHLWV�PLW�HLQHP�*ODWWVWULFK�YHUVHKHQ�
/HLEXQJVEUHLWH�FD�����������
gIIQXQJVJU|�H�1DWXUVWHLQJHZlQGH��������[�����
GUHLVHLWLJHU�$QVFKODJ�DQ�1DWXUVWHLQJHZlQGH��FD�����FP
'DV�)HQVWHU�LVW�XPVHLWLJ�DE]XGLFKWHQ�XQG�]X�YHUOHLVWHQ�
�
$XVI�KUXQJ�QDFK�9RUELOG�=HLFKQXQJ�)(1B��

���������� (LQIDFKIHQVWHU�%������PP�+������PP��WOJ���G%����:�P�.�5DKPHQ�/DXEKRO]�,VROLHUJODV��IDFK
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
(LQIDFKDX�HQIHQVWHU�
%UHLWH�%OHQGUDKPHQ������PP�
+|KH�%OHQGUDKPHQ������PP����WHLOLJ��ZDDJHUHFKW�JHWHLOW�XQG�REHQ�XQG�XQWHQ�VHQNUHFKW�JHWHLOW��PLW
GXUFKODXIHQGHP�5LHJHO�XQG���6WXOS��:DQGDXIEDX�LP�$QVFKOXVVEHUHLFK�HLQVFKDOLJ��%HIHVWLJXQJVXQWHUJUXQG
9ROO]LHJHO��/HLEXQJVPRQWDJH�PLWWLJ��/HLEXQJ�PLW�,QQHQDQVFKODJ����VHLWLJ�
EDXSK\VLNDOLVFKH�$QIRUGHUXQJHQ��EHZHUWHWHV�6FKDOOGlPP�0D��',1������5Z����G%��:lUPHVFKXW]�',1
(1�,62����������',1��������8Z�NOHLQHU�JOHLFK�����:�P�.�
5DKPHQ�DXV�/DXEKRO]��5RKGLFKWH�PLQG�������J�FP��EHL�PD[�������+RO]IHXFKWH��+RO]DUW�(LFKH��5DKPHQ
IOlFKHQYHUVHW]W�PLW�:HWWHUVFKHQNHO��.DQWHODXVELOGXQJ�DOV�9ROOKRO]��3URILODXVSUlJXQJ�,9����',1���������
5DKPHQREHUIOlFKH�DX�HQ�HQGEHKDQGHOW��ODFNLHUW��VHLGHQJOlQ]HQG��5DKPHQREHUIOlFKH�LQQHQ
HQGEHKDQGHOW��ODFNLHUW��VHLGHQJOlQ]HQG��%HIHVWLJXQJ�GHV�5DKPHQV�PLW�:LQNHOQ�
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(1�,62����������',1��������8Z�NOHLQHU�JOHLFK�����:�P�.�
5DKPHQ�DXV�/DXEKRO]��5RKGLFKWH�PLQG�������J�FP��EHL�PD[�������+RO]IHXFKWH��+RO]DUW�(LFKH��5DKPHQ
IOlFKHQYHUVHW]W�PLW�:HWWHUVFKHQNHO��.DQWHODXVELOGXQJ�DOV�9ROOKRO]��3URILODXVSUlJXQJ�,9����',1���������
5DKPHQREHUIOlFKH�DX�HQ�HQGEHKDQGHOW��ODFNLHUW��VHLGHQJOlQ]HQG��5DKPHQREHUIOlFKH�LQQHQ
HQGEHKDQGHOW��ODFNLHUW��VHLGHQJOlQ]HQG��%HIHVWLJXQJ�GHV�5DKPHQV�PLW�:LQNHOQ�
���7HLO�6FKLHEH�����7HLO�.LSS�
)HQVWHU�WUDQVSDUHQW�PLW���)�OOXQJHQ��DXV�,VROLHUJODV����IDFK��89�EHVWlQGLJHU�5DQGYHUEXQG�

)RUWVHW]XQJ�DXI�QlFKVWHU�6HLWH hEHUWUDJ��������������������������������
�
'UXFNDXVJDEH�YRP������������������ ������������������������������������������



$XVVFKUHLEXQJ
� �
$XIWUDJJHEHU .DUOVUXKHU�,QVWLWXW�I�U�7HFKQRORJLH��.,7�
3ODQHU
3URMHNW ����.,7���*HE�������HKHPDOLJHV�%RWDQLVFKHV�,QVWLWXW
/9 ���������+RO]IHQVWHU��XQG�5ROOODGHQDUEHLWHQ��
�

2= /HLVWXQJVEHVFKUHLEXQJ 0HQJH�0( (3�LQ�¼ *%�LQ�¼

hEHUWUDJ��������������������������������)RUWVHW]XQJ�YRQ�YRUKHULJHU�6HLWH

PLW�HLQHU�$QVFKODJGLFKWXQJ�XQG�0LWWHOGLFKWXQJ��PLW�%HVFKODJ��YRUJHULFKWHW�I�U�PRWRULVFKHQ�$QWULHE�
%HGLHQHOHPHQWH�I�U�2EHUOLFKW�ZHUGHQ�JHVRQGHUW�YHUJ�WHW�
$EGLFKWXQJ�GHU�lX�HUHQ�'LFKWHEHQH�ZLUG�JHVRQGHUW�YHUJ�WHW��$EGLFKWXQJ�GHU�LQQHUHQ�'LFKWHEHQH�ZLUG
JHVRQGHUW�YHUJ�WHW��'lPPHEHQH��)XQNWLRQVHEHQH��YROOVWlQGLJ�DXVI�OOHQ��PLW�6SULW]NRUN�

������6W ������������������������������ ������������������������������

���������� ,QQHQIHQVWHUEDQN�PLW�%OHQGH�+RO]�(LFKH�%���FP�'���PP�/�����FP
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
,QQHQIHQVWHUEDQN�PLW�%OHQGH��DXV�+RO]��(LFKH��9RUGHUNDQWH�DEJHUXQGHW��VHLWOLFKHU�$QVFKOXVV�VWXPSI��DXI
+RO]�EHIHVWLJHQ��2EHUIOlFKH�ODFNLHUW��)HQVWHUEDQNEUHLWH����FP��'LFNH�GHU�)HQVWHUEDQN����PP��/lQJH����
FP��%OHQGHQEUHLWH�����PP��'LFNH�GHU�%OHQGH���PP�

������6W ������������������������������ ������������������������������

���������� 6WXU]OHLEXQJVYHUNOHLGXQJ�+RO]�(LFKH�%���FP�'���PP�/�����FP
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
/HLEXQJVYHUNOHLGXQJ��LQQHQ��6WXU]�XQWHUVHLWLJ��+RO]��.LHIHU��9RUGHUNDQWH�DEJHUXQGHW��VHLWOLFKHU�$QVFKOXVV
VWXPSI��8QWHUJUXQG�YHUSXW]WHV�0DXHUZHUN��2EHUIOlFKH�ODFNLHUW��%UHLWH�FD�����FP��'LFNH����PP��/lQJH�FD�
����FP�

������6W ������������������������������ ������������������������������

���������� $XVVWRSIHQ�$QVFKOXVVIXJH�+RKOUDXP�)HQVWHU
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
$XVVWRSIHQ�GHU�$QVFKOXVVIXJH�]ZLVFKHQ�)HQVWHUUDKPHQ�XQG�%HVWDQGVZDQG��PHKUODJLJ�DXVJHI�KUW�
XPODXIHQG��LQNO��VHLWOLFKH�/HLEXQJVEUHWWHU�XQG�)HQVWHUEDQN���DXV�7KHUPR�6WRSIZROOH�+DQI��JHUHJHOW�QDFK
%5�/LVWH�&��%HPHVVXQJVZHUW�GHU�:lUPHOHLWIlKLJNHLW�PD[��������:��P.���1HQQZHUW�GHU�:lUPHOHLWIlKLJNHLW
PD[��������:��P.���%DXVWRIINODVVH�',1��������%���QRUPDOHQWIODPPEDU���UDXPVHLWLJ�XPODXIHQG�PLW
6SULW]NRUN�YHUVFKOLH�HQ��$QZHQGXQJVJHELHW�',1���������:,��8QWHUJUXQG�0DXHUZHUN��VRZLH
+RO]XQWHUNRQVWUXNWLRQ��%UHLWH�/HLEXQJ����FP�

�������P ������������������������������ ������������������������������

���������� 67/%�%DX������������
$EGLFKWXQJ�$QVFKOXVVIXJH�DX�HQ�'LFKWXQJVEDQG�%*��%�ELV���PP
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
$EGLFKWXQJ�GHU�$QVFKOXVVIXJH�]XP�$X�HQEHUHLFK��]ZLVFKHQ�5DKPHQ�DXV�/DXEKRO]�XQG
6LFKWPDXHUZHUN��XPODXIHQGH�lX�HUH�$EGLFKWXQJ�PLW�LPSUlJQLHUWHP�)XJHQGLFKWXQJVEDQG�DXV
6FKDXPNXQVWVWRII��%HDQVSUXFKXQJVJUXSSH���',1��������VFKZDU]��)XJHQEUHLWH�ELV����PP�

�������P ������������������������������ ������������������������������

���������� 9HUOHLVWXQJ�,QQHUH�'lPPHEHQH
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
9HUOHLVWXQJ�LQQHUHU�'lPPHEHQH�UDXPVHLWLJ��4XHUVFKQLWW�%�+������PP��DXV�(LFKH��IDUEORV�VHLGHQGOlQ]HQG
ODFNLHUW��PHFKDQLVFK�DQ�/HLEXQJVEUHWW�E]Z��8QWHUJUXQG�EHIHVWLJW�

�������P ������������������������������ ������������������������������

���������� )HQVWHUJULII
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
)HQVWHUJULII��JHP�',1��������0DWHULDO��$OXPLQLXP�3XUH��5RVHWWHQ�I�U�VFKPDOH�3URILOH��)HQVWHUROLYH�
+HUVWHOOHU���7\S�
)6%���0RGHOO�������)HQVWHUJULII�������)DUEH������$OXPLQLXP�3XUH�

������6W ������������������������������ ������������������������������

�
'UXFNDXVJDEH�YRP������������������ ������������������������������������������



$XVVFKUHLEXQJ
� �
$XIWUDJJHEHU .DUOVUXKHU�,QVWLWXW�I�U�7HFKQRORJLH��.,7�
3ODQHU
3URMHNW ����.,7���*HE�������HKHPDOLJHV�%RWDQLVFKHV�,QVWLWXW
/9 ���������+RO]IHQVWHU��XQG�5ROOODGHQDUEHLWHQ��
�

2= /HLVWXQJVEHVFKUHLEXQJ 0HQJH�0( (3�LQ�¼ *%�LQ�¼

6XPPH�������)HQVWHU�2*B�����IOJ� ������������������������������

6XPPH����6FKLHEHIHQVWHU ������������������������������

�
'UXFNDXVJDEH�YRP������������������ ������������������������������������������



$XVVFKUHLEXQJ
� �
$XIWUDJJHEHU .DUOVUXKHU�,QVWLWXW�I�U�7HFKQRORJLH��.,7�
3ODQHU
3URMHNW ����.,7���*HE�������HKHPDOLJHV�%RWDQLVFKHV�,QVWLWXW
/9 ���������+RO]IHQVWHU��XQG�5ROOODGHQDUEHLWHQ��
�

2= /HLVWXQJVEHVFKUHLEXQJ 0HQJH�0( (3�LQ�¼ *%�LQ�¼

�� )HQVWHU�%HVWDQG

����� )HQVWHU�LP�%HVWDQG�DXIDUEHLWHQ

$XVI�KUXQJVEHVFKUHLEXQJ�>����@
$XVI�KUXQJVEHVFKUHLEXQJ�)HQVWHU�LP�%HVWDQG�DXIDUEHLWHQ

$XVI�KUXQJVEHVFKUHLEXQJVWH[WEORFN�>����@���^��`
)HQVWHU�LP�%HVWDQG�DXIDUEHLWHQ
'LH�%HVWDQGVIHQVWHU�)(1B���VLQG�DXV]XEDXHQ�XQG�QDFK�GHU�,QVWDQGVHW]XQJ�DQVFKOLH�HQG�ZLHGHU
HLQ]XEDXHQ��'LH�)HQVWHU�VLQG�DQ]XVFKOHLIHQ��XP�GLH�+RO]��XQG�/DFNREHUIOlFKHQ�GXUFK�$QVFKOHLIHQ�]X
JOlWWHQ��KLVWRULVFKH�)DUEHVFKLFKWHQ�VLQG�]X�HUKDOWHQ��%HLP�$QVFKOHLIHQ�LVW�GDUDXI�]X�DFKWHQ��GDVV�GLH
3URILOH�QLFKW�YHUIODFKW�ZHUGHQ��$QVFKOLH�HQG�ODFNLHUHQ��1HXH�0DWHULDOLHQ�VLQG�LQ�0DWHULDO�XQG
(LJHQVFKDIWHQ�DQ�GDV�EHVWHKHQGH�0DWHULDO�XQG�)DUEV\VWHP�DQ]XSDVVHQ�

���������� )HQVWHUB(*B��
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
��6W�HLQWHLOLJHV�+RO]IHQVWHU�DQ�GHU�:HVWIDVVDGH��(UGJHVFKRVV
$FKVH�(�)��)�*�
�
'LH�YRUKDQGHQHQ�)HQVWHU�VWDQGDUGJHPl���EHUSU�IHQ��ZDUWHQ�XQG�JDQJEDUPDFKHQ��HLQVFKOLH�OLFK�KRO]�
XQG�EHVFKODJVWHFKQLVFKHU�3U�IXQJ��OHLFKWH�.RUUHNWXUHQ��$QVFKOHLIHQ��PLW�(UKDOW�KLVWRULVFKHU�)DUEVFKLFKWHQ�
XQG�ODFNLHUHQ�
�
$EPHVVXQJHQ�
FD������PP�[�����PP

������6W ������������������������������ ������������������������������

6XPPH�������)HQVWHU�LP�%HVWDQG�DXIDUEHLWHQ ������������������������������

6XPPH����)HQVWHU�%HVWDQG ������������������������������

�
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$XVVFKUHLEXQJ
� �
$XIWUDJJHEHU .DUOVUXKHU�,QVWLWXW�I�U�7HFKQRORJLH��.,7�
3ODQHU
3URMHNW ����.,7���*HE�������HKHPDOLJHV�%RWDQLVFKHV�,QVWLWXW
/9 ���������+RO]IHQVWHU��XQG�5ROOODGHQDUEHLWHQ��
�

2= /HLVWXQJVEHVFKUHLEXQJ 0HQJH�0( (3�LQ�¼ *%�LQ�¼

�� 0RWRULVFKH�)HQVWHUO�IWXQJ

����� 2EHUOLFKW|IIQHU

$XVI�KUXQJVEHVFKUHLEXQJ�>����@
$XVI�KUXQJVEHVFKUHLEXQJ�PRWRULVFKH�)HQVWHUO�IWXQJ

$XVI�KUXQJVEHVFKUHLEXQJVWH[WEORFN�>����@���^��`
0RWRULVFKH�)HQVWHUO�IWXQJ
)HQVWHU�DQ�GHU�$FKVH�.��.���-��-��-��-���-���-���-���-���-���DQ�GHU�6�VIDVVDGH��VRZLH�)HQVWHU�DQ�GHU
1RUGIDVVDGH�&��&��&��&���&���&���&���&���&���&���XQG�)HQVWHU�DQ�GHU�2VW��XQG�:HVWIDVVDGH�,��,��
LP�(UGJHVFKRVV�XQG�2EHUJHVFKRVV�VLQG�PLW�(OHNWURDQWULHEHQ�]XU�PRWRUJHVWHXHUWHQ�/�IWXQJ�DXV]XVWDWWHQ�
6FKLHEHIHQVWHU�DQ�GHU�1RUGIDVVDGH�VLQG�GDU�EHU�KLQDXV�PLW�PLW�gIIQXQJVVHQVRU�]XU�9HUKLQGHUXQJ
JOHLFK]HLWLJHV�gIIQHQ�GHV�6FKLHEH��XQG�.LSSIO�JHOV�DXV]XVWDWWHQ�
%HL�GHU�$XVZDKO�GHU�)HQVWHUDQWULHEH�LVW�VLFKHU]XVWHOOHQ��GDVV�GLHVH�GLH�GLJLWDOH�(FKW]HLW�.RPPXQLNDWLRQ
PLW�GHU�YRUJHVHKHQHQ�)HQVWHUVWHXHUXQJ�]XU�5DXPNOLPDUHJHOXQJ�JHZlKUOHLVWHQ�
3URJUDPPLHUEDUHU���9'&�.HWWHQDQWULHE�I�U�QDFK�,QQHQ�|IIQHQGH�.LSSIHQVWHU�LQ�VFKODQNHP�'HVLJQ�PLW
��[��PP�4XHUVFKQLWW�
$QZHQGXQJ�DOV�5:$��XQG�/�IWXQJVDQWULHE�
%LV�]X���$QWULHEH�YROOV\QFKURQLVLHUW�SUR�)O�JHO�HLQVHW]EDU�PLW�LQWHJULHUWHU�GLJLWDOHU�6\QFKURQLVDWLRQVIXQNWLRQ
RKQH�=XVDW]PRGXOH�
$Q]DKO�GHU�$QWULHEH�LQ�$EKlQJLJNHLW�GHU�)HQVWHUJU|�H��HLJHQVWlQGLJ�]X�HUPLWWHOQ�
�
$OV���9�$QWULHE��EHU�0RWRU/LQN��7HFKQRORJLH�PLW�GLJLWDOHU�3RVLWLRQVPHOGXQJ�LQ�(FKW]HLW�XQG�ELV�]X��
XQWHUVFKLHGOLFKHQ�/DXIJHVFKZLQGLJNHLWHQ�
*HSU�IW�PLW�7UXHVSHHG��7HFKQRORJLH�I�U�QDKH]X�JHUlXVFKORVHQ�/DXI�LP�$XWRPDWLNEHWULHE���G%$��
�
/DXIJHVFKZLQGLJNHLW�EHLP�6FKOLH�YRUJDQJ���PP�VHF�
�
)ROJHQGH�3URJUDPPLHUP|JOLFKNHLWHQ�P�VVHQ�DXFK
QDFKWUlJOLFK�LP�HLQJHEDXWHQ�=XVWDQG�DP�$QWULHE
UHDOLVLHUEDU�VHLQ�
��'UXFN��XQG�=XJNUDIW
��8QWHUVFKLHGOLFKH�/DXIJHVFKZLQGLJNHLWHQ��$8)�=8��
��+XEZHLWHQlQGHUXQJ
��'UXFNHQWODVWXQJ�XQG�5HYHUVLHUXQJ
�
0RQWDJHDUW��$XIJHVHW]W�DXI�%OHQGUDKPHQ
+XEZHLWH������PP
=XJ���'UXFNNUDIW������1�������1
=XKDOWHNUDIW�������1
*HVFKZLQGLJNHLW�������PP�V
6WURPDXIQDKPH��PD[������$
*HKlXVH��$OXPLQLXP
�
6FKXW]DUW��,3��
$QVFKOXVVOHLWXQJ����P�6LOLNRQOHLWXQJ
6RQVWLJHV��)DVW�2Q�6WHFNYHUELQGXQJ
��
/LHIHUXPIDQJ�
$QWULHE�LQNO��.RQVROHQ�:$%����$�=�:HL����:$%����
�
)DEULNDW�GHU�3ODQXQJ�

)RUWVHW]XQJ�DXI�QlFKVWHU�6HLWH hEHUWUDJ��������������������������������
�
'UXFNDXVJDEH�YRP������������������ ������������������������������������������



$XVVFKUHLEXQJ
� �
$XIWUDJJHEHU .DUOVUXKHU�,QVWLWXW�I�U�7HFKQRORJLH��.,7�
3ODQHU
3URMHNW ����.,7���*HE�������HKHPDOLJHV�%RWDQLVFKHV�,QVWLWXW
/9 ���������+RO]IHQVWHU��XQG�5ROOODGHQDUEHLWHQ��
�

2= /HLVWXQJVEHVFKUHLEXQJ 0HQJH�0( (3�LQ�¼ *%�LQ�¼

hEHUWUDJ��������������������������������)RUWVHW]XQJ�YRQ�YRUKHULJHU�6HLWH

:LQGRZ0DVWHU�:0;������:����6���
�
/LHIHUXQJ�XQG�0RQWDJH

���������� *UXQGSRVLWLRQ����
5:$�/�IWXQJV�.HWWHQDQWULHE���9'&����1����PP��.OHPPVFKXW]NODVVH��
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
2EHUOLFKW|IIQHU��DXIOLHJHQG��I�U�VHQNUHFKW�HLQJHEDXWH�)HQVWHU��I�U�.LSSIO�JHO��(OHNWURDQWULHE�I�U
(LQ]HOVFKDOWXQJ��.OHPPVFKXW]NODVVH����)DUEWRQ�QDFK�$QJDEH�$UFKLWHNW�

�������6W ������������������������������ ������������������������������

���������� $OWHUQDWLYSRVLWLRQ������
5:$�/�IWXQJV�.HWWHQDQWULHE���9'&����1����PP��.OHPPVFKXW]NODVVH��
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
:LH�3RVLWLRQ�YRU��DEHU�)DUEH��5$/�����

�������6W ������������������������������ 1XU�(LQK��3U�

���������� 0DJQHWNRQWDNW�hEHUZDFKXQJ�6FKLHEHIO�JHO
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
0DJQHWNRQWDNW��HLQVFKOLH�OLFK�%HWlWLJXQJVPDJQHW�]X�hEHUZDFKXQJ�YRQ�6FKLHEHIHQVWHU�DXI�gIIQXQJ�XQG
9HUVFKOXVV��(LQEDX�REHUIOlFKHQE�QGLJ�LQ�HUIRUGHUOLFKH�$XVVSDUXQJ��SDVVJHQDX�
+HUVWHOOHU

�������������������������������������������
YRP�%LHWHU�HLQ]XWUDJHQ
3URGXNW

�������������������������������������������
YRP�%LHWHU�HLQ]XWUDJHQ

�������6W ������������������������������ ������������������������������

���������� (YHQWXDOSRVLWLRQ�RKQH�*%
:DUWXQJ�$QWULHEH�0RWRULVFKH�)HQVWHUO�IWXQJ�XQG�5:$
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
:DUWXQJ�$QWULHEH�0RWRULVFKH�)HQVWHUO�IWXQJ�XQG�5:$�
:DUWXQJHQ�GHU�$QWULHEH�GHU�0RWRULVFKHQ�)HQVWHUO�IWXQJ�XQG�5:$�SUR�-DKU�GXUFK�$1�:DUWXQJVSHUVRQDO�
$XVI�KUXQJ�LP��������-DKU�QDFK�)HUWLJVWHOOXQJ��(LQ�:DUWXQJVYHUWUDJ�ZLUG�VHSDUDW��EHU�.,7�)0�*06
JHVFKORVVHQ�
:DUWXQJ�SDXVFKDO�SUR�-DKU�

������SVFK ������������������������������ 1XU�(LQK��3U�

6XPPH�������2EHUOLFKW|IIQHU ������������������������������

6XPPH����0RWRULVFKH�)HQVWHUO�IWXQJ ������������������������������

�
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$XVVFKUHLEXQJ
� �
$XIWUDJJHEHU .DUOVUXKHU�,QVWLWXW�I�U�7HFKQRORJLH��.,7�
3ODQHU
3URMHNW ����.,7���*HE�������HKHPDOLJHV�%RWDQLVFKHV�,QVWLWXW
/9 ���������+RO]IHQVWHU��XQG�5ROOODGHQDUEHLWHQ��
�

2= /HLVWXQJVEHVFKUHLEXQJ 0HQJH�0( (3�LQ�¼ *%�LQ�¼

�� %U�VWXQJHQ

����� %U�VWXQJVSDQHHOH

$XVI�KUXQJVEHVFKUHLEXQJ�>����@
$XVI�KUXQJVEHVFKUHLEXQJ���%U�VWXQJVSDQHHOH

$XVI�KUXQJVEHVFKUHLEXQJVWH[WEORFN�>����@���^��`
%U�VWXQJVSDQHHOH
8UVSU�QJOLFK�ZDUHQ�DQ�IDVW�DOOHQ�)HQVWHUQ�%U�VWXQJVYHUNOHLGXQJ�YRUKDQGHQ��:HQQ�GLH�KLVWRULVFKH
%U�VWXQJVYHUNOHLGXQJ�QLFKW�PHKU�H[LVWLHUW�RGHU�DEJlQJLJ�LVW��LVW�VLH�GHP�9RUELOG�HQWVSUHFKHQG
QDFK]XEDXHQ��'LH�%U�VWXQJVYHUNOHLGXQJVSDQHHOH�VLQG�ZHL��]X�EHVFKLFKWHQ��HQWVSUHFKHQG�GHU�)DUEH�GHU
)HQVWHUUDKPHQSURILOH���'LH�)DUEW|QH�VLQG�YRU�$XVI�KUXQJ�]X�EHPXVWHUQ��
�
$XVI�KUXQJ�QDFK�9RUELOG�=HLFKQXQJHQ�)(1B���)(1B���)(1B���)(1B��

���������� hEHUDUEHLWXQJ�EHVWHKHQGHU�%U�VWXQJVSDQHHOH�)(1B���(*�6�G
JHPl��$XVI�KUXQJVEHVFKUHLEXQJ�>����@
,QVWDQGEULQJXQJ�EHVWHKHQGHU�%U�VWXQJVSDQHHOH��(UJlQ]XQJ�IHKOHQGHU�7HLOH��6FKOLH�HQ�YRQ�/|FKHUQ�
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	04.05
Fenster OG_25 doppelt 8-flg. mit Rolladen

	04.06
Fenstertür OG_26 4-flg. mit Rolladen

	04.07
Fenster OG_27 4-flg. mit Rolladen

	05
Schiebefenster

	05.01
Fenster EG_31 2-flg.

	05.02
Fenster OG_32 2-flg.

	06
Fenster Bestand

	06.01
Fenster im Bestand aufarbeiten

	07
Motorische Fensterlüftung

	07.01
Oberlichtöffner

	08
Brüstungen

	08.01
Brüstungspaneele

	08.02
Neue Brüstungen nach historischem Vorbild

	09
Verschattungselemente

	09.01
Rollladen

	10
Stundenlohnarbeiten

	10.01
Stundenlohnarbeiten


