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0LW�GHP�*HVHW]��EHU�GLH�$XVELOGXQJ�I�U�/HKUlPWHU�DQ�|IIHQWOLFKHQ�6FKXOHQ��/$%*��XQG�
GHU� 2UGQXQJ� GHU� (UVWHQ� 6WDDWVSU�IXQJHQ� I�U� /HKUlPWHU� DQ� 6FKXOHQ� �/32�� VLQG� GLH�
*UXQGODJHQ�I�U�HLQH�5HIRUP�GHU�/HKUHUDXVELOGXQJ�DQ�GHQ�+RFKVFKXOHQ�JHOHJW��
'LH�/HKUHUDXVELOGXQJ�VROO�EHUXIVEH]RJHQHU�XQG�SUD[LVRULHQWLHUWHU�ZHUGHQ�� ,P�=HQWUXP�
GHU�5HIRUP�VWHKW�GDEHL�GHU�3DUDGLJPHQZHFKVHO�YRQ�LQKDOWOLFKHQ�9RUJDEHQ�]X�SURIHVVL�
RQVEH]RJHQHQ�.RPSHWHQ]HQ��
'LH� LQKDOWOLFKH� $XVJHVWDOWXQJ� GHU� 6WXGLHQJlQJH� LVW� $XIJDEH� GHU� +RFKVFKXOHQ�� 'HUHQ�
$XIWUDJ� LVW� HV�� GLH� /HKUHUDXVELOGXQJ� NRQWLQXLHUOLFK� ZHLWHU]XHQWZLFNHOQ�� =XU� 6LFKHUXQJ�
ODQGHVZHLWHU�9HUJOHLFKEDUNHLW�GHU�$QIRUGHUXQJHQ�XQG�DOV�*UXQGODJH�I�U�GLH�(YDOXDWLRQ�
GLHQHQ�GLHVH�5DKPHQYRUJDEHQ��
�
��� 5DKPHQYRUJDEHQ���.HUQFXUULFXOD���6WXGLHQRUGQXQJHQ�

'LH�5DKPHQYRUJDEHQ�EHVFKUHLEHQ�GLH�/HLWOLQLHQ�I�U�GLH�(QWZLFNOXQJ�YRQ�.HUQFXUULFXOD��
LQ�GHQHQ�GLH�=LHOH�GHU�/32� I�U�GLH�*HVWDOWXQJ�GHV�/HKUDPWVVWXGLXPV�ZHLWHU� NRQNUHWL�
VLHUW�ZHUGHQ��6LH�]LHOHQ�DXI�HLQH�V\VWHPDWLVFKH�3URIHVVLRQDOLVLHUXQJ�GHV�/HKUHUEHUXIV��
GHUHQ�*UXQGODJHQ� LQ�GHU�+RFKVFKXODXVELOGXQJ�JHOHJW�ZHUGHQ��6LH�EHQHQQHQ�JUXQGOH�
JHQGH�EHUXIOLFKH�.RPSHWHQ]HQ�XQG�6WDQGDUGV��6LH�PDFKHQ�$XVVDJHQ�]X�GHQ�3UD[LV�
SKDVHQ�XQG�]XU�0RGXODULVLHUXQJ�GHV�6WXGLXPV��
'LH�.HUQFXUULFXOD�NRQNUHWLVLHUHQ�GLH�KLHU�YRUJHJHEHQHQ�JUXQGOHJHQGHQ�.RPSHWHQ]HQ�
XQG�6WDQGDUGV��'DEHL�VROO�HLQ�I�U�DOOH�/HKUlPWHU�JHPHLQVDPHU�*UXQGEHVWDQG�JHZlKU�
OHLVWHW�ZHUGHQ���
'LH�$XVZDKO�XQG�$QRUGQXQJ�YRQ�,QKDOWHQ�RULHQWLHUW�VLFK�DP�V\VWHPDWLVFKHQ�$XIEDX�YRQ�
GLV]LSOLQ��XQG�SURIHVVLRQVRULHQWLHUWHP�:LVVHQ�XQG�.|QQHQ��'LH�.HUQFXUULFXOD�EHVFKUHL�
EHQ�GLH�)XQNWLRQ�GHU�0RGXOH�LP�*HVDPW]XVDPPHQKDQJ�GHV�6WXGLHQYHUODXIV��6LH�OHJHQ�
GDU��ZLH�GDV�MHZHLOLJH�)DFK�RGHU�GLH�EHWHLOLJWHQ�)lFKHU�GLH�/HKUDQJHERWH�DXI�GLHVH�$XI�
JDEHQ�KLQ��EHUSU�IHQ�XQG�ZHLWHUHQWZLFNHOQ���
'LH�.HUQFXUULFXOD�VLFKHUQ�GLH�9HUJOHLFKEDUNHLW�GHU�$QIRUGHUXQJHQ� LQ�6WXGLXP�XQG�3U��
IXQJ��
'LH�(UVWHOOXQJ�GHU�.HUQFXUULFXOD�� LKUH�8PVHW]XQJ��hEHUSU�IXQJ�XQG�:HLWHUHQWZLFNOXQJ�
LVW�$XIJDEH�GHU�+RFKVFKXOHQ��'LH�=HQWUHQ�I�U�/HKUHUELOGXQJ�KDEHQ�KLHUEHL�HLQH�NRRUGL�
QLHUHQGH�XQG�XQWHUVW�W]HQGH�)XQNWLRQ��
'LH� 6WXGLHQRUGQXQJHQ� QHKPHQ� GLH� .HUQFXUULFXOD� DOV� 2EOLJDWRULN� DXI�� 'DPLW� VLQG� GLH�
9HUSIOLFKWXQJHQ�VRZRKO�I�U�GLH�+RFKVFKXOH�DOV�DXFK�I�U�GLH�/HKUHQGHQ�ZLH�GLH�6WXGLH�
UHQGHQ�JOHLFKHUPD�HQ�GHXWOLFK��



������

��� *UXQGOHJHQGH�EHUXIOLFKH�.RPSHWHQ]HQ�

'DV�/HKUDPWVVWXGLXP�LVW�DQ�JUXQGOHJHQGHQ�EHUXIOLFKHQ�.RPSHWHQ]HQ�I�U�8QWHUULFKW�XQG�
(U]LHKXQJ��%HXUWHLOXQJ�XQG�'LDJQRVWLN�VRZLH�4XDOLWlWVVLFKHUXQJ�XQG�(YDOXDWLRQ�]X�RUL�
HQWLHUHQ������$EV���/$%*���'LHVH�.RPSHWHQ]HQ�VROOHQ�I�U�]XN�QIWLJH�/HKUHULQQHQ�XQG�
/HKUHU�GLH�*UXQGODJH�ELOGHQ��LKUHQ�%HUXI�ZLVVHQVFKDIWOLFK�IXQGLHUW�XQG�UHIOHNWLHUW�DXV]X�
�EHQ��
*UXQGODJH�GHV�(UZHUEV�GHU�.RPSHWHQ]HQ�LVW�HLQ�KLQUHLFKHQGHV�:LVVHQ�LQ�)DFKZLVVHQ�
VFKDIW�� )DFKGLGDNWLN� XQG�(U]LHKXQJVZLVVHQVFKDIW��'LHVHV� LVW� YRQ� GHQ�+RFKVFKXOHQ� LQ�
GHQ�.HUQFXUULFXOD�]X�EHVFKUHLEHQ��
'LH�6WXGLHUHQGHQ�VROOHQ�PLW�GHP�:LVVHQVHUZHUE�SURIHVVLRQVEH]RJHQ�OHUQHQ���
• :LVVHQ�DQJHPHVVHQ�GDU]XVWHOOHQ�XQG�]X�UHIOHNWLHUHQ��'DUVWHOOXQJV��XQG�5HIOH[LRQV�

IlKLJNHLW���
• ZLVVHQVFKDIWOLFKH�XQG�EHUXIVUHOHYDQWH�3UREOHPODJHQ�]X�HUNHQQHQ��)UDJHVWHOOXQJHQ�

]X�HQWZLFNHOQ��ZLVVHQVFKDIWOLFKH�0HWKRGHQ�XQG�7KHRULHQ�DQ]XZHQGHQ�XQG�I�U�HLJH�
QH�3UREOHPO|VXQJHQ�]X�QXW]HQ��$QZHQGXQJV��XQG�3UREOHPO|VHIlKLJNHLW���

• YHUVFKLHGHQH�$QVlW]H�XQG�+DQGOXQJVP|JOLFKNHLWHQ�VRZLH�SUDNWLVFKH�)lOOH�]X�DQD�
O\VLHUHQ��]X�EHXUWHLOHQ�XQG�]X�GLVNXWLHUHQ��$QDO\VH��XQG�.RPPXQLNDWLRQVIlKLJNHLW���

• HLJHQH� 8PVHW]XQJHQ� LQ� =XVDPPHQDUEHLW� PLW� DQGHUHQ� ]X� HQWZLFNHOQ� XQG� HLQ]X�
VFKlW]HQ��.RRSHUDWLRQV��XQG�*HVWDOWXQJVIlKLJNHLW���

• IDFKZLVVHQVFKDIWOLFKH�XQG�SlGDJRJLVFKH�6DFKYHUKDOWH�]X�EHXUWHLOHQ��SlGDJRJLVFKH�
(QWVFKHLGXQJHQ�]X�WUHIIHQ��]X�HUSUREHQ�XQG�]X�HYDOXLHUHQ��(QWVFKHLGXQJV��XQG�8U�
WHLOVIlKLJNHLW���

'LHVHU�/HUQSUR]HVV�VROO�PLW�GHU�(QWZLFNOXQJ�GHU�)lKLJNHLW�XQG�%HUHLWVFKDIW�YHUEXQGHQ�
VHLQ��:LVVHQ� XQG� .|QQHQ� LP� =XVDPPHQKDQJ�PLW� HLQHU� EHZXVVWHQ�5ROOHQ�EHUQDKPH�
YHUDQWZRUWXQJVYROO�LQ�hEHUHLQVWLPPXQJ�PLW�EHUXIVHWKLVFKHQ�*UXQGVlW]HQ�HLQ]XVHW]HQ��



������

��� 6WDQGDUGV�I�U�)DFKZLVVHQVFKDIW��)DFKGLGDNWLN��(U]LHKXQJVZLVVHQVFKDIW�XQG�
3UD[LVSKDVHQ�

���� )DFKZLVVHQVFKDIW��

)�U�GDV�IDFKZLVVHQVFKDIWOLFKH�6WXGLXP�VROOHQ�GLH�JUXQGOHJHQGHQ�.RPSHWHQ]HQ�VR�NRQ�
NUHWLVLHUW�ZHUGHQ��GDVV�GLH�6WXGLHUHQGHQ�DXI�GHU�%DVLV�ZLVVHQVFKDIWOLFKHU�7KHRULHQ�XQG�
HPSLULVFKHU�)RUVFKXQJ�EHIlKLJW�ZHUGHQ��
• ]HQWUDOH�)UDJHVWHOOXQJHQ�GHU�MHZHLOLJHQ�'LV]LSOLQ�XQG�GDPLW�YHUEXQGHQH�(UNHQQWQLV�

LQWHUHVVHQ�]X�VNL]]LHUHQ�VRZLH�IDFKOLFKH�)UDJHQ�VHOEVW�]X�HQWZLFNHOQ��
• 0HWKRGHQ�GHU�'LV]LSOLQ� ]X� EHVFKUHLEHQ�XQG�DQ]XZHQGHQ�XQG� VLH� KLQVLFKWOLFK� LKUHU�

0|JOLFKNHLWHQ�XQG�*UHQ]HQ�I�U�GLH�(U]HXJXQJ�YRQ�:LVVHQ�HLQ]XVFKlW]HQ��
• IDFKEH]RJHQH�7KHRULHQ�XQG�3UR]HVVH�GHU�%HJULIIV���0RGHOO��XQG�7KHRULHELOGXQJ�VR�

ZLH�LKUH�6WUXNWXU�XQG�6\VWHPDWLN�]X�HUOlXWHUQ�XQG�LKUHQ�6WHOOHQZHUW�]X�UHIOHNWLHUHQ��
• )RUVFKXQJVHUJHEQLVVH�DQJHPHVVHQ�GDU]XVWHOOHQ�XQG�LQ�LKUHU�IDFKOLFKHQ�%HGHXWXQJ�

XQG�5HLFKZHLWH�HLQ]XVFKlW]HQ��
• IDFKOLFKH� ,QKDOWH� KLQVLFKWOLFK� LKUHU� JHVHOOVFKDIWOLFKHQ� XQG� KLVWRULVFKHQ� %HGHXWXQJ�

HLQ]XRUGQHQ�XQG�9HUELQGXQJVOLQLHQ�]X�DQGHUHQ�:LVVHQVFKDIWHQ�DXI]X]HLJHQ��
• GLH�5HOHYDQ]�GHU�IDFKOLFKHQ�)UDJHVWHOOXQJHQ��0HWKRGHQ��WKHRUHWLVFKHQ�$QVlW]H�XQG�

)RUVFKXQJVHUJHEQLVVH�XQG�,QKDOWH�LQ�%H]XJ�DXI�GDV�VSlWHUH�%HUXIVIHOG�HLQ]XVFKlW�
]HQ��

• VLFK� LQ� QHXH� I�U� GDV� 8QWHUULFKWVIDFK� UHOHYDQWH� (QWZLFNOXQJHQ� GHU� 'LV]LSOLQ� VHOEVW�
VWlQGLJ�HLQ]XDUEHLWHQ��

���� )DFKGLGDNWLN��

)�U�GDV� IDFKGLGDNWLVFKH�6WXGLXP�VROOHQ�GLH�JUXQGOHJHQGHQ�.RPSHWHQ]HQ�VR�NRQNUHWL�
VLHUW�ZHUGHQ��GDVV�GLH�6WXGLHUHQGHQ�DXI�GHU�%DVLV�ZLVVHQVFKDIWOLFKHU�7KHRULHQ�XQG�HP�
SLULVFKHU�)RUVFKXQJ�EHIlKLJW�ZHUGHQ��
• ZLVVHQVFKDIWOLFKH�)UDJHVWHOOXQJHQ�XQG�6DFKYHUKDOWH�VDFK��XQG�DGUHVVDWHQEH]RJHQ�

GDU]XVWHOOHQ�XQG�]X�SUlVHQWLHUHQ�VRZLH�KLQVLFKWOLFK�LKUHU�GLGDNWLVFKHQ�5HOHYDQ]�HLQ�
]XRUGQHQ��



������

• GHQ� ELOGHQGHQ�*HKDOW� GLV]LSOLQlUHU� ,QKDOWH� XQG�0HWKRGHQ� ]X� UHIOHNWLHUHQ�� IDFKOLFKH�
,QKDOWH� LQ� HLQHQ� XQWHUULFKWOLFKHQ� =XVDPPHQKDQJ� ]X� EULQJHQ� XQG� ]X� GXUFKGHQNHQ�
VRZLH�IDFK�EHUJUHLIHQGH�3HUVSHNWLYHQ�]X�EHDFKWHQ��

• *UXQGODJHQ� XQG� 3UR]HVVH� IDFKOLFKHQ� XQG� IDFK�EHUJUHLIHQGHQ� /HUQHQV� XQWHU� %H�
U�FNVLFKWLJXQJ� IDFKVSH]LILVFKHU� /HUQVFKZLHULJNHLWHQ� XQG� )|UGHUP|JOLFKNHLWHQ� ]X�
DQDO\VLHUHQ�XQG�H[HPSODULVFK�]X�HUOlXWHUQ��

• GLH�5ROOH� VRZLH� GLH� )XQNWLRQ� YRQ�0HGLHQ� XQG� ,QIRUPDWLRQV�� XQG�.RPPXQLNDWLRQV�
WHFKQRORJLHQ�LQ�GHU�*HVWDOWXQJ�IDFKOLFKHU�/HKU��/HUQSUR]HVVH�]X�DQDO\VLHUHQ��]X�HU�
SUREHQ�XQG�]X�UHIOHNWLHUHQ��

• GLH�%HGHXWXQJ� GHV�8QWHUULFKWVIDFKV� LP�.RQWH[W� GHU� 6FKXOIlFKHU� XQG� GLH�5ROOH� DOV�
)DFKOHKUHULQ�RGHU�)DFKOHKUHU�]X�UHIOHNWLHUHQ��

���� (U]LHKXQJVZLVVHQVFKDIW��
)�U�GDV�HU]LHKXQJVZLVVHQVFKDIWOLFKH�6WXGLXP�VROOHQ�GLH�JUXQGOHJHQGHQ�.RPSHWHQ]HQ�
VR�NRQNUHWLVLHUW�ZHUGHQ��GDVV�GLH�6WXGLHUHQGHQ�DXI�GHU�%DVLV�ZLVVHQVFKDIWOLFKHU�7KHR�
ULHQ�XQG�HPSLULVFKHU�)RUVFKXQJ�EHIlKLJW�ZHUGHQ���
• 9RUDXVVHW]XQJHQ� XQG� %HGLQJXQJHQ� VRZLH� 5LVLNRIDNWRUHQ� I�U� (U]LHKXQJV�� XQG� %LO�

GXQJVSUR]HVVH�PLW�JHHLJQHWHQ�GLDJQRVWLVFKHQ�0LWWHOQ�]X�HUIDVVHQ��]X�EHU�FNVLFKWL�
JHQ�XQG�)|UGHUPD�QDKPHQ�]X�VNL]]LHUHQ��

• +HWHURJHQLWlW�DOV�&KDQFH�ZDKU]XQHKPHQ�XQG�0|JOLFKNHLWHQ�UHIOHNWLHUWHU�.RHGXNDWL�
RQ��LQWHUNXOWXUHOOHU�VRZLH�LQWHJUDWLYHU�(U]LHKXQJ�XQG�%LOGXQJ�]X�EHVFKUHLEHQ�XQG�HLQ�
]XVFKlW]HQ������$EV���������$EV����XQG���/32���

• =LHOYRUVWHOOXQJHQ�I�U�8QWHUULFKW�XQG�(U]LHKXQJ�DQDO\WLVFK�]X�HUIDVVHQ�XQG�VHOEVW�]X�
IRUPXOLHUHQ�� ]X� EHJU�QGHQ� XQG� ]X� EHZHUWHQ� VRZLH� HQWVSUHFKHQGH� /HUQHUIROJVNRQ�
WUROOHQ�]X�HQWZHUIHQ��

• 9RUJHKHQVZHLVHQ�I�U�SlGDJRJLVFKHV�+DQGHOQ�LQ�8QWHUULFKW�XQG�6FKXOH�±�HLQVFKOLH��
OLFK�GHU�1XW]XQJ�JHHLJQHWHU�0HGLHQ�VRZLH�GHU�PLW�LKQHQ�YHUEXQGHQHQ�,QIRUPDWLRQV��
XQG� .RPPXQLNDWLRQVWHFKQRORJLHQ� ±� DQDO\WLVFK� ]X� HUIDVVHQ� XQG� XQWHU� %HDFKWXQJ�
P|JOLFKHU�$OWHUQDWLYHQ�VHOEVW�]X�HQWZHUIHQ�XQG�]X�HUSUREHQ��

• .RQIOLNWVLWXDWLRQHQ� XQG�� .RPPXQLNDWLRQVVW|UXQJHQ� LQ� 8QWHUULFKW� XQG� (U]LHKXQJ�
ZDKU]XQHKPHQ�XQG�GDPLW� LQ�DQJHPHVVHQHU�:HLVH�XP]XJHKHQ�VRZLH�%HUDWXQJVVL�
WXDWLRQHQ�]X�SODQHQ�XQG�]X�HUSUREHQ��



������

• %HGLQJXQJHQ�XQG�0D�QDKPHQ�GHU�6FKXOHQWZLFNOXQJ�]X�EHVFKUHLEHQ�VRZLH�9HUIDK�
UHQ�GHU�(YDOXDWLRQ�XQG�4XDOLWlWVVLFKHUXQJ�]X�HUOlXWHUQ���

• 6FKXOH�XQG�/HKUHUEHUXI�LQ�KLVWRULVFKHQ�XQG�JHVHOOVFKDIWOLFKHQ�=XVDPPHQKlQJHQ�]X�
UHIOHNWLHUHQ��

���� 3UD[LVSKDVHQ�

)�U�GLH�3UD[LVSKDVHQ�VROOHQ�GLH�JUXQGOHJHQGHQ�EHUXIOLFKHQ�.RPSHWHQ]HQ�GXUFK�V\VWH�
PDWLVFKH�9HUNQ�SIXQJ�YRQ�WKHRUHWLVFKHQ�6WXGLHQ�PLW�3UD[LVZLVVHQ�XQG�VFKXOSUDNWLVFKHU�
(UIDKUXQJ�VR�NRQNUHWLVLHUW�ZHUGHQ��GDVV�GLH�6WXGLHUHQGHQ�EHIlKLJW�ZHUGHQ���
• ZLVVHQVFKDIWOLFKH�,QKDOWH�DXI�6LWXDWLRQHQ�XQG�3UR]HVVH�VFKXOLVFKHU�3UD[LV�]X�EH]LH�

KHQ��
• 'LIIHUHQ]HQ� ]ZLVFKHQ� ZLVVHQVFKDIWOLFKHU� (UNHQQWQLV� XQG� SUDNWLVFKHP� +DQGHOQ� ]X�

UHIOHNWLHUHQ��
• GLH�%HGHXWXQJ�YRQ�7KHRULHQ�I�U�SlGDJRJLVFKH�XQG�GLGDNWLVFKH�(QWVFKHLGXQJHQ�HLQ�

]XVFKlW]HQ��
• HUVWH�(UIDKUXQJHQ�DXV�GHU�3HUVSHNWLYH�GHU�/HKUHUWlWLJNHLW�]X�JHZLQQHQ�XQG�GDUDXV�

)UDJHQ�XQG�([SORUDWLRQVDXIJDEHQ�]X�HQWZLFNHOQ��
• IDFKOLFKHQ�8QWHUULFKW���XQWHU�9HUZHQGXQJ�JHHLJQHWHU�0HGLHQ�RGHU��,QIRUPDWLRQV��XQG�

.RPPXQLNDWLRQVWHFKQRORJLHQ� ±� EHL� %HDFKWXQJ� YRQ� $OWHUQDWLYHQ� H[HPSODULVFK� ]X�
SODQHQ��]X�HUSUREHQ�XQG�]X�UHIOHNWLHUHQ��

�
��� 0RGXODULVLHUXQJ��

%HL�GHU�LQKDOWOLFKHQ�XQG�RUJDQLVDWRULVFKHQ�%HVFKUHLEXQJ�GHU�0RGXOH�LVW�]X�EHDFKWHQ��
• 0RGXOH�VROOHQ���ELV����6:6�XPIDVVHQ������/32��XQG�LQQHUKDOE�HLQHV�6WXGLHQMDKUHV�

DEJHVFKORVVHQ�VHLQ��
• -HGHV�0RGXO�LVW�LQ�VHLQHP�,QKDOW�XQG�LQ�VHLQHU�)XQNWLRQ�]X�EHVFKUHLEHQ��'LH�0RGXO�

EHVFKUHLEXQJ�VROO�GHVKDOE�$XVVDJHQ�LQVEHVRQGHUH�]X�IROJHQGHQ�3XQNWHQ�HQWKDOWHQ��
�� VSH]LILVFKHU�6FKZHUSXQNW�GHV�0RGXOV��
�� 2SHUDWLRQDOLVLHUXQJ�GHU�MHZHLOV�]X�HUZHUEHQGHQ�.RPSHWHQ]HQ��



������

�� /HKU��XQG�/HUQDUUDQJHPHQWV�GHV�0RGXOV��
�� 6WHOOHQZHUW�GHV�0RGXOV�LP�6WXGLHQYHUODXI��
�� JHZlKOWH�)RUPHQ�GHU�/HLVWXQJVNRQWUROOHQ�XQG�3U�IXQJHQ��
'LH�0RGXOH� VROOHQ� DOV� /HUQPRGHOO�� DQ� GHP�GLH�6WXGLHUHQGHQ� VLFK� LQ� LKUHP�EHUXIOL�
FKHQ� +DQGHOQ� RULHQWLHUHQ� N|QQHQ�� JHVWDOWHW� VHLQ�� 'DEHL� LVW� GLH� 9HUNQ�SIXQJ� YRQ�
IDFKZLVVHQVFKDIWOLFKHQ��IDFKGLGDNWLVFKHQ��HU]LHKXQJVZLVVHQVFKDIWOLFKHQ�RGHU�GLV]LS�
OLQ�EHUJUHLIHQGHQ�6WXGLHQDQWHLOHQ�DQ]XVWUHEHQ��
�

��� 4XDOLWlWVVLFKHUXQJ�

���� /HLVWXQJVNRQWUROOHQ�XQG�3U�IXQJHQ��
6WXGLHQEHJOHLWHQGH�/HLVWXQJVNRQWUROOHQ�XQG�3U�IXQJHQ� LP�=XVDPPHQKDQJ�YRQ�0RGX�
OHQ� HUVHW]HQ� GLH� ELVKHULJH�.RQ]HQWUDWLRQ� GHU�3U�IXQJVOHLVWXQJHQ� DP�(QGH� GHV�6WXGL�
XPV��'D�GLH�0RGXODULVLHUXQJ�DXI�GHQ�(UZHUE�EHVWLPPWHU�.RPSHWHQ]HQ�DXVJHULFKWHW�LVW��
VROOHQ� 3U�IXQJVIRUPHQ� HQWZLFNHOW� ZHUGHQ�� LQ� GHQHQ� GLH� 6WXGLHUHQGHQ� GHQ� 1DFKZHLV�
HUEULQJHQ�N|QQHQ��GDVV�VLH�SU�IXQJV��XQG�VLWXDWLRQVJHUHFKW�GDV�:LVVHQ�QLFKW�QXU�UHIH�
ULHUHQ��VRQGHUQ�DXFK�GHQ�NRPSHWHQWHQ�8PJDQJ�PLW�:LVVHQ�XQG�0HWKRGHQ�GHPRQVWULH�
UHQ�N|QQHQ��*HHLJQHWH��DXI�GLH�MHZHLOLJHQ�0RGXOH�EH]RJHQH�3U�IXQJVIRUPHQ�VRZLH�JJI��
$OWHUQDWLYHQ�ZHUGHQ�LQ�GHQ�6WXGLHQRUGQXQJHQ�DXVJHZLHVHQ������/32���'DEHL�P�VVHQ�
GLH� 3U�IXQJVDQIRUGHUXQJHQ� VR� IRUPXOLHUW� VHLQ�� GDVV� VLH� HLQH� %HXUWHLOXQJ� GHU� .RPSH�
WHQ]EHKHUUVFKXQJ�HUP|JOLFKHQ���

�
���� (YDOXDWLRQ��

(YDOXDWLRQ� LVW� HLQ� ZHVHQWOLFKHV� (OHPHQW� GHU� 4XDOLWlWVVLFKHUXQJ� XQG� GHU� 4XDOLWlWV�
HQWZLFNOXQJ��,QVRIHUQ�NRQNUHWLVLHUW�VLFK�LQ�LKU�GHU�(QWZLFNOXQJVDXIWUDJ�GHU�/HKUHUDXVELO�
GXQJ��(LQ�%HLWUDJ�KLHUI�U�NDQQ�]�%��GLH�$XVZHUWXQJ�YRQ�3U�IXQJVHUJHEQLVVHQ�]XP�9HU�
JOHLFK�GHU�4XDOLWlW�GHU�$XVELOGXQJ�DQ�YHUVFKLHGHQHQ�6WDQGRUWHQ�VHLQ��$XI�GHU�*UXQGOD�
JH�YRQ������$EV����/32�ZLUG�HLQ�NRRSHUDWLYHV�(YDOXDWLRQVNRQ]HSW�JHPHLQVDP�YRQ�GHQ�
+RFKVFKXOHQ��GHP�3U�IXQJVDPW�XQG�GHQ�0LQLVWHULHQ�HQWZLFNHOW��*HJHQVWDQG�GHU�(YDOX�
DWLRQ� LVW� GLH� 5HDOLVLHUXQJ� GHU� I�U� GLH� /HKUHUDXVELOGXQJ� JHOWHQGHQ� =LHOVHW]XQJHQ� ����
/$%*�������ELV���/32��VRZLH�GLHVHU�5DKPHQYRUJDEHQ��



������

'LH�PLW� GHU� (YDOXDWLRQ� YHUEXQGHQH�4XDOLWlWVHQWZLFNOXQJ� VROO� GXUFK� HLQHQ� NRQWLQXLHUOL�
FKHQ� 4XDOLWlWVGLDORJ� XQWHUVW�W]W� ZHUGHQ�� 'LHVHU� 'LDORJ� YHUGHXWOLFKW� XQG� NRQNUHWLVLHUW�
GDV�JHPHLQVDPH�,QWHUHVVH�GHU�EHWHLOLJWHQ�,QVWLWXWLRQHQ�DQ�GHU�5HIRUP�GHU�/HKUHUDXVELO�
GXQJ�� 0LW� KRFKVFKXO�EHUJUHLIHQGHQ� :RUNVKRSV�� ([SHUWHQNROORTXLHQ� XQG� GHP� $XV�
WDXVFK� YRQ� %HVW�3UDFWLFH�%HLVSLHOHQ� N|QQHQ� GLH� +RFKVFKXOHQ� LKUH� (QWZLFNOXQJV�� XQG�
(YDOXDWLRQVDUEHLW�DQ�GHU�5HIRUP�QDFKKDOWLJ�I|UGHUQ�XQG�VWlUNHQ��
�


